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NOTICE

NOTICE is hereby given that the 10t annual general meeting of the members of
Clean Sustainable Energy Private Limited (“the Company”’) will be held on Friday,
September 29, 2023 at 1.00 p.m. at 406, 4t Floor, Hubtown Solaris, N. S. Phadke
Marg, Andheri (East), Mumbai - 400069, to transact the following business:

ORDINARY BUSINESS:

1. To receive, consider and adopt the audited annual financial statements of the
Company for the financial year ended March 31, 2023 together with the Reports of
the Board of Directors and the Auditors’ thereon.

SPECIAL BUSINESS:

2. To ratify remuneration of M/s HCB & Co., the Cost Accountants as the Cost
Auditors of the Company for the Financial Year 2023-24:

To consider and if thought fit, to pass, with or without modification(s), the following
resolution as an Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 148 and other applicable
provisions of the Companies Act, 2013 read with the Companies (Audit and
Auditors) Rules, 2014 including any statutory modification(s) or re-enactment(s)
thereof, for the time being in force, the members of the Company hereby ratify the
remuneration of Rs. 30,000/- (Rupees Thirty Thousand Only) payable to M/s HCB
& Co., the Cost Accountants, (Firm Registration Number-000525), who has been
appointed by the Board of Directors as the Cost Auditors of the Company to conduct
the audit of the cost records of the Company for the Financial Year 2023-24.
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RESOLVED FURTHER THAT for the purpose of giving effect to this resolution, the
Directors and Company Secretary of the Company be and are hereby severally
authorized to do all such acts, deeds and matters that may be required in this regard.”

By Order of the Board
For Clean Sustainable Energy Private Limited

jél*/i}g("
Nidhi Singhania

Place: Mumbai Company Secretary

Date: May 25, 2023
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NOTES:

1. A MEMBER ENTITLED TO ATTEND AND VOTE AT THE ANNUAL GENERAL
MEETING IS ENTITLED TO APPOINT ONE OR MORE PROXIES TO ATTEND AND
VOTE INSTEAD OF HIMSELF/HERSELF AND THE PROXY NEED NOT BE A
MEMBER OF THE COMPANY.

Proxies, in order to be effective, should be duly stamped, completed, signed and deposited
at the Registered Office of the Company not less than 48 hours before the meeting.

2. Corporate Members intending to send their authorized representatives to attend the Meeting
are requested to send to the Company a certified true copy of the Board resolution
authorizing their representative to attend and vote on their behalf at the meeting.

3. An explanatory statement pursuant to Section 102 of the Companies Act, 2013 relating to the
Special Business to be transacted at the annual general meeting in respect of Item no. 2 is
annexed hereto and forms part of the Notice.
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EXPLANATORY STATEMENT PURSUANT TO SECTION 102 (1) OF THE
COMPANIES ACT, 2013

As the turnover of the Company during the financial year ended March 31, 2023 had
exceeded Rs. 50 crores, in accordance with the provisions of Section 148 of the
Companies Act, 2013, read with the Companies (Cost Records and Audit Rules) 2014
and other applicable provisions of the Companies Act, 2013, the Board of Directors
in their meeting held on May 25, 2023 had approved the re-appointment of
M/s HCB & Co., the Cost Accountants as the Cost Auditors for the financial year
ending March 31, 2024 at an annual remuneration of Rs. 30,000/- (Rupees Thirty
Thousand Only).

Further, in accordance with the said provisions of the Companies Act, 2013 and rules
thereunder, the remuneration payable to the Cost Auditors as approved by the
Board, needs to be ratified by the members of the Company.

Accordingly, ratification by the members is sought for the remuneration payable to
the Cost Auditors for the financial year ending March 31, 2024 by approving the
passing of an ordinary resolution as set out at Item No. 2 of the Notice.

None of the Directors or Key Managerial Personnel of the Company or their relatives
are, in any way, concerned or interested, financially or otherwise, in the resolution.

By Order of the Board
For Clean Sustainable Energy Private Limited

Nidhi Singhania
Place: Mumbai Company Secretary

Date: May 25, 2023
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ATTENDANCE SLIP
To be handed over at the entrance of the Meeting Hall
10t annual general meeting
Friday, September 29, 2023 at 1.00 p.m.
Name of the Member(s)
Registered address
E-mail ID
Folio No./DP ID-client ID
No. of Shares

I/We certify that I/We am/are the registered Member(s)/Proxy for the registered
Member(s) of the Company.

I/We hereby record my/our presence at the 10% annual general meeting of the
Company held at 406, 4t Floor, Hubtown Solaris, N. S. Phadke Marg, Andheri (East),
Mumbai - 400069 on Friday, September 29, 2023 at 1.00 p.m.

Member’s/Proxy Signature

Note: Please complete this slip and hand it over at the entrance of the Meeting venue.

—_—
——
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Form no. MGT-11
Proxy Form
[Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) of the
Management and Administration Rules, 2014]

CIN U40300MH2013PTC248435
Name of the Company Clean Sustainable Energy Private Limited
Registered Office 406, 4th Floor, Hubtown Solaris, N. S. Phadke Marg,

Andheri (East), Mumbai, Maharashtra- 400069

Name of the member(s)

Registered Address
E-mail ID
Folio No./Client ID
DP ID
I/ We, being the member(s) of shares of the above named Company, hereby
appoint:
1. Name Address
Signature: or failing him
2. Name Address
Signature: or failing him
3. Name Address
' Signature: or failing him

as my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the
10t annual general meeting of the Company to be held on Friday, September 29, 2023 at 1.00
p-m. at 406, 4% Floor, Hubtown Solaris, N. S. Phadke Marg, Andheri (East), Mumbai - 400069
and at any adjournment thereof in respect of such resolutions as are indicated below:
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financial statements of the Company for the financial year
ended March 31, 2023 together with the Reports of the

Board of Directors and the Auditors thereon

Sr. No. of Particulars For Against
resolution
Ordinary Business:
1. To receive, consider and adopt the audited annual

Special Business:

2. To ratify remuneration of M/s HCB & Co., the Cost
Accountants as the Cost Auditors of the Company for the
Financial Year 2023-24
Signed this day of 2023.
Affix
Revenue
Stamp
Signature of shareholder Signature of Proxy holder(s)
Notes:

This form, in order to be effective, should be duly stamped, completed, signed and deposited at the
registered office of the Company, not less than 48 hours before the commencement of the meeting.

Notwithstanding the above the Proxies can vote on such other items which may be tabled at the

meeting by the

7

shareholders present.
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Clean Sustainable Energy Private Limited (“the Company”)

Your Directors have pleasure in presenting the 10" Annual Report together with the
Audited Financial Statements of the Company for the financial year ended March 31,

2023 as under:

Financial Results and Business Review:

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

Years 2022-23 and 2021-22 is presented below:

(Amount in INR Millions)
Particulars Financial Year ended
31/03/2023 31/03/2022
Revenue from Operations 637.86 639.31
Other Income 89.99 53.30
Total Income 727.85 692.61
Less: Expenditure 92.88 206.81
Profit before Depreciation, Interest and Tax 634.97 485.80
Less: Depreciation and amortization expenses 202.03 202.01
Less: Interest on external borrowings 24210 280.60
Profit before exceptional and extraordinary items 190.84 319
Less: Exceptional and extraordinary items - -
Profit/ (loss) before Tax (PBT) 190.84 3.19
Tax Expense
(i)  Current Tax - -
(i)  Deferred Tax 50.21 14.06
(iii) Income tax earlier year . -
Net Profit/(Loss) after Tax (PAT) 140.63 (10.87)
i
™
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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 637.86 millions as compared to revenue from
operations of INR 639.31 millions in the previous year.

Further, profit before tax of the Company was INR 190.84 millions as compared to
the profit before tax of INR 3.19 millions in the previous year.

Whereas, net profit after tax was INR 140.63 millions as compared to net loss after
tax of INR 10.87 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 ended March
31, 2023.

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:

India's renewable sector continues to grow driven by policy focus on clean energy
resources with about 90%of capacity additions in 2022 coming from renewables.
There were more than 70 GW renewable projects in pipeline in different stages of
development as of the end of 2022. Implementation of low-emission strategies will be
the priority for 2023, including the carbon market framework. The Indian renewable
energy sector is the fourth most attractive renewable energy market in the world.
India was ranked fourth in wind power, fourth in solar power and fourth in
renewable power installed capacity as of end of 2022.
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In line with Prime Minister's announcement at COP26, Ministry of New and
Renewable Energy is working towards achieving 500 GW of installed electricity
capacity from non-fossil sources by 2030. India's announcement that it intends to
achieve net zero carbon emissions by 2070 and meet 50% of its electricity needs from
renewable sources by 2030 marks a historic point in the global effort to combat
climate change.

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

While renewables supply chain issues continue to impact project costs and pipeline
growth, the requirement of Approved List of Models and Manufacturers (ALMM) as
imposed by the Ministry on upcoming Solar projects has turned out to be a major
bottleneck in terms of capacity addition planning by the RE Developers in the Sector.
The Government has prudently announced and given extension of time for RE
projects with commissioning timeline upto March 31, 2024 and at the same time, the
requirement of ALMM Compliances was also kept in abeyance for FY 2023-24.

Market Size for Renewable Energy in India:

Programme/Scheme wise Cumulative Physical Progress as on April, 2023

FY-2022-23 Cumulative
Sector Achievements Achievements
(April 2023) (as on 30""-April-2023)
I. Installed RE Capacity (CAPACITIES IN MW)
Wind Power 234.95 42868.08
Solar Power 29753 67077.88
Small Hydro Power 0.00 4944.30
Biomass (Bagasse) | 0.00 9433.56
Cogeneration
Biomass (non-bagasse) | 0.00 814.45
Cogeneration
Waste to Power 0.00 248.14

/,,/,{:—":}r
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Waste to Energy (off-grid) | 52.29 305.89
Total 532.48 1,25,692.30

Installed renewable power generation capacity has gained pace over the past few
years, posting a CAGR of 15.92% between FY16-22. India is the market with the
fastest growth in renewable electricity and by 2026, new capacity additions are
expected to double.

As of March 2023, India’s installed renewable energy capacity (including hydro)
stood at 172 GW, representing 41.34% of the overall installed power capacity.

The country is targeting about 450 Gigawatt (GW) of installed renewable energy
capacity by 2030 - about 280 GW (over 60%) is expected from solar.

Solar power installed capacity has increased by more than 18 times, from 2.63 GW in
March 2014 to 67 GW at the end of March 2023.

With a potential capacity of 363 GW and with policies focused on the renewable
energy sector, Northern India is expected to become the hub for renewable energy in
India.

Government initiatives:

In the Union Budget 2022-23, the government allocated Rs 19,500 crore for a PLI
scheme to boost manufacturing of high-efficiency solar modules.

Under the Union Budget 2022-23, the government allocated US$ 885 million
(Rs. 7,327 crore) for the solar power sector including grid, off-grid, and PM-KUSUM
projects. Further, the government has announced the issuance of sovereign green
bonds, as well as conferring infrastructure status to energy storage systems,
including grid-scale battery systems.

Some initiatives by Government of India during the review year to boost India’s
renewable energy sector are as follows:
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Electricity (Promoting Renewable Energy through Green Energy open Access) Rules,
2022:

For unshackling the RE Sector, i.e. to remove barriers in availability and utilisation of
RE and to address the issues that have hindered the growth of open access for a long
time, Green Open Access Rules, 2022 have been issued. The Rules reduces the Open
Access limit from 1 MW to 100 kW, which pave the way for small consumers also to
purchase RE and there is no limit for Captive Consumers.

Any consumer can demand supply of Green power from DISCOMs. It will allow
Commercial and Industrial Consumers to purchase RE on voluntarily basis. The
Rules will streamline the Open Access approval process including timely approval,
transparency, simplification. Approval of open access to be granted in 15 days or else
it will be deemed to have been approved. The special provisions for cross-subsidy
surcharge, additional surcharge, standby charge as well as for banking, will
incentivise the consumers to get Green Power at reasonable rates. As per these Rules,
the tariff for the green power will be determined by the Appropriate Commission,
separately. For promoting Green Hydrogen/Green Ammonia and Waste to Energy
Plants, Special concessions are given in the rules. POSOCO has been notified as
Central Nodal Agency to set up and operate a single window green energy open
access system for renewable energy.

As mandated under these Rules to operationalise green open access, a web portal has
been designed and developed by POSOCO and launched on November 11, 2022.
This portal will facilitate as a single platform for submitting and approval of
applications for open access. This will ensure faster and easier open access for
utilising green energy by all stakeholders. Further, as mandated under these Rules
Forum of Regulators has formulated a model-regulations on methodology for
calculation of open access charges, as well as banking charges.

Developing Energy Storage for RE Expansion-Notification of BESS Guidelines:

Keeping in the view the need of large scale RE integration with the grid and
achieving a smooth energy transition, Ministry of Power has notified Bidding
Guidelines for Procurement and Utilization of Battery Energy Storage Systems on
March 11, 2022. Based on the above BESS bidding Guidelines, a pilot project on

—_—
———
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1000MWh Battery Energy Storage System (BESS) has been awarded based on
transparent bidding.

One Sun, One World, One Grid (OSOWOG):

Ministry of Power constituted Task Force on OSOWOG for steering the agenda for
OSOWOG. The Task Force studied techno-economic feasibility of interconnection of
regional grids viz. South East Asia, South Asia, Middle East (Gulf Cooperation
Council), Africa & Europe for exchange of renewable power and after discussion, it
was agreed that initially interconnection with Sri Lanka, Myanmar and Maldives
would be explored to further the objective of OSOWOG.

An Indian technical team had visited Maldives for studying the technical
specifications of inter connection between India and Maldives through
Lakshadweep. Charter for OSOWOG has been finalized, and a Steering Committee
for OSOWOG is being set up.

Transmission Plan for integration of over 500 GW of non-fossil fuel capacity by 2030:

India has huge ambitions in energy transition and plans to have 500 GW of non-fossil
based electricity installed capacity by 2030, so that non-fossil cleaner fuel comprises
of 50% of the installed capacity mix by 2030. Ministry of Power had constituted a
high level committee under Chairperson, Central Electricity Authority with
representatives from Solar Energy Corporation of India, Central Transmission Utility
of India Ltd, Power Grid Corporation of India Ltd, National Institute of Solar Energy,
and National Institute of Wind Energy for planning the transmission system required
for having 500 GW of non-fossil fuel based installed capacity by 2030. The Committee
prepared a detailed Plan titled “Transmission System for Integration of over 500 GW RE
Capacity by 2030" in consultation with States and other stakeholders.

Issuance of Renewable Purchase Obligations (RPO) Trajectory:

Renewable Purchase Obligation (RPO) and Energy Storage Obligation Trajectory till
2029-30 has been issued on July 22, 2022. This would help in meeting the renewable
energy generation targets set by the Central Government.

Production Linked Incentive (PLI) Scheme:

—

—
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Approval and Issuance of Rs.19,500 crore PLI Scheme (Tranche-II) for High
Efficiency Solar PV Modules:

Subsequent to the Cabinet approval dated September 21, 2022, Ministry of New &
Renewable Energy on September 30, 2022, has issued Scheme Guidelines for
implementation of the Production Linked Incentive Scheme (Tranche IT) on “National
Programme on High Efficiency Solar PV Modules with an outlay of Rs. 19,500 crore.
The Tranche-II is expected to result in setting up of around 65 GW of fully / partially
integrated solar PV manufacturing.

Green Energy Corridor:

In order to facilitate renewable power evacuation and reshaping the grid for future
requirements, the Green Energy Corridor (GEC) projects have been initiated. The
first component of the scheme, Inter-state GEC with target capacity of 3200 circuit
kilometer (ckm) transmission lines and 17,000 MVA capacity sub-stations, was
completed in March 2020. The second component -Intra-state GEC with a target
capacity of 9700 ckm transmission lines and 22,600 MVA capacity sub-stations is
expected to be completed by March 2023. As on October 31, 2022, 8651 ckm of intra-
state transmission lines have been constructed and 19558 MVA intra-state
substations have been charged.

During the calendar year, a total of 183 ckm of transmission lines have been
commissioned and 4930 MV A capacity of substations have been charged.

The Intra-State GEC Phase-II (InSTS GEC-II) scheme was approved by the CCEA in
January 2022. The total target is 10750 ckm intra-state transmission lines and 27500
MV A sub-stations with scheduled commissioning timeline of March 2026.

Solar Parks Scheme:

To facilitate large scale grid-connected solar power projects, a scheme for
“Development of Solar Parks and Ultra Mega Solar Power Projects” is under
implementation with a target capacity of 40 GW capacity by March 2024. Solar Parks
provide solar power developers with a plug and play model, by facilitating necessary
infrastructure like land, power evacuation facilities, road connectivity, water facility
etc. along with all statutory clearances. As on October 31, 2022, 56 Solar Parks have

-“‘\
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been sanctioned with a cumulative capacity of 39.28 GW in 14 states. Solar power
projects of an aggregate capacity of over 10 GW have already been commissioned in
17 parks and the remaining parks are at various stages of implementation. Solar
projects of capacity 832 MW have been commissioned in various Solar Parks during
period January to October, 2022.

PM-KUSUM Scheme:

Pradhan Mantri Kisan Urja Suraksha evam Utthaan Mahaabhiyan (PM-KUSUM): To
provide energy and water security, de-dieselise the farm sector and also generate
additional income for farmers by producing solar power, Government launched PM-
KUSUM Scheme for farmers. The Scheme consists of three components:

e Component A: Installation of 10,000 MW of Decentralized Grid Connected
Solar Power Plants each of capacity up to 2 MW;

¢ Component B: Setting up of 20 lakh standalone Solar Powered Agriculture
Pump; 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 following modifications:

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.

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

—_—
e

\
RN s




)O\ CLEAN SUSTAINABLE ENERGY PRIVATE LIMITED

CIN: U40300MH2Z013PTC248435

A V A A D A Registered Oifice:

406, Hubtown Solaris,

N. 8. Phadke Marg, Andheri (E),
Mumbal - 400064

T: +91-22-6140 8000

E: cleansustainable@avaada.com

www.avaada.com/csepl!

Simplified procedure on Rooftop Solar (RTS):

To simplify implementation process, Ministry has developed a National Portal
(solarrooftop.gov.in) wherein any residential consumer from any part of the country
can apply for rooftop solar without waiting for Discom to finalise tender and
empanel vendors. The subsidy is fixed and is same for the entire country. Since its
launch on July 30, 2022, the total number of applications received on the national
portal is for 117 MW solar capacity and the feasibility of more than 18 MW projects
is granted.

Offshore Wind:

Strategy paper including business models for offshore wind energy has been issued.
This provides roadmap for achieving 30 GW of offshore wind energy target by 2030.
A concept note for VGF scheme of Rs 14283 crore for the initial 3 GW of offshore
wind energy projects has been sent to Department of Expenditure, Ministry of
Finance, for ‘in-principle’ approval. A trajectory to bid out offshore wind energy
blocks for 37 GW capacity till Financial Year 2029-30 has been issued. Draft Offshore
Wind Energy Lease Rules, 2022 have been finalized and sent for legal vetting. Draft
contractual documents for offshore wind energy projects have been finalized and
being circulated for stakeholders’ consultation.

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.

India’s target is to produce five million Tonnes of green hydrogen by 2030. With
Green Hydrogen target, India’s electrolyzer manufacturing capacity is projected to
reach 8 GW per year by 2025. The cumulative value of the green hydrogen market
in India could reach US$ 8 billion by 2030 and India will require at least 50 gigawatt
(GW) of electrolyzers or more to ramp up hydrogen production.
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India’s ambitious renewables energy goals are transforming its power sector. Rising
population and widespread electrification in rural homes is fuelling the demand for
energy to power homes, businesses and communities. Clean energy will reduce
pollution levels as villages become self-sustainable with their use of clean energy. In
2022, India's renewable energy sector is expected to boom with a likely investment
of US$ 15 billion this year, as the government focuses on electric vehicles, green

hydrogen, and the manufacturing of solar equipment.

It is expected that by 2040, around 49% of the total electricity will 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% as compared to the current cost. The
use of renewables in place of coal will save India INR 54,000 crores (US$ 8.43
billion) annually. Around 15,000 MW of wind-solar hybrid capacity is expected to
be added between 2020-25.

As per the Central Electricity Authority (CEA) estimates, by 2029-2030, the share of
renewable energy generation would 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.

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:

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.
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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, 2023 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, 2023 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 last financial year, 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
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.

————
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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, 2023.

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
9,60,000/ - as on March 31, 2023.

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 Rs. 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 27, 2023 and the credit rating details of the Company
as on March 31, 2023 was as follows:

Rating Agency Type of Instrument Credit Rating
CRISIL Ratings Limited Non-Convertible Debentures | CRISIL AAA/Stable

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, 2023.
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Disclosures pertaining to Green Debt Securities

Disclosures pertaining to greendebt 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 continues to be the Company Secretary and
Compliance Officer of the Company in compliance with the provisions of Regulation
6 of SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015.

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

Seven (7) meetings of the Board of Directors were held during the year viz on May
30, 2022, July 22, 2022, August 12, 2022, September 26, 2022, November 11, 2022,
February 9, 2023 and March 28, 2023 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
ﬁ\
Board Meetings
May 30, 2022 Attended Attended
July 22, 2022 Attended Attended
August 12, 2022 Attended Attended
September 26, 2022 Attended Attended
November 11, 2022 Attended Attended
February 9, 2023 Attended Attended
March 28, 2023 Attended Attended
% of attendance 100% 100%
__-——-ﬁ\
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Board Evaluation:

Since the Company was a private limited company during the period from April 1,
2022 till March 31, 2023, 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.

In accordance with the proposed CSR Annual Action Plan for the Financial Year
2022-23, Avaada Foundation undertook the social development activities in areas of
education, empowerment, preventive healthcare and environment in Surendranagar
District in the State of Gujarat as under:

Sr Lives
No | Focus Areas CSR Programs Location Touched
Promoted Sarva  Shiksha
Abhiyan by initiating infra
development works in

Talsana Government School | Surendranagar,
such as renovation of mid day | Gujarat

meal room, ceiling fan

Education 330

installation, providing science
lab facility etc
Promoted quality education

by setting up of interactive | Surendranagar,
class rooms in government | Gujarat
school

/////_/f&
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Empowerment

Promotion of "Skill India"
movement in rural villages by
opening Nav Kiran Stitching
Centre

Surendranagar,
Gujarat

29

Promotion of "Digital India"
theme in rural villages by
starting Nav Kiran Digital
Centre

Surendranagar,
Gujarat

67

Extended support for job
opportunities for local youth
under livelihood enforcement

program

Surendranagar,
Gujarat

Preventive
Healthcare

Conducted yoga sessions for
the promotion of mental
health and well being of the
community

Surendranagar,
Gujarat

215

Environment

Tree plantation drive under
'Save the Nature" & "Go
Green Environment" program

Surendranagar,
Gujarat

2,000
Saplings

Governance Policies of the Company:

Vigil Mechanism (Whistle Blower Policy):

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

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
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.
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https:/ /avaada.com/csepl/img/ Annexure %204 %20 %20Vigil % 20Mechanism % 20Po
licy %20(1).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/imeg/ Preservation % 20and % 20Archival % 200f % 20Docum
ents CSEPL.pdf

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

___—_-"\-..
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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 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.

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 Grant Thornton Bharat
LLP, Chartered Accountants as the Internal Auditors of the Company to conduct the
internal audit for the Financial Year 2022-23 and the scope, functioning, periodicity
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