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BOARD'’s REPORT

To
The Members,
Clean Sustainable Energy Private Limited

Your Directors have pleasure in presenting the 7% Annual Report together with the
Audited Financial Statements of the Company for the financial year ended March 31,
2020 as under:

Business Review & Financial Results:

A summary of the comparative financial performance of the Company for Financial
Years 2019-20 and 2018-19 is presented below:

(Amount in INR Millions)

Particulars Financial Year ended

31/03/2020 31/03/2019
Revenue from Operations 590.98 265.69
Other Income 14.60 0.83
Total Income 605.58 266.52
Less: Expenditure 100.68 88.65
Profit before Depreciation, Interest and Tax 504.9 177.87
Less: Depreciation and amortization expenses 201.43 102.88
Less: Interest on external borrowings 286.90 125.17
Profit before exceptional and extraordinary items 16.57 (50.18)
Less: Exceptional and extraordinary items - -
Profit/(loss) before Tax (PBT) 16.57 (50.18)
Tax Expense
(i)  Current Tax - -
(i)  Deferred Tax (10.70) (11.87)
(iii) Income tax earlier year - (0.01)
Net Profit/(Loss) after Tax (PAT) 27.27 (38.30)

Thus, the Company’s revenue from operations during the year was Rs. 590.98 millions
as compared to revenue from operations of Rs. 265.69 millions in the previous year.
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Further, profit before tax of the Company was Rs. 16.57 millions as compared to the loss
before tax of Rs. 50.18 millions in the previous year.

Whereas, net profit after tax was Rs. 27.27 millions as compared to net loss after tax of
Rs. 38.30 millions in the previous year.

Dividend:

To strengthen the financial position of the Company and to augment working capital,
your Directors do not recommend any dividend for the year 2019-20.

Reserves:

The Company do not wish to transfer any amount of its profits earned during the year
to any specific reserves and wishes to plough back the profits for growth of the
Company.

Renewable Energy Outlook in India:

There are strong environmental and economical imperatives mandating push away
from conventional sources to new sources of power and the Indian renewable energy
sector has lots going for it. Costs are falling, technology is constantly improving, the
government is backing up with supportive and conducive policy environment and the
business community is keen to exploit the underlying investment opportunities.

Installed renewable power generation capacity has increased at a fast pace over the past
few years, posting a CAGR of 17.28 per cent between Financial Year 2014-19. With the
increased support of government and improved economics, the sector has become
attractive from investors perspective. As India looks to meet its energy demand on its
own, which is expected to reach 15,820 TWh by 2040, renewable energy is set to play an
important role. As a part of its Paris Agreement commitments, the Government of India
has set an ambitious target of achieving 175 GW of renewable energy capacity by 2022.
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These include 100 GW of solar capacity addition and 60 GW of wind power capacity.

The Government plans to establish renewable energy capacity of 450 GW by 2030.

Key Trends:

Tariffs are likely to increase due to imposition of  Basic Customs Duty and
proposed restrictions on Chinese module imports, in short to term medium.
However once, in long term, downward journey expected to continue.

Complex tender designs

We expect a gradual move away from vanilla tenders to complex schemes
including manufacturing-linked tenders, solar-wind-storage hybrid tenders and
even completely technology agnostic tenders seeking firm 24x7 power. The higher
complexity may bring down the number of active players and consolidate the
industry further.

Large scale storage a few years away

There is strong anticipation about growth of storage in view of the need to address
intermittency and variability challenges associated with renewable power. Results
of the first mega storage tender are just out and it remains to be seen if the
DISCOMs are willing to buy firm power at a cost over INR 6.00 (USD 8 cents)/
kWh. We believe that the growth potential is huge but take-off stage is still
another 2-3 years away.

Open Access &Distributed solar market - hu ge untapped potential

Cé&I consumers is the main demand source for both rooftop solar and open access
projects. There is a huge untapped market in this sector. Although in short term
this sector is facing resistance from the DISCOMSs; however, with policy visibility
this market would witness high growth. Residential rooftop solar prospects are
expected to pick up due to clearer policy focus and improving availability of
financing solutions.

—_—
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Safeguard duty on cell and module imports is set to expire in July 2020 and/ or
being replaced with basic customs duty. In the prospects of material tariff barriers,
manufacturers may try to set up facilities in India.

e  Lucrative financing environment

Equity funding is expected to remain relatively easy as the sector is a magnet for
leading global investors. The debt providers would also fall in same line, however,

may remain selective on the merits of Developers and Projects.

Market Size

We have come a long way already with solar and wind power capacity addition far
outpacing other sources. They are also now by far the two cheapest greenfield power
sources. Renewable power penetration has grown from 3% to 10% in the last five years.
But policy, execution and financial pressures have slowed sector activity and raised
concerns about viability of projects under development. Capacity addition in the last
two years has failed to match the record numbers in Financial Year 2018.

As of May31, 2020, total renewable power installed capacity (excluding large hydro) in
the country stood at 77.64 GW. Off-grid renewable power capacity has also increased.
As of October 2018, generation capacities for Waste to Energy, Biomass Gasifiers, SPV
systems stood at 175.28 MWeq, 163.37 MWeq and 767.51 MWeq, respectively.

Small Hydro

Wind Power | Bio-Power Solar Power

Total Capacity

4683.16 MW

37,756.35 MW | 10,029.15 MW | 34,915.36 MW

87,384.02 MW

/f/
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Total Installed Capacity of RE Power as on May 31,
2020

4.68, 5%

= Wind Power = Solar Power  Small Hydro = Bio-Power

With a significant potential capacity and conducive policies focused on the renewable

energy sector, Northern India is expected to become the hub for renewable energy in
India.

Solar Power

e  Due to its favourable location in the solar belt (400 S to 400 N), India is one of the
best recipients of solar energy with relatively abundant availability

e  Growth in solar power installed capacity is expected to surpass the installed
capacity of wind power, reaching 100 GW by 2022.

e Inthe first half of 2018, India installed 1 MW of solar capacity every hour.

e  As of January 2019, installed solar power capacity in the country was 26.03 GW
and ranked 5t in the world in terms of installed solar capacity.

e  Rapidly falling costs have made Solar PV the largest market for new investment.
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e A total of 42 solar parks with generation capacity of 23,174 MW have been
approved in India upto March 2020, out of capacity of 7,633 MW has been
commissioned.

e  The biggest solar projects financed in India is 709 MW NLC Tangedco PV plant at
a cost of about $ 500 million. India is one of the countries with the lowest capital
costs per megawatt for photovoltaic plants.

e  Over the past five years, India’s installed solar generation capacity has risen over
10 times including the usage of green technologies and e-vehicles

Investments/ Developments

According to data released by the Department for Promotion of Industry and Internal
Trade (DPIIT), FDI inflows in the Indian non-conventional energy sector between April
2000 and December 2019 stood at US$ 9.1 billion. More than US$ 42 billion has been
invested in India’s renewable energy sector since 2014. New investments in clean
energy in the country reached US$ 11.1 billion in 2018.

Some major investments and developments in the Indian renewable energy sector are
as follows:

e  Around Rs 36,729.49 crore (US$ 5.26 billion) investment has been made during
April-December 2019 by private companies in renewable energy.

e  Adani Green Energy entered into a binding agreement with Total Gas and Power
Business Services SAS for investment of 510 million dollars to acquire 50 per cent
stake and other instruments.

e  Brookfield to invest US$ 800 million in ReNew Powerand also in discussion with
Softbank Cleantech to invest US$ 700 million.

e  ReNew Power and Shapoorji Pallonji will invest nearly Rs 750 crore (US$ 0.11
billion) in a 150 megawatt (mw) floating solar power project in Uttar Pradesh.

e  Koppal Solar Park in Karnataka will be world’s largest solar plant, with a capacity
of 2500 MW.

e In the first half of 2018, India installed 1 MW of solar capacity every hour.

/’i’l’:——b
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e  With 28 deals, clean energy made up 27 per cent of US$ 4.4 billion merger and
acquisition (Mé&A) deals which took place in India’s power sector in 2017.

e  World's largest solar park named ‘Shakti Sthala” was launched in Karnataka in
March 2018 with an investment of Rs 16,500 crore (US$ 2.55 billion).

° Solar sector in India received investments of US$ 9.8 billion in CY2018.

e As of March 2019, Eversource Capital, a Joint venture of Everstone and Light
source plans to invest US$ 1 billion in renewable energy in India through its Green
Growth Equity Fund.

e  The international equity investment in the India’s clean energy sector was US$ 283
million in 2016, US$ 532 million in 2017 and US$ 1.02 billion in 2018.

Government initiatives

Some initiatives by the Government of India to boost the Indian renewable energy
sector are as follows:

¢  Kisan Urja Suraksha evam Utthaan Mahabhiyan (PM-KUSUM)

In a major initiative towards making Annadata also a Urjadata PM-KUSUM
scheme was approved on March 8, 2019. The scheme covers grid-connected RE
power plants (0.5 - 2 MW)/ Solar water pumps/ grid connected agriculture
pumps.

e Standard bidding guidelines

The Ministry has issued Guidelines for Tariff Based Competitive Bidding Process
for Procurement of Power from Grid Connected Solar & Wind Power Projects with
an objective to provide a framework for procurement of solar & wind power
through a transparent process of bidding including standardisation of the process
and defining of roles and responsibilities of various stakeholders.
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e  Development of Ultra Mega Renewable Energy Power Parks (UMREPPs)

The Ministry has undertaken a scheme to develop Ultra Mega Renewable Energy
Power Parks (UMREPPs) under the existing Solar Park Scheme. The objective of
the UMREPP is to provide land upfront to the project developer and facilitate
transmission infrastructure for developing Renewable Energy (RE) based UMPPs
with solar/wind/hybrid and also with storage system, if required.

e  Grid-Connected Rooftop Solar (RTS) Programme

Phase II of the Grid connected rooftop solar programme was approved with a
target for achieving cumulative capacity of 40,000 MW from Rooftop Solar (RTS)
Projects by the year 2022 in February 2019.

e  Wind-Solar Hybrid

The main objective of the National Wind-Solar Hybrid Policy is to provide a
framework for promotion of large grid connected wind-solar PV hybrid system for
optimal and efficient utilization of wind and solar resources, transmission
infrastructure and land. The wind - solar PV hybrid systems will help in reducing
the variability in renewable power generation and achieving better grid stability.

® Offshore Wind Power in India

The National Offshore wind energy policy was notified in October 2015 with an
objective to develop the offshore wind energy in the Indian Exclusive Economic
Zone (EEZ) along the Indian coastline of 7600 km.

Eight zones are identified each in Gujarat and Tamil Nadu having cumulative
offshore wind energy potential of 70 GW.
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e Inter State Transmission System (ISTS) Phase-II (66.5 GW REZ)

Potential renewable energy zones (66.5 GW - Solar 50 GW and Wind 16.5 GW)
have been identified in the states of Tamil Nadu, Andhra Pradesh, Karnataka,
Gujarat, Maharashtra, Rajasthan & Madhya Pradesh and a comprehensive
transmission scheme was evolved integrating these renewable energy zones.

e  Second Assembly of the International Solar Alliance (ISA)

The Ministry hosted the second assembly of International Solar Alliance (ISA) on
October 30, 2019 and October 31, 2019 at New Delhi. On October 30, 2019,
coordination and consultation meetings on different aspects of ISA programmes
and initiatives were held.

e  Global Solar Event for commemorating 150th birth anniversary of Mahatma
Gandhi

Ministry in association with IIT Bombay organised Global Student Solar Assembly
to commemorate 150th Birth Anniversary of Mahatma Gandhi and to promote the
Gandhian idea of sustainable living.

e  AtalJyoti Yojana (AJAY) Phase-II
Applications covered: Solar Street Lights.
Financial support: 75% of the cost by MNRE and balance 25% through MPLAD.
Targets: A total of 3,04,500 Solar Street Lights (SSLs) will be installed in India

e India plans to add 30 GW of renewable energy capacity along a desert on its
western border such as Gujarat and Rajasthan.

e  Delhi government decided to shut down thermal power plant in Rajghat and
develop it into 5,000 KW solar park

o —
—
——
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¢ Rajasthan government in Budget 2019-20 exempted solar energy from electricity
duty and focuses on the utilization of solar power in its agriculture and public
health sectors.

¢ A new Hydropower policy for 2018-28 has been drafted for the growth of hydro
projects in the country.

e  The Government of India has announced plans to implement a US$ 238 million
National Mission on advanced ultra-supercritical technologies for cleaner coal
utilisation.

e  The Ministry of New and Renewable Energy (MNRE) has decided to provide
custom and excise duty benefits to the solar rooftop sector, which in turn will
lower the cost of setting up as well as generate power, thus boosting growth.

e  The Indian Railways is taking increased efforts through sustained energy efficient

measures and maximum use of clean fuel to cut down emission level by 33 per
cent by 2030.

Road Ahead

The Government of India is committed to increased use of clean energy sources and is
already undertaking various large-scale sustainable power projects and promoting
green energy heavily. In addition, renewable energy has the potential to create many
employment opportunities at all levels, especially in rural areas. The Ministry of New
and Renewable Energy (MNRE) has set an ambitious target to set up renewable energy
capacities to the tune of 175 GW by 2022 of which about 100 GW is planned for solar, 60
tor wind and other for hydro, bio among other. As of June 2018, Government of India is
aiming to achieve 225 GW of renewable energy capacity by 2022, much ahead of its
target of 175 GW as per the Paris Agreement. India’s renewable energy sector is
expected to attract investments of up to US$ 80 billion in the next four years. About
5,000 Compressed Biogas plants will be set up across India by 2023.

It is expected that by the year 2040, around 49 per cent of the total electricity will be
generated by the renewable energy, as more efficient batteries will be used to store
electricity which will further cut the solar energy cost by 66 per cent as compared to the
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current cost. Use of renewables in place of coal will save India Rs 54,000 crore (US$ 8.43
billion) annually. The renewable energy will account for 55 per cent of the total installed
power capacity by 2030.

Deposits:

The Company has not accepted any public deposits within the meaning of Section 73-of
the Companies Act, 2013 read with the Companies (Acceptance of Deposits) Rules, 2014
and any amendments thereto.

Details of Subsidiary Companies/Associate Companies/Joint Ventures:

During the period under review, Avaada Ventures Private Limited (AVPL), the
Holding Company had transferred its entire investment stake of 51% held in the
Company in the form of equity shares and compulsorily convertible debentures to
Avaada Energy Private Limited (AEPL), its subsidiary company pursuant to Securities
Purchase Agreement executed amongst AVPL, AEPL and the Company.

Thus, the Company has become Wholly Owned Subsidiary Company of Avaada
Energy Private Limited w. w.e.f November 19, 2019. Further, it does not have any
subsidiary or joint venture during the year.

Board of Directors and Key Managerial Personnel:

During the year under review, Mr. Sushil Jain has resigned as the Director of the
Company with effect from July 24, 2019.

The present directors of the Company are Mr. Mitish Somani and Mr. Jay Shukla and
Ms. Nidhi Singhania continues to be the Company Secretary of the Company.

///
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Number of Meetings of the Board of Directors and Attendance of Directors:

Eight (8) meetings of the Board of Directors were held during the year viz on May 21,
2019, July 04, 2019, September 21, 2019, September 26, 2019, October 22, 2019, November
14, 2019, March 7, 2020 and March 19, 2020 and the intervening gap between any two

meetings was within the period prescribed by the Companies Act, 2013:

Directors Mr. Jay Shukla Mr. Sushil Jain Mr. Mitish Somani

Date of

Board Meetings

May 21, 2019 Attended Attended Attended
July 04, 2019 Attended Attended Attended
September 21, 2019 Attended NA Attended
September 26, 2019 Attended NA Attended
October 22, 2019 Attended NA Attended
November 14, 2019 Attended NA Attended
March 7, 2020 Attended NA Attended
March 19, 2020 Attended NA Attended

% of attendance 100% 100% 100%

Internal Control System:

Your Company has in place adequate internal control system with reference to
adherence to policies and procedures for ensuring the orderly and efficient conduct of
business, safeguarding of its assets, prevention and detection of frauds and errors,

accuracy and completeness of the accounting records and timely preparation of reliable

financial information.
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Risk Management:

The Company is managing its risks through well-defined internal financial controls and
there are no risks that may threaten the existence of the Company. The Company has
formulated entry level controls for risk management in the Company. It identifies the
components of risk evaluation and the principles based on which the controls have
been formulated.

Statutory Auditors:

M/'s Deloitte Haskins & Sells LLP, Chartered Accountants (FRN: 117366W/W-100018)
were appointed as the Statutory Auditors of the Company at the Annual General
Meeting held on September 26, 2019 for a term of five (5) years i.e. from financial year
2019-20 to financial year 2023-24 on such remuneration as may be mutually agreed
upon between the Board of Directors of the Company and the Statutory Auditors at a
later date.

Auditors’ Report:

The Auditors” Report including annexures thereto is self-explanatory and do not call for
any further comments and explanations from the Board as there are no qualifications
oradverse remarks by the Auditors in their report.

Internal Auditor:

Your Company had appointed Mr. Nitin Punjani as the Internal Auditor of the
Company for the Financial Year 2019-20 on such terms as included in his terms of
appointment and he reported to the Board of Directors of the Company. For the
Financial Year 2020-21, the Company have appointed Acquisory Consulting LLP as the
Internal Auditors of the Company and the scope, functioning, periodicity and
methodology for conducting internal audit have been approved by the Board of
Directors.

s
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Cost Auditor:

The Board has appointed M/s HCB & Co, Cost Accountants (Firm Registration
No0.000525) for conducting the audit of cost records of the Company for the Financial
Year 2020-21 in accordance with the provisions of Section 148 of the Companies Act,
2013 read with the Companies (Cost Records and Audit) Rules, 2014.

Further, as per the provisions of the Companies Act, 2013, the remuneration payable to
the cost auditor is subject to ratification by the members of the Company.

Secretarial Auditor:

Pursuant to the provisions of Section 204 of the Companies Act, 2013 read with the
Companies (Appointment and Remuneration of Managerial Personnel) Amendment
Rules, 2020, the Company has appointed M/s Deepak A. Variya & Co., Practicing
Company Secretary (Certificate of Practice Number: 10111) as the Secretarial Auditor to
undertake the Secretarial Audit of the Company for the Financial Year 2020-21.

Material Changes and Commitments, if any, affecting the financial position of the
Company, which have occurred between the end of the financial year of the
Company to which the financial statements relate and the date of the report:

No material changes and commitments occurred between the end of the Financial Year
of the Company i.e. March 31, 2020 to which the financial statements relate and the date
of this report which effects the financial position of the Company.

Particulars of Loans given, Investments made, Guarantees given and Securities
provided:

Your Company is engaged in provision of infrastructural facilities, therefore, exempted
from compliance of applicable provisions of section 186 (2) of the Companies Act, 2013
and rules thereunder.
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Particulars of Contracts or Arrangements with Related Parties:

All the arrangements or transactions with related parties were in compliance with the
provisions of the Companies Act, 2013 and rules thereunder. There were no material
contracts or arrangements or transactions with related parties during the period under
review.

Conservation of Energy, Technology Absorption, Foreign Exchange Earnings and
Outgo:

The provisions of Section 134 (3) of the Companies Act 2013 read with Rule 8 of the
Companies (Accounts) Rules 2013 regarding disclosure of particulars with respect to
Conservation of energy and technology absorption are not applicable to your Company.

During the year under review, foreign exchange transactions were as under:

- Foreign Exchange Earnings - Nil

- Foreign Exchange Outgo on account of import of capital goods and other
expenses is Rs. 0.746 million

Details of significant and material orders passed by the regulators or courts or
tribunals impacting the going concern status and the Company’s operations in future:

There are no significant material orders passed by the regulators or courts or tribunals
that would impact the going concern status of the Company and the Company’s
operations at present and in future.

Extract of Annual Return:

The extract of annual return in Form MGT 9 as required pursuant to provisions of
Section 92(3) and Rule 12 of the Companies (Management and Administration) Rules,
2014 is appended as an Annexure I to this Report.
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Compliance with Secretarial Standards:

The Company has complied with Secretarial Standards on Board Meetings and General
Meetings issued by the Institute of Company Secretaries of India, as applicable to the
Company.

Directors’ Responsibility Statement:
Pursuant to Section 134(3)(c) of the Companies Act, 2013, the Directors confirm that:

1. in the preparation of annual accounts for the year ended March 31, 2020, the
applicable accounting standards have been followed and there are no material
departures from the same;

2. they have selected such accounting policies and applied them consistently and made
judgments and estimates that are reasonable and prudent so as to give a true and
fair view of the state of affairs of the Company as at March 31, 2020 and of the profit
of the Company for that period;

3. they have taken proper and sufficient care for the maintenance of adequate
accounting records in accordance with the provisions of Companies Act, 2013 for
safeguarding the assets of the Company and for preventing and detecting fraud and
other irregularities;

4. the annual accounts have been prepared on a going concern basis; and

5. they have devised proper systems to ensure compliance with the provisions of all
applicable laws and that such systems are adequate and operating effectively.
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Annexure I
FORM NO. MGT 9

EXTRACT OF ANNUAL RETURN
as on Financial Year ended March 31, 2020

Pursuant to Section 92 (3) of the Companies Act, 2013 and rule 12(1) of the Company (Management &

Administration) Rules, 2014

REGISTRATION AND OTHER DETAILS:

i CIN U40300MH2013PTC248435

ii Registration Date September 23, 2013

iii Name of the Company Clean Sustainable Energy Private Limited

iv Category/Sub-category of |Private Compay
the Company

v Address of the Registered |Hubtown Solaris, 4th Floor, 406,N.S. Phadke Marg, Near Andheri
office and contact details |East West flyover, Mumbai - 400069

vi Whether listed Company |No

vii

Name , Address & contact
details of the Registrar &
Transfer Agent, if any.

Link Intime India Pvt Ltd.

C-101, 247 Park, LBS Marg, Vikhroli (West)
Mumbai- 400083

Tel No:- 02249186000

PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY:
All the business activities contributing 10% or more of the total turnover of the Company shall be

Sr. No.Name and Description of [NIC Code of the Product/ |% to total turnover
main products/services Service of the Company

1 Electric power generation [35105/106 100%
through solar energy

PARTICULARS OF HOLDING , SUBSIDIARY & ASSOCIATE COMPANIES:

Sr. No.[Name and Address of the |CIN/GLN Holding/ (% of |Applicable
Company Subsidiary/|Shares |Section
Associate |held
1 Avaada Energy Private U80221MH2007PTC336458 [Holding 100.00% [Section 2(46) of
Limited (Formerly known Company Companies Act,

as Giriraj Renewables
Private Limited)
Address: 406, 4th Floor,
Hubtown Solaris, N S
Phadke Road, Near
Gokhle Flyover, Andheri
(East), Mumbai- 400069
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CLEAN SUSTAINABLE ENERGY PRIVATE LIMITED

(i) SHAREHOLDING PATTERN (Equity Share capital Break up as % to total Equity)

CIN: U40300MH2013PTC248435

Registered Office:

4086, Hubtown Solaris,

N. 8. Phadke Marg, Andheri (E),
Mumbai - 400069

T: +91-22-6140 8000

E: cleansustainable@avaada.com

www.avaadaenergy.com

Category of Shareholders

No. of Shares held at the beginning of the year

No. of Shares held at the end of the year

% change
during the
year

Demat

Physical

% of Total

Tokal Shares

Demat

Physical

% of Total

Total Shares

A. Promoters

(1) Indian

a) Individual /HUF

1 . =

b) Central Govt. or State Govt.

<) Bodies Corporates and its
nominee shareholders

28,149,999

28,150,000 28,149,999

28,149,999

d) Bank/FL

€) Any other

50UB TOTAL(A) (1)

28,149,999

28,150,000 28,149,999

28,150,000

(2) Foreign

a) NRI- Individuals

b) Other Individuals

c) Bodies Corp.

d) Banks/FI

e) Any other...

SUB TOTAL (A) (2)

Total Shareholding of Promoter
(A)= (A1) +(A)2)

28,149,999

28,150,000 100.00 | 28,149,999

28,150,000 100.00 -

B. PUBLIC SHAREHOLDING

(1) Institutions

a) Mutual Funds

b) Banks/ FT

C) Cenntral govt

d) State Govt.

e) Venture Capital Fund

f) Insurance Companies

g) FIIS

h) Foreign Venture
Capital Funds

i) Others (specify)

SUB TOTAL (B)(1):

(2) Non Institutions

a) Bodies corporates

i) Indian

ii) Overseas

b) Individuals

i) Individual shareholders holding
nominal share capital upto Rs.1
lakhs

ii) Individuals shareholders holding
nominal share capital in excess of
Rs. 1 lakhs

c) Others (specify)

SUB TOTAL (B)(2):

Total Public Shareholding
(B)= (B}1)*+(B)(2)

C. Shares held by Custodian for
GDRs & ADRs

Grand Total (A+B+C)

28,149,999

28,150,000 100.00 | 28,149,999

28,150,000 100.00 =

e,
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CLEAN SUSTAINABLE ENERGY PRIVATE LIMITED

SHARE HOLDING OF PROMOTERS

CIN: U40300MH2013PTC248435

Registered Office:

4086, Hubtown Solaris,

N. 8. Phadke Marg, Andheri (E),
Mumbai - 400069

T. +91-22-6140 8000

E: cleansustainable@avaada.com

www.avaadaenergy.com

Shareholding at the Shareholding at the % change in share
beginning of the year end of the year holding during
the year
0 o, 0
St No. Shareholders Name Number of % of total shares % of shares [Number of shares 0 of total shares (% of shares
shares of the Company pledged/ of the Company pledged/
encumbere encumbered to
d to total total shares
shares
1 |Avaada Ventures Private Limited 14,361,400 51 51 - - (51)
2 |Avaada Energy Private Limited 51
(Formerly known as Giriraj 13,788,600 49 - 28,149,999 100 51
Renewables Private Limited)
3 |Mr. Vineet Mittal jointly with B R 1 _
Avaada Energy Private Limited
2,81,50,000 100 - 2,81,50,000] 100 & =
(iii) CHANGE IN PROMOTERS' SHAREHOLDING - NA
Sr. No. [Name Share holding at the beginning of the (Cumulative Share holding during the year
Year
No. of Shares (% of total shares of the |No of shareq% of total shares of the
Company company
At the beginning of the year
Date wise increase,/ decrease in
Promoters Share holding during the
year specifying the reasons for
increase/ decrease (e.g. allotment/
transfer/ bonus/sweat equity etc)
At the end of the year
{iv) Shareholding Pattern of top ten Shareholders (other than Direcors, Promoters & Holders of GDRs & ADRs)
Share holding at the beginning of the Share holding at the end of the Year
hold Year
S, (Pox Each of the Top 10 Sharehol No.of shares | % of total shares of the |No of sharef % of total shares of the
company company
N.A.
(v)  Shareholding of Directors & KMP - NIL
Shareholding at the end of the year |Cumulative Shareholding during the year
Sr. No.| For Each of the Directors & KMP
No.of shares | % of total shares of the [No of share§ % of total shares of the
Company Company
1 | At the beginning of the year
Date wise increase/decrease in
Promoters Share holding during the
g |V specilying the reascre for No transaction during the year
increase/decrease (e.g.
allotment/ transfer/ bonus/ sweat
equity etc)
3 |Atthe end of the year

R e
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CIN: U40300MH2013PTC248435

AVAADA Registered Office

406, Hubtown Solaris,
N. S. Phadke Marg, Andheri (E),
Mumbai - 400069

T: +91-22-6140 8000
E: cleansustainable@avaada.com

www.avaadaenergy.com

V  INDEBTEDNESS )
Indebtedness of the Company including interest outstanding/accrued but not due for payment
(Amt in INR Millions)
. Securec.l Loans Unsecured . Total
Particulars excluding Deposits
. Loans Indebtedness
deposits
Indebtedness at the beginning of the
financial year 3083.34 580.06 3663.40
i) Principal Amount - - - -
ii) Interest due but not paid - - - -
iii) Interest accrued but not due 36.45 - - 36.45
Total (i+ii+iii) 3,119.79 580.06 - 3,699.85
Change in Indebtedness during the
financial year
Additions 220.10 6.05 226.15
Reduction (74.79) (74.79)
Addition-Interest accrued but not due (21.35) (21.35)
Net Change 123.96 6.05 130.01
Indebtedness at the end of the financial
year
i) Principal Amount 3,228.65 586.11 - 3,814.76
ii) Interest due but not paid - - - -
iii) Interest accrued but not due 15.10 15.10
Total (i+iit+iii) 3,243.75 586.11 3,829.86
VI REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL
REMUNERATION TO MANAGING DIRECTOR, WHOLE TIME DIRECTOR
A. AND/OR MANAGER: NIL

Sr. No. Particulars of Remuneration Name of the MD/WTD/Manager Total Amount

Gross salary
(a) Salary as per provisions contained in section
17(1) of the Income Tax 1961. - -
1 (b) Value of perquisites u/s 17(2) of the Income
tax Act, 1961 - - - -
(c ) Profits in lieu of salary under section 17(3)
of the Income Tax Act, 1961 - - - -
2 Stock option - - - -
3 Sweat Equity - - - -
Commission - - - -
4 - as % of profit - - - -
- others (specify) - - - -
5 Others (please specify) - - - -
Total (A) % = - -
Ceiling as per the Act - - N =
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REMUNERATION TO OTHER DIRECTORS: NIL

CLEAN SUSTAINABLE ENERGY PRIVATE LIMITED

CIN: U40300MH2013PTC248435

Registered Office:

406, Hubtown Solaris,

N. S Phadke Marg, Andheri (E),
Mumbai - 400069

T. +91-22-6140 8000

E: cleansustainable@avaada.com

www.avaadaenergy.com

Sr.No.

Particulars of Remuneration

Name of the Directors

Total Amount

Independent Directors

(a) Fee for attending Board/ Committee
meetings

{b) Commission

{c ) Others (please specify)

Total (B) (1)

Other Non-Executive Directors

(a) Fee for attending Board / Committee
meetings

(b) Commission

(c) Others (please specify)

Total (B) (2)

Total (B)=B (1) + B (2)

Total Managerial Remuneration

Overall Ceiling as per the Act.

REMUNERATION TO KEY MANAGERIAL PERSONNEL OTHER THAN MD/MANAGER/WTD: NIL

Sr. No.

Particulars of Remuneration

Key Managerial Personnel

Gross salary

Company

CEO
Secretary®

CFO

Total Amount

(a) Salary as per provisions contained in section
17(1) of the Income Tax 1961.

(b) Value of perquisites u/s 17(2) of the Income
tax Act, 1961

(c) Profits in lieu of salary under section 17(3)
of the Income Tax Act, 1961

Stock option

Sweat Equity

Commission

- as % of profit

- others (specify)

Others (please specify)

Total (C)

* As the Company Secretary is drawing salary from the Ultimate Holding Company, she is not drawing any
remuneration from the Company
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)O< CLEAN SUSTAINABLE ENERGY PRIVATE LIMITED

CIN: U40300MH2013PTC248435

A V A A D A Registered Office:

408, Hubtown Solaris,
N. 8. Phadke Marg, Andheri (E),
Mumbai - 400069

T: +91-22-6140 8000
E: cleansustainable@avaada.com

www.avaadaenergy.com

VIl PENALTIES/PUNISHMENT/COMPOUNDING OF OFFENCES

There were no penalties, punishment or compounding of offences during the year
ended March 31, 2020

For and on behalf of the Board of Directors

' f A’;\"\J“'M
ay Shukla Mitish Somani
Place: Mumbai Director Director
Date : July 24, 2020 DIN: 03121099 DIN: 01853530
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Chartered Accountants
7th Floor, Building 10, Tower B,

De I 0 itte DLF Cyber City Complex,
Haskins & Sells LLP G 132602,

Haryana, India

Phone: +91 124 679 2000
Fax: +91 124 679 2012

INDEPENDENT AUDITOR’S REPORT

To The Members of Clean Sustainable Energy Private Limited
Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of Clean Sustainable Energy
Private Limited (“the Company”), which comprise the Balance Sheet as at March 31,
2020, and the Statement of Profit and Loss (including Other Comprehensive Income), the
Cash Flow Statement and the Statement of Changes in Equity for the year then ended,
and a summary of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given
to us, the aforesaid financial statements give the information required by the Companies
Act, 2013 (“the Act”) in the manner so required and give a true and fair view in conformity
with the [Indian Accounting Standards prescribed under section 133 of the Act read with
the Companies (Indian Accounting Standards) Rules, 2015, as amended, (“Ind AS") and
other accounting principles generally accepted in India, of the state of affairs of the
Company as at March 31, 2020, and its profit, total comprehensive income, its cash flows
and the changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on
Auditing specified under section 143(10) of the Act (SAs). Our responsibilities under those
Standards are further described in the Auditor’s Responsibility for the Audit of the
Financial Statements section of our report. We are independent of the Company in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants
of India (ICAI) together with the ethical requirements that are relevant to our audit of
the financial statements under the provisions of the Act and the Rules made thereunder,
and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the ICAI's Code of Ethics. We believe that the audit evidence obtained
by us is sufficient and appropriate to provide a basis for our audit opinion on the financial
statements.

Information Other than the Financial Statements and Auditor’s Report Thereon

e The Company’s Board of Directors is responsible for the other information. The other
information comprises the information included in the Board’s report, but does not
include the financial statements and our auditor’s report thereon.

¢ Our opinion on the financial statements does not cover the other information and we
do not express any form of assurance conclusion thereon.
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* In connection with our audit of the financial statements, our responsibility is to read
the other information and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained during
the course of our audit or otherwise appears to be materially misstated.

e If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have
nothing to report in this regard.

Management’s Responsibility for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5)
of the Act with respect to the preparation of these financial statements that give a true and
fair view of the financial position, financial performance including other comprehensive
income, cash flows and changes in equity of the Company in accordance with the Ind AS
and other accounting principles generally accepted in India. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act
for safeguarding the assets of the Company and for preventing and detecting frauds and
other irregularities; selection and application of appropriate accounting policies;
making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the financial statement that give
a true and fair view and are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, management is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless management
either intends to liquidate the Company or to cease operations, or has no realistic
alternative but to do so.

Those Board of Directors are also responsible for overseeing the Company’s financial
reporting process.

Auditor’s Responsibility for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion. Reasonable assurance is a high level
of assurance, but is not a guarantee that an audit conducted in accordance with SAs will
always detect a material misstatement when it exists. Misstatements can arise from fraud
or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis
of these financial statements.

®
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As part of an audit in accordance with SAs, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:

» Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for
our opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

* Obtain an understanding of internal financial control relevant to the audit in order to
design audit procedures that are appropriate in the circumstances. Under section
143(3)(i) of the Act, we are also responsible for expressing our opinion on whether the
Company has adequate internal financial controls system in place and the operating
effectiveness of such controls.

» Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the management.

* Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company’s
ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor’s report to the related disclosures in
the financial statements or, if such disclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Company to
Cease to continue as a going concern.

* Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the
underlying transactions and events in a manner that achjeves fair presentation.

Materiality is the magnitude of misstatements in the financial statements that, individually
or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the financial statements may be influenced. We consider
quantitative materiality and qualitative factors in (i) planning the scope of our audit work
and in evaluating the results of our work; and (ii) to evaluate the effect of any identified
misstatements in the financial statements.

We communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate with
them all relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.
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Report on Other Legal and Regulatory Requirements

1. As required by Section 143(3) of the Act, based on our audit we report that:

a)

b)

o)

d)

e)

f)

9)

h)

We have sought and obtained all the information and explanations which to the
best of our knowledge and belief were necessary for the purposes of our audit.

In our opinion, proper books of account as required by law have been kept by the
Company so far as it appears from our examination of those books.

The Balance Sheet, the Statement of Profit and Loss including Other
Comprehensive Income, the Cash Flow Statement and Statement of Changes in
Equity dealt with by this Report are in agreement with the books of account.

In our opinion, the aforesaid financial statements comply with the Ind AS
specified under Section 133 of the Act.

On the basis of the written representations received from the directors as on March
31, 2020 taken on record by the Board of Directors, none of the directors is
disqualified as on March 31, 2020 from being appointed as a director in terms of
Section 164(2) of the Act.

With respect to the adequacy of the internal financial controls over financial
reporting of the Company and the operating effectiveness of such controls,
refer to our separate Report in “Annexure A”. Our report expresses an
unmodified opinion on the adequacy and operating effectiveness of the Company’s
internal financial controls over financial reporting.

With respect to the other matters to be included in the Auditor’s Report in
accordance with the requirements of section 197(16) of the Act, as amended,

In our opinion and to the best of our information and according to the explanations
given to us, the Company being a private company, section 197 of the Act related
to the managerial remuneration not applicable.

With respect to the other matters to be included in the Auditor's Report in
accordance with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as
amended in our opinion and to the best of our information and according to the
explanations given to us:

i.  The Company does not have any pending litigations which would impact its
financial position. Refer note 34(d) to the financial statement.

ii. The Company did not have any long-term contracts including derivative
contracts for which there were any material foreseeable losses. Refer note
40 to the financial statement.

iii. There were no amounts, which were required to be transferred to the
Investor Education and Protection Fund by the Company. Refer note 39 to
the financial statement.







































































































































