Clean Max Enviro Energy Solutions Pvt. Ltd. M a X“‘

POWERING SUSTAINABILITY

To

The Secretary

(Listing Department)

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

Fort, Mumbai - 400 001

Maharashtra, India

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

Subject: Outcome of the Board Meeting held on Monday, 12 August 2024
Reference: Regulation 51 read with part B of Schedule III of the Securities and Exchange Board of
India ("SEBI”) (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended

Dear Sir /Madam,

This is further to our letter dated 06 August 2024, intimating the date of Board Meeting and Pursuant
to the provisions of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,
as amended we wish to inform you that the Board of Directors of the Company at its Meeting held
on Monday, 12 August 2024 (i.e., today), inter-alia, considered and approved the following:

1. Unaudited Financial Results (Standalone) of the Company for the quarter ended on 30 June 2024;
2. A Limited Review Report on the Unaudited Financial Results (Standalone) of the Company for the
quarter ended on 30 June 2024 issued by M/s. Deloitte Haskins and Sells, LLP, Chartered
Accountants- the Statutory Auditors of the Company.

3 Amendment in terms and conditions of amended and restated Debenture Trust Deed dated 29
November 2023; and

4. Draft notice convening 14 Annual General Meeting of the Company on Thursday, 26 September
2024 at 05:30 P.M.(IST) through video conferencing/Other Audio Visual Means.

The above matter has been duly approved by the Board of Directors at their meeting which
commenced at 18:00 hours and concluded at 20:25 hours.

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. C l e a n M a X""

POWERING SUSTAINABILITY

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

RAT'KA Digitally signed

by RATIKA RAVI

RAVI GANDHI
Date: 2024.08.12

GANDHI  20:32:13 +0530'

Ratika Gandhi

Company Secretary and Compliance Officer
ICSI Membership No.: A29732

Address: A/2104, Tower 28, Devichand Nagar
Malad East, Mumbai - 400097

Date: 12 August 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




= Chartered Accountants
Delo‘tte One International Center
=5 Tower 3, 27th-32nd Floor
Haskins & SellsLLP
Elphinstone Road (West)
Mumbai-400 013
Maharashtra, India

Tel: +91 22 6185 4000
Fax: +91 22 6185 4101

INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM FINANCIAL RESULTS
TO THE BOARD OF DIRECTORS OF CLEAN MAX ENVIRO ENERGY SOLUTIONS PRIVATE LIMITED

1. We have reviewed the accompanying Statement of Standalone Unaudited Financial Results of CLEAN MAX
ENVIRO ENERGY SOLUTIONS PRIVATE LIMITED (the “Company"”), for the three maonths ended June
30, 2024 (the “Statement”), being submitted by the Company pursuant to the requirement of Regulation
52 and Regulation 54 of the SEBI {Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended (the “Listing Regulations”).

2. This Statement, which is the responsibility of the Company’s Management and approved by the Company’s
Board of Directors, has been prepared in accordance with the recognition and measurement principles laid
down in the Indian Accounting Standard 34 “Interim Financial Reparting” (*Ind AS 347), prescribed under
Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder and other accounting
principles generally accepted in India and in compliance with the Listing Regulations. Our responsibility is
to express a conclusion on the Statement based on our review,

3. We conducted our review of the Statement 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 Institute of Chartered Accountants of India (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 Standards on Auditing specified under section 143(10) of the Companies Act,
2013 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.

4. Based on our review conducted as stated in paragraph 3 above, nothing has come to our attention that
causes us to believe that the accompanying Statement, prepared in accordance with the recognition and
measurement principles laid down in the aforesaid Indian Accounting Standard 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.

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

/?lﬂ/ﬁVL
Mehul Parekh
Partner

Membership No. 121513
UDIN: 24121513BKEPKK6681

Place: MUMBAI
{au_Date: August 12, 2024

Regd. Office: One International Center, Tower 3, 32nd floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai-400 013, Maharashtra, Indla.
Deloitte Haskins & Sells LLP is registered with Limited Liability having LLP identification No: AAB-8737
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Statement of Standalene financial results for the three months ended 30th June, 2024
Rs. in Mitlions

Particulars For the three months For the three For the three months For the year ended
ended months ended 31st  ended 30th June, 31st March, 2024
30th June, 2024 March, 2024 2023 (Audited)
(Unaudited) (Unaudited) (Unaudited)
[Note 8|
I Income :
Revenue from operations 1,600.03 10,379.89 5,161.75 21,063.84
Other mcome 302,55 226.33 22453 1.327.52
Total Income (1) 1.902.58 10.606.22 5,386.28 22,391.36
II Expenses :
Consumption of matenials and cost of services 876.78 7,4531.82 2,946.00 14,022.61
Purchase of traded goods 5477 50.00 29199 445.10
Employee benefils expense 271.89 323.18 183.99 1,594.07
Other expenscs 171.07 180.96 77.28 48553
Total expenses (II) 1,374.51 7.985.96 3.499.26 16,547.33
I Earnings before interest, tax, depreciation, impairment and amortisation 528.07 2,620.26 1,887.02 5,844.03
(EBITDA) (I-11)
v Finance costs 36327 346.43 366.77 1,349 97
v Depreciation, amortisation and impairment expense 83.88 88.48 50.31 29500
VI Profit before tax and exceptional items (III - [V - Y) 81.92 2.185.35 1.469.94 3.999.06
VIl Exceptional items (Refer Note 4) - - 107.66 107.66
Vil Profit after exceptional items and before tax (VI-VII) 80.92 2,185.35 1,362.28 3,891.4¢
X Tax expense:
(1) Current tax 6.87 309.66 90.15 595.41
(2) Deferred tax charge 14.69 261,61 306.38 471.89
Total tax expense (IX) 21.56 571.27 396.53 1,067.30
X Profit after tax (VIII-IX) 59.36 1.614.08 965.75 2,824.10
XI Gther comprehensive (income)/loss
Ttems that will not be reclassified to profit or loss
(a) Re-measurement (gains) / losses of the defined benefit obligation 0.1 (1.21) 024 (0.54)
(b) Income tax expense/{credit) on above 0.03 0.31 (0.06) 0.14
Total Other comprehensive (income)/loss (XI) (0.11) (0.90) 0.18 (0.40)
XII Teotal Comprehensive Income (X - XI) 59.47 1.614.98 965.57 Z==824,50
Earnings per share (not annualised):
(Face Value 10 per Share)
Basic () 13.11 398.66 26581 638.66
Diluted (3) 12.74 376.55 250,62 598.71

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

Churchgate, Mumbai - 400020 | +81 22 6252 0000 | www.cleanmax.com / info@clenmax.com
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Notes to standalone financial results for the three months ended 30th June, 2024

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

[£8)

The Company has listed its non-convertible debentures on Bombay Stock Exchange (BSE) from 10th June, 2022, The above standalone
results have been reviewed and approved by the Board of Directors in their meeting held on 12th August, 2024 and reviewed by the
statutory auditors pursuant to Regulation 32 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended.

3 The standalone financial results for the quarter ended 30th June, 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 exceptional items comprises of the following:
Rs. in Millions

Particulars For the three For the three For the three For the year ended
months ended months ended months ended 31st March, 2024
30th June, 2024 31st March, 2024 30th June, 2023 (Audited)
(Unaudited) (Unaudited) (Unaudited)
Loss on fair valuation of Compulsorily - - 107.66 107.66
Convertible Preference Shares (CCPS)

5 Disclosures in compliance with Regulation 52 (4) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 for the
quarter ended 30th June, 2024 is attached as Annexure 1.

6 The Company is not required to submit segment results for the quarter ended 30th June, 2024 to the stock exchanges pursuant to
Regulation 52 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2013,

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 Figures for the three months ended 31st March 2024 represent the difference between the audited figures of full financial year ended
31st March, 2024 and the limited reviewed figures for the nine months ended 31st December, 2023.

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

Kuldeep Jain
Managing Director
DIN: 02683041

Place: Mumbai
Date: 12th August 2024
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Clean Max Enviro Energy Solutions Pvt. Ltd.

Annexure Iz Di
ended 30th June, 2024

CleanMax’

ein i with Regulation 52(4) of SEBI{ Listing Obligation and Disclusure Requirement) Regulation, 2015 for the three months

Sr. No. Particulars " Asalt/ ¥or the As at / For the As at/ For the As at/ For the
three munths ended  three months ¢nded | corresponding three  year ended 31st
30th June, 2024 Jst March, 2024 months ended | March, 2024
{Unaudited) (Unaudited} 30t June, 2023 {Audited)
{Unsudited)
|| Debt-equity ratio (Borrowings/Equity) 0.40 047 0466 0,47
2 Debt service coverage ratio {EBIDT A/Principu) repuyments-+ 1 124 6.85 4.44 2,96
Interest paid) |
"3 Intesest service coverage ratio (EBIDTA/Inierest paid) 1 160 9.07 514 4,50
4 |Dutstanding redeemable preference shares - —l- - ] B il N =
| -Q_uanu'ty_(}iumlﬂ o | Nil Nil . Nil | Nil
-Vl]uc(ln_Rs. Million) - 1 Nil - Nil_“_ - il l NIE
5 | Dcbenture redemption reserve 569 00 599.00 599,00 599 00
"6 |Necworth (In Rs. Million) | 2892682 24,775.17 19,049 67 1,775.17
(Fquiry share capital + Preference share cupital- Other equity}
* [Net (loss¥profit afler tax (In Rs. Million) i - 59,36, 1,614.08 | 965.75 2,82410
| Earnings Elmm - h I f [ -
| =Basic &N 378 66 265.81 638 66
" -Ditured - | Rz 365 | 25062 S98TL
9 [Cucrent catio (Current assers/Current lisbiliies) s 092 o082 T am
10 ‘Long-lenn debt to working capital ritio T I (10161 [&] ﬁs_)ll {10 46)
|[Bnrrnwmgleurrem assets-Current habilitics)
" 11 |Bad debis to accounts receivable ratio . <0.0} Twonl == Jd ot
(Provision for dowbtful debis+ bad debts wrien-o(/ Average made
receivables)
12 | Cusrcnt liability ratio - o 0sl 051 066 03l
(Current liabilityTotal linbilities excluding CCPS classified as
current fnancial liability) |
T13 Towl dewis (o total assets (Bormowings/Total assets) = 0 0,25 0
14 Debiors twnover tatio (Revenue from operationsfAverage rade 0.30| 2.54 | 119 184
receivables) | |
s mnmry—tumqver ratie (Cosr ufmnterials-purchnscdlAvcmge 2,53 s o art| 27 80|
inventory) |
16 |Operating margin (%) 33.00% | 23524% | T 36s56%  2774%
EBLTDA/ Revenue [fom operarions |
17 | Met (loss)/profit margin (26) (Profit before tax/ Revenue from S06% 21 05%% 26 34% HEnA
uperulions) |

Ve 2

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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= Chartered Accountants

DEIOltte One International Center

m Tower 3, 27" - 32™ Floor
HaSklns & 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/2024-25/44

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 quarter ended June
30, 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 quarter ended June 30, 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
quarter ended June 30, 2024 (hereinafter referred to as the “unaudited books of account”)} pursuant to
requirements of Circular no. SEBIL / 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 and Letter Agreement entered into between the Company and debenture trustee
dated May 27, 2024 (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
quarter ended June 30, 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 June 30, 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 June 30, 2024,

(i) 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 June 30, 2024.

(iv) Total Equity determined on basis of unaudited 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
quarter ended June 30, 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.
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Conclusion

S.

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 unaudited books of account of the Company and
certain subsidiaries of the Company as at and for the quarter ended June 30, 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. Cur 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.

Q.

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 gy mehul
Rajanikant

Raja n I ka Parekh

Date: 2024.08.12
nt Parekh 18:56:15 +05'30'

Mehul Parekh

Partner

(Membership No: 121513)

Place: Mumbai (UDIN: 24121513BKEPKM1662)
Date: August 12, 2024



Clean Max Enviro Energy Solutions Pvt. Ltd. M a X

Statement on Compliance with financial covenants in respect of Listed Non-Convertible Debentures as at and for the quarter ended June 30, 2024.

1 Gross Debt to EBITDA (on an aggregated basis) 5.53
2 Gross Debt to Equity (on an aggregated basis) for all 0.69
Project/Project Companies '
Notes:

1. EBITDA for trailing 12 months in relation to projects which are in operation for a period less than 12 months = EBITDA for the year ended FY 2023-24 (+)
EBITDA for the three months period ended June 30, 2024 (-) EBITDA for the three months period ended June 30, 2023. 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.

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

3. For determination of Gross debt / Aggregate 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; 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.

4. For determination of Gross Debt / EBIDTA, the auditors have relied upon the management representation that only external 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 June 30, 2024 for projects in operation for not less than 12 months.

6. Projects which are not in operation for last 12 months are Jagalur wind Solar Hybrid Farm Phase 3, Jagalur Wind Solar Hybrid Farm Phase 4, Sirsa Solar Farm,
Akot Farm, Subbiahpuram Farm & Chattishgarh Farm.

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

Digitally signed

KU LD E Digitally signed MEhUI bngeh)lrJ\ 9

by KULDEEP JAIN . Raianikant Parekh
EP JAIN o Rajanikant fajnikan parek

15:36:01 +05'30" Parekh 18:56:48 +05'30'
Authorized Signatory For identification purposes ornily

In terms of our certificate bearing reference number

Place : Mumbai MP/2024-25/44 dated August 12, 2024
Date : August 12, 2024 UDIN: 24121513BKEPKM1662

Registered & Head Office Address : 4"

Churchgate, Mumbal - 400020 | +971 22
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- Chartered Accountants
De IOltte One International Center

Tower 3, 27t - 32™ Floor

Haskins & Sells LLP Senapati Bapat Marg

To

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

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

REF: MP/2024-25/43

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 at June 30, 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 at June 30, 2024 (hereinafter referred together
as “"Statement”).

The Statement is prepared by the Company from the unaudited books of account and other relevant
records and documents maintained by the Company as at June 30, 2024 (hereinafter referred to as the
“unaudited 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.

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 and Letter Agreement
entered into between the Company and debenture trustee dated May 27, 2024 (hereinafter referred to
as the “Agreement”).

Regd. Office: One International Center, Tower 3, 32nd Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai 400013,
Maharashtra, India (LLP Identification No. AAB 8737
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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 unaudited 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 unaudited books of
account,

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

¢} 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
(ICAIL). 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 unaudited 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. Qur 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 and provided to the Board of Directors of the Company solely for the purpose

e

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.

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

MthI Digitally signed by
Mehul Rajanikant

Rajanikan rarekh

Date: 2024.08.12

t Parekh 185727 10530

Mehul Parekh

Partner
Place: Mumbai (Membership No0.121513)
Date: August 12, 2024 (UDIN: 24121513BKEPKL3808)
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Statement of Security Cover in respect of le Debentures as at June 30, 2024 (RS. In M|

Column A Column B Column © Column D Column £ Column F Column G Column H Column T Column 3 Column K Column L Column M Column N T Column O
Exdusive Charge Exclusive Charge | Pari- Passu Charge Pari- Passu Charge Passu Charge E""‘;:f“ﬂ';;?::)‘“""‘ Related to only those items covered by this certificate
Carrying Jbouk value Carrying /book value
Assets shared by pari . for exclusive charge for exclusive charge
. Description of asset for passu debt holder Other assets on VS (T G e e assets where market assets where market
Particulars which this certificate relate| Debt for which this Debt for which this | 4 ge s debt for w which there is pari- as Security i 6T (o & (Total € to H) Market Value for value is not Market Value for valug is not el
cato being | Other Secured Debt [ certificate being [ 10°HOS8 T80 T Passu charge elashet Dlas oo Assets charged on ascertainable or Pari passu charge ascertainable or | o (R
other debt with pari- (exduding items p“:u G Exclusive basis applicable (For Eg. Assets applicable (For Eg. =
- covered in column F) & Bank Balance, DSRA Bank Balance, DSRA
CRESD CIER) charse) market value is not market value is not
: irahle
[ASSETS
Property, Plant and Equipment ] 6.821.72 ] i 94.56 g g - - i
Capital Workin- Progress - ] ] g i 999.16] g g - - i
Intangible Assets g 119.48 ] g g 29.54 g 149.02 g - - g
49% & 23% of Investments|
1nvestments made in certain Project - E Yes| 2,085.27] E 18,765.30) R 21,850.57 R - 36515 3,651.19]
subsidiaries
Long term Inter corporate
Loans deposits given to certain - E Yes| 2,809.91] E 531168 R 8,121.59] R - - 2,809.51 2,809.91]
subsidiaries
Inventories -| -| -| -] 470.55] -] -] 470.95] -] - - |
[Trade Receivables - 1158 ] 4D L4 4) g g 4129.02 g - - i
Cash and Cash Equivalents - ] ] B 1,680.77) ] ] 1,680.77) ] , , ]
Bank Balances other than Cash and Cash | o458 | i 1 i i ou.s8) i i i 1
Equivalents
Cthers B - 468.00, ] ] 5,358.47] 12733 ] 5,653.79) ] B B ] ]
[Total B 8,318.70 | 5,895.18 12,424.59) 25,327.57] ] 51,966.03] ] - 3,651.15 2,909.91 6,451.06)
LIABLLLTIES -]
Debt securities to which this certificate -
ereaing (Crons votug) Non Convertible Debentures| 4,990.00 4,990.00) (4,990.00) 4,990.00 4,990.00 - 4,950.00)
Unamortised Transaction costs pertaining
to above debt securities to which this| (134.29) (134.29) 134,29 (134.29)
certificate pertaing
Cther debt sharing pari-passu charge with
toue o 985.98] 985.98] - - E
Cher Debt ] - - ] ]
Subordinated debt ] - - ] ]
Borrowings ot to be flred ] , , ]
[ank 145. 1] 145.19] - - ]
Debt Securities | -| -| |
Others 5,109.33 5,108.33 ] ] ]
[Trade payables 570533 5,705.33 - - ] ]
Lease Liabilities 9168 9168 - - ] ]
Prowisions 41.78] 41.78] - - |
Ghers 6,097.10 5,097.10] - - i
Total 2,955.71 5,254.52] | 841.69] R 11,925.89] (4,855.71) 23,032.10) | 3,990.00) - - 4,990.00}
Pledge of Equity Shares of the N
"®| Equity Shares of the Company
Company  held by cersain| 00 RS T O RO - Yes 2,474.89 E 2,425.06
shareholders*
Hypothecation of Fixed Asset]
of Subsidiary A 29930 289,30
Cover on Book Value 1.54|
Cover on Market value 1.62]
Exdusive Security Cover| Pari-Passu Security
Ratio) i Cover Ratio 54 153

* Valuation of shares is considered on the basis of the last round equity valuation as mentioned in Schedule XIV to the of amended and restated debenture trust deed dated November 13, 2023,

ol

Rt et S Aol O TFRC e Aacicir e ©

e FRormacl. Fdevas R

POrchgate. MO ibal - A000=0 |+ =1

cties 1 LEmE | W oo caras rao



Clean Max Enviro Energy Solutions Pvt. Ltd. M a x"‘

POWERING SUSTAINABILITY

Notes:

1. As per sub para {a) of Para 3.1. of the drcular SEB[/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated May 19, 2022, the statutery auditer 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 unaudited books 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 agreement with Augment I India Holdings, LLC and BGTF One Holdings {DIFC) Limited at a pre-money primary valuation of INR Rs. 34,000 Millicns which is considered as a last round of equity valuation in calculation of security cover as
at June 3Q, 2024.

5. The Company is reguired to maintain minimum security cover of 1.5:1 based on the market values in accordance with the reguirement stated in Schedule XIV to the amended and restated debenture trustee deed dated November 13, 2023, The above disclosure on security cover|
on bock 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.

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

For Clean Max Enviro Energy Sclutions Private Limited

Mehul Digital signed
Digitally signed by ' . y Mehu
KULGEEP JAIN jani
KULDEEP JAI Rajanikan Rajanikant Parekh
Date: 2024.08.12 174340 Date: 2024.08.12

t Parekh  1as751 40530

For identification purposes only

In terms of our certificate bearing reference number
MP/2024-25/43 dated August 12, 2024

+05'30

Authorized Signatory
Date : August 12, 2024

i UDIN: 2412151 3BKEPKL3808
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 | wwi .o anrmax. com
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