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Your Directors have pleasure in presenting the 11" Annual Report together with the
Audited Financial Statements of the Company for the financial year ended March 31,

2024 as under:

Financial Results and Operations:

A summary of the comparative financial performance of the Company for Financial

Years 2023-24 and 2022-23 is presented below:

(Amount in INR Million)

Particulars Financial Year ended
31/03/2024 31/03/2023
Revenue from Operations 593. 34 637.86
Other Income 85.67 89.99
Total Income 679.01 727.85
Less: Expenditure 232.54 92.88
Profit before Depreciation, Interest and Tax 446.47 634.97
Less: Depreciation and amortization expenses 202.04 202.03
Less: Interest on external borrowings 231.74 242.10
Profit before exceptional and extraordinary items 12.69 190.84
Less: Exceptional and extraordinary items - -
Profit/ (loss) before Tax (PBT) 12.69 190.84
Tax Expense
(i) Current Tax - -
(ii)  Deferred Tax 3.89 50.21
(iii)  Income tax earlier year - -
Net Profit/(Loss) after Tax (PAT) 8.80 140.63
.
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The Company has 100 MW (AC) Solar PV Power Project operational at Bhadla Solar
Park, District Jodhpur, in the State of Rajasthan. The Company’s revenue from
operations during the year was INR 593.34 million as compared to revenue from
operations of INR 637.86 million in the previous year.

Further, profit before tax of the Company was INR 12.69 million as compared to
profit before tax of INR 190.84 million in the previous year.

Whereas, net profit after tax was INR 8.80 million as compared to net profit after tax
of INR 140.63 million 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 ended March
31, 2024.

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:

India has been at the forefront of the global fight against climate change. Due to
India's economic growth, energy requirements are increasing rapidly. However,
instead of using fossil fuels to drive growth, India chose renewable energy to power
its economy. The resolve was cemented further by Shri Narendra Modi, Hon'ble
Prime Minister of India, when he announced to the world 'Panchamrit' at the 26th
session of the Conference of the Parties (COP26) to the United Nations Framework
Convention on Climate Change ("UNFCCC’) held in Glasgow, United Kingdom.
India presented the following five nectar elements (Panchamrit) of India's climate
action:
¢ Reach 500 GW of Non-fossil energy capacity by 2030;

—_—
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o Fifty per cent of its energy requirements will come from renewable energy by
2030;

o The total projected carbon emissions will be reduced by one billion tonnes
from now to 2030;

e Reduction of the economy's carbon intensity by 45 per cent by 2030, over 2005
levels; and

o Achieving the target of net zero emissions by 2070.

The growth story remains intact and bound to become even stronger with increased
impetus on clean energy transition.

In line with the Prime Figure 1: Comparison of Renewable Energy Installed Capacity (MW)
Minister's announcement at e

COP26, the Ministry of New [ "

and Renewable Energy is | wom

working towards achieving | :omw
500 GW  of installed —
electricity capacity from non- | _
fossil sources by 2030. India's | o
announcement that it intends |
to achieve net zero carbon | =
emissions by 2070 and meet o
50% of its electricity needs S

from renewable sources by 2030 marks a historic point in the global effort to combat
climate change.

Beasil Indin ~ Germaey  lapan Canada Spain Franoe Italy

With the increased support of the Government and improved economics, the sector
has become attractive from an investor's perspective.

Progress made in Financial Year 24

The financial year FY-24 was monumental for the sector as India surpassed Germany
to become 4t Jargest in renewable energy capacity globally. As of March 31, 2024,
the country's renewable energy capacity stood at an impressive 190 GW, more than
40% of its total installed capacity.
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As per a recent report by IRENA, India would rank 4th in wind power capacity and
5th in solar power capacity by the end of 2024. India is targeting a 500 Gigawatt
(GW) installed renewable energy capacity by 2030 - about 280 GW (over 60%) is
expected from solar. Solar power installed capacity has increased by more than 30
times, from 2.63 GW in March 2014 to 82 GW at the end of March 2024.

Similarly, wind capacity has increased to 45 GW, and as the requirement for round-
the-clock power solutions soars, demand for wind energy is projected to increase

significantly.
Solar Power

Utility Scale Grid Connected Solar

Demand Creation

The Government of India is committed to adding renewable energy capacity to the
country through large-scale utility projects. Besides creating a conducive policy,
MNRE, through its intermediaries like SECI, NTPC, and NHPC has ensured a
consistent pipeline of tenders for the procurement of renewable power. The
Government has invited bids for 50 GW of renewable energy capacity annually for
the next five years, i.e. from Financial Year 2023-24 till Financial Year 2027-28. These
annual bids for ISTS (Inter-State Transmission) connected renewable energy capacity
will also include setting up a wind power capacity of at least 10 GW annually.

Solar Park Scheme

Solar power projects can be set up anywhere in the country. However, the solar
power projects developed in a scattered manner lead to higher project costs per MW
and higher transmission losses. Individual projects of smaller capacity incur
significant expenses in site development, drawing separate transmission lines to the
nearest substation, procuring water, and creating other necessary infrastructure. It
also takes longer for project developers to acquire land, get all types of clearances
and permissions, etc., which ultimately delays the project.

ii
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To overcome these challenges, the Scheme for "Development of Solar Parks and
Ultra-Mega Solar Power Projects" was rolled out in December 2014 to facilitate the
solar project developers to set up projects expeditiously. Launched with a target of a
capacity of 20,000 MW in 2014, it was expanded to 40,000 MW by March 2017. As of
November 30, 2023, 50 solar parks have been approved, totalling around 37,490 MW
capacity across 12 states. Of these, 10,401 MW has been commissioned, including 284
MW in 2023. The scheme has been extended to FY 26.

Decentralised Solar

PM KUSUM Scheme

To provide energy and water security, decarbonize the farm sector, and generate

additional income for farmers by producing solar power, the Government launched

the PM-KUSUM Scheme for farmers in 2019. The scheme consists of three

components:

e Component A: Install 10,000 MW of Decentralized Grid Connected Solar Power
Plants, each with upto 2 MW capacity.

e Component B: Setting up of 20 lakh standalone Solar Powered Agriculture
Pumps and

e Component C: Solarisation of 15 lakh existing Grid-connected Agriculture
Pumps

Department of Expenditure approved the proposal of MNRE to extend the Scheme
till March 31, 2026, with the following modifications:

o Under Component-B and Component-C of the Scheme, Central Financial
Assistance (CFA) will be available for pump capacity up to 15 HP to the
individual farmers in the North-eastern States, UTs of Jammu & Kashmir and
Ladakh, States of Uttarakhand and Himachal Pradesh and Island UTs of
Andaman & Nicobar and Lakshadweep, and for each farmer in the cluster/
community irrigation projects in high water table areas in all the States/UTs,
subject to the restriction of 10% of the total allocation. For the remaining
quantity, the current provision will prevail unless superseded.

Q
——

k /f/—’-_ x\\




/c\ 2 CLEAN SUSTAINABLE ENERGY PRIV ATE LIMITED

CIN * U4C300MH2013PTC248435

A V A A D A Delni Office: Registered Office:
910/139, Suryakiran, 406, Hubtown Solaris,

Kasturba Gandhi Marg, N. 3 Phadke Marg, Andheri (E),

Mew Delhi — 110 001 Mumbai - 400069

T: +011-88172100 T +91-22.6140 80DO

E cleansustainable@avaada.com
hiips://avaada.com/csenl/

e The condition of the domestic content requirement for solar cells has been
waived off for the feeder solarisation projects under Component-C, for which
work shall be awarded to the implementing company by June 20, 2023.

On December 12, 2023, the Union Minister for New & Renewable Energy and Power
reported installing 140 MW solar power plants and 2.73 lakh standalone solar
pumps under PM-KUSUM, aimed at farmer welfare and environmental
sustainability. Many states are taking the lead and are devising custom-made
capacity addition programs in decentralised space around KUSUM. Prominent
among them include Maharashtra, which has recently been awarded significant
capacity under Mukhyamantri Saur Krishi Yojna ('MSKY’).

Other states are devising comprehensive programs on similar lines, which is
expected to result in massive capacity addition in solar power generation in the near
future.

Rooftop Solar

PM Surya Ghar Muft Bijli Yojana is a government scheme that aims to provide free
electricity to households in India. Prime Minister Narendra Modi launched the
Scheme on February 15, 2024. Under the scheme, households will be subsidised to
install solar panels on their roofs. The subsidy will cover up to 40% of the solar
panels cost. The scheme is expected to benefit one crore households across India. It is
estimated that the scheme will save the Government INR 75,000 crore per year in
electricity costs.

PLI Scheme for Solar Manufacturing

The Government of India is implementing the Production Linked Incentive (‘PLI)
Scheme for the National Programme on High-Efficiency Solar PV Modules to
achieve gigawatt-scale manufacturing capacity. Under Tranche-II, with a budget
allocation of INR 19,500 crore (US$ 2.35 billion), Letters of Award were issued in
April 2023 to establish 39,600 MW of fully or partially integrated solar PV module
manufacturing units.

—_—
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Wind Power

The indigenous wind power industry leads India's wind energy sector and has
shown consistent progress. The expansion of the wind industry has resulted in a
strong ecosystem, project operation capabilities and a manufacturing base of about
15,000 MW per annum. The country currently has the fourth-highest wind-installed
capacity in the world.

The following steps have also been taken to promote the installation of wind
capacity in the country:

* Declaration of trajectory for Wind Renewable Purchase Obligation (Wind RPO)
till 2030 as provided below:

Financial Year Wind RPO (%)
2023-2024 1.60%
2024-2025 2.46%
2025-2026 3.36%
2026-2027 4.29%
2027-2028 5.23%
2028-2029 6.16%
2029-2030 6.94%

e Waiver of Inter-State Transmission System (ISTS) charges for inter-state sale of
solar and wind power for projects to be commissioned by June 30 2025;

o Issued Guidelines for Tariff Based Competitive Bidding Process for Procurement
of Power from Grid Connected Wind Power Projects with the objective of
providing a framework for the procurement of wind power through a

—_—
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transparent process of bidding, including standardisation of the process and
defining of roles and responsibilities of various stakeholders. These Guidelines
aim to enable the Distribution Licensees to procure wind power at competitive
rates in a cost-effective manner; and

e Technical support, including wind resource assessment and identification of
potential sites through the National Institute of Wind Energy, Chennai.

Combining the existing pipeline of 12.9 GW, RPO obligations, bid trajectory
announcements and grid planning, India's wind market is likely to see an upswing
in the coming years. However, considering the experience of time taken to align
policy and budgets, project delays, issues in Right of Way, and tight financing
requirements, delays or even cancellations cannot be entirely ruled out. The total
cumulative wind energy capacity in India by 2027 is expected to increase to ~63.6
GW.

Offshore wind

India is blessed with a coastline of about 7,600 km, surrounded by water on three
sides and has good prospects of harnessing offshore wind energy. Considering this,
the Government has notified the "National Offshore Wind Energy Policy" as per the
Gazette Notification dated October 6, 2015. As per the policy, the Ministry of New
and Renewable Energy will act as the nodal Ministry for the development of
Offshore Wind Energy in India and work in close coordination with other
government entities for the Development and Use of Maritime Space within the
Exclusive Economic Zone (‘EEZ’) of the country and shall be responsible for overall
monitoring of offshore wind energy development in the country. National Institute
of Wind Energy ('NIWE'), Chennai, will be the nodal agency to carry out resource
assessment, surveys, and studies in EEZ, demarcate blocks, and facilitate developers
in setting up offshore wind energy farms.

A strategy paper from MNRE in 2022 announced plans to award 37 GW in tenders
towards 2030 in the states of Gujarat and Tamil Nadu. Development of the offshore
wind market and an emerging hydrogen ecosystem will complement the growth of

—_—
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the wider wind industry and propel wind into a more significant role in India's
power mix after 2030.

The Union Cabinet, chaired by Prime Minister Shri Narendra Modji, on June 19, 2024,
approved the Viability Gap Funding ("VGF’) scheme for offshore wind energy
projects at a total outlay of INR 7453 crore, including an outlay of INR 6853 crore for
installation and commissioning of 1 GW of offshore wind energy projects (500 MW
each off the coast of Gujarat and Tamil Nadu), and grant of INR 600 crore for
upgradation of two ports to meet logistics requirements for offshore wind energy
projects.

The VGF scheme is a major step towards implementation of the National Offshore
Wind Energy Policy, which was notified in 2015 with the aim of exploiting the vast
offshore wind energy potential that exists within India's exclusive economic zone.
The Government's support of the VGF will reduce the cost of power from offshore
wind projects and make them viable for DISCOMs to purchase. While private
developers will establish the projects selected through a transparent bidding process,
the power excavation infrastructure, including the offshore substations, will be
constructed by Power Grid Corporation of India Ltd (‘PGCIL’). Ministry of New and
Renewable Energy, as the nodal Ministry, will coordinate with various
Ministries/ Departments to ensure the successful implementation of the scheme.

Construction of offshore wind energy projects and their operations also require
specific port infrastructure, which can handle storage and movement of heavy and
dimension equipment. Under the scheme, two ports in the country will be supported
by the Ministry of Ports, Shipping and Waterways to meet the requirements of
offshore wind development.

Energy Storage

Solar energy, which constitutes half of India's renewable generation, is primarily
produced during the daytime, whereas peak power demand occurs during the
evening from 5 pm. to 8 pm. As the proportion of solar power in the overall
renewable energy mix is projected to rise to approximately 58% over the next two
fiscal years, the absence of storage is projected to limit solar power's ability to meet

peak demand requirements. Energy storage systems (‘ESS’), including pumped
—_—
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hydro and battery energy storage, address this issue by storing excess electricity
generated during off-peak hours and discharging it when needed.

Energy Storage Purchase Obligations

Under its revised tariff policy 2022, the Ministry of Power enhanced Renewable
Purchase Obligations ('RPO’) for utilities. Along with stipulating certain parameters
for energy storage eligibility, the Government has determined that large-scale
pumped hydro energy storage (‘PHES’) over 25 MW should be classified as part of
the RPO under a separate Hydro Purchase Obligation. By 2029-2030, combined
wind, hydro and other renewable energy purchase obligations will reach 43.33%,
comprising 6.94% wind, 2.82% hydro and 33.57% other renewable. The Energy
Storage Obligation ("ESO’) specifies that the percentage of total energy consumed
from solar and wind, with or through energy storage, should be set at 1% in the
2023-2024 timeframe and gradually rise to 4% by 2029-2030, as in the table below:

Financial Year Storage percentage of consumption
(on an energy basis)
2023-2024 1.0%
2024-2025 1.5%
2025-2026 2.0%
2026-2027 2.5%
2027-2028 3.0%
2028-2029 3.5%
2029-2030 4.0%

Energy Storage Obligation will be fulfilled when at least 85% of energy procured and
stored annually comes from renewable energy sources.

Battery Energy Storage Solutions (‘BESS’)

BESS systems are expected to be critical in increasing the penetration levels of
renewable energy in India. With a sharp decline in costs, deployment levels of BESS
systems are expected to increase significantly. The Ministry of New and Renewable
Energy (‘MNRE’) has also proposed the establishment of a 13,000 MW renewable
energy (RE) capacity along with a 12,000 MWh BESS in Ladakh.

—_—
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Pumped Hydro Energy Storage (‘PHES’)

Despite their advantages, PHES projects have faced challenges regarding site
identification, complex implementation processes, long gestation periods, and high
capital costs, leading to negligible capacity additions since March 2017. Additionally,
lengthy approval processes for land acquisition and forest, wildlife and
environmental clearances have hindered progress.

The newly released guidelines by the Ministry of Power (‘MoP) aim to expedite
environmental clearances for off-river PHES projects and offer concessional rates for
land lease rentals. They also allow for the utilisation of exhausted mines for PHES
projects and provide a one-year relaxation for projects facing construction delays
due to pending forest and environmental clearances. These measures aim to mitigate
implementation challenges and increase the number of available sites at attractive
costs. Approximately 2.8 GW of the expected 5 GW of PHES capacity is currently
under construction, with the remaining capacity planned for potential sites
identified by the Ministry of New and Renewable Energy, totalling to 29.9 GW.

To enhance the viability of PHES projects, the guidelines provide budgetary support
for enabling infrastructure, such as road connectivity and transmission lines to
project sites. The guidelines also pave the way for PHES projects to generate
additional revenue streams by offering ancillary services, including reactive support
and peak hour shaving, potentially increasing annual cash flow by approximately
5%.

If successfully implemented, PHES projects that store electricity for over six hours
could provide power at a levelized tariff of INR 6-7 per unit, including a budgetary
benefit of around INR 0.3 per unit. While this tariff may be higher than the average
procurement price for distribution companies (discoms), it would enable discoms to
increase the share of green energy in their power mix and comply with the MoP's
renewable and storage purchase obligations.

—_—
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Green Hydrogen
National Green Hydrogen Mission

The Ministry of New and Renewable Energy is implementing the National Green
Hydrogen Mission, approved by the Union Cabinet on January 4, 2023, with an
outlay of INR 19,744 crore. The overarching objective of the Mission is to make India

the Global Hub for the production, usage and export of Green Hydrogen and its
derivatives.

The Strategic Interventions for Green Hydrogen Transition ('SIGHT’) Programme is
a major financial measure under the Mission with an outlay of INR 17,490 crore. The
programme consists of two distinct financial incentive mechanisms to support the
domestic manufacturing of electrolysers and the production of Green Hydrogen:

e Green Hydrogen: The selection process for selection of Green Hydrogen
Producers for setting up of Production Facilities of 450,000 tons for Green
Hydrogen in India under the Strategic Interventions for Green Hydrogen
Transition (‘SIGHT’) Scheme (Mode-1-Tranche-I) was conducted by SECI and
has successfully been completed; and

e Electrolysers: The selection process of Electrolyser Manufacturers (E.M.) for
setting up of 1.5 GW annual Electrolyser Manufacturing Capacities under the
SIGHT Scheme (Tranche-I) was conducted by SECI and has also been completed.

Transmission Infrastructure

The Government of India (‘Gol’) has devised a holistic plan to create a transmission
evacuation capacity of 500 GW of renewable energy. The plan will entail a capital
expenditure of INR 30,000 crores over the next six years. In addition, Gol has made
special provisions for creating transmission infrastructure to evacuate renewable
power from the Ladakh region, which received one of the highest solar radiations in
the country.

In October 2023, the Cabinet Committee on Economic Affairs approved the
construction of an Inter-State Transmission System for power evacuation and grid

—_—
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integration of the 13 GW RE projects in Ladakh and the despatch of power from the
UT of Ladakh to other parts of the country. The project will also ensure a reliable
power supply to the Ladakh region and Jammu & Kashmir.

POWERGRID, the project's implementing agency is currently carrying out the Front-
End Engineering Design ('FEED’) study. The study report is expected by December
2024. Based on the study's report, POWERGRID will invite bids for construction.

Road Ahead

India has set a target to reduce the carbon intensity of the nation's economy by less
than 45% by the end of the decade, achieve 50% cumulative electric power installed
by 2030 from renewables, and achieve net-zero carbon emissions by 2070. Low-
carbon technologies could create a market worth up to US$ 80 billion in India by
2030.

The Central Electricity Authority (‘CEA’) estimates that by 2029-2030, the share of
renewable energy generation will increase from 18% to 44 %, while that of thermal is
expected to reduce from 78% to 52%. The CEA also estimates India's power
requirement to grow to reach 817 GW by 2030.

India's ambitious renewable energy goals are transforming its power sector. The
rising population and widespread electrification in rural homes are fuelling the
demand for energy to power homes, businesses and communities. Clean energy will
reduce pollution levels as villages become self-sustainable using clean energy.

By 2040, around 49% of the total electricity is expected to be generated by renewable
energy as more efficient batteries will be used to store electricity, which will further
cut the solar energy cost by 66% compared to the current cost. Using renewables in
place of coal will save India INR 54,000 crores (US$ 8.43 billion) annually.

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.
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Details of Subsidiary Companies/Associate Companies/Joint Ventures:

Your Company continues to be the Subsidiary Company of Avaada Energy Private
Limited. Further, the Company has no subsidiary or associates or joint ventures
during the said period.

Capital and Debt Structure:
a) Authorized Share Capital

During the year under review, there has not been any change in the authorized share
capital of your Company. The authorized share capital of your Company as of
March 31, 2024 was INR 30,00,00,000 divided into 3,00,00,000 equity shares of
INR 10/ - each.

(b) Issued and Paid-up Share Capital

During the period under review, there has not been any change in the issued and
paid-up share capital of your Company. The issued and paid-up equity share capital
of your Company as of March 31, 2024 was INR 28,15,00,000 divided into 2,81,50,000
equity shares of INR 10/- each.

(c) Fully Compulsorily Convertible Debentures (FCCDs)

During the year under review, there was no change in the Fully Compulsorily
Convertible Debentures of your company. The quantum of FCCDs was
INR 71,86,00,000/ - divided into 7,18,60,000 FCCDs of INR 10/ - each.

(d) Non-Convertible Debentures of INR 10,00,000/-

During financial year 2021-22, your Company had issued and allotted 3,340 Secured,
Redeemable, Rated, Listed, Non-Convertible Debentures ('NCDs’) of the face value
of INR 10,00,000/- each on March 2, 2022 aggregating up to INR 3,34,00,00,000/- on
a private placement basis with 6.75 % p.a.p.q. coupon rate for a tenure of 2 years 363
days for the purpose of refinancing of existing financial indebtedness of the
Company availed from the existing lenders and promoter loans, payment of capital
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creditors and various purpose in the normal course of business and the said NCDs
were listed on the wholesale debt market (WDM) of BSE Ltd on March 7, 2022.

Further, Catalyst Trusteeship Limited is the Debenture Trustee to the issue. The
Company have utilised the proceeds received from the said issue of NCDs for the
purpose for which it was raised.

Further, NCDs are secured by way of mortgage/charge against certain assets of the
Company and the asset cover in respect of these NCDs exceed hundred percent of
the principal amount of the said NCDs as of March 31, 2024.

During the period under review, interest payment and principal repayment of NCDs
was done on a quarterly basis as mentioned in the payment schedule of the
Information Memorandum and the outstanding principal value of the NCDs is
INR 9,00,000/ - as on March 31, 2024.

Further, all the listing compliances and corporate announcements was made on a
timely basis and there were no failures or late compliances. No fines or penalty were
levied by BSE Ltd on account of non-compliance by the Company during the year.

(e) Credit Rating

The credit rating of said 3,340, 6.75% secured, redeemable, rated, listed Non-
Convertible Debentures ("NCDs") of INR 10,00,000/- issued by the Company on
March 2, 2022 was re-affirmed vide letter from credit rating agency, viz. CRISIL
Ratings Limited dated January 23, 2024 and the credit rating details of the Company
as on March 31, 2024 was as follows:

Rating Agency Type of Instrument Credit Rating
CRISIL Ratings Limited Non-Convertible Debentures | CRISIL AAA/Stable
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Disclosures under SEBI Operational Circular;

Large Corporate Disclosure

As the maturity of NCDs is for a period of more than one year and have a credit
rating of CRISIL AAA/Stable, the Company would be considered as a “Large
Corporate’ as per SEBI Circular nos. SEBI/HO/DDHS/P/CIR/2021/613 dated
August 10, 2021 ("SEBI Operational Circular’) and any further amendments thereto.
Further, SEBI's Operational Circular dated August 10, 2021. Further, there was no
incremental borrowing done by the Company during the financial year ended March
31, 2024.

Disclosures pertaining to Green Debt Securities

Disclosures pertaining to green debt securities issued by the Company as required
under SEBI Operational Circular nos. SEBI/HO/DDHS/P/CIR/2021/613 dated
August 10, 2021 ("SEBI Operational Circular’) and additional disclosures prescribed
under SEBI Circular no. SEBI/HO/DDHS/DDHS-RACPOD1/P/CIR/2023/023
dated February 06, 2023 is annexed with this report as Annexure L.

Board of Directors and Key Managerial Personnel:

There has been no change in the composition of the Board of Directors of the
Company and the present directors of the Company are Mr. Jay Shankar Shukla and
Mr. Murtuza Kakuji.

Further, Ms. Nidhi Singhania had tendered her resignation as the Company
Secretary and Compliance Officer of the Company w.ef. August 21, 2023 and
Ms. Pankhuri Agrawal had been appointed as the Company Secretary and
Compliance Officer of the Company effective from August 22, 2023 in compliance
with the provisions of Regulation 6 of SEBI (Listing Obligation and Disclosure
Requirements) Regulations, 2015.
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Eight (8) meetings of the Board of Directors were held during the year viz on May
25, 2023, August 9, 2023, August 22, 2023, September 25, 2023, October 17, 2023,
November 9, 2023, February 9, 2024 and March 26, 2024 and the intervening gap
between any two meetings was within the period prescribed by the Companies Act,

2013:
Directors Mr. Jay Shankar Shukla Mr. Murtuza Kakuji
h\
Board Meetings
May 25, 2023 Attended Attended
August 9, 2023 Attended Attended
August 22, 2023 Attended Attended
September 25, 2023 Attended Attended
October 17, 2023 Attended Attended
November 9, 2023 Attended Attended
February 9, 2024 Attended Attended
March 26, 2024 Attended Attended
% of attendance 100% 100%

Board Evaluation:

Since the Company was a private limited company during the period from April 1,
2023 till March 31, 2024, the disclosure on annual evaluation of the performance was

not applicable to the Company.

Corporate Social Responsibility Initiatives:

The Board of Directors had granted its approval to undertake its Corporate Social
Responsibility (CSR) activities through Avaada Foundation, Avaada Group Section 8
Company incorporated for the purpose pursuant to the collaboration agreement for
Corporate Social Responsibility activities executed between Avaada Foundation,
Avaada Ventures Private Limited and Avaada Energy Private Limited and Deed of
Adherence executed between Avaada Foundation, Avaada Ventures Private
Limited, Avaada Energy Private Limited and the Subsidiaries of Avaada Energy

Private Limited.
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In accordance with the proposed CSR Action Plan during the Financial Year 2023-24,
Avaada Foundation undertook the social development activity in the area of
education in Mathura District, Uttar Pradesh and healthcare in Mumbai,
Maharashtra as under:

Sr
No

Focus
Areas

CSR Programs

Locations

Lives
Touched

Education

Initiated spoken English classes
in Government School of
Lohawan, Mathura to help
develop and integrate the skills
of reading, listening, speaking
and writing English language

Mathura, Uttar
Pradesh

Education

Ensured quality education by
initiating infrastructure
development such as wall
painting, renovating the school
building and provision of toilet
facilities, among others

Mathura, Uttar
Pradesh

350

Healthcare

Distributed food grain packets to
the marginalized and vulnerable
families residing in the slum
areas  ensuring access to
affordable and adequate food

grain

Mumbai,
Maharashtra

110

The annual report on CSR activities undertaken is attached herewith as Annexure IL

Governance Policies of the Company:

Vigil Mechanism (Whistle Blower Policy):

The Company has established a Vigil Mechanism and adopted Vigil Mechanism
Policy that enables the directors and group employees to bring to the attention of the
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management any issue which is perceived to be in violation of or in conflict with the
fundamental business principles of the Company.

The Vigil Mechanism provides for (a) adequate safeguards against victimization of
persons who use the Vigil Mechanism; and (b) direct access to the Board of Directors
of the Company or any authorized person in appropriate or exceptional cases.

The Vigil Mechanism Policy is uploaded on the webpage of the Company.

https:/ /avaada.com/wp-content/uploads/CSEPL Vigil-Mechnism-Policy.pdf

Code of Practices and Procedures for Fair Disclosure of Unpublished Price Sensitive
Information (Fair Disclosure Policy):

During the year under review, pursuant to Regulation 8(1) of the Securities and
Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015) read
with Regulation 51(1) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, the Company has established the Code of Practices and Procedures for
Fair Disclosure of Unpublished Price Sensitive Information to ensure timely, fair and
adequate disclosure of Unpublished Price Sensitive Information (“UPSI”). The Fair
Disclosure Policy is uploaded on the webpage of the Company:
https://avaada.com/csepl/img/CSEPL-Code %200f%20Conduct-BoD.pdf

Policy on Preservation and Archival of Documents:

Further, pursuant to provisions of Regulation 9 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, the Company has adopted the Policy on
Preservation and Archival of Documents to aid the employees in handling the
documents efficiently either in physical form or in electronic form. It covers various
aspects on preservation of the documents, archival of the same and safe
disposal/ destruction of the documents. The Policy on Preservation and Archival of
Documents is uploaded on the webpage of the Company.

https:/ /avaada.com/csepl/img/Preservation%20and %20 Archival %200f % 20Docum
ents CSEPL.pdf

eiag,
e




)O‘ CLEAN SUSTAINABLE ENERGY PRIVATE LIMITED

CIN - U40300MH2013PTC248435

V A A D A Delhi Office: Registered Office:
910419, Suryakiran, 406, Hubtown Solaris,

Kasturba Gandni Marg, N. S Phadke Marg. Andheri (E)

New Delhi — 110 001 Mumbai - 400069

T +011-68172100 T +81-22-6140 8000

E . cleans ustainable@avaada.com
nilps://avaada.comicsepl/

Corporate Social Responsibility (CSR) Policy:

Pursuant to the provisions of Section 135 of the Companies Act, 2013 vide the
Companies (Amendment) Act, 2020 read with the Companies (Corporate Social
Responsibility Policy) Amendment Rules, 2021, the Company had adopted
Corporate Social Responsibility (CSR) Policy on April 1, 2021. The CSR Policy is
pasted on the webpage of the Company and the weblink to the same is
https:/ /avaada.com/csepl/img/ Annexure%205%20-%20CSR %20Policy. pdf

Policy on Anti-Bribery, Anti-Corruption and Anti-Money Laundering Program and
Third Party Due Diligence Procedure:

During the period under review, Policy on Anti-Bribery, Anti-Corruption and Anti-
Money Laundering Program and Third Party Due Diligence Procedure as required
under terms of debenture subscription agreement executed between inter alios
Avaada Ventures Private Limited (“AVPL”), the Holding Company, the promoters
of AVPL and the India Renewables Opportunities Fund - Scheme III, a scheme of
India Renewables Opportunities Fund, a category II alternative investment fund
registered under the Securities and Exchange Board of India (Alternative Investment
Funds) Regulations, 2012 (including its novatees, transferees and assigns, from time
to time) for proposed investment in AVPL was adopted by the Company.

Auditors and Auditors’ Report:

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 ie. 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.

As the five year term of statutory auditors is ending with the financial year 2023-24,
it is proposed to reappoint M/s Deloitte Haskins & Sells LLP, the Chartered
Accountants (FRN: 117366W) as the Statutory Auditors of the Company for a further
period of four years ie. from the financial year 2024-25 to 2027-28 on such
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remuneration as may be agreed upon by the Board of Directors and the Auditors at a
later date.

M/s Deloitte Haskins & Sells LLP, the Chartered Accountants have expressed their
willingness and eligibility to act as the Statutory Auditors of the Company for the
said period of appointment.

Your directors recommend appointment of M/s Deloitte Haskins & Sells LLP, the
Chartered Accountants as the Statutory Auditors of the Company for further period
of 4 (four) years at the ensuing annual general meeting.

The notes to the financials statements referred to in the Auditors’ Report are self-
explanatory.

Further, there are no reservations, adverse remarks or qualifications in the Auditors’
Report and therefore do not call for any clarification or comments under Section 134
of the Companies Act 2013. The Auditor’s Report is enclosed with the financial
statements in this Annual Report.

Internal Auditor:

The Board of Directors of the Company had appointed M/s Protiviti India Member
Private Limited as the Internal Auditors of the Company to conduct the internal
audit for the Financial Year 2023-24, 2024-25 and 2025-26 and the scope, functioning,
periodicity and methodology for conducting internal audit was approved by the
Board of Directors. The Board have approved the appointment of M/s Protiviti India
Member Private Limited as the internal auditors for the financial year 2024-25.

Cost Auditor:

Your Company had re-appointed M/s HCB & Co, Cost Accountants (Firm
Registration No.000525 to conduct audit of cost records of the Company for the year
ended on March 31, 2024 in accordance with the provisions of Section 148 of the
Companies Act, 2013 read with the Companies (Cost Records and Audit) Rules,
2014.
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