
 

 

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 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 

http://www.cleanmax.com/
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Tel: 491 22 6245 1000 
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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 Requirements) 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 

Regd. Office: One International Center, Tower 3, 32nd floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai-400 013, Maharashtra, India. 
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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 

0. 

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. 

« FEvaluate 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 to 

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) to 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 ICAL 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 

/M/‘L s 
Mehul Parekh 

Partner 
Membership No. 121513 

UDIN:24121513BKEPGU8433 

Place: MUMBAT 
Date: May 27, 2024



Clean Max Enviro Energy Solutions Pvt. Ltd. b CleanMax 
Statemeat of Standalone Financial Results for the quarter and year eaded 315t March, 2024 

Ry i Millon 
Particulars For the three months __ For the three For the three _ For the year ended _For the year ended 

ended months ended 315t months ended 31st 31t March, 2024 3ist March, 2023 
31st March, 2024 December, 2023 March, 2023 (Audited) (Audited) 

(Unaudited) (Unaudited) (Unaudited) 
INote 9] [Note 9] 

I Income: 
Revenue from operations 1037989 2801 16 1009031 21,06384 21,76021 
Other income 22633 27474 23074 132752 66426 
Total Income (1) 10,6062 307590 10.321.05 2239136 30007 

W Expenses: 
‘Consumption of material and cost of services 740182 220174 857541 1402261 
Purchase of traded goods 5000 5693 16893 4510 
Employee benefits expense 32318 85986 2577 1,59407 
Other expenses 18096 9862 16032 48555 
Total expenses (ID) 79859 32175 913083 1654733 

I Earnings before interest, tax, depreciation, impairment and amortisation 262026 4129 1190.62 584403 419924 
(EBITDA) (I-11) 

IV Finance costs 34643 27 3242 154997 1,03098 
V. Depreciation, amortisation and impairment expense 8848 873 984 29500 18384 
VI Profi/(Loss) before tax and exceptional iteas (IIT - IV - V) 218535 (G275 50436 3999.06 29852 

VIL Exceptionalitems (Refer Note 4) - - 89190 10766 89190 

VUI  Profit(Loss) after exceptional iteras and before tax (VI-VII) 218535 (69275 ®758) 389140 FXITES) 

IX Taxexpense: 
(1) Current tax 30966 15646 28640 59541 59336 
(2) Deferred tax charge/(credit) 26161 3242 (©s31) 47189 17835 
Total tax expensel(income) (IX) STia7 (17596) 21659 106730 EEI%) 

X Profit(Loss) after tax (VIII-IX) 161408 G6679) (0L15) 282410 131981 

XI Other comprehensive (income)loss 
Items that wil not be reclassified to profit or loss 
(a) Re-measurement (gains) / losses of the defined benefit oblgation azn 030 421 ©54) 089 
(b) Income tax expensel(credit) on above 031 @o8) aon 014 ©2) 
Total Other comprehensive (incomeloss (X1) ©50 7] 320 0, 067 

XII Total Comprehensive Income/(Loss) (X - XI) 161498 6701 [EED) 35350 [ETCXY] 

Earnings per share (not annualised): 
(Face Value 210 per Share) 
Basic Q) 398,66 (20533 ®395) 63866 3579 
Diluted @) 37655 (20533) (®395) 59871 34887 

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 

WL India | UAE | Thailand CIN No.: U93090MH2010PTC208425 



Clean Max Enviro Energy Solutions Pvt. Ltd. . 

leanMax 

Standalone Statement of Assets and Liabilities as at 31st March, 2024 
Rs. in Million 

Asat Asat 

Particulars 3ist March, 2024 31st March, 2023 
(Audited) (Audited) 

ASSETS 

1 Non-Current Assets 

(2)  Property, plant and equipment 695707 323586 
(b)  Capital work-in-progress 85932 3,59327 
(9 Intangible assets 11645 11128 
(4)  Intangible assets under development 2077 490 
(&) Financial assets 

@) Investments 2041128 1506863 
(i) Loans 840823 686265 
Gif)  Other financial assets 46432 28938 

(0 Income tax assets (Net) 2200 17.99 
(2)  Other non-current assets 458.16 
Total non-current assets 37,888.68 2974212 

2 Current assets 

(@ Inventories 35293 66553 
(b)  Financial assets 

() Investments - 1688 
(i) Trade reccivables 641682 4,564.94 
Gil)  Cash and cash equivalents 8423 21205 
(iv)  Other balances with banks 489.39 1,128.63 
) Loans 1,861.96 121446 
() Other financial assets 55213 30298 

(&) Other current assets 164880 264039 
Total current assets 11,406.26 1074586 

‘Total assets 49.294.94 40,487.98 

EQUITY AND LIABILITIES 

1 Equity 
(a)  Equity share capital 4399 3627 
(b)  Other equity 24.738.06 1550239 
Total Equity 2478205 15,538.66 

Liabilities 

2 Non-current liabilities 
(a)  Financial liabilities 

() Borrowings 10,79124 8,117.74 
(i) Lease Liabilities 7383 3492 

(ifi)  Other Financial liabilities 814 814 
(b)  Provisions. 3953 33.07 
(c) Deferred tax liabilities (net) 1,112.91 640.88 
(d) Other non-current liabilities 4922 48.80 
‘Total non-current lal 12,074.87 8,883.55 

3 Current liabi 
(a)  Financial liabilities 

()  Borowings 896.69 71425 
(i) Lease liabilities 2484 2024 
(iii)  Trade payables 

(2) Total Outstanding dues to micro and small enterprises 279.88 30896 
(b) Total Outstanding dues to creditors other than micro and small enterprises 737978 1132733 

(iv)  Other financial liabilities 29835 1,291.99 
(b)  Current tax liabilities (net) 26046 49046 
(c) Other curent liabilities 329802 191254 
Total current 12,438.02 16,065.77 

Total liabilities 

Total equity and 

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

Rs. in Million 
Particulars For the Year ended _For the Year ended 

3lstMarch, 2024 3lst March, 2023 
(Audited) (Audited) 

A, Cash flows from operating activities 
Profit before tax and exceptional items 3,999.06 298342 

Adiustments for: 
Depreciation, amortisation and impairment expense: 295.00 184.83 

Dividend income on investments (359.05) (5251) 

Gain on sale of investments in mutual fund @481) (2094 
Share of profit from limited liability partnerships @178) @52) 
Expense on employee stock option scheme (ESOP scheme) 27355 15747 
Unrealised foreign exchange losses (net) 201 1601 
Interest income (87647) (528.44) 
Provision for gratuity 938 962 
Bad debts/allowances for doubiful assets 4338 790 
Gain on assets sold/written off (net) 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 103098 

Operating profit before working capital changes 4885.96 377930 
ca 

‘Adjustments for (increase) / decrease in operating assets: 
Trade receivables (1,897.27) (880.85) 
Inventories 312.60 (80.90) 
Other financial assets (197.28) 5521 
Other assets 102151 (1,423.43) 

Adjustments for increase / (decrease) in operating liabilties: 
Trade payables (3976.48) 
Other liabilities 1,364.88 

Cash generated from operations 1513.92 9,572.06 
Income taxes paid (net) 

Net cash generated from operating activities (A) 

B. Cash flows from investing activities 
Capital expenditure on property, plant and equipment, capital work in 
progress, intangible assets and capital advances (1,213.57) (3.544.21) 

Payment towards business acquisition (52.00) (537.30) 
Proceeds from sale of property, plant and equipment 1661 1434 
Long-term investment in subsidiaries (5,124.63) (7,539.54) 
Purchase of Lien marked mutual funds (206.73) - 
Current investnents: 

- Placed (7,850.00) (9.324.46) 
- Withdrawn 7.891.70 9.340.09 

Proceeds from sale of investments in other entitics 1240 - 
Loans repaid by related parties 151636 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) 458.54 494.14 
Movement in restricted bank balances (net) 8133 (103.13) 
Interest received on loans and deposits 34080 25311 
Dividend income from subsidiaries 359.05 5251 

Net cash used in investing activities (B) (7.071.60) (15527.61) 

C. Cash flows from financing activities 
Proceeds from long tem borrowings 3,794.94 7.774.94 
Repayment of long tenn borrowings (956.18) (1,102.87) 
Proceeds from short term borrowings (net) 736 500.00 
Proceeds from issue of shares 559384 o1l 
Equity fund raising costs (¢19.12) - 
Cash settlement of options held by employees (195.93) - 
Lease liabilities paid (34.38) (25.19) 
Finance costs paid (1.27037) (867.72) 
Other borrowing costs paid @13.71) (209.96) 
Processing fees paid @7.17) ) 

Net cash generated from financing activities (C) 6359.28 
Net decrease in cash and cash equivalents (A+B+C) (127.82) 
Cash and cash equivalents at the beginning of year 21205 
Cash and cash equivalents at the end of year 8423 

Registered & Head Office Address : 4" floor, The intemational, 16 Maharshi Karve Road, New Marine Lines Cross Road No. fl, 
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Clean Max Enviro Energy Solutions Pvt. Ltd. C l e a n M a X'“ 

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| 3 1st March, 2024 31st March, 2023 

31st March, 2024 | December, 2023 March, 2023 (Audited) (Audited) 
{Unaudited) (Unaudited) (Unaudited) 

Loss on fair valuation of Compulsorily - - 89190 107.66 891.90 

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 31st March, 2024 is attached as Annexure 1 

6 The Company is not required to submit segment results for the quarter and year ended 31st 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 315t 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 
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Clean Max Enviro Energy Solutions Pvt. Ltd. = CleanMax 
Annexure I: Disclosure in compliance with Regulation 52(4) of SEBI( Listing Obligation and Disclosure Requirement) Regulation, 2015 for the quarter and year ended 31st 
March, 2024 

Sr. No| Particulars Asat/Forthe | Asat/Forthe | Asat/Forthe | Asat/Forthe | Asat/Forthe 
three months ended | three months ended|  corresponding | year ended 31st | Previous year 
315tMarch, 2024 | 3ist December, | threemonths | March,2024 | ended 3lst 

(Unaudited) 2023 ended (Audited) Mareh, 2023 
i (Unaudited) | 31st March, 2023 (Audited) 
| (Unaudited) 

T_| Debt-equity ratio (Borrowings/Equity) 047 050 060 047 060 
2| Debt service coverage ratio (EBIDTA/Principal repayments+ 685 ©02) 302 296 265 

Interest paid) 
3| Interest srvice coverage rafio (EBIDT Alfnterest paid) 507 (0.43) 361 460 81 
4| Outstanding redeemable preference shares 

~Quantity (Number) Nil Nil Nl Nl Nil 
~Value (In R Million) il il | il il Nil 

5| Debenture redemption rescrve 599,00 599,00 599,00 599,00 599,00 
6| Net-worth (in Rs. Million) 477517 204588 1555354 %7757 15,553 54 

(Equity share capital + Preference share capital+ Other equity) | 
7 Net loss)profit after tax (In Rs. Million) 1614.08 6679)| (G04.13) 282410 131981 
8| Eamings per share 

Basic 398,66 (20533) [GED) 63866 357.90 
Diluted 37655 (20533) (83.95) 59871 34887 

9| Curent rato (Current assets/Current labil 092 087 067 092 067 
10| Longterm deb to working capital ratio (1046) 7.96), 153) (10.46) s3) 

(Borrowings/Current assets-Current libilites) 
T1 | Bad debis to accounts receivable ratio <001 <001 J<001 <001 

(Provision for doubtful debts  bad debts written-off/ Average trade 
receivables) 

T2 Curtent lability rafio 051 048 067 051 067 
\(Current liability/Total lisbilites excluding CCPS classified as 
\current financial liabilty) 

13| Total debts to toal assets (Borrowings/Total assets) 0.24] 025 022 021 [E:] 
14| Debtors tumover ratio (Revenue from operations/Average rade 254 62 232 384 67 

receivables) 
15[ Inventory turmover catio (Cost of materials purchascd/Average 11 367 769 2780 3708 

inventory) 
16 |Operating margin (%) 25249 (5.09%) T1L80% 27.74% B13% 

EBITDA/ Revenue from operations I 
17 |Net (loss)profit margin (%) (Profit before ta/ Revenue from | 2105% @295%) ©87%) 18.47%) 5% 

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

(i) is presented, in accordance with the requirements of Regulation 52 and 
Regulation 54 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, as amended; and 

(i) 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 

s0. 

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. 

« 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. 

« 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 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. 

« Evaluate 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 (i) 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 

s 
Mehul Parekh 

Partner 

Membership No. 121513 

UDIN:24121513BKEPGV8119 

w?lace: 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 

11 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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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 

42 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 Dos 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 * 

98 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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117 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 

Companies not incorporated in India 
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Statement of Consolidated Financial results for the year ended 31st March, 2024 sowERIN Ty 

Rs. in Million 
For the year ended For the year ended 

Particulars 31st March, 2024 31st March, 2023 
(Audited) (Audited) 

T Income: 
Revenue from operations 13,898.37 929582 
Other income 354.72 31397 
Total income (1) 14,253.09 9.609.79 

Il Expenses: 
Consumption of materials and cost of services 449610 427157 
Purchase of traded goods 13.60 - 
Employee benefits expense 1,584.47 675.06 
Other expenses 743.19 603.97 
Total expenses (IT) 683736 5,550.60 

Il Earnings before interest, tax, depreciation, impairment and amortisation (EBITDA) (I - I1) 741573 4,059.19 
IV Finance costs 504384 217222 
V Depreciation, amortisation and impaitment expenses 221532 117615 
VI Profit before tax and exceptional items (III - TV - V) 156,57 71082 

VI Exceptional items (Refer Note 5) 107.66 891.90 

VI Profit(Loss) after exceptional items and before tax (V1 - VII) 4851 (181.08) 

IX  Tax expense: 
(1) Current tax 60679 60066 
(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 
XIL Loss for the year (X +XI) (376.43) (594.73) 

XUI Other comprehensive Loss 
Items that will not be reclassified to profit or loss: 
Remeasurement (gain)loss of defined benefit obligations (0.54) 089 
Tax expenses/(credit) on above 014 (0.22) 
Items that will be reclassified to profit or loss: 
Foreign currency translation loss 238 361 
Other comprehensive loss for the year (net of taxes) (XIII) 1.98 428 

XIV Total Comprehensive Loss (XII+ XIII) @78.41) (599.01) 

XV (Loss)/Profit 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: 
Non-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 

@“‘ India | UAE | Thailand CIN No.: U93090MH2010PTC208425
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Consolidated Statement of Assets and Liabilities as at 31st March, 2024 PowENIuC 

Ry. in Million 
Asat31 March, 2024 Asat31 March, 2023 

Particulars (Audited) (Audited) 

A. ASSETS 
I Non-current assets 

(@) Property, plant and cquipment 6609882 2001261 
(b) Capital work in-progress 677468 2682149 
(©) Intangible assets 394,00 279.04 
(d) Intangible assets under development 2177 490 
(¢) Investment in joint ventures and associate 68870 43993 
(0 Financial assets 

() Investments 206.73 1240 
(ii) Loans. 304.60 333.79 
(i) Other financial assets 2925.19 157312 

(@) Income tax assets (net) 37685 21045 
(h) Deferred tax assets (net) 225233 1279.47 
(i) Other non-current assets 65571 43982 
Total Non-current Assets 80,699.42 60,407.02 

Il Current assets 
(a) Inventories 399.58 76747 
(b) Financial assels 

(i) Investments 33.89 33.06 
(if) Trade receivables 2,517.46 1,694.13 
(iif) Cash and cash equivalents 496.17 1,131.66 
(iv) Other balances with banks 332741 4,17329 
(v) Loans 777 952 
(vi) Other financial assets 143024 640.96 

(c) Other current assets 185353 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 

(@) Equity share capital 4399 3627 
(b) Other equity 1829069 1207116 
Total equity attributable to the owners of the company 18,334.68 12,107.43 
(©) Non-controlling interest 400511 258013 
Total Equity 22,339.79 14,687.56 

Liabilities 

I Non-current lial ies. 

(2) Financial liabilities 
(i) Borrowings 51,954.15 36,1851 

ii) Lease liabilties 503.91 28233 
(iii) Other financial liabilties I 309.05 

(b) Provisions 4521 36.86 
(¢) Deferred tax liabilites (net) 207895 127435 
(d) Other non-current Jiabilities 975.83 933.44 
‘Total Non-current Liabilities 55,571.27 39,021.24 

Il Current liabilities 
(a) Financial liabilities 

(i) Borrowings 319149 224894 
(i) Lease liabilities 5472 3587 
(iii) Trade payables 

(a) Total outstanding dues of micro and small enterprises 28141 3un 
(b) Total outstanding dues of creditors other than micro and small enterprises 7,60022 10,882.58 

(iv) Other financial liabilities 57798 130777 
(b) Curtent tax liabilitis (net) 26651 49430 
(¢) Other current liabilities 88208 101201 
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 
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Statement of Consolidated Cash flows for the year ended 31st March, 2024 
Rs._in Million 

Particulars For the year ended For the year ended 
315t March, 2024 31st March, 2023 

(Audited) (Audited) 

A Cash flows from operating activities 
Profit before tax and exceptional items 156.57 71082 

Depreciation, amortisation and impairment expenses 221532 L1615 
Gain on sale of investmeats in mutval fund (@481 (2094 
Expense on employee stock option scheme (ESOP Scheme) 27355 15747 
Unrealised foreign exchange losses (net) 201 3023 
Interest income @79.88) (182.20) 
Provision for granity 157 1234 
Allowances for doubtful debts / assets 3346 4588 
Bad debis witten off 169 655 
Gain on assets sold/written off (vet) 138) 10.16) 
Finance cost 503713 216091 
Interest income on employee loans 18 ©10) 
Gain on financial assets classified at Fair Value through profit & Loss (1.66) (120) 
Sundry balances written back - Q44 
Interest Income from loans given to associate (20.68) G3.19) 
Operating profit before working eapital changes TA1255 405012 
cn 1 
‘Adjustments for (increase) / decrease in operating assets: 

Trade receivables (87295) (756.08) 
Inventories 36789 (©8.23) 
Other financial assets ©2791) 11662) 
Other assets (684.52) (39499) 

Adjustments for increase / (decrease) in operating liabilites: 
Trade payables (3311.80) 5,796.00 
Provisions 27.56 (339) 
Oter liabilites. (148.09) 91479 

Cash generated from operations 186273 5,421.64 
Income taxes paid (net) 999.65) (145.15) 
Net cash generated from operating activities (A) 863.08 9.276.49 

B. Cash flows from investing activities 
Capital expenditure on property, plant and equipment, capital work in progess, 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 639 77 
Purchase of Lien marked mutual funds (06.73) = 
Current investmeats: 
- Placed (8,010.00) (9340.64) 
- Withdeawn 803564 934009 
Investment made in joint venture and associates. @39.64) - 
Withdrawal of current capital in joint venture 400 499 
Proceeds on sale of investments in other enities 1240 - 
Loans given to associate company 3134 7451 
Movement in fixed deposits (net) 20677) 61512 
Movement in restricted bank balances (net) 31.79) (24352 
Interest received on loans and deposits 26042 20328 

Net cash used in investing activities (B) (19,386.03) (3010763 

C.. Cash flows from financing activities 
Proceeds from long term borrowings 3107417 2833420 
Repayment of long term borrowings (1436201) (598621) 
Proceeds of short term borrowings (net) 736 500,00 
Proceeds from issue of shares 559384 on 
Proceeds from issue of capital to non-controlling intecests in subsidiaries 1,763.67 144595 
Payment of dividend/share of profit to non-controlling interest holders (22924) (12024 
Repayments made to non-confrolling interest holders and alternate investment fund (373.26) (#5.48) 
Lease liabilties paid 15261) (56.49) 
Equity fund raising cost paid (32680) (10.60) 
Cash settlement of options held by employees 195.93) - 
Finance costs paid (487.77) (1,981 
Other borrowing cost paid (204.80) (9438) 
Processing fies paid (239.16) (542.36) 

Net cash generated from financing activities (C) 17,887.46 21,4328 
Net (decrease)/increase in cash and cash equivalents (A+B+C) (63549) s12.12 

‘ash and cash equivalents at the beginning of year 113166 519.54 
cash equivalents at the end of year 496.17 

M India | UAE | Thailand 
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Notes to Consolidated Financial results for the year ended 31st March, 2024 e — 

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, 2015, as amended. 

3 The consolidated financial results for the year ended 31st 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 
SEBI (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 I. 

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 sharcholders' 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 

m India | UAE | Thailand CIN No.: U93090MH2010PTC208425
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Annexure I: Disclosure in compliance with Regulation S2(4) of SEBI( Listing Obligation and Disclosure Requirement) Regulation, 2015 for the year 
eaded 31t March, 2024 

Sr. No. ‘As at/For the year | As at/For the previous 
. | ended 31t March  year ended 31st March 

Particulars 2024 2023 

(Audited) (Audited) 

T |Debi-equity rahio (Borrowings/Net worth) | — 301 | EXid 
2 | Dobt service coverage rtio (EBIDTA divided by Current Borrowings* Interest paid) 097, _m 
3 |inkerest service coverage ratio (FBIDTA divided by Imerestpad) 165 208 
4 [Outstanding redecmable o - [ 

~Quanuity (Number) B n - 1 Nil 
| value (i Rs Million) — 1 i 
5 [Debenture redemption reserve (in Rs Mi N 59900 B 
6 |Networth (in Rs Million) 1817962 12,09 33 

(Equity share capital + Preference share catal Other equity) 1 N o 
et loss after wx (In Rs Million) —— _o%an (5947 
[Earmings per share (Rs pr share) 

- ~Basic o - o _089s) 
~Diluted o | (189 50)| 

9 |Current rauto (Current assets/Current liabiliies) — B I— 059 
10 |Long-term debt to working capital ratio {Borrowngs Current assets-Current | 863 (5.40) 
11 [Ead debis 10 accounts receivable ratio. | 002 004 

Prosision for doubiful debls+ bad debts writlen-ofl/ Averuge trade receivables) | 

2 |Current liability ratio ol 024 

| Current ity Total liabilies excluding CCPS classified as financial liabiluy ) | [ 
13 |Total debts to total assets (Bomowmngs/Total assets) I el 055 
14 | Debtors turnover ratio (Revenue from operations/Average trade receivables) | &0 691 
15 tory tumover ratio (Cost of matcnals purchased/Average mventory) - i 710 592 
16 |Operating margin (%) S h — | 5336% 4367% 

(EBITDA Revenue from operations) o o 
17__|Net Profiv(Loss) margin (%) (Profit{ Loss) before tax/ Reveiiue from operations) 11.95%) 

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

Churchgate, Mumbai - 400020 | +31 22 6252 0000 | www.cleanmax.com / info@clenmax.com 

India | UAE | Thailand CIN No.: U93090MH2010PTC208425 



= Chartered Accountants 

Deloitte One International Center 

= Tower 3, 27t - 32" Floor 

Haskins & SellsLLP 
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. 

(i) 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. 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. 

10. 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 
Mehul by Mehul 
Rajanikant Rajanikant Parekh 

Date: 20240527 
Parekh 16:50:20 +05'30' 

Mehul Parekh 

Partner 

(Membership No: 121513) 

Place: Mumbai (UDIN: 24121513BKEPGT1493) 

Date: May 27, 2024 

Qi
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Statement on Compliance with financial covenants i respect of Listed Non-Convertible Debentures as at and for the period ended March 31, 2024 
Amount in INR in milions v Eay Py 

PV Name. Project Name ‘Outstanding External Long | Tor Projects Which arein Equity (Share Copial™ | Long Term 10D (Tealing 12 Months) | D4/ Eauty oo e S pe o] cros Dt R Totatgquty | 
w @ Term debt ‘than 12 months* (5)= (314 l’ ) (8)=(6)+(7) ¢ sote 1) {2 12 onehs - remum) (Refe Hote3) ) 

|Clean Max Enviro Energy Solutions Private Limited | Sedar/icagPD Hall Solar farms, Babra ot e vy oo e Son s o o s oo by symas smes| s 2erm08 . smaes s 0z ot e o P 55 : 55 i - i $53 55 i e 2 : P 55 i 5 358 5 e e E=RRA as : i $98 i B8 3% 15 P e 2535 : i 355 i e o 558 S ErNn e : oo S50 - e e 5 R B s - e 102 o i S [t ws . e sisas . sisas ises 1 e e — e 102 o i S i ey smas w0 s a1 3¢ s s 136 el — S Phss 2o o wod it et Loz . Loosez s ss0 s i 1 T e e pers 7 b b P et s - s L0 . Lo s e 
|Clean Max Scorpius rivate Limited 4 Ta0slur Solr Farm - Phase 2 and 212657 79188 133469 108552 31000 L0502 27688 151 G 1 s Lt St it ! fmiri 184 B 18 Eioniy i T MR Fin : Ein 5 wi 523 %3 e i rne iR e Sin : e i i e ek 15 e G v T i e : 13 158 : i 25 35 P Fr DA T e e : o 183 : 183 53 o e e IR e 25 : i £33 : EE] 25 155 e e NEmnheins e : et s - friin o 553 R orioe A o 1928 : 18 123 i e o] 355 CERm etndsi e frm T T B3 : 258 129 5% 53 52 1% e e S vt e o o hos e : i3 B8 i S8 S5 35 R EE o e scrpis e o [, L33 assas 5357 P 1510 s 2030 202 (e S Al A e S 53 : 255 83 iy g iz 3% b pa et e S e wzm : 153 S - S o e e S5 5 =i 55 - i i i e e i B i oz - 28 o — ; 35 [ ey S b o S S e e : i .t : 1% R e i e S HES HES : Fne o m—— : 33 G ihar? B ey e o i : $5% e % : i [y e WS o B B : 128 Fireh B8 : 148 G ey R e ety ety : Fieit] 5% Fr : 32 e b e e e e 353 353 : Fer 2% o E] : o oo o L eadte ord 155 : 25 7t o5 : e e S 5 s e 28 8 : e o m—r ] : 3358 i e <o e P e b in b in : Ftn B fet : 55 e B s i St St : Bt 3% e : i e i G T o e e : 55 o i : S5t G Tt et 58 58 : 188 : 158 : 55 e e et s o 525 525 : 158 755 158 : 552 e e o T o patt patt : 138 B% ok : 558 e e it s s ey B e : e i 353 : e et Bt e e : 13 - 123 : 55t i P g B e Eor Eor : 153 i 153 : 335 e e et SR a Sy i i : i tEioa ne : 152 G e et o s pr s 355 : e - e : 3 [y e o o viee o 53 : 153 i 153 : e ey me ind e et 385 385 : 23 =% 2% : e e e o ey e o e Eor Eor : 3% per pE] : e G o o it o riet 55 5% : i S5 B : i [ s s S o o o : 328 it 24 1 o sqtrss weiet e E T a1 e i e o o o T e TS W e T e 5, s WS . s B W S o S Wi B Y, o Wk Saas T o P A ok o £ ST o0 
[ Gross Debi to EBTTDA (on an sqregated basi)- Sum of Column (5)/Sum of Column (3] | 18] 
2. Debt to Equity for each Project/Project Company [P Ao Tabi arer 

Rogistered & Hoad Office Addross : 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 
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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. (Colurmn 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 represertation that (i) Only external debt availed by the Company and fts subsidiaries fs to be considered for computation of Total Debt (Colurmn 3); and () Long term Ioans given by the Parent 
|company tos 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 extemal debt availed by the Company and its subsidiaries having projects in operation for not less than 12 morths are to be considered for computation of Gross Debt. 

5. For Gross deb to equity ratio, Gross debt means owtstanding external Tong term debt as ot March 31, 2024 (Colurn 3] 

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

Digitally signed by 
I Me}hu} Mehul Rajanikant 

KULDEEP (sisiin™ Rajanikant Korki 
Date: 2024.05.27 ite: 2024.05.27 JAIN o Ear Parekh 16:5041+05'30' 

Authorized Sgratory In terms of our certicate bearing reference rumber 
Place : Mumbai ‘MP/2024-25/6 dated May 27, 2024 
Date + May 27, 2026 Uni: 243015 158kEreT 1495 

Q. 

Registered & Head Office Address : 4" floor, The International, 16 Maharshi Karve Road, New Marine Lines Cross Road No. 1, 
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B Chartered Accountants 
Deloitte One International Center 

Tower 3, 27% - 32" Floor 
Haskins & Se"s LLP Senapati Bapat Marg 

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

Tele: + 91 22 6185 4000 
Fax: + 9122 6185 4001 

REF: MP/2024-25/5 

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, 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. 

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 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. 

4. 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”). 

Q.
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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 J 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. 

L 

Place: Mumbai 
Date: May 27, 2024 

For Deloitte Haskins & Sells LLP 

Chartered Accountants 

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

Mehul  oigitallysigned 
by Mehul 

Rajanikan Rajanikant Parekh 
Date: 2024.05.27 

tParekh 16asm0+0s30 

Mehul Parekh 

Partner 

(Membership No.121513) 

(UDIN: 24121513BKEPGR8068)
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Notes: 

1. 2 per sub para (a) of Para 3.1. of the circular SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated May 19, 2022, the statutory auditor of the listed entity is required to certiy only the book values of the assats provided in the above Statement. 

2. The Management o the Company has extracted requisite information for compilation in sbove table from the auditad books of account of the Company after exercising necessary dus diligenca to ensure that they are true and correct. 

3. Securty cover 22 per book value for NCDs amounting to Re. 499 crores i 1,54 fimes. 
4. Te Company has signed a share purchase agreement vith Augment 1India Holdings, LLC and BGTF One Holdings (DIFC) Limited at 3 pre-money primary valuation of INR Rs. 34,000 Millons which is considered 25 a last round of equity valuation In calculation of security cover s 
Jon March 31, 2024, 
5. The Company is required to maintain minimum 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 debenturs trustee decd dated November 13, 2023, The sbove disclosure on security cover 
[on book value has been disclosed a5 per the requirement of the format as prascribed in Annexure I to the SEBI Circular SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated May 19, 2022. 
6. Cover on Book Value = (Total Assat under exclusive charge + Pladge of Equity Shares of the Company held by certain sharehalders + Hypothecation of Fixed Asset of Subsidiary + Assets shared by pari-passu debtholder in proportion to debt securties for which the certificate is 
being izsued) / Deb securiiss to which this Cartiicate pertains (Grozs Value). 

— Mehul ot Rajanikant  Fauis or Clean Max Enviro Eneray Solutions Private Limi Do as2r For Clean Max Envio Eneray Solutions Prvate Liited Parekh | B 
KuLDEEP JAN & I terms of our certficate bearing reference number. e e S o — e S 
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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 
of the 
issuer 

ISIN Mode of 
fund 
raising 
(Public 
issues/P
rivate 
placeme
nt) 

Type 
of 
instr
umen
t 

Date 
of 
raisin
g 
funds 

Amo
unt 
rais
ed 

Funds 
utilise
d 

Any 
devia
tion 
(Yes
/No) 

If 8 
is 
yes, 
then 
spec
ify 
the 
purp
ose 
for 
whic
h the 
fund

s 
were 
utilis
ed 

Remarks, if 
any 

1 2 3 4 5 6 7 8 9 10 

Clean 
Max 

Enviro 
Energy 
Solution
s 
Private 
Limited 
 
 

 
 
 

INE64
7U070

23 

Private 
Placemen

t 

NCD 08 
June 

2022 

Rs. 
350 

Cror
e 

Rs. 
350 

Crore 

No NA - 



 

  

Clean 
Max 
Enviro 
Energy 
Solution
s 
Private 
Limited 

INE64
7U070
23 

Private 
Placemen
t 

NCD 13 
Septe
mber 
2022 

Rs. 
149 
Cror
e 

Rs. 
149 
Crore 

No NA - 

 

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

Particulars Remarks 

Name of listed entity Clean Max Enviro Energy Solutions Private Limited 

Mode of fund raising Private Placement 

Type of instrument Non – Convertible Debentures (NCDs) 

Date of raising funds 08 June 2022 and 13 September 2022 

Amount raised Rs. 350 Crore and Rs. 149 Crore respectively 

Report filed for quarter ended 31 March 2024 

Is there a deviation/variation in use of the 
funds raised? 

No 

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

NA 

If yes, details of the approval so required? NA 

Date of approval NA 

Explanation for deviation/variation NA 

Comments of the audit committee after 
review 

NA 

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 
object 
 
 

Modifie
d 
object, 
if any 

Original 
allocatio
n 

Modified 
allocation
, if any 

Funds 
utilise
d 

Amount of 
deviation/variatio
n for the quarter 
and half year 
ended according to 
applicable object 

(in Rs. Crore and in 
%) 
 
 

Remarks
, if any 

Annexur
e A 

NA Rs. 350 
Crore 

NA Rs. 350 
Crore 

NA 
 
 

NA 

Annexur
e B 

NA Rs. 149 
Crore 

NA Rs. 149 
Crore 

NA 
 
 

NA 

 

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. 

 

 
  



 

  

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 
other payments of lender, Legal counsel fee, Tech 
DD Fee, etc. 

Up to 20.00 

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

300.00 

c.  For creating the Identified Deposit, which amount 
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. 

30.00 

 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 
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. 

Up to 149 

 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 
 
 
 
______________ 
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 
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