Clean Max Enviro Energy Solutions Pvt. Ltd.

CleanMax

POWERING SUSTAINABILITY

To,

The Secretary

(Listing Department)

Bombay Stock Exchange Limited ("BSE")
Phiroze Jeejeebhoy Towers, Dalal Street,
Fort Mumbai 400001,

Maharashtra India

Scrip Name: Clean Max Enviro Energy Solutions Private Limited
Scrip Code: 973979
ISIN No.: INE647U07023

Subject: Compliances under Regulation 52 and 54 of Securities and Exchange Board of India ("SEBI")
(Listing Obligations & Disclosure Requirements) Regulations, 2015, as amended.

Dear Sir/Madam,

Pursuant to Regulation 52 and 54 SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,
please find enclosed herewith the following:

1. Audited Standalone financial Results for the quarter and financial year ended 31 March 2024 and Audited
Consolidated Financial Results for the financial year ended 31 March 2024 alongwith the audit report issued
by M/s. Deloitte Haskins and Sells, LLP, Chartered Accountants- the Statutory Auditors of the Company as
per regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015;

2. Certificate of Security Cover under Regulation 54 and 56(1)(d) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, for the financial year ended 31 March 2024; and

3. Statement on utilization of issue of Non-Convertible Debentures ("NCDs”) and statement of NIL material
deviation in the use of the proceeds of issue of NCDs from the objects stated in the offer document as per
regulation 52(7) and 52(7A) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,
as amended.

Further, please note that the Statutory Auditors of the Company, M/s Deloitte Haskins & Sells LLP, Chartered
Accountants, have submitted the standalone audit report for the quarter and financial year ended 31 March 2024
and Consolidated Audit Report for the financial year ended 31 March 2024, with unmodified opinion.

The same will be made available on the Company's website www.cleanmax.com.
This is for your information, record, and appropriate dissemination.

Thanking you,
Yours faithfully,

For Clean Max Enviro Energy Solutions Private Limited
RATIKA Digitally signed

by RATIKA RAVI
RAVI GANDHI

Date: 2024.05.27

GANDHI 21:09:16 +05'30'

Ratika Gandhi

Company Secretary and Compliance Officer

ICSI Membership No.: A29732

Address: B2/55, Ishwar Bhavan, Anandilal Podar Road,
Above Old Sanjeevani Hospital, Malad East,

Mumbai 400097, Maharashtra, India

Date: 27 May 2024
Place: Mumbai

Encl.: a/a

Registered & Head Office Address : 4" floor, The International, 16 Maharshi Karve Road, New Marine Lines Cross Road No. 1,
Churchgate, Mumbai - 400020 | +91 22 6252 0000 | www.cleanmax.com | info@cleanmax.com

India | UAE | Thailand CIN No.: U93090MH2010PTC208425
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H Chartered Accountants
DeIOItte Lotus Corporate Park
= 1st Floor, Wing A-G
Haskins & SellsLLP CTS No» 185/A JayCosch
Off Western Express Highway
Goregaon (East)

Mumbai-400 063
Maharashtra, India

Tel: +91 22 6245 1000
Fax: +91 22 6245 1001

INDEPENDENT AUDITOR’S REPORT ON AUDIT OF ANNUAL STANDALONE FINANCIAL
RESULTS AND REVIEW OF QUARTERLY FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
CLEAN MAX ENVIRO ENERGY SOLUTIONS PRIVATE LIMITED

Opinion and Conclusion

We have (a) audited the Standalone Financial Results for the year ended March 31, 2024 and (b)
reviewed the Standalone Financial Results for the quarter ended March 31, 2024 (refer ‘Other
Matter’ section below), which were subject to limited review by us, both included in the
accompanying “Statement of Standalone Financial Results for the Quarter and Year Ended March
31, 2024" (the “Statement”) of CLEAN MAX ENVIRO ENERGY SOLUTIONS PRIVATE LIMITED
(the “Company”), being submitted by the Company pursuant to the requirements of Regulation 52
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the
“Listing Regulations”).

(a) Opinion on Annual Standalone Financial Results

In our opinion and to the best of our information and according to the explanations given to
us, the Standalone Financial Results for the year ended March 31, 2024:

i. is presented in accordance with the requirements of Regulation 52 and Regulation 54 of
the SEBI (Listing Obligations and Disclosure Reguirements) Regulations, 2015, as
amended; and

ii. gives a true and fair view in conformity with the recognition and measurement principles
laid down in the Indian Accounting Standards and other accounting principles generally
accepted in India of the net profit and total comprehensive income and other financial
information of the Company for the year then ended.

(b) Conclusion on Unaudited Standalone Financial Results for the quarter ended March
31, 2024

With respect to the Standalone Financial Results for the quarter ended March 31, 2024, based
on our review conducted as stated in paragraph (b) of Auditor's Responsibilities section below,
nothing has come to our attention that causes us to believe that the Standalone Financial
Results for the quarter ended March 31, 2024, prepared in accordance with the recognition and
measurement principles laid down in the Indian Accounting Standards and other accounting
principles generally accepted in India, has not disclosed the information required to be
disclosed in terms of Regulation 52 and Regulation 54 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended, including the manner in which it is
to be disclosed, or that it contains any material misstatement.

Basis for Opinion on the Audited Standalone Financial Results for the year ended March
31, 2024

We conducted our audit in accordance with the Standards on Auditing ("SAs"”) specified under
Section 143(10) of the Companies Act, 2013 (the “Act”). Our responsibilities under those
Standards are further described in paragraph (a) of Auditor's Responsibilities section below. We
are independent of the Company in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India (“the ICAI”) together with the ethical requirements that are
relevant to our audit of the Standalone Financial Results for the year ended March 31, 2024 under
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the provisions of the Act and the Rules 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.

Management’s Responsibilities for the Statement

This Statement which includes the Standalone Financial Results is the responsibility of the
Company’s Board of Directors and has been approved by them for the issuance. The Standalone
Financial Results for the year ended March 31, 2024 has been compiled from the related audited
standalone financial statements. This responsibility includes the preparation and presentation of
the Standalone Financial Results for the quarter and year ended March 31, 2024 that give a true
and fair view of the net profit and other comprehensive income and other financial information in
accordance with the recognition and measurement principles laid down in the Indian Accounting
Standards prescribed under Section 133 of the Act read with relevant rules issued thereunder and
other accounting principles generally accepted in India and in compliance with Regulation 52 and
Regulation 54 of the Listing Regulations. 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 the 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 Standalone Financial
Results that give a true and fair view and is free from material misstatement, whether due to fraud
or error.

In preparing the Standalone Financial Results, the Board of Directors are 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 the Board of Directors either
intends to liquidate the Company or to cease operations, or has no realistic alternative but to do
s0.

The Board of Directors are also responsible for overseeing the financial reporting process of the
Company.

Auditor’s Responsibilities
(a) Audit of the Standalone Financial Results for the year ended March 31, 2024

Our objectives are to obtain reasonable assurance about whether the Standalone Financial
Results for the year ended March 31, 2024 as a whole is 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 this Standalone Financial Results.

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 Annual Standalone Financial
Results, 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 control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Company’s internal control.
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(b)

« Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates made by the Board of Directors.

« Evaluate the appropriateness and reasonableness of disclosures made by the Board of
Directors in terms of the requirements specified under Regulation 52 and Regulation 54
of the Listing Regulations.

« Conclude on the appropriateness of the Board of Directors’ 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 ability of the
Company 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 Statement 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 o
continue as a going concern.

« Evaluate the overall presentation, structure and content of the Annual Standalone
Financial Results, including the disclosures, and whether the Annual Standalone Financial
Results represent the underlying transactions and events in a manner that achieves fair
presentation.

« Obtain sufficient appropriate audit evidence regarding the Annual Standalone Financial
Results of the Company to express an opinion on the Annual Standalone Financial

Results.

Materiality is the magnitude of misstatements in the Annual Standalone Financial Results
that, individually or in aggregate, makes it probable that the economic decisions of a
reasonably knowledgeable user of the Annual Standalone Financial Results 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) te evaluate the
effect of any identified misstatements in the Annual Standalone Financial Results.

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.

Review of the Standalone Financial Results for the quarter ended March 31, 2024

We conducted our review of the Standalone Financial Results for the quarter ended March
31, 2024 in accordance with the Standard on Review Engagements ("SRE") 2410 ‘Review of
Interim Financial Information Performed by the Independent Auditor of the Entity’, issued by
the ICAI. A review of interim financial information consists of making inquiries, primarily of
the Company’s personnel responsible for financial and accounting matters, and applying
analytical and other review procedures. A review is substantially less in scope than an audit
conducted in accordance with SAs specified under section 143(10) of the Act and
consequently does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not express an
audit opinion.
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Other Matter

The Statement includes the results for the Quarter ended March 31, 2024 being the balancing
figure between audited figures in respect of the full financial year and the published year to date
figures up to the third quarter of the current financial year which were subject to limited review by
us. Our report on the Statement is not modified in respect of this matter.

For Deloitte Haskins & Sells LLP
Chartered Accountants
Firm Registration No. 117366W/W-100018

75 Vo

o ol

Mehul Parekh
Partner
Membership No. 121513
UDIN:24121513BKEPGU8433
Place: MUMBAI
Date: May 27, 2024
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POWERING SUSTAIMNABRILITY
§ of Standals Fi ial Results for the quarter and year ended 31st March, 2024
Ry Million
Particulars For the three months For the three For the three For the year ended  For the year ended
ended months ended 31st  months ended 315t 31st March, 2024 31st March, 2023
31st March, 2024 December, 2023 March, 2023 (Audited) (Audited)
(Unaudited) {Unaudited) (Unaudited)
|Note 9] [Note 9]
I Income :
Revenue from operations 10,379 89 2,801 16 10,090 31 21,063 84 37,760 21
Other income 22633 274 74 23074 1,327 52 664 26
Total Income (1) 10.606.22 3.075.90 10.321.05 22.391.36 &424.47
1 Expenses :
Consumption of matenals and cost of services 743182 2,201 74 8,575 41 14,022 61 2247249
Purchase of traded goods 50.00 5693 168 93 44510 62492
Employee benefits expense 32318 859 86 22577 1,594 07 738 40
Other expenses 180.96 98 62 160 32 485 55 38942
Total expenses (IT) 7.98596 3.217.15 9.130.43 16.547.33 24.225.23
1 Earnings before interest, tax, depreciation, impairment and amortisation 2,620.26 {141.25) 1,190.62 5,844.03 4,199.24
(EBITDA) (I-11)
w Finance costs 34643 4202717 34242 1,549 97 1,030 98
v Depreciation, amortisation and impairment expense 8848 7873 43 84 295 00 184 84
Vi Profit/{Loss) belore tax and exceptional items (IIT- IV - V) 218535 (642.75) 80436 3.999.06 2.983.42
Vil Exceptional items (Refer Note 4) - - 891 90 107 66 891 90
VIl Profit/(Loss) after exceptional items and before tax (VI-VII) 2,18535 642.75 (87.54) 3.891.40 2.091.52
X Tax expense:
(1) Current tax 309 66 156 46 28640 595 41 593 36
(2) Defered tax charge/(credit) 261 61 (33242) (69.81) 471.89 178 35
Total tax expense/(income) ([X) 57127 {I?!SG! 216.59 1.067.30 T7L.71
X Profit/(Loss) alter tax (VIII-IX) 1.614.08 {466.79! {304.13) 2.824.10 1.319.81
XI Other comprehensive {inc l
Items that will not be reclassified to profit or loss
(a) Re-measurement (gains) / losses of the defined benefit obligation {121} 030 427 {0 54) 089
(b) Income tax expense/(credit) on above 031 {0.08) (1.07) 014 {0.23)
Total Other comprehensive (i floss (XI) (0.90) 0.22 3.20 (0.40) 0.67
X1l Total Comprehensive Income/{Loss) (X - XI) 161498 (467.01) g.’ﬁ} 2.824.50 1.319.14
Earnings per share {not annualised):
(Face Value 10 per Share)
Basie (3) 398 66 (205.33) (83 95) 638 66 35790
Diluted (%) 37655 (205.33) (83 95) 598 71 348 87

Registered & Head Office Address : 4" floor, The international, 16 Maharshi Karve Road, New Marine Lines Cross Road No. 1,
Churchgate, Mumbai - 400020 | +91 22 6252 0000 | www.cleanmax.com / info@clenmax.com

India | UAE | Thailand CIN No.: U93090MH2010PTC208425
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Clean Max Enviro Energy Solutions Pvt. Ltd.

Standalone Statement of Assets and Liabilities as at 31st March, 2024

CleanMax’

Rs. in Million

As at As at
Particulars 31st March, 2024 31st March, 2023
(Audited) {Audited)
ASSETS
Non-Current Assets
(a)  Property, plant and equipment 6,957.07 3,235.86
(b)  Capital work-in-progress 859.32 3,593.27
(c)  Intangible assets 116,45 111,28
(d)  Intangible assets under development 277 490
(e)  Financial assets
(1) Investments 2041128 15,068.63
(ii)y Loans 8,408.23 6,862.65
(i} Other financial assets 464 32 289.38
(f)  Income tax assets (Net) 222,00 117.99
(g)  Other non-current assets 428.24 458.16
Total non-current assets 37,888.68 29,742.12
Current assets
(a) Inventories 35293 665.53
(b)  Financial assets
{i)  Investments - 16.88
(i)  Trade receivables 6,416.82 4,564.94
(iii)  Cash and cash equivalents 8423 212.05
(iv)  Other balances with banks 489.39 1,128.63
(v} Loans 1,861.96 1,214.46
(vi)  Other financial assets 552.13 30298
{c)  Other current assets 1,648 80 2.640.39
Total current assets 11,406.26 10,745.86
Total assets 49.294.94 40,487.98
EQUITY AND LIABILITIES
Equity
{a) Equity share capital 43.99 36,27
(b)  Other equity 24,738.06 15,502 39
Total Equity 24,782.05 15,538.66
Liabilities
Non-current liabilities
(a) Financial liabilities
8] Bomrowings 10,791.24 8,117.74
(i)  Lease Liabilities 73.83 34,92
(iii)  Other Financial liabilitics 814 814
(b) Provisions 39.53 ExNir)
(c) Deferred tax liabilities (net) 1,112.91 640 88
{d) Other non-current liabilities 49.22 48.80
Total non-current liabilities 12,074.87 8,883.55
3 Current liabilities
(a) Financial liabilities
(i)  Borrowings 896.69 71425
(1) Lease liabilities 24 84 2024
(iii)  Trade payables
(a) Total Outstanding dues to micro and small enterprises 279.88 308.96
(b) Total Outstanding dues to creditors other than micro and small enterprises 737978 11,327.33
(iv)  Other financial liabilities 298.35 1,291.99
(b)  Current tax liabilities (net) 260.46 490 46
()  Other current liabilities 3,298.02 1.912.54
Total current liabilities 12,438.02 16,065.77
Total liabilities 24,512.89 24.949..1?(
Total equity and liabilities 49&94 -&0'-187.98

Registered & Head Office Address : 4" floor, The international, 16 Maharshi Karve Road, New Marine Lines Cross Road No. 1,
Churchgate, Mumbai - 400020 | +91 22 6252 0000 | www.cleanmax.com / info@clenmax.com

India | UAE | Thailand

CIN No.: U93090MH2010PTC20842




Clean Max Enviro Energy Solutions Pvt. Ltd.

Statement of Standalone Cash Flows for the year ended 31st March, 2024

CleanMax

POWERING SUSTAINABILITY

Rs. in Million

Particulars For the Year ended For the Year ended
31st March, 2024 31st March, 2023
(Audited) (Audited)
A. Cash flows from operating activities
Profit before tax and exceptional items 3,999.06 2,983.42
Adjustments for:
Depreciation, amortisation and impaimment expense 295.00 184.83
Dividend income on investments (359.05) (5251)
Gain on sale of investments in mutual fund (24 81) (20 94)
Share of profit from limited liability partnerships (21.78) {2.52)
Expense on employee stock option scheme (ESOP scheme) 273.55 15747
Unrealised foreign exchange losses (net) 2.0 16.01
Interest income (876.47) (528 44)
Provision for gratuity 9.38 962
Bad debts/allowances for doubtful assets 4338 790
Gain on assets sold/wrtten off (net) (2.62) {5.25)
Gain on financial assets classified at Fair value through profit & loss (1.66) {1.20)
Sundry Balances Written back - {0.07)
Finance cost 1,549.97 1.030.98
Operating profit before working capital changes 4,885.96 3,7719.30
Changes in working capital
Adjustments for (increase) / decrease in operating assets:
Trade receivables (1,897.27) (880.85)
Inventories 312.60 {80.90)
Other financial assets {197.28) 55.21
Other assets 1,021 51 (1,423 43)
Adjustments for increase / (decrease) in operating liabilities:
Trade payables (3.976.48) 6,451 86
Other liabilities 1,364.88 1,670.87
Cash generated from operations 1,513.92 9,572.06
Income taxes paid (net) (929.42) (101.09)
Net cash generated from operafing activities (A) 584.50 9,470.97
B. Cash flows from investing activities
Capital expenditure on property, plant and equipment, capital work in
progress, intangible assets and capital advances 213,87 (a0
Payment towards business acquisition (52.00) (537.30)
Proceeds from sale of property, plant and equipment 16.61 14.34
Long-term investment in subsidiaries (5,124.63) (7,539.54)
Purchase of Lien marked mutual funds (206.73) -
Current investments:
- Placed (7,850.00) (9,324 46)
- Withdrawn 7,891.70 9,340.09
Proceeds from sale of investments in other entities 1240 -
Loans repaid by related parties 1,516.36 302.04
Loans given to related parties (2,653.19) (4,860.12)
Short term loans given to related parties (net) (64827) (75.08)
Movement in fixed deposits (net) 45854 494.14
Movement in restricted bank balances (net) 81.33 {103.13)
Interest received on loans and deposits 34080 25311
Dividend income from subsidiaries 359.05 52.51
Net cash nsed in investing activities (B) (7,071.60) (15,527.61)
C. Cash flows from financing activities
Proceeds from long term borrowings 3,794.94 7,774.94
Repayment of long term borrowings (956.18) (1,102.87)
Proceeds from short term borrowings (net) 736 500.00
Proceeds from issue of shares 5,593 84 o
Equity fund raising costs 319.12) -
Cash settlement of options held by employees (195.93) -
Lease liabilities paid (34.38) (25.19)
Finance costs paid (1,270.37) (867.72)
Other borrowing costs paid (213.71) (209.96)
Processing fees paid (47.17) {99.74)
Net cash generated from financing activities (C) 6,359.28 5,969.57
Net decrease in cash and cash equivalents (A+B+C) (127.82) (87.0M)
Cash and cash equivalents at the beginning of year 212.05 299.12
Cash and cash equivalents at the end of year 84.23 212.05

Registered & Head Office Address : 4" fioor, The international, 16 Maharshi Karve Road, New Marine Lines Cross Road No.
Churchgate, Mumbai - 400020 | +91 22 6252 0000 | www.cleanmax.com / info@clenmax.com
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Clean Max Enviro Energy Solutions Pvt. Ltd.

CleanMax

POWERMING SUSTAINABILITY

Notes to standalone financial results for the quarter and year ended 31st March, 2024

| Clean Max Enviro Energy Solutions Private Limited (the "Company") is engaged in developing renewable power projects and in generation and sale
of green power

2 The Company has listed its non-convertible debentures on Bombay Stock Exchange (BSE) from 10th June, 2022 The above standalone results for
the quarter and year ended 31st March, 2024 have been reviewed and approved by the Board of Directors in their meeting held on 27th May, 2024
The Statutory Auditors have carried out a limited review of the standalone financial results of the Company for the quarter ended 31st March, 2024
and an audit of the standalone financial results of the Company for the year ended 3 1st March, 2024

3 The standalone financial results of the Company have been prepared in accordance with the Indian Accounting Standards ("Ind AS") prescribed
under Section 133 of the Companies Act, 2013 and in terms of Regulation 52 of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended.

4 The exceptional items comprises of the following:

Particulars For the three For the three For the three For the year ended | For the year ended
months ended months ended 31st | months ended 31st| 31st March, 2024 31st March, 2023
31st March, 2024 | December, 2023 March, 2023 {Audited) {Audited)
{Unaudited) (Unaudited} (Unaudited)
Loss on fair valuation of Compulsorily - - 891 90 107.66 8§91.90
Convertible Preference Shares (CCPS)

5 Disclosures in compliance with Regulation 52 (4) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 for the quarter and
year ended 3 1st March, 2024 is attached as Annexure |

6 The Company is not required to submit segment results for the quarter and year ended 3!st March, 2024 to the stock exchanges pursuant to
Regulation 52 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

7 Pursuant to the requirements of Regulation 54 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and the requirements of
the Debenture Trust Deed, the Company has maintained the requisite asset coverage ratio. The security provided includes an exclusive charge over
the investment made and long-term loans given in certain subsidiaries of the Company and a proportion of equity shareholding by the promoters of
the Company.

8  Asat the year ended 31st March 2024, the Company’s current liabilities have exceeded the current assets by Rs. 1,031.76 million. Having regard to,
non-current lien marked fixed deposits and mutual funds of Rs. 366.50 million and Rs. 206.73 million respectively which can be used to repay current
maturities of borrowings, predicated cash flows from operations (including incremental cash flows to be generated upon completion of certain under
construction projects) in the financial year 2024-25 and the sanctioned undrawn loan facilities from various lenders, the Board of Directors have
concluded on the ability of the Company to generate sufficient future cash flows to be able to meet its obligations, as and when due, in the foreseeable
future and accordingly, the standalone financial results have been prepared on a going concern basis.

9 Figures for the quarter ended March 31, 2024 and March 31, 2023 represent the difference between the audited figures for the respective financial
years and the limited reviewed figures for the nine months period ended December 31, 2023 and December 31, 2022 respectively.

For and on behalf of the Board of Directors of
Clean Max Enviro Energy Solutions Private Limited

Place: Mumbai
Date: May 27, 2024 Managing Director

DIN: 02683041

Registered & Head Office Address : 4™ floor, The international, 16 Maharshi Karve Road, New Marine Lines Cross Road No. 1,
Churchgate, Mumbai - 400020 | +91 22 6252 0000 | www.cleanmax.com / info@clenmax.com
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Clean Max Enviro Energy Solutions Pvt. Ltd.

CleanMax

SUSTAINABILITY

POWERING

Annexure 1: Disclosure in compliance with Regulation 52(4) of SEBI( Listing Obligation and Disclosure Requirement) Regulation, 2015 for the quarter and year ended 315t

March, 2024
Sr. No. Particulars As at/ For the Asat/Forthe | Asat/Forthe As at / For the As at / For the
three months ended | three months ended  corresponding | year ended 31st |  Previous year
31st March, 2024 | 31st December, | three months March, 2024 ended 31st
{Unaudited) 2023 ended {Audited) March, 2023
{Unaudited) 31st March, 2023 {Audited)
| | (Unaudited)
1 | Debt-equity ratio (Bormowings/Equity) 0.47 0.50 0.60 0.47 0.60
2 | Debt service coverage ratio (EBIDTA/Principal repayments+ 6.85 (0.22) 3.02 296 2.65
E paid)
300 service coverage ratio (EBIDTA/E paid) 9.07 (0.43) 3.61 4,60 4.84
4 |0 ding red ble pref: shares
-Quantity (Wumber) Nil Nil Nil Nil Nil
-Value (In Rs. Million) Nil Nil Nil Nil Nil
5 |Deb jemption reserve 599.00 599.00 59900 599.00 599.00
6 | Met-worth (In Rs. Million) 24,775.17 22,045.88 | 15,553.54 24.775.17 15,553 54
{Equity share capital + Preference share capital+ Other equity)
7 Net (loss)profit after tax (In Rs. Million) 1614.08 (466.79) {304.13) 282410 1,319.81
8  Farnings per share
-Basic 398,66 {205.33) (83 95) 638 66 357.90
-Diluted 376.55 (205.33) (83.95) 508.71 348 87
9 Current ratio (Current assets/Current liabilities) 092 0.87 067 0.92 0.67
10 | Long-term debt to working capital ratio (10.46) (7.96) {1.53) (10.46) (1.53)
(Borrowings/Current assets-Current liabilities)
11 | Bad debis to accounts receivable ratio <0.01 <0.01 - <001 <0.01
(Provision for doubtful debts+ bad debts written-off/ Average trade
receivables)
" 12 Current Jiability ratio 051 048 0.67 051 0.67
(Current liability/Total liabilities excluding CCPS classified as
current financial liability)
13 | Total debts to total assets {Borrowings/Total assets} 0,24 0.25 022 0.24 022
14 | Debtors turnover ratio (Revenue from operations/Average trade 254 1.62 232 3.84 6.72
receivables)
15 |Inventory tumover ratio {Cost of materials purchased/Average 8.11 3.67 4.69 27.80 37.08
inventory}
16 | Operating margin (%5) 25,24% (5.04%) 11.80% 27.74% 1513%
EBITDA/ Revenue from operations
17 iNel (loss)/profit margin (%) (Profit before tax/ Revenue from 21.05% (22.95%) (0 87%) 18.47% 753%
L op )

Registered & Head Office Address : 4" floor, The international, 16 Maharshi Karve Road, New Marine Lines Cross Road No. 1,
Churchgate, Mumbai - 400020 [ +91 22 6252 0000 | www.cleanmax.com / info@clenmax.com

India | UAE | Thailand CIN No.: U93090MH2010PTC208425
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INDEPENDENT AUDITOR’S REPORT ON AUDIT OF ANNUAL CONSOLIDATED
FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
CLEAN MAX ENVIRO ENERGY SOLUTIONS PRIVATE LIMITED

Opinion

We have audited accompanying Statement of Consolidated Financial Results for the year
ended March 31, 2024 of CLEAN MAX ENVIRO ENERGY SOLUTIONS PRIVATE
LIMITED (the “Parent”) and its subsidiaries (the Parent and its subsidiaries together
referred to as the “Group”), and its share of the net profit after tax and total
comprehensive income of its joint ventures and associate for the year ended March 31,
2024, (the “Statement”) being submitted by the Parent pursuant to the requirements of
Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended (the “Listing Regulations”).

In our opinion and to the best of our information and according to the explanations given
to us, and based on the consideration of the audit reports of the other auditors on
separate financial statements of the subsidiaries, associate and joint ventures referred to
in Other Matter section below, the Consolidated Financial Results for the year ended
March 31, 2024:

(i) includes the results of the entities listed in Annexure A to this Report;

(ii) is presented, in accordance with the requirements of Regulation 52 and
Regulation 54 of the SEBI (Listing Obligations and Disclosure Reguirements)
Regulations, 2015, as amended; and

(iii) gives a true and fair view in conformity with the recognition and measurement
principles laid down in the Indian Accounting Standards and other accounting
principles generally accepted in India of the consolidated net loss and
consolidated total comprehensive loss and other financial information of the
Group for the year ended March 31, 2024.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing ("SAs”) specified
under Section 143(10) of the Companies Act, 2013 (the "Act”). Our responsibilities under
those Standards are further described in Auditor’'s Responsibilities section below. We are
independent of the Group, its associate and joint ventures in accordance with the Code
of Ethics issued by the Institute of Chartered Accountants of India (the "ICAI") together
with the ethical requirements that are relevant to our audit of the Consolidated Financial
Results for the year ended March 31, 2024 under the provisions of the Act and the Rules
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 and the audit evidence obtained by the other auditors in terms of their
reports referred to in Other Matter section below, is sufficient and appropriate to provide
a basis for our audit opinion.

Regd. Office: One International Center, Tower 3, 32nd floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai-400 013, Maharashtra, India.
Deloitte Haskins & Sells LLP is registered with Limited Liability having LLP identification No: AAB-8737
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Management’s Responsibilities for the Consolidated Financial Results

This Statement, which includes the Consolidated Financial Results is the responsibility of
the Parent’s Board of Directors and has been approved by them for the issuance. The
Consolidated Financial Results for the year ended March 31, 2024, has been compiled
from the related audited consolidated financial statements. This responsibility includes
the preparation and presentation of the Consolidated Financial Results for the year
ended March 31, 2024 that give a true and fair view of the consolidated net loss and
consolidated other comprehensive loss and other financial information of the Group
including its associate and joint ventures in accordance with the recognition and
measurement principles laid down in the Indian Accounting Standards, prescribed under
Section 133 of the Act, read with relevant rules issued thereunder and other accounting
principles generally accepted in India and in compliance with Regulation 52 and
Regulation 54 of the Listing Regulations.

The respective Board of Directors of the companies included in the Group and of its
associate and joint ventures are responsible for maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding the assets of the
Group and its associate and joint ventures 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 the 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 respective financial results
that give a true and fair view and are free from material misstatement, whether due to
fraud or error, which have been used for the purpose of preparation of this Consolidated
Financial Results by the Directors of the Parent, as aforesaid.

In preparing the Consolidated Financial Results, the respective Board of Directors of the
companies included in the Group and of its associate and joint venture are responsible
for assessing the ability of the respective entities to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless the respective Board of Directors either intends to liquidate
their respective entities or to cease operations, or has no realistic alternative but to do
so.

The respective Board of Directors of the companies included in the Group and of its
associate and joint ventures are responsible for overseeing the financial reporting
process of the Group and of its associate and joint ventures.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Results

Our objectives are to obtain reasonable assurance about whether the Consolidated
Financial Results for the year ended March 31, 2024 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 this
Consolidated Financial Results.

As part of an audit in accordance with SAs, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:
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e Identify and assess the risks of material misstatement of the Annual
Consolidated Financial Results, 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.

e Obtain an understanding of internal control relevant to the audit in order to
design audit procedures that are appropriate in the circumstances, but not for
the purpose of expressing an opinion on the effectiveness of such controls.

e Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by the Board of Directors.

e Evaluate the appropriateness and reasonableness of disclosures made by the
Board of Directors in terms of the requirements specified under Regulation 52
and Regulation 54 of the Listing Regulations.

e Conclude on the appropriateness of the Board of Directors’ 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 ability of the Group and its associate and joint
ventures 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 Consolidated Financial Results 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 Group and its associate and joint
ventures to cease to continue as a going concern.

e FEvaluate the overall presentation, structure and content of the Annual
Consolidated Financial Results, including the disclosures, and whether the
Annual Consolidated Financial Results represent the underlying transactions
and events in a manner that achieves fair presentation.

« Obtain sufficient appropriate audit evidence regarding the Annual Standalone
Financial Results / financial information of the entities within the Group and its
associate and joint ventures to express an opinion on the Annual Consolidated
Financial Results. We are responsible for the direction, supervision and
performance of the audit of financial information of such entities included in
the Annual Consolidated Financial Results of which we are the independent
auditors. For the other entities included in the Annual Consolidated Financial
Results, which have been audited by the other auditors, such other auditors
remain responsible for the direction, supervision and performance of the audits
carried out by them. We remain solely responsible for our audit opinion.

Materiality is the magnitude of misstatements in the Annual Consolidated Financial
Results that, individually or in aggregate, makes it probable that the economic decisions
of a reasonably knowledgeable user of the Annual Consolidated Financial Results 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 Annual Consolidated Financial Results.
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We communicate with those charged with governance of the Parent and such other
entities included in the Consolidated Financial Results of which we are the independent
auditors 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.

Other Matter

We did not audit the financial information of 100 subsidiaries included in the consolidated
financial results, whose financial information reflect total assets of Rs. 31,046.26 millions
as at March 31, 2024 and total revenues of Rs. 2,460.32 millions for the year ended
March 31, 2024, total net loss after tax of Rs. 421.36 millions for the year ended March
31, 2024 and total comprehensive loss (net) of Rs. 450.33 millions for the year ended
March 31, 2024 and net cash outflows of Rs. 132.26 millions for the year ended March 31,
2024, as considered in the Statement. The Consolidated Financial Results also includes the
Group’s share of total profit after tax of Rs. 13.05 millions for the year ended March 31,
2024 and total comprehensive income of Rs. 13.05 millions for the year ended March 31,
2024, as considered in the Statement, in respect of 1 associate and 2 joint ventures,
whose financial information have not been audited by us. These financial information have
been audited, by other auditors whose reports have been furnished to us by the
Management and our opinion and conclusion on the Statement, in so far as it relates to
the amounts and disclosures included in respect of these subsidiaries, associate and joint
ventures, is based solely on the reports of the other auditors and the procedures
performed by us as stated under Auditor’s Responsibilities section above.

Our report on the Statement is not modified in respect of the above matters with respect
to our reliance on the work done and the reports of the other auditors.

For Deloitte Haskins & Sells LLP
Chartered Accountants
Firm Registration No. 117366W/W-100018

e

Mehul Parekh
Partner
Membership No. 121513
UDIN:24121513BKEPGV8119
Place: MUMBAI
Date: May 27, 2024
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Annexure A

Sr No. Name of Entities

Parent Company
Clean Max Enviro Energy Solutions Private Limited
Subsidiaries
1 CMES Power 1 Private Limited
2 Cleanmax IPP 1 Private Limited
3 CMES Infinity Private Limited
4 Clean Max Aditya Power Private Limited
5 Clean Max Hyperion Power LLP
6 KAS Onsite Power Solutions LLP
7 Clean Max Photovoltaic Private Limited
8 Clean Max Power Projects Private Limited
9 Cleanmax IPP 2 Private Limited
10 Clean Max Mercury Power Private Limited
1 CMES Power 2 Private Limited
12 Clean Max Scorpius Private Limited
13 Clean Max Power 3 LLP
14 Clean Max Vent Power Private Limited
15 Chitradurga Renewable Energy India Private Limited
16 CMES Jupiter Private Limited
17 KPJ] Renewable Power Projects LLP
18 Clean Max Cogen Solutions Private Limited
19 Clean Max Energy Ventures Private Limited
20 Clean Max Khanak Private Limited
21 CMES Saturn Private Limited
22 Clean Max Pluto Solar Power LLP
23 Clean Max Vega Power LLP
24 Clean Max Deneb Power LLP
25 Clean Max Scorpius Power LLP
26 Clean Max Auriga Power LLP
27 Clean Max Vital Energy LLP
28 Clean Max Circe Power LLP
29 Clean Max Proclus Energy LLP
30 Clean Max Fusion Power LLP
31 Clean Max Hybrid Power LLP
32 Clean Max Charge LLP
33 Clean Max Bhoomi Private Limited
34 Clean Max Sphere Energy Private Limited
35 Clean Max Vayu Private Limited
36 Clean Max Suryamukhi LLP
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Sr No. Name of Entities

37 Clean Max Regulus Power LLP

38 Clean Max Orion Power LLP

39 Clean Max IPP3 Power LLP

40 Clean Max Light Power LLP

41 Clean Max Venus Power LLP

4?2 Clean Max Apollo Power LLP

43 Clean Max Zeus Private Limited

44 Clean Max Maximus Private Limited
45 Clean Max Kratos Private Limited
46 Yashaswa Power LLP

47 Clean Max Balam Private Limited
48 HET Energy Technology LLP

49 Clean Max Rudra Private Limited
50 Clean Max IPP 4 Power Private Limited
51 Clean Max Thennal Private Limited
52 Clean Max Theia Private Limited
53 Clean Max Thanos Private Limited
54 Clean Max Tav Private Limited

55 Clean Max Saura Private Limited
56 Clean Max Ame Private Limited

57 Clean Max Arnav Private Limited
58 Clean Max Astria Private Limited
59 Clean Max Decimus Private Limited
60 Clean Max Dhruve Private Limited
61 Clean Max Dhyuthi Private Limited
62 Clean Max Hybrid 2 Private Limited
63 Clean Max Kaze Private Limited

64 Clean Max Matahari Private Limited
65 Clean Max Taiyo Private Limited
66 Clean Max Meridius Private Limited
67 Clean Max Plutus Private Limited
68 Clean Max Power 4 Private Limited
69 Clean Max Alchemy Private Limited
70 Clean Max Bloom Private Limited
71 Clean Max Cads Private Limited

72 Clean Max Celeste Private Limited
73 Clean Max Daos Private Limited

74 Clean Max Eliora Private Limited
75 Clean Max Galaxy Private Limited
76 Clean Max Genesis Private Limited
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Sr No. Name of Entities

77 Clean Max Mirage Private Limited

78 Clean Max Opus Private Limited

79 Clean Max Prithvi Private Limited

80 Clean Max Solaris Private Limited

81 Clean Max Uranus Private Limited

82 HEM Urja LLP

83 Gadag Power India Private Limited
84 Clean Max Surya Energy Private Limited
85 Downing Gridco Private Limited @
86 Clean Max Ruby Private Limited *

87 Clean Max Uno Private Limited *

88 Clean Max Maya Private Limited *

89 Clean Max Ananta Private Limited *
90 Clean Max Omni Private Limited *

91 Clean Max Andromeda Private Limited *
92 Clean Max Aurora Private Limited *
93 Clean Max Calypso Private Limited *
94 Clean Max Aero Private Limited *

95 Clean Max Gaia Private Limited *

96 Clean Max Terra Private Limited *

97 Clean Max Infinia Private Limited *
a8 Clean Max Nova Private Limited *

99 Clean Max Beta Private Limited *
100 Clean Max Gamma Private Limited *
101 Clean Max Sirius Private Limited *
102 Clean Max Fragma Private Limited *
103 Clean Max BIAL Renewable Energy Private Limited *
104 Clean Max Magnus Private Limited *
105 Clean Max Arcadia Private Limited *
106 Clean Max Boreal Private Limited *
107 Clean Max Opia Private Limited *
108 Clean Max Nabia Private Limited *
109 Clean Max Astral Private Limited *
110 Clean Max Sapphire Private Limited *
111 Clean Max Aria Private Limited *

112 Clean Max Origo Private Limited *
113 Clean Max Delirio Private Limited *
114 Clean Max Atlas Private Limited *
115 Clean Max Celestial Private Limited *
116 CleanMax Solar Mena FZCO ~
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Sr No. Name of Entities
147 Sunroof Enviro Solar Energy Systems LLC #

118 Cleanmax IHQ (Thailand) Co. Ltd. ™

119 Cleanmax Energy (Thailand) Co. Ltd. ~
120 Cleanmax Engineering (Thailand) Co. Ltd ~
121 Clean Max Helios Power LLP #

122 CMES Urja LLP #

123 CMES Universe LLP #

124 Clean Max Actis Energy LLP #

Joint Ventures
1 Clean Max Harsha Solar LLP
Kanooo Cleanmax Renewables Assetco WLL ~*

Associate
1 CleanMax Alpha LeaseCo FZCO ~

Symbol Expianation to Symbol

Incorporated in the current year
Acquired in the current year
Entities are in the process of being struck off

>|# 10| *

Companies not incorporated in India




Clean Max Enviro Energy Solutions Pvt. Ltd.

Statement of Consolidated Financial resuls for the year ended 31st March, 2024

CleanMax’

POWERING SUSTAINABILITY

Rs. in Million

For the year ended For the year ended
Particulars 31st March, 2024 31st March, 2023
(Audited) (Audited)
I Income:
Revenue from operations 13,898 37 9,295 82
Other income 35472 31397
Total income (T) 14,253.09 9.609.79
II  Expenses:
Consumption of materials and cost of services 4.496.10 4,271.57
Purchase of traded goods 13.60 -
Employee benefits expense 1,584.47 675.06
Other expenses 743.19 603.97
Total expenses (IT) 6,837.36 5,550.60
111 Earnings before interest, tax, depreciation, impairment and amortisation (EBITDA) (I - [I) T,415.73 4,059.19
IV Finance costs 5,043.84 217222
V  Depreciation, amortisation and impairment expenses 2,215.32 1,176.15
VI  Profit before tax and exceptional items (III - IV - V) 156.57 710.82
VII  Exceptional items (Refer Note 5) 107.66 891.90
VIIT Profit/(Loss) after exceptional items and before tax (VI - VII) 48.91 {181.08)
IX Tax expense:
(1) Current tax 606.79 600 66
(2) Deferred tax credit (168.40) (167 48)
Total tax expense (IX) 438.39 433.18
X Loss before share of profit of joint ventures and associate (VIII - [X) (389.48) (614.26)
XI  Share of profit of joint ventures and associate (net of taxes) 13.05 19.53
XII  Loss for the year (X + XI) (376.43) (594.73)
XIII Other comprehensive Loss
Items that will not be reclassified to profit or loss:
Remeasurement (gain)/loss of defined benefit obligations (0.54) 0.89
Tax expenses/(credit) on above 0.14 (0.22)
Items that will be reclassified to profit or loss:
Foreign currency translation loss 2,38 3.61
Other comprehensive loss for the year (net of taxes) (XIII) 1.98 4.28
XIV  Total Comprehensive Loss (XI1+ XIII) (378.41) (599.01)
XYV  (Loss)yProfit for the year attributable to:
Non-controlling interests (66.55) 57.96
Owners of the company (309.72) (652.69)
XVI Total comprehensive (loss)/income for the year attributable to:
Mon-controlling interests (66.55) 57.96
Owners of the company (311.70) {656.97)
Earnings per equity share
Face value of Rs. 10/~ per share
- basic (160.32) (189.50)
- diluted (160.32) (189.50)

Registered & Head Office Address : 4" floor, The international, 16 Maharshi Karve Road, New Marine Lines Cross Road No. 1,

Churchgate, Mumbai - 400020 | +91 22 6252 0000 | www.cleanmax.com / info@clenmax.com

&L India | UAE | Thailand CIN No.: U93090MH2010PTC208425



Clean Max Enviro Energy Solutions Pvt. Ltd.

CleanMax

POWENING SUSTAINABILITY

Consolidated Statement of Asseis and Liabilities as at 31st March, 2024

Ry, in Million

. As at 31 March, 2024 As at 31 March, 2023
Particulars (Audited) (Audited)
A. ASSETS
I Non-current assets
(a) Property, plant and equipment 66,098 82 29,012.61
(b} Capital work in-progress 6,774 .68 26,821 49
(c) Intangible assets 394.04 279.04
(d) Intangible assets under development 21.77 490
(e) Investment in joint ve and associate 688.70 43993
() Financial assets
(1) Investments 206.73 12.40
(ii) Loans 304.60 333.79
(1ii} Other financial assets 2,925.19 1,573.12
(g} Income tax assets (net) 376.85 21045
(h) Deferred tax assets (net) 2,252.33 1,279.47
(1) Other non-current assets 65571 439 82
Total Non-current Assets 80,699.42 60,407.02
I Current assets
{a) Inventories 399.58 767.47
(b) Financial assets
(i) Investments 33.89 33.06
(i) Trade receivables 2,517.46 1,694.13
(iii} Cash and cash equivalents 496,17 1,131.66
(iv) Other balances with banks 3,327.41 417329
(v) Loans 7.77 9.92
(vi) Other financial assets 1,430.24 640.96
{c) Other current assets 1,853.53 1.143.87
Total Current Assets 10,066.05 9,594.36
Total Assets 90,765.47 70.,001.38
B. EQUITY AND LIABILITIES
I Equity
(a) Equity share capital 4399 36.27
(b} Other equity 18,290.69 12,071.16
Total equity attributable to the owners of the company 18,334.68 12,107.43
(c) Non-controlling interest 4,005.11 2,580.13
Total Equity 22,339.79 14,687.56
Liabilities
II Non-current liabilities
(&) Financial liabilities
{i) Borrowings 51,954.15 36,185.21
(it} Lease liabilities 503.91 282.33
(iii) Other financial liabilities 1322 309.05
(b) Provisions 4521 36.86
(c) Deferred tax liabilitics (net) 2,078.95 1,274.35
(d) Other non-current liabilities 57583 933.44
Total Non-current Liabilities 55,571.27 39,021.24
Il Current liabilities
{a) Financial liabilities
(i} Borrowings 3,191.49 2,248.94
(i) Lease liabilities 54.72 35.87
(iii) Trade payables
(a) Total outstanding dues of micro and small enterprises 28141 31111
(b) Total outstanding dues of creditors other than micro and small enterprises 7,600.22 10,882.58
(iv) Other financial liabilities 57798 1,307.77
(b) Current tax liabilities (net) 266.51 494,30
(c) Other current liabilities 88208 1,012,01
Total Current Liabilities 12,854.41 16,292.58
Total Equity and Liabilities 90.765.47 70,001.38

Churchgate, Mumbai - 400020 | +91 22 6252 0000 | www.cleanmax.com / info@clenmax.com

India | UAE | Thailand

CIN No.: U93090MH2010PTC208425




Clean Max Enviro Energy Solutions Pvt. Lid.

CleanMax

FOWERING SUSTAINABILITY

Statement of Consolidated Cash flows for the year ended 31st March, 2024

Rs. in Million

Particulars For the year ended For the year ended
31st March, 2024 31st March, 2023
(Audited) {Audited)
. Cash flows from operating activities

Profit before tax and exceptional items 156,57 710.82
Adjustments for,
Depreciation, amortisation and impairment expenses 221532 1,176.15
Gain on sale of investments in mutval fund (24.81) (20.94)
Expense on employee stock option scheme (ESOP Scheme) 273.55 15747
Unrealised foreign exchange losses (net) 201 30.23
Interest income (279.88) (182.20)
Provision for gratuity 1137 1254
Allowances for doubtful debts / assets 3346 45.88
Bad debts written off 11.69 6.55
Gain on assets sold/written off (pet) (1.38) (10.16)
Finance cost 503713 2.160.91
Interest income on employee loans (0.14) {0.10}
Gain on financial assets classified at Fair Value through profit & Loss {1.66) {1.20}
Sundry balances written back - (244
Interest Income from loans given to associate {20.68) (33.19)
Operating profit before working capital changes T412.55 4,050.12
Adjustments for (increase) / decrease in operating assets:

Trade receivables (872.95) (756.04)

Inventories 36789 (68.23)

Other financial assets (927.91) (116.62)

Other assets (684.52) (394.99)
Adj fori /(d ) in operating liabilities:

Trade payables (3,311.80) 5,796.00

Provisions 27.56 {339)

Other liabilities (148.09) 914.79
Cash generated from operations 1,862.73 9,421.64
Income taxes paid (net) (999.65) (145.15)
MNet cash generated from operating activities (A) 863.08 9,276.49
Cash flows from investing activities
Capital expenditure on property, plant and equipment, capital work in progress, intangible assets and capital advances (18,661.34) (28,455 89)
Payment towards business acquisition (279.95) (53730)
Proceeds from sale of property, plant and equipment 6.39 TL71
Purchase of Lien marked mutual funds {206.73) -
Current investments:
- Placed (8,010.00) (9,340.64)
- Withdrawn 8.035.64 9,340.09
Investment made in joint venture and associates {339.64) -
Withdrawal of current capital in joint venture 4.00 499
Pi ds on sale of in in other entiti 12.40 -
Loans given to associate company 3134 174.51
Movement in fixed deposits (net} {206.77) 675.12
Movement in restricted bank balances (net) {131.79) (2,243.52)
Interest received on loans and deposits 260.42 20328
Net cash used in investing activities (B) (19,386.03) (30,107.65)

. Cash flows from financing activities
Proceeds from long term borrowings 31,074.17 18,334.20
Repayment of long term borrowings (14,362.01) (5,986.21)
Proceeds of short term borrowings (net) 7.36 500.00
Proceeds from issue of shares 5,593.84 0.11
Proceeds from issue of capital to non-controlling interests in subsidiaries 1,763.67 1,445.95
Payment of dividend/share of profit to non-controlling interest holders (229.24) (120.24)
Repayments made to non-controlling interest holders and alternate investment fund (373.26) (45.48)
Lease liabilities paid {132.61) (56.49)
Equity fund raising cost paid (326.80) (10,60}
Cash settlement of options held by employees (195.93) .
Finance costs paid (4,487.77) (1,981.22)
Other borrowing cost paid {204.80) (94.38)
Processing fees paid (239.16) (542.36)
Net cash generated from financing activities (C) 17,887.46 21,443.28
Met {decrease)/increase in cash and cash equivalents (A+B+C) (635.49) 612.12
Cash and cash equivalents at the beginning of year 1.131.66
cash equivalents at the end of year 496.17

India | UAE | Thailand
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POWERING SUSTAINABILITY

Notes to Consolidated Financial results for the year ended 31st March, 2024

1 These audited consolidated financial results relate to Clean Max Enviro Energy Solutions Private Limited (the "Parent Company"/
the "Company"), its Subsidiaries (collectively together referred to as the “Group”), its Joint Ventures and Associate and are
prepared by applying Ind AS 110 - “Consolidated Financial Statements”, and Ind AS 28 — “Investments in Associates and Joint
Ventures™. The Group is engaged in developing renewable power projects and in generation and sale of green power.

2 The Parent Company has listed its non-convertible debentures on Bombay Stock Exchange (BSE) from 10th June, 2022. The
consolidated financial results for the year ended 31st March, 2024 have been reviewed and approved by the Board of Directors in
their meeting held on 27th May, 2024 and audited by the Statutory Auditors pursuant to Regulation 52 of SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2013, as amended.

3 The consolidated financial results for the year ended 3Ist March, 2024 have been prepared in accordance with the Indian
Accounting Standards ("Ind AS") prescribed under Section 133 of the Companies Act, 2013 and in terms of Regulation 52 of
SERI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended.

4  The quarterly reporting requirement is not applicable to the consolidated financial results of the Group as per Regulation 52(1) of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. Consequently, the quarterly figures are not
prepared and presented.

5  The exceptional items comprises of the following:

Particulars For the year ended | For the year ended
31st March, 2024 | 31st March, 2023
(Audited) (Audited)
Loss on fair valuation of Compulsory Convertible Preference Shares (CCPS) 107.66 891.90

6 As at the year ended March 31, 2024, the Group’s current liabilities have exceeded the current assets by Rs. 2,788.36 million.
Having regard to, non-current lien marked fixed deposits and mutual funds of Rs. 2,604.88 million and Rs. 206.73 million
respectively which can be used to repay current maturities of borrowings, predicated cash flows from operations (including
incremental cash flows to be generated upon completion of certain under construction projects) in the financial year 2024-25 and
the sanctioned undrawn loan facilities from various lenders, the Board of Directors have concluded on the ability of the Group to
generate sufficient future cash flows to be able to meet its obligations, as and when due, in the foreseeable future and accordingly,
the consolidated financial results have been prepared on a going concern basis.

7  Disclosures in compliance with Regulation 52 (4) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
for the year ended 31st March, 2024 is attached as Annexure [.

8  The Group is not required to submit segment results for the year ended 31st March, 2024 to the Stock Exchanges pursuant to
Regulation 52 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

9  Pursuant to the requirements of Regulation 54 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and
the requirements of the Debenture Trust Deed, the Group has maintained the requisite asset coverage ratio. The security provided
includes an exclusive charge over the investment made in and long-term loans given to certain subsidiaries of the Group and a
proportion of the shareholders' equity in the Company.

For and on behalf of the Board of Directors of
Clean Max Enviro Energy Solutions Private Limited

Kuldeep Jain
Managing Director
DIN: 02683041

Place: Mumbai
Date: May 27, 2024

Registered & Head Office Address : 4" floor, The international, 16 Maharshi Karve Road, New Marine Lines Cross Road No. 1,
Churchgate, Mumbai - 400020 | +91 22 6252 0000 | www.cleanmax.com / info@clenmax.com

&R{ India | UAE | Thailand CIN No.: U93090MH2010PTC208425
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Annexure I: Disclosure in ¢ liance with Regulntion 52(4) of SEBI{ Listing Obligation and Disclosure Requirement) Regulation, 2015 for the year
ended 31st March, 2024

Sr. No. As at/For the year ' As at/For the previons
T ' ended 31st March  year ended 31st March
2024 2023
(Audited) (Andited)
1 Deht-equity rano { Barrowings/Net worth) | a0 317
2 Debt service coverage rao (EBIDTA divided by Current Burrowangs+ Interest paid) | 097, - 083
3 |inlerest service coverage ratio (TBIDTA divided by Imarest pad) s 165 208
4 Outstanding redeemable prek: ¢ shares - i | R | =
| Dvanuty (Number) ) N B e Nil Nl
= -\t"alueun Rs Million) B | Nl Nil
5  Debenture n_:hempnu_n reserve (in Rs Million) o | 599.00 - 59900
6 Net-worth [In Rs Million) 18,179 62 12,099 33
(Equity share capital + Preference share capitsl Other equity) ] 4
7 |Net loss after tax (In Rs Million) L aman (5MT)
& |Earmings per share(‘tg per share) 7_ B B ) '
-Basic R - | (160 32} (189 50)
L Diluted e — SR | 116032 (189503
9 Curmu muo:(,un'ent assets/Current liabilifes) ' | — 078 0.59
10 I ong-term debl o working cay capiial I"n’lllOl'Bl'll'l‘ﬂwtrlP‘i-Ll.lT"\‘:l'll assels- Currem Inahnhurs} N . ~11863) (540)
Il |Fad debis to accounts receivable ratio | 002 004
Provision for doubtful debis+ bad debis written-oflf Aversge trade receivables)
12 Current liability ratio - o 024
~ |Current habiluy Toral liabilities excluding CCPS classified as financial liabiliy ) N
13| Total debts to rotal assets (Bomowings/Total assets) I T 055
|4 | Debtors turnover ratio (Revenue from cperations/Average trade receivables) | 680 691
15 Inventory tumover ratio (Cost ol"n'.';lu-:-n'nls mhmmwg‘. mvenlory) ___ - 110 562
16 Op-emm;, margin (%) 53 36% 43 67%
(EBITDA Revenue from operalions) I
17 Net Profiv( Loss) margin (%) (Profit { Loss) befors Lax/ Revenue from opuuhl.\ns) = 035% 11.95%)

Reglstered & Head Office Address : 4" floor, The international, 16 Maharshi Karve Road, New Marine Lines Cross Road No. 1,
Churchgate, Mumbai - 400020 | +91 22 6252 0000 | www cleanmax.com / info@clenmax.com

India | UAE | Thailand CIN No.: U93090MH2010PTC208425



2 Chartered Accountants
DeIOItte One International Center
- Tower 3, 27t - 32" Floor
Ha Sklns & sells LLP Senapati Bapat Marg
Elphinstone Road (West)
Mumbai — 400 013
Maharashtra, India

Tel: +91 22 6185 4000
Fax: +91 22 6185 4001

REF: MP/2024-25/6

To,

The Board of Directors

Clean Max Enviro Energy Solutions Private Limited,
4th Floor, The International, 16 Maharshi Karve Road,
New Marine Lines Cross Road No.1,

Churchgate, Mumbai 400 020

Independent Auditors’ Certificate on Statement of Compliance Status of Financial Covenants in

respect of Listed Non-Convertible Debentures of the Company as at and for the year ended March
31, 2024.

1. This certificate is issued in accordance with the terms of our engagement letter with reference no.
MP/EL/2023-24/21 dated September 04, 2023.

2. We, Deloitte Haskins & Sells LLP, Chartered Accountants, the statutory auditors of Clean Max Enviro Energy
Solutions Private Limited (the "Company"), have been requested by the Management of the Company to
certify the Statement on Compliance with financial covenants in respect of Listed Non-Convertible
Debentures as at and for the year ended March 31, 2024 (hereinafter referred to as the "Statement™).

The Statement is prepared by the Company from the audited books of account and other relevant records
and documents maintained by the Company and certain subsidiaries of the Company as at and for the year
ended March 31, 2024 (hereinafter referred to as the “audited books of account”) pursuant to
requirements of Circular no. SEBI / HO / MIRSD / MIRSD _ CRADT / CIR / P/ 2022 / 67 dated May 19,
2022 issued by Securities and Exchange Board of India in terms of regulation 54 read with regulation
56(1)(d) of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and Regulation 15(1)(t) of Securities and Exchange Board of India (Debenture Trustees)
Regulations, 1993 (hereinafter referred together as the “SEBI Regulations™), as amended, for the
purpose of submission to Vistra ITCL (India) Limited, Debenture Trustee of the above mentioned Listed
Non-Convertible Debentures (hereinafter referred to as the "Debenture Trustee”). The responsibility for
compiling the information contained in the Statement is of the Management of the Company and the same
is signed by us for identification purposes only.

Management's Responsibility

3. The preparation of the Statement is the responsibility of the Management of the Company, including the
preparation and maintenance of all accounting and other relevant supporting records and documents. This
responsibility includes the design, implementation and maintenance of internal control relevant to the
preparation and presentation of the Statement and applying an appropriate basis of preparation; and
making estimates that are reasonable in the circumstances.
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4. The Management of the Company is also responsible for providing all the relevant information to Debenture
Trustees and ensuring appropriate computation and compliance with all the relevant requirements of the
SEBI Regulations and financial covenants as prescribed in the amended and restated Debenture Trust Deed
dated November 13, 2023 (hereinafter referred to as the "Agreement”).

Auditor's Responsibility

5. Pursuant to the requirements of Circular no. SEBI / HO / MIRSD / MIRSD _ CRADT / CIR/ P/ 2022 / 67
dated May 19, 2022 issued by Securities and Exchange Board of India, our responsibility for the purpose
of this certificate is to provide a limited assurance on whether the Statement of Compliance Status of
Financial Covenants in respect of Listed Non-Convertible Debentures of the Company as at and for the year
ended March 31, 2024 have been accurately extracted from the unaudited books of account maintained by
the Company and certain subsidiaries of the Company. This did not include the evaluation of adherence by
the Company with terms of the Agreement and the SEBI Regulations.

6. The engagement involves performing procedures to obtain sufficient appropriate evidence to provide
limited assurance on the Statement as mentioned in paragraph 5 above. The procedures performed vary
in nature and timing from, and are less in extent than for, a reasonable assurance engagement.
Consequently, the level of assurance obtained in a limited assurance engagement is substantially lower
than the assurance that would have been obtained had a reasonable assurance engagement been
performed.

Accordingly, we have performed the following procedures in relation to the Statement:

a. Obtained the following details from the Management of the Company for the Statement:

(i) Summary of entity wise outstanding external debts as on March 31, 2024 extracted from the audited
books of the Company and its subsidiaries for projects which are in operation for not less than 12
months as on March 31, 2024

(ii) Agreement entered into between the Company and Debenture Trustee.

(iii) Earnings Before Interest, Tax, Depreciation and Amortization (EBITDA) determined on basis of
unaudited books of account of the entities enlisted in point (i) above for the period of trailing twelve
months ended March 31, 2024.

(iv) Total Equity determined on basis of audited books of account of the entities enlisted in point (i) above
as at March 31, 2024.

b. Traced the details of the external debts outstanding, total equity & EBITDA for the trailing 12 months
as mentioned in the Statement with the unaudited books of account and other records as at and for the
year ended March 31, 2024.

c. Recomputed the arithmetical accuracy of the gross debt to EBITDA ratio as well as the debt-to-equity
ratio in the Statement.

d. Performed necessary inquiries with the Management and obtained representations.

7. We have conducted our examination and obtained the explanations in accordance with the Guidance Note
on Reports or Certificates for Special Purposes (Revised) issued by the Institute of Chartered Accountants
of India. The Guidance Note requires that we comply with the ethical requirements of the Code of Ethics
issued by the Institute of Chartered Accountants of India.

8. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1,

Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other
Assurance and Related Services Engagements.

e
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Conclusion

9.

10.

Based on the procedures performed as referred to in paragraph 6 above, and according to information and
explanations provided to us by the Management of the Company and representation obtained from the
Company, nothing has come to our attention that causes us to believe that the details as disclosed in the
Statement, read with and subject to the notes thereon, with respect to compliance of the financial
covenants have not been accurately extracted from the audited books of account of the Company and
certain subsidiaries of the Company as at and for the year ended March 31, 2024.

Our work was performed solely to assist you in meeting your requirements to comply the requirements as
mentioned in paragraph 2 above. Our obligations in respect of this certificate are entirely separate from
and our responsibility and liability is in no way changed by any other role we may have (or may have had)
as the statutory auditors of the Company or otherwise. Nothing in this certificate nor anything said or done
in the course of or in connection with the services that are the subject of this certificate, will extend any
duty of care we may have in our capacity as the statutory auditors of the Company. Our procedures did
not include the evaluation of the adherence by the Company with all the applicable covenant compliance
conditions under the borrowing arrangements.

Restriction on Distribution

11.

This certificate is addressed to and provided to the Board of Directors of the Company solely for the purpose
of submission to Vistra ITCL (India) Limited (the Debenture Trustee) (for onward submission to SEBI) and
should not be used by any other person or for any other purpose without our prior written consent.
Accordingly, we do not accept or assume any liability or any duty of care for any other purpose or to any
other person to whom this certificate is shown or into whose hands it may come without our prior consent
in writing. Further, we do not accept any responsibility to update this certificate, subsequent to its issuance.

For Deloitte Haskins & Sells LLP
Chartered Accountants
(Firm Registration No: 117366W/W-100018)

Digitally signed
Meh u I by Mehul

Raj anikant Rajanikant Parekh
Date: 2024.05.27
Parekh 16:50:20 +05'30'

Mehul Parekh

Partner

(Membership No: 121513)

Place: Mumbai (UDIN: 24121513BKEPGT1493)
Date: May 27, 2024

e
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Statement on Compliance with financial covenants in respact of Listed Mon-Convertible Debentures as at and for the period ended March 31, 2024
Amount in INR in millions

LD Equity EBITDA bt/
3 - For Projects which arein Equity [ Share Capital+ £ D. Equity
SW(:‘;’“‘E p“”ef;]"“"‘e O"M’"::‘S“Eﬂ‘;t“’ Long | s peration for a period less|  Gross Debt Reserves + Security tong Tetm IC0 | rotal Equity "'?;;glm?:;*] =<3
(3) than l.l;:;nmhs‘ (5)=(3)-(4) Pre;né]um] (Refer Note 3) (8)=(6)+(7) (9) (10) = (3)/(8)
Clean Max Enviro Energy Solutions Private Limited Sedam/Ittgi/PD Halli Solar farms, Babra
(Standalone ) (Holding Company) ‘Wind Solar Hybrid Farm and Various Rooftop
projects 5,350.94 3,168.66 2,182.28 24,782.05 = 24,782.05 47.50 .
KAS Onsite Power Soluti LLP Dindigul Solar Farm- Phase 1 799.70 = 799.70 B51.44 = B51.44 29.65 .94
Clean Max Mercury Power Private Limited Sedam Solar Farm 1,072,632 - 1,072,632 680,77 61.00 741,77 12,02 o4
Clean Max P ltaic Private Limited Sedam Solar Farm 1,064.86 = 1,064.86 597.68 260.00 B57.68 1B.23 24
Clean Max Power Projects Private Limited Ittiai Solar Farm 570,87 = 670.87 50471 216.00 720.71 37.11 B
Clean Max [PP2 Private Limited PD Halli Solar Farm 1,078.09 = 1,078.09 740.05 = 740.05 15.62 4
Hoszhalli Wind farm, Jagalur Salzr farm -
Clean Max Pluto Solar Power LLP Phase 1 and 2 and Jagalur Wind Solar
Hyhrid Farm - Phase 702.67 - 702,67 545.25 - 545,25 176.84 1.29
Hosahalli wind farm, Jagalur Solar farm -
Clean Max Deneb Power LLP Phase 1 and 2 and Jagalur Wind Solar
Hybrid Farm - Phase 3 599.15 319.40 279.75 320.11 128.36 44B.47 94.04 1.34
Hoszhalli Wind Farm, Jagalur Wind Solar
Clean Max Vega Power LLP Hybrid farm - Phase 2 and Jagalur Wind
Solar Hvbrid farm - Phase 4 1,005.82 - 1,005.82 762.11 B5.70 B47.81 171.20 1.19
Jagalur Wind farm - Phase 1and 2 and
(Ol o Powet 1L Toaalur Wind Saler Hybrid Farm - Phase 3 2,442.51 - 244251 1,150.09 - 1,150.09 52493 2.12
p . s Jagalur Wind Salar Hybrid Farm - Phase 1
Clea Mo Strins Pivate Domited 2and Jagalur Solar Farm - Phase 2 and 3 2,126.57 751.88 1,334,69 1,065.42 240.00 1,405.42 276,88 51
Clean Max IPPL Private Limited Various Rooftop pojects 1,708.65 - 1,708.65 1,640.55 = 1,640.55 402,13 .04
CMES Power 1 Private Limited Various Rooftop projects 372,31 5 372.31 44.20 184.30 228.50 79.02 63
CMES Infinity Private Limited arious Rooftop projects 511,99 = 51199 34.83 146.51 281.34 102.03 B2
Clean Max Cooen Solutions Private limited Various Rooftop pmiects .51 = 34,51 08,43 = 08,43 27.38 32
Clean Max Aditva Power Private Limited arious Rooftop pojects 761.56 = 761,56 43.19 = 43.19 13B.43 .18
CleanMax Energy (Thailand] Co. Limited arious Rooftop projects 943.82 = 943.82 33.98 = 33.98 B5.37 EE]
Clean Max Alpha Leaseco FZCO arious Rooftop projects 1,000.67 = 1,000.67 1,132.15 = 1,132.15 317.03 .88
Clean Max Vent Power Private Limited Karfyana wind DEEEr Hy brid Farm 1,336,530 - 1,336,590 138,91 322,50 461,41 194,35 .30
Clean Max Auriga Power LLP Jggalurwina Solar hybird Farm - Phase 2 447,58 = 447.58 202,79 57.70 260.49 £9.04 72
Clean Max Khanzk Private Limited Jznalur Wind salar hybird Farm - Phase 2 272,72 <. 272,72 83.53 8.00 97.53 43.21 ]
Jagalur Wind solar hybird Farm - Phase 2
Clean Max Scorpius Power LLP and 3 1,348.36 411.49 936.87 £43.53 25.10 668,63 200.98 202
Clean Max Vital Energy LLP Jegalur Wind solar hybird Farm - Phase 2 447,72 = 772 161.31 50.40 211.71 70.92 A1
Clean Max Bhoomi Private Limited Babra Wind Solar Hybrid Farm 3/822.34 3,822.34 7 B52. 47170 1,323.93 z B9
Clean Max Hyperion Power LLP Various Rooftop projeds 352.45 = 352.45 198, = 198.01 72.88 78
Clean Max Maximus Private Limited Bzbra Wind EEr Hybrid Farm 3,822.34 3,622.34 - 831, 18450 1,316.32 = .50
Clean Max Kratos Private Limited Maota Devaliya Wind Solar Hybrid Farm 3,102.00 3,102.00 £ 1,403. 332.00 1,735.44 5 79
Clean Max Zeus Private Lim Babra Wind Solar Hybrid Farm 3,625.60 3,625.60 - 692,14 551,53 1,243.67 al 92
Clean Max abﬁd 2 Power Private Limited Sanathal Wind Solar :x%rc Farm 475.14 475.14 = 50.00 153.00 403,00 = .18
Clean Max 5” i Private Limit Sanathall Wind Solar Hybrid Farm 482,82 482,82 - 48,25 153,90 402,15 - 20
Clean Max Rudrs Private Limite Sanathali Wind Solar Hybrid Farm 245.18 245.18 - 72.69 70.70 43.39 - J1
Clean Max Power 4 Private Limited Sanathall Wind Solar Hybrid Farm 232,73 232.73 = 30.18 76.25 206.43 = .13
Clean Max Orion Power LLP Jagalur Wind Farm - Phase 3 157,69 157.69 = 72,89 26,60 95.49 - .58
Clean Max Theia Private Limited !ga ur Elng EEr EEIra Farm - Phase 3,396.80 3,396.80 = 1,496.18 1B80.88 1,677.06 = .03
Clean Max Amav Private Imited Jagalur Wind Solar Hybird Farm - Phase 3 389.21 389.21 = 204.71 222.50 427.21 = 91
Clean Max Plutus P ited Jagalur Wind Farm - Phase 3 96.05 96.05 - B83.55 67.50 51.05 - B4
Clean Max Thanos Private Limited Sanathali Wind Solar Hybrid Farm 174.88 174.88 = 23.B9 92,80 16.69 =4 B1
Clean Max Light Power LLP kot Solar Farm 63.64 63.64 - 42.03 = 42,03 - 45
Clean Max_Meridius Private Limited Sanathali Wind Solar Hybrid Farm 174.97 174.97 = 33.22 J0.60 203.82 = B6
Clean Max Ast imited Sanathal Wind Solar Hybrid Farm 174,98 174.98 = .69 61.50 196.19 = B9
Clean Max Tav Private Limited Jﬁalurwind Solar Hybird Farm - Phase 3 253,42 253,42 = 3.93 86,50 200,43 = 26
Clean MaxCE[gE LLP rFam 63.64 63.64 = 4,98 = 124.98 = o1
Clean Max Taiyo Private Limited Tagalur Wind Solar Farm - Phase 3 300.15 300.15 - 47 .84 152.00 299.84 = .00
Clean Max Thennal Private Limited Jzgalur Solar Farm - Phase 3 189.08 169.08 = 08,64 33.00 141,64 = E
Clean Max Saura Private Limited JTagalur Wind Farm - Phase 3 224,38 224,38 = 04.4 = 104,40 = .
Clean Max Matahari Private Limited agalur Win r Farm - e 3 320.61 320.61 = 52,2 76.80 235.01 =z 34
Clean Max Balam Private Limitad Jzaalur Wind Solar Farm - Phase 4 220.00 220,00 = 76.4 7470 151.18 5 .
Clean Max Mirage Private Limi Jzgalur Wind Farm - Phase 4 400.00 400.00 = 145.7 129.60 2B5.22 = .4
Clean Max Uranus Private Limited J?%alurwina Solar Farm - Phase 4 630.00 630.00 = 362,04 63.10 425.14 = 4
Clean Max Opus Private Limited ubbiahpuram rFam 817.04 B817.04 - 323.80 254.00 577.80 - 4
T 50,307.34 28,546.12 21,761.22 46,513.04 5,781.23 52,204.27 5,208.02
*Projects which are not in operation for last 12 months are Jagalur Wind Solar Hybrid Farm Phase 3, Babra Wind Saolar Hybrid Farm, Mota Devaliya Wind Solar Hybrid Farm, Sanathali Wind Solar Hybrid Farm, Jagalur Wind Solar Hybrid Farm Phase 4, Akot Solar Farm & Subbizhpuram Solar Farm
1. Gross Debt to EBITDA (on an ted bas m of Column (5)/Sum of Column (9 4.18
= = er
2. Debt to Equity for each Project/Project Company [t
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Notes:

1. EBITDA for trailing 12 months = EBITDA for the year ended March 31, 2024. The above stated EBITDA have been relied upon by the auditors basis management representation in respect of which no review or audit procedures have been performed. (Column 9)

2. The Management of the Company has exercised necessary due diligence to ensure appropriate extraction and compilation of the requisite information in the above table from the audited books of account of the Company.

3. For determination of Total debt / Equity ratio, the auditors have relied upon the management representation that (i) Only external debt availed by the Company and its subsidiaries is to be considered for computation of Total Debt (Column 3); and (i) Long term loans given by the Parent
company to its subsidiaries, recorded at amortised cost, are to be reckoned with as quasi equity for computation of Total Equity. (Column 7)

4. For determination of Gross Debt / EBITDA, the auditors have relied upon the management representation that only extermal debt availed by the Company and its subsidiaries having projects in operation for not less than 12 months are to be considered for computation of Gross Debt.

5. For Gross debt to equity ratio, Gross debt means outstanding external long term debt as at March 31, 2024 (Column 3)

Forand on behalf of
Clean Max Enviro Energy Solutions Private Limited

Mehu| Digitaiiys'igr]ed by
Mehul Rajanikant

KULDEER oty Rajanikant Parekh

Date: 2024.05.27 Date: 2024.05.27
JAIN V2425 MY Parekh 16:50:41+05'30'
Authorized Signatory In terms of our certificate bearing reference number
Place : Mumbai MP/2024-25/6 dated May 27, 2024
Date : May 27, 2024 UDIN: 24121513BKEPGT1493
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= Chartered Accountants
DEIOItte One International Center

Tower 3, 27t - 32™ Floor

Haskins & Selils LLP Senapati Bapat Marg

To

Elphinstone Road (West)
Mumbai — 400 013
Maharashtra, India

Tele: + 91 22 6185 4000
Fax: + 912261854001

REF: MP/2024-25/5

The Board of Directors,

Clean Max Enviro Energy Solutions Private Limited

4th Floor, The International,

16 Maharshi Karve Road, New Marine Lines,

Cross Road, No.1, Churchgate, Mumbai, Maharashtra 400020

Independent Auditor's Certificate on Book Value of Assets of the Clean Max Enviro Energy
Solutions Private Limited contained in the Statement of Security Cover in respect of Listed Non-
Convertible Debentures of the Company as on March 31, 2024

1.

This certificate is issued in accordance with the terms of our engagement letter with reference no.
MP/EL/2023-24/21 dated September 04, 2023.

We, Deloitte Haskins & Sells LLP, Chartered Accountants, the statutory auditors of Clean Max Enviro
Energy Solutions Private Limited (the "Company"), have been requested by the Management of the
Company to certify the Book Value of Assets of the Company contained in the Statement of Security
Cover in respect of Listed Non-Convertible Debentures as on March 31, 2024 (hereinafter referred
together as "Statement”™).

The Statement is prepared by the Company from the audited books of account and other relevant records
and documents maintained by the Company as on March 31, 2024 (hereinafter referred to as the
“audited books of account™) pursuant to requirements of Circular no. SEBI / HO / MIRSD / MIRSD _
CRADT / CIR / P / 2022 / 67 dated May 19, 2022 issued by Securities and Exchange Board of India in
terms of regulation 54 read with regulation 56(1)(d) of Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 and Regulation 15(1)(t) of Securities and
Exchange Board of India (Debenture Trustees) Regulations, 1993 (hereinafter referred together as the
“"SEBI Regulations”), as amended, for the purpose of submission to Vistra ITCL (India) Limited,
Debenture Trustee of the above mentioned Listed Non-Convertible Debentures (hereinafter referred to
as the "Debenture Trustee”). The responsibility for compiling the information contained in the
Statement is of the Management of the Company and the same is initialed by us for identification
purposes only.

Management’s Responsibility

3.

The preparation of the Statement is the responsibility of the Management of the Company, including the
preparation and maintenance of all accounting and other relevant supporting records and documents.
This responsibility includes the design, implementation and maintenance of internal control relevant to
the preparation and presentation of the Statement and applying an appropriate basis of preparation;
and making estimates that are reasonable in the circumstances.

The Management of the Company is also responsible providing all relevant information to the Debenture
Trustees and for complying with all the requirements for maintenance of Security Cover as prescribed
in the amended and restated Debenture Trust Deed dated November 13, 2023 (hereinafter referred to
as the "Agreement”).
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Auditor’s Responsibility

5.

Pursuant to the requirements of Circular no. SEBI / HO / MIRSD / MIRSD _ CRADT/ CIR/ P/ 2022 / 67
dated May 19, 2022 issued by Securities and Exchange Board of India, our responsibility for the purpose
of this certificate is to provide a limited assurance on whether the Book Value of Assets of the Company
contained in the Statement have been accurately extracted from the audited books of account
maintained by the Company. This did not include the evaluation of adherence by the Company with
terms of the Agreement and the SEBI Regulations.

The engagement involves performing procedures to obtain sufficient appropriate evidence to provide
limited assurance on the Statement as mentioned in paragraph 2 above. The procedures performed vary
in nature and timing from, and are less in extent than for, a reasonable assurance engagement.
Consequently, the level of assurance obtained in a limited assurance engagement is substantially lower
than the assurance that would have been obtained had a reasonable assurance engagement been
performed.

Accordingly, we have performed the following procedures in relation to the Statement:
a) Obtained and read the Statement compiled by the Management from the audited books of account.

b) Verified that the information contained in Columns A to ] of the Statement have been accurately
extracted from the audited books of account of the Company and other relevant records and
documents maintained by the Company, in the normal course of its business.

c) Verified the arithmetical accuracy of the information included in the Statement.

d) Reviewed the terms of the Agreement to understand the nature of charge (viz. exclusive charge or
pari-passu charge) on assets of the Company.

e) Obtained Register of Charges maintained by the Company as per the requirements of the Companies
Act, 2013 to understand the composition of charges created on assets of the Company.

f) Made necessary inquiries with the management and obtained relevant representations in respect of
matters relating to the Statement.

We conducted our examination and obtained the explanations in accordance with the Guidance Note on
Reports or Certificates for Special Purposes issued by the Institute of Chartered Accountants of India
(ICAI). This Guidance Note requires that we comply with the ethical requirements of the Code of Ethics
issued by the Institute of Chartered Accountants of India.

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC)
1, Quality Control for Firms that Perform Audits and Review Historical Financial Information, and Other
Assurance and Related Services Engagements.

Conclusion

9.

10.

Based on the procedures performed as referred to in paragraph 6 above and according to the information
and explanations provided to us by the Management of the Company and representation obtained from
the Company, nothing has come to our attention that causes us to believe that the Book Value of Assets
of the Company contained in the Statement of Security Cover have not been accurately extracted from
the audited books of account of the Company and other relevant records and documents maintained by
the Company.

Our work was performed solely to assist you in meeting your requirements to comply the requirements
as mentioned in paragraph 2 above. Our obligations in respect of this certificate are entirely separate
from and our responsibility and liability is in no way changed by any other role we may have (or may
have had) as the statutory auditors of the Company or otherwise. Nothing in this certificate nor anything
said or done in the course of or in connection with the services that are the subject of this certificate,
will extend any duty of care we may have in our capacity as auditors of the Company.
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Restriction on Use

11. This certificate is addressed to and provided to the Board of Directors of the Company solely for the
purpose of submission to Vistra ITCL (India) Limited (the Debenture Trustee) (for onward submission to
SEBI) and should not be used by any other person or for any other purposes without our prior consent
in writing. Accordingly, we do not accept or assume any liability or any duty of care for any other purpose
or to any other person to whom this certificate is shown or into whose hands it may come without our
prior consent in writing. Further, we do not accept any responsibility to update this certificate,
subsequent to its issuance.

Qul

Place: Mumbai
Date: May 27, 2024

For Deloitte Haskins & Sells LLP

Chartered Accountants

(Firm Registration No. 117366W/W-100018)

Meh UI Digitally signed
by Mehul

Rajan | ka N Rajanikant Parekh
Date: 2024.05.27

t Parekh 16491040530

Mehul Parekh

Partner

(Membership No0.121513)
(UDIN: 24121513BKEPGR8068)
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Statementaf Security Caver In respect af Listed Nan-Canvertibie Debentures a5 an March 31, 2024 [Rs. In Milllan]

ASSETS
Frpemy, Planc and 5,837.61] - - 113.45] - 595707 - -
Capal Worka n- Progess - 259,32 - 359,32 - B
Raght of Use fdssens - - - - - -
Incangibi = dssecs 11177 - - 458 - 11643 - 2
incangibie fssecs nder Develo prem - - 2177 - 2177 - -
A3 & 23% of | mesmens
Invezmems made v ceman Poje) - s 3,025.27 - 17,326.01 - ;41128 - 2,55009 2,55109)
Long ceim Incer corpore]
Loans deposits geen oo cama ) - s 2,302.41 1,351.95 3,743.95] - 2402.23 - 2,202.41 2,202 41
submdanes
mve mones - - - - 35293 - -
Tade Recervables - - - s.ams,g_? - -
Cash and Cash Equvalencs - - - 22 - -
Bank Balances ocher chan Cash and Cash ] ] ] ] i ] ]
Equivele ms
Ciches - - 2,056.73] - 517745 - B
Tatal - | 588758 28,141.83 | 43,3834 - - 3,550.09 380201 £35250
LismUITIES -
Dalr secunnes oo which chs cemhcam .
e s ek oy N @ mvam e Debentures a,390.30 a,990.09 PEELELI a,390.3 433044 Hgainal
oaes
oo above delE secunnes © hich chig -145.28 -145.28 145 23 -145.28
pemans
Ocher detic shan 1Q pan -passu <harge wich N . il
e 23491 22491
Cicher Dete - - -
5 ubord naced de b - - -
Borictm gt ot b0 e e _ ’ ’
[eank 53.49 - - -
Detr Secunnes - - -
Cichers 5,131.45 - - -
Tmde payaties 7 553 56| - - -
Leame Lanhoes ELH - - -
Prowsions 2353 | | |
Cichers 5,534 4 - - -
Tatal 4,840 71 535094 | 5,839 83| - 13332332 -2,84 72| - 2,950 00 - | a9
Pidge af Equity Shams af the
EquicyShaes of che Company - i
Commany neid v certain snarenaiders) S e R Fes| 2,475.55. 243482
Hypechecanon of Fixed faser anidal 2aa a0
of Subnd ary]
Caver an Bagk Value 1.54)
Caver an Market Yalue 181
Exclusive Securtty Caver| Par|-Passu Security| 1% i il
Rati caver Ratiq i &

-l saon of shares s considered on the bans of M last ound &qCy vl usaon &5 MenToned 0 S5chedule ¥ toche of amended and rasceced debencu e crus desd damd Hovembe 13, 2023,

QL

Roegistered & Hoead Office Address @ 47 Moor, The Internaticnal, 16 Maharshi Karve Road, RMewvs MMarrine Lines Cross Road Mo, 1,
Churchgate, Mumbai - 100020 | +971 22 252 0000 | vwww . Clemanimiasx . Coryy
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Clean Max Enviro Energy Solutions Pvt. Ltd.

1. As per sub para (a) of Para 3.1. of the circular SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated May 185, 2022, the statutory auditor of the listed entity is required to certify only the bock values of the assets provided in the above Statement.

2. The Management of the Company has extracted requisite information for compilation in above table from the audited bocks of account of the Company after exercising necessary due diligence to ensure that they are true and correct.

3. Security cover as per book value for NCDs amounting to Rs. 499 crores is 1.54 times.

4. The Company has signed a share purchase ag with A t I India Holdi LLC and BGTF One Holdings (DIFC) Limited at a pre-money primary valuation of INR Rs. 34,000 Millions which is considered as a last round of equity valuation in calculation of security cover as
on March 31, 2024,

5. The Cempany is required to maintai ini security cover of 1,5:1 based on the market values in accordance with the requirement stated in Schedule XIV to the amended and restated debenture trustee deed dated MNovember 13, 2023, The above disclosure on security cover
on book value has been disclosed as per the requirement of the format as prescribed in Annexure I to the SEBI Circular SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated May 19, 2022.

&. Cover on Bock Value = (Total Asset under exclusive charge + Pledge of Equity Shares of the Company held by certain shareholders + Hypothecation of Fixed Asset of Subsidiary + Assets shared by pari-passu debtheolder in propertion to debt securities for which the certificate is
being issued) / Debt securities to which this Certificate pertains (Gross Value).

Digitally signed by
MEhUI Mehul Rajanikant
Rajanikant  rarkn

For Clean Max Enviro Energy Solutions Private Limited Parekh Date: 2034 05.27
are 16:49:40 40530
Do bacraie RLTEF
KULDEEP JAIN 2" s vwnn In terms of our certificate bearing reference number
e MF/2024-25/5 dated May 27, 2024
Authorized Signatory UDIN:241215138KEPGRBOEE
Place : Mumbai
Date : May 27, 2024 @)L'

Registered & Head Office Address : 4" floor, The International, 16 Maharshi Karve Road, NMew Marine Lines Cross Road MNo. 1.
Churchgate, Mumbai - 400020 | +97 22 6252 0000 | www . cleanmax.com

India | UAE | Thailand CiIN No.: US3090MHZOT0PTC2Z08425



Clean Max Enviro Energy Solutions Pvt. Ltd.

CleanMax

POWERING SUSTAINABILITY

To

The Secretary

(Listing Department)

Bombay Stock Exchange Limited (“"BSE")
Phiroze Jeejeebhoy Towers, Dalal Street,

Fort Mumbai 400001,

Maharashtra India.

Scrip Name: Clean Max Enviro Energy Solutions Private Limited
Scrip Code: 973979
ISIN NO.: INE647U07023

Subject: Submission of statement on utilization of issue of Non-Convertible Debentures (NCDs) and
Statement of deviation/variation in use of issue proceeds as on 31 March 2024.

Dear Sir/Madam,

Pursuant to Regulation 52(7) and 52(7A) of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended, we Clean Max Enviro
Energy Solutions Private Limited (“the Company”) hereby confirm that the proceeds of the Non -
Convertible Debentures (NCDs) issued by the Company on 08 June 2022 and 13 September 2022
were fully utilised for the purpose for which it was raised by the Company as disclosed in disclosure
document(s).

(a) Statement of utilisation of issue proceeds:

Name ISIN Mode of | Type | Date Amo | Funds | Any If 8 | Remarks, if
of the fund of of unt | utilise | devia | is any
issuer raising instr | raisin | rais | d tion yes,
(Public umen | g ed (Yes | then
issues/P |t funds /No) | spec
rivate ify
placeme the
nt) purp
ose
for
whic
h the
fund
s
were
utilis
ed
1 2 3 4 5 6 7 8 9 10
Clean INE64 | Private NCD 08 Rs. Rs. No NA -
Max 7U070 | Placemen June 350 350
Enviro 23 t 2022 Cror | Crore
Energy e
Solution
s
Private
Limited

Registered & Head Office Address : 4" floor, The International, 16 Maharshi Karve Road, New Marine Lines Cross Road No. 1,

Churchgate, Mumbai - 400020 | +91 22 6252 0000 | www.cleanmax.com | info@cleanmax.com

India | UAE | Thailand CIN No.: U93090MH2010PTC208425




Clean Max Enviro Energy Solutions Pvt. Ltd.

CleanMax

POWERING SUSTAINABILITY

Clean INE64 | Private NCD 13 Rs. Rs. No NA -
Max 7U070 | Placemen Septe 149 149

Enviro 23 t mber Cror | Crore

Energy 2022 e

Solution

S

Private

Limited

(b) Statement of deviation/variation in use of issue proceeds:

Remarks

Clean Max Enviro Energy Solutions Private Limited
Private Placement

Non - Convertible Debentures (NCDs)

08 June 2022 and 13 September 2022

Rs. 350 Crore and Rs. 149 Crore respectively

31 March 2024

Particulars

Name of listed entity

Mode of fund raising

Type of instrument

Date of raising funds

Amount raised

Report filed for quarter ended

Is there a deviation/variation in use of the | No
funds raised?

Whether any approval is required to vary the | NA
objects of the issue stated in the
prospectus/offer document?

If yes, details of the approval so required? NA
Date of approval NA
Explanation for deviation/variation NA
Comments of the audit committee after | NA
review

Comments of the auditors, if any NA

Objects for which funds have been raised and where there has been a deviation/ variation, in the
following table:

Original | Modifie | Original Modified Funds | Amount of | Remarks
object d allocatio | allocation | utilise | deviation/variatio |, if any
object, n , if any d n for the quarter
if any and half year

ended according to
applicable object
(in Rs. Crore and in
%)
Annexur | NA Rs. 350 | NA Rs. 350 | NA NA
eA Crore Crore
Annexur | NA Rs. 149 | NA Rs. 149 | NA NA
eB Crore Crore

Deviation could mean:
a. Deviation in the objects or purposes for which the funds have been raised.
b. Deviation in the amount of funds actually utilised as against what was originally disclosed.

Registered & Head Office Address : 4" floor, The International, 16 Maharshi Karve Road, New Marine Lines Cross Road No. 1,

Churchgate, Mumbai - 400020 | +91 22 6252 0000 | www.cleanmax.com | info@cleanmax.com

India | UAE | Thailand

CIN No.: U93090MH2010PTC208425




Clean Max Enviro Energy Solutions Pvt. Ltd. I
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POWERING SUSTAINABILITY

Annexure A

Original object stated in the Supplementary Debenture Trust Deed dated May 30, 2022:

Sr. No. Use of Proceeds Amount (INR Crores)
a. Transaction expenditure including interest and | Up to 20.00
other payments of lender, Legal counsel fee, Tech
DD Fee, etc.

b. Capital Expenditure for projects, investment into | 300.00
subsidiaries and associate companies as
equity/loan (including inter-corporate deposits)
for construction of projects and general corporate
purpose.

C. For creating the Identified Deposit, which amount | 30.00
upon release in terms of the Debenture
Documents will be used for Capital expenditure
for projects, investment into subsidiaries and
associate companies as equity/loan (including
inter-corporate deposits) for construction of
projects, General corporate purpose.

Total Usage of Funds 350.00

Annexure B
Original object stated in the Debenture Trust Deed dated 06 September 2022:

Sr. No. Use of Proceeds Amount (INR Crores)

a. Capital Expenditure for projects, as cash margin | Up to 149
security for Letters of credit with working capital
lenders, Investment into subsidiaries and
associate companies as equity/loan (including
inter-corporate deposits) for construction of
projects and general corporate purpose.

Total Usage of Funds Up to 149

This is for your information, record, and appropriate dissemination.
Thanking You.

For Clean Max Enviro Energy Solutions Private Limited
RAT'KA Digitally signed

by RATIKA RAVI

RAVI GANDHI
Date: 2024.05.27

GANDHI  31:09:50 +0530'

Ratika Gandhi

Company Secretary and Compliance Officer
ICSI Membership No.: A29732

Address: B2/55, Ishwar Bhavan,

Anandilal Podar Road, Above Old Sanjeevani Hospital,
Malad East, Mumbai 400097, Maharashtra, India

Date: 27 May 2024
Place: Mumbai

Registered & Head Office Address : 4" floor, The International, 16 Maharshi Karve Road, New Marine Lines Cross Road No. 1,

Churchgate, Mumbai - 400020 | +91 22 6252 0000 | www.cleanmax.com | info@cleanmax.com

India | UAE | Thailand CIN No.: U93090MH2010PTC208425
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