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BEFORE THE CENTRAL ELECTRICITY REGULATORY COMMISSION,

AT NEW DELHI
PETITION NO.

IN THE MATTER OF:

Petition for Grant of Category V License for inter-state trading in electricity in
all the States and Union Territories of India under Regulation 6(1) of Central
Electricity Regulatory Commission (Procedure, Terms & Conditions for grant
of trading license and other related matters) Regulations, 2020 and the

Electricity Act, 2003
AND

IN THE MATTER OF:

Clean Max Fusion Power LLP ...Petitioner

The Petitioner humbly states that:

1. The Petitioner herein, Clean Max Fusion Power LLP (hereinafter referred to
as “Clean Max”), is a subsidiary of Clean Max Enviro Energy Solutions

Private Limited (hereinafter referred to as “CMEESPL"), which was

incorporated on 29.09.2010. The Petitioner is a limited liability partnership




Mumbai, Maharashtra - 400025. The Petitioner has been formed by
CMEESPL as a Special Purpose Vehicle (SPV) especially for the purpose of
conducting business of electricity. The Petitioner is applying for issuance of
Category V trading license under the Central Electricity Regulatory
Commission (Procedure, Terms & Conditions for grant of trading license
and other related matters) Regulations, 2020 (hereinafter “Trading License
Regulations”) for trading of 300 MUS annually in all the states and union
territories of India. The petition is being filed through representative
authorised by board resolution dated 07.02.2025. Copy of board resolution

dated 07.02.2025 is annexed hereto as Annexure A.

. CMEESPL is India’s largest provider of renewable power to commercial and
industrial (“C&I”) customers. CMEESPL is in the business of providing
renewable energy solutions to C&I customers including ground mounted
and roof top solar power plants, wind and wind solar hybrid plants across
various locations in India and abroad. CMEESPL is a client-centric
renewable energy developer providing turnkey solutions, mainly under
" long term agreements, to its clients and was incorporated in 29.09.2010.
Since then, CMEESPL has commissioned more than 1.6 GW of renewable

energy capacity in various states across the country. CMEESPL currently
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utilising its deep industry knowledge and providing competitively priced

renewable power to its customers.

. On 2.01.2020, this Hon’ble Commission has notified the Trading Licence
Regulations 2020. Regulation 6 of the Trading Licence Regulations 2020
prescribes the procedure for grant of trading licences. The Petitioner is filing
the present petition under Regulation 6 for grant of an interstate trading
licence under Category V for Pan-India as per the Trading Licence
Regulations, 2020. Regulation 6(1) of the Trading License Regulation also
prescribes that the application for trading license has to be filed in Form 1
before this Hon'ble Commission. The fully filled Form -1 dated 13.02.2025 is

annexed hereto as Annexure-B.

. Regulation 6(1)(b) of the Trading Licence Regulations, 2020 specifies that an
audited special balance sheet as on any date falling within 30 days
immediately preceding the date of filing the application is required to be
annexed with Form-I. Accordingly, copy of the audited special balance sheet

dated 17.01.2025 is annexed hereto as Annexure C.

. As per Regulation 6(1)(b) of the Trading License Regulations, 20 9ceppies of
s
0

annual reports including audited accounts along with the Augdt



the Schedules and notes to the accounts for one year immediately preceding
the Year in which the application has been made, is required to be annexed
with Form-I. The detailed financial statements along with the Independent

Auditor’s Report for FY 2023-24 is attached hereto as Annexure D.

. As per CA certificate dated 17.01.2025, the details of Net Worth, Current

Ratio & Liquidity Ratio of the Company are as under:

S. No Description Criterion As on 17.01.2025
1. Net Worth Rs. 2 Cr. Rs. 2.569 Cr.
2. Current Ratio 1:1 14.59:1
8! Liquidity Ratio 1:1 14.56:1

It is evident from the above that the Net Worth of Clean Max is much above
the requirement of Trading Licence Regulations, 2020. Therefore, Petitioner
fully meets the financial qualifications regarding capital adequacy and
liquidity requirements specified under Regulation 3 of Trading Licence
Regulations, 2020. Copies of CA certificate dated 17.01.2025 is annexed

hereto as Annexure E.




7. As required under the Trading Licence Regulations, the Petitioner submits

and undertakes that it shall not hold transmission licence.

8. After the grant of license, the licence fees for the first year shall be paid
within 30 days after the grant of the licence and for the subsequent years
shall be paid as per the provisions of the CERC (Payment of Fees)

Regulations, 2012 and its amendment from time to time.

9. The present application is bona fide and the Petitioner has not made similar

prayers before any other forum.
Prayer:

In light of the above submissions, the Petitioner, therefore, prays that the

Hon’ble Commission may be pleased to:

(i)  Admit the present petition;

(i) Allow the Petitioner for removal and rectification of any
defects/errors;

(iii) Grant the Petitioner a trading license under Category V for whole

India in terms of the Trading Licence Regulations, 2020; and




Pass any other order(s) as this Hon’ble Commission may deem fit and proper in

the facts and circumstances of the present case.

Through

Ol

Ms. Mandakini Ghosh/ Ms. Anusha Nagarajan
(Counsels for the Appellant)

A-35, First Floor,

Defence Colony, New Delhi — 110024

Phone: +91-9958000692

Email: mandakini.ghosh@gmail.com
mandakini@olivelaw.in

anusha@olivelaw.in

Date: 13.04, 035
Place: New Delhi



BEFORE THE CENTRAL ELECTRICITY REGULATORY
COMMISSION, AT NEW DELHI

PETITION NO.
IN THE MATTER OF:

Petition for Grant of License for inter-state trading in electricity under Category
IV under the Central Electricity Regulatory Commission (Procedure, Terms &

Conditions for grant of trading license and other related matters) Regulations,
2020

AND
IN THE MATTER OF:
Clean Max Fusion Power LLP

...Petitioner

AFFIDAVIT

I, Vidisha Dubey Srivastava D/o Shri R.S Dubey, aged about 37 years,
employed as General Manager and authorised signatory at Clean Max Fusion
Power LLP having office at The Peach Tree Complex, Unit number 33 & 34,
First floor, Sushant Lok Phase -1, Gurugram, Haryana -122002 do hereby
solemnly affirm and sincerely state that:

I am the authorized signatory of the Petitioner, Clean Max Fusion Power LLP. I
am competent and authorized to file this Petition on behalf of the Petitioner
herein, being well acquainted with the facts of the case set out hereunder.

That I have read and understood the contents of the present Petition and I state
that the facts stated therein are all true and correct to my knowledge, as derived
from the official records of the Petitioner, maintained in the usual course of its
administration.

That documents annexed with the Petition are true copies of their originals.




VERIFICATION

I, the deponent above named do hereby verify and state that the contents of the
affidavit are true and correct to my knowledge and belief. No part of it is false
and nothing material has been concealed therefrom.

Verified at_{(raqu %Pm onthis |3 dayof Fibh 2025.

ATTESTED
ADVOCATE & NOTARY Pl Bl;}

13 FEB 2025

SUMER SINGH
DISTT. COURT, GURUGRAM
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Annexure A

U

Registered Office: 13A, Floor -13, Plot-400, The Peregrine, Apartment, Kismat Cinema, Prabhadevi,
Mumbai - 400025
LLPIN: AAO-7237; Email ID: info@cleanmax.com

CERTIFIED TRUE COPY OF THE RESOLUTION PASSED BY THE DESIGNATED PARTNERS OF CLEAN MAX
FUSION POWER LLP HELD ON TUESDAY, 14 JANUARY 2025.

TO AUTHORIZE MR. PRANJAL PAUL, MS. VIDISHA DUBEY SRIVASTAVA, MR. UDYUT GOYAL, MR. ASHU
GUPTA AND MR. UPENDRA SINGH BHADORIYA TO SIGN AND APPLY FOR POWER TRADING LICENSE
APPLICATION:

“RESOLVED THAT Mr. Pranjal Paul, Mr. Ashu Gupta, Ms. Vidisha Dubey Srivastava, Mr.-Udyut Goyal, Mr.
Upendra Singh Bhadoriya, (Authorized Signatories) be and are hereby severally authorized to sign and
submit all documents, necessary papers, letters as required to apply for Category V Trading License
under Central Electricity Regulatory Commission (Procedure, Terms and Conditions for grant of trading
license and other related matters) Regulations, 2020 for and on behalf of the LLP and deal with ali
matters related to application, including relevant queries and representations during various hearings.

RESOLVED FURTHER THAT the Authorized Signatories be and are hereby severally authorized to do all
such acts, deeds and things as required for applying and submitting the license application.”

Certified To Be True

For Clean Max Fusion Power LLP

'/;'3 -, (‘\\\
7 ""u' P
LS (N
\ e\ ‘f’ v/
W55 Y
Viren Mahesh Shah e
Director
DIN: 09588566

Address: A-503, Hirel Legecy, M G Road,
Islam Compound, Opp. Singhvi industrial Estate,
Kandivali West, Mumbai 400067 Maharashtra

Date: 07 February 2025
Place: Mumbai

4th Floor, The international, 16 Maharshi Karve Road, Marine Lines, 1st Cross Ln, New Marine Lines,
Church gate, Mumbai — 400020 Ph No: 022-6252 0000
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Annexure B

Form I

Application form for grant of Licence for Inter-State Trading

Name of the applicant

:|Clean Max Fusion Power LLP

Address

(a) Registered office address

:|Kismat Cinema, Prabhadevi, Mumbai, Maharashtra -

13A, Floor -13, Plot 400, The Peregrine Apartment,

400025

(b) Address for correspondence

:|New Marine Lines, Cross Road No. 1, Churchgate,

4th Floor, The International, 16 Maharshi Karve Road,

Mumbai, Maharashtra - 400020

(c) Website address

:|lwww.cleanmax.com

Name, Designation and Address of the contact
person

:|4th Floor, The International, 16 Maharshi Karve Road

Mrs. Vidisha Dubey Srivastava
General Manager — Regulatory Affairs &

New Marine Lines, Cross Road No. 1, Churchgate,
Mumbai, Maharashtra - 400020

Contact Tel. Nos.

:1022-62520000

Fax No.:

:|Not applicable

E-mail ID:

:|vidisha.dubey@cleanmax.com

Status of the applicant

:|LLP

(Whether a citizen of India or a partnership firm
registered under the Indian Partnership Act, 1932 (9
of 1932) or a company incorporated under the
Companies Act, 1956 or 2013 or an association or a
body of Individuals who are citizens of India whether
incorporated or not or an artificial juridical person
recognized under the Indian Laws or a Limited
Liability Partnerships under Limited Liability
Partnership Act, 2008. If a listed company, name of
Stock Exchanges on which listed and latest share
price to be given)

1 INA

Place of Incorporation/Registration

:[Mumbai

Year of Incorporation/Registration

112019

10

Clause of the Memorandum of Association which
authorizes undertaking inter-State trading in
electricity

:|develop, execute, manage and operate necessary power

“Clean Max Fusion Power LLP has been created to act
as a Special Purpose Vehicle (SPV) created by Clean
Max Enviro Energy Solutions Private Limited to

station and to generate, purchase, sale, accumulate,
bank, trade and deal with electricity sale to consumers
and/or distribution companies”

Whether the Memorandum of Association authorizes

11|undertaking transmission of electricity. If so, the :|Not Applicable
extract of the relevant portion. / vEio 0"? N
(a) Authorised share capital :|NA since applicant is a LLP / */ N

12

(b) Issucd share capital

:|NA since applicant is a LLP

(c) Subscribed share capital

:|NA since applicant is a LLP

7

(d) Paid up share capital

:|NA since applicant is a LLP

(e) Partner Contribution

INR 3,80,00,000

12



Note: Copies of the following documents shall be
enclosed

(a) Certificate of incorporation/registration :|Enclosed
(b) Certificate for commencement of business, where i
X :|Not applicable
applicable
(c) Memorandum of Association and Articles of {{LLP Agreement Enclosed

Association

(d) Original power of attorney in favour of the
signatory to commit the Applicant

:|Board Resolution of Applicant company enclosed

13

Category of licence applied for

:|Category V

14

Volume of power intended to be traded

11300 MU

15

Area of Trading;:

State the geographical areas within which the

applicant proposes to undertake inter- State trading in |:

electricity :

Across India

16

(i) Net worth as per the last year’s audited accounts
prior to the date of application (if applicable) :

INR 27 Lakhs

(ii) Net worth on the date of preparation of the
special balance sheet accompanying the application:

INR 256.9 Lakhs

17

(i) Current Ratio as per the last year’s audited
accounts prior to the date of application (if
applicable):

10

(ii) Current ratio on the date of preparation of the
special balance sheet accompanying the application :

14.59:1

18

(i) Liquidity Ratio as per the last year’s audited
accounts prior to the date of application (if
applicable):

10

(ii) Liquidity ratio on the date of preparation of the
special balance sheet accompanying the application :

14.56:1

Details of shareholding as on the date of making
application

(Give details of each of the shareholders holding 5%
and above of the shares of the applicant directly or
with relatives)

£ (a) Name of the shareholder :|Clean Max Enviro Energy Solutions Private Limited
(b) Citizenship :|India
(c) Residential status :|India
(d) No. of shares held :|Not Applicable
(i) Annual turnover as per the audited accounts for
the past one year prior to the date of application (if |:|Nil
20 |applicable)
(ii) Turnover on the date of preparation of the special | |.. s
. . :[Nil S v
balance sheet accompanying the application 7nS10h N
Organizational and Managerial capability of the r;r:/ \O A
applicant: The applicant is required to enclose proof 5.{ oV
of his Organizational and Managerial capability, in l\'(\,' > ;x)
21|terms of these regulations, in form of his :|Enclosed \f Y

organizational structure and curricula vitae of various
executives, proposed office and communication
facilities, etc.
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22

Approach and Methodology: The Applicant is
required to describe approach and methodology for
establishment of the trading arrangements as
proposed by him

:|Enclosed

23

Other Information

(a) Whether the Applicant or any of his Associates,
or partners, or promoters, or Directors has been
declared insolvent? If so, the details thereof and
whether they have been discharged or not; -

(b) Details of cases resulting in conviction for moral
turpitude, fraud of economic offences of the
Applicant, any of his Associates, or partners, or

promoters, or Directors during the year of making the |

application and three years immediately preceding
the year of making application and the date of release
of the above person from imprisonment, if any,
consequent to such conviction;

(¢) Whether the Applicant or any of his Associates,
or partners, or promoters, or Directors was ever
refused licence. If so, give the details of date of
making application, date of refusal and reasons for
refusal; -

1. Date of Application: December, 2019
Date of Refusal: 9 March, 2020
Reason for Refusal: Insufficient Net Worth
2. Date of Application: 31* July, 2024
Date of Refusal: 20t October 2024
Reason for Refusal: Non-fulfilment of
requirement

(d) Whether the applicant holds a transmission
licence. If so, give details thereof; -

(e) Whether an order cancelling the licence of the
Applicant or any of his Associates, or partners, or
promoters, or Directors was ever passed by the
Commission; -

(f) Whether the Applicant or any of his Associates, or
partners, or promoter, or Directors was ever found

guilty of contravention of any of the provisions of the |

Act or the rules or the regulations made there under
or an order made by the Appropriate Commission, in
any proceedings. If so, give the details thereof. -

List of documents enclosed

Name of the document

L. :|LLP Partnership Agreements
II. :| Certificate of Incorporation
24 1. :|Board Resolution for the Authorized Signatory
v _|Special Audited Balance sheet of the Applicant (as on
' "117.1.2025)
V. :|Key Personnel Information
VI :| Approach and Methodology [ sios
@
Date: ]:-é;\ L;'«-)
Ptace: Dethi \\ .\».}"
\ 7 A
Authorized Signatory

Clean Max Fusion Power LLP
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1)

2)

Enclosure 1

LIMITED LIABILITY PARTNERSHIP AGREEMENT

THIS AGREEMENT OF LIMITED LIABILITY PARTNERSHIP is made at on this day of
, Two Thousand and Nineteen.

BETWEEN :

Mr. Kuldeep Jain son of Mr. Pratap Jain, resident of Flat 13/A, The Peregrine, 400 Veer Savarkar Marg,
Prabhadevi, Mumbai 400025, Maharashtra, India, hereinafter called the FIRST PART (which expression
shall, unless it be repugnant to the subject or context thereof, include his legal heirs, successors,
nominees and permitted assignees);

Clean Max Enviro Energy Solutions Private Limited a company registered under the Companies Act,
1956 having its registered office at 33, Ashoka Apts, Rungta Lane Off Nepean Sea Road, Mumbai-
400006, Maharashtra, India (which expression shall, unless it be repugnant to the subject or context
thereof, include its successors, nominees and permitted assignees) hereinafter called the SECOND
PART

(All the persons are hereinafter individually referred to as ‘Partner’ and collectively as ‘Partners’)
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3) WHEREAS:

A. To carry on all or any of the business of purchasers, creators, generators, producers, suppliers,
distributors, converters, processors, developers, storers, importers, exporters, carriers and dealers
in, design or otherwise acquire to use, sell, transfer or otherwise dispose of electricity, steam, hydro
or tidal, water, wind, solar, hydrocarbon fuels, fuel handling equipment and machinery and fuel
handling facilities thereto and any products or by products derived from any such business (including
without limitation distillate fuel oil and natural gas whether in liquefied or vaporized form), or other
energy of every kind and description and stoves, cookers, heaters, geysers, biogas, plants, gas and
steam turbines, boilers, generators, alternators, diesel generating sets and other energy devices and
appliances of every kind and description.

Clean Max Fusion Power LLP has been created to act as a Special Purpose Vehicle (SPV) created by
Clean Max Enviro Energy Solutions Private Limited to develop, execute, manage and run Solar or
renewable power generation plant (project) relating to production, supply and distribution of Solar
or renewable Energy.

B. The Partners hereto have decided to orchestrate the terms and conditions governing the
partnership in writing in the manner hereinafter contained.
IT IS HEREBY AGREED BY AND BETWEEN THE PARTNERS AS FOLLOWS:

1. A Limited Liability Partnership shall be carried on in the name and style of
CLEAN MAX FUSION POWER LLP (hereinafter referred to as “the LLP”).

2. The LLP shall have its registered office at 13 A, Floor -13, Plot-400, The Peregrine Apartment,
Kismat Cinema, Prabhadevi, Mumbai-400025, Maharashtra, India and/or such other place
or places as shall be agreed to by the Partners from time to time.

3. The capital of the LLP shall be Rs. 10,000 (Rupees Ten Thousand only). The partners hereto
shall contribute from time to time in agreed shares such amounts by way of contribution to
capital as may be deemed necessary or expedient for efficiently carrying on business of the
partnership. The Partners are not entitled to any interest on the amount of capital standing
to their credit in the accounts of the LLP Firm, from time to time.

4. There shall be partners capital of Rs. 10,000 (Rupees Ten Thousand only) to be contributed by
the partners as and when required as follows:

Mr. Kuldeep Jain
Clean Max Enviro Energy Solutions Private Limited

5. The duration of the LLP Firm shall be on a perpetual basis.
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6.

All the Partners of the LLP are entitled to share profit and losses in the ratio of their respective
profit sharing ratio in the LLP.

The business of the LLP shall be to develop, execute, manage and run Solar or renewable
power generation plant relating to production, supply, and distribution of Solar or renewable
Energy. Any other business may be carried on as be mutually decided and agreed to by the
Partners.

Admission of new Partner

8. No person can be admitted as a new partner without the consent of all the existing partners.
Such incoming partner shall give prior consent to act as partner to all the partners of LLP in
writing.

9. The contribution of the incoming partner may be in cash or in any form other than cash and
the incoming partner shall bring minimum contribution to be agreed by the existing partners.

Rights of Partner

10. All the Partners shall have the rights, title and interest in all the assets and properties in the
LLP in the proportion of their respective contribution.

11. The net profits / loss of the LLP Firm arrived at shall be divided in the following proportions:

Mr. Kuldeep Jain 0.1%
Clean Max Enviro Energy Solutions Private Limited 99.9%
100%

12. Profit/Loss of the LLP shall be credited/debited to the partners’ current account within 6 {six)
months from the end of the financial year.

13. Remuneration of Designated Partners will be as per provisions of the Income Tax Act, 1961.

14. Every partner shall have the right to have access to and to inspect and copy any books of the
LLP.

15. Each Partner shall be entitled to carry his own, separate and independent business as thereto

they might doing or they may hereafter do as they deem fit and proper and other partners
and the LLP shall have no objection thereto provided that the said partner has intimated such
fact to the LLP before the start of the independent business and moreover he shall not use
the name of the LLP to carry on the said business. \

|
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16. The LLP shall have perpetual succession, death, retirement or insolvency of any partner shall

17.

18.

19.

not dissolve the LLP.

On the retirement of a partner, the retiring partner shall be entitled to full payment in respect
of all his right, title and interest in the partnership as herein provided. However, upon
insolvency of a partner his right, title and interest in the LLP shall come to an end. Upon the
death of any of the Partners herein any one of his heirs will be admitted as Partners of the
LLP in place of such deceased Partner. The heirs, executors and administrators of such
deceased Partner shall be entitled for payment in respect of the right, title and interest of
such deceased Partner.

On the death of any Partner, if his heir opts not to become the Partner, the surviving Partners
shall have the option to purchase the contribution to date of the deceased Partner in the LLP.

The Partners shall not be entitled to any interest on the capital provided to the LLP.

Duties of Partners

20.

21.

22.

23.

24.

Every Partner shall account to the LLP for any benefit derived by him without the consent of
the LLP from any transaction concerning the LLP, or from any use by his of the property, name
or any business of the LLP.

Every Partner shall indemnify the LLP and the other existing Partners for any loss caused to it
by his fraud in the conduct of the business of the LLP.

Each Partner shall render true accounts and full information of all things affecting the LLP to
any Partner or his legal representatives.

In case any of the Partners of the LLP desires to transfer or assign his interest or shares in the
LLP he has to offer the same to the remaining Partners by giving at least 15 (fifteen) days
prior written notice and the consent of the existing Partners shall have to be obtained in
writing.

No Partner shall without the written consent of the LLP:-

I. Employ any money, goods or effects of the LLP or pledge the credit thereof except in the
ordinary course of business and upon the account or for the benefit of the LLP;

ll. Lend money or give credit on behalf of the LLP or to have any dealings with any persons,
company or firm whom the other Partner previously in writing have forbidden it to trust
or deal with any loss incurred through any breach of provisions shall be made good to the
LLP by the Partner incurring the same.
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HE. Enter into any bond or otherwise legally bound or becomes surety or security with or for
any person or do knowingly cause or suffer to be done anything whereby the LLP property
or any part thereof may be seized.

IV. Assign, mortgage or change his share in the LLP or any asset or property thereof or make
any other person a Partner therein.

V. Compromise or compound or (except upon payment in full) release or discharge any debt
due to the LLP except upon the written consent given by the other Partners.

Meetings

25. All the matters related to the LLP shall be decided by a resolution passed in a meeting by a
majority in number of the partners, and for this purpose, each Partner shall have one vote.

26. The meeting of the Partners may be called by sending at least 15 (fifteen) days prior written
notice to all the Partners at their address or by mail at the email ids provided by the individual
Partners. However, a meeting be called at shorter notice, if all the Partners agree in writing
to the same either before or after the meeting.

27. The meeting of Partners shall ordinarily be held at the registered office of the LLP or at any
other place as decided by the partners.

28. With the written consent of all the partners a meeting of the Partners may be conducted
through teleconferencing.

29. The Partners shall ensure that the decisions taken by them are recorded in the minutes within
thirty (30) days of taking such decision and are kept and maintained at the registered office
of the LLP,

30. Each Partner shall:-

I Punctually pay and discharge the separate debts and engagement and indemnify the
other partners and the LLP assets against the same and all proceedings, costs, claims and
demands in respect thereof.

Il.  Each Partner shall give time and attention as may be required for the fulfiliment of the
objectives of the LLP business and they all shall be the working partners.

Duties of Designated partner

31. The First party and the second party shall act as the Designated Partners of the LLP in terms
of the requirement of the Act.
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32. The Designated partners shall be responsible for the doing of all acts, matters and things as
are required to be done by the LLP in respect of Compliance of the provisions of the Act
including filing of any document, return, statement and the like report pursuant to the
provisions of the Act.

33. The Designated Partners shall be responsible for the doing of all acts arising out of this
agreement.

34. The LLP shall pay such remuneration to the Designated Partner as may be decided by the
partners, for rendering services as such.

35. The LLP shall indemnify and defend its partners and other officers from and against any
liability in connection with claims, actions and proceedings (regardless of the outcome),
judgment, loss or settlement thereof, whether civil or criminal, arising out of or resulting from
their respective performances as partners and officers of the LLP, except for the gross
negligence or willful misconduct of the partner or officer seeking indemnification.

Cessation of existing partners
36. A partner may cease to be partner of the LLP by giving a notice in writing of not less than 30

(thirty) days to the other partners of his intention to resign.

37. No majority of partners can expel any partner except in the situation where any partner has
been found guilty of carrying of activity/business of LLP with fraudulent purpose or in any
manner which is prejudicial to interest of the LLP or any of the Partners.

38. The LLP may be wound up with the consent of all the partners subject to the provisions of
the Act.

Extent of Liability of LLP

39. The LLP shall not be bound by anything done by a Partner in dealing with a person if

I the Partner in fact has no authority to act for the LLP in doing a particular act; and

Il the person knows that he has no authority or does not know or believe him to be a Partner
of the LLP.

Miscellaneous provisions
40. The LLP shall indemnify each partner in respect of payments made and personal liabilities
incurred by him —
I in the ordinary and proper conduct of the business of the LLP; or

It in or about anything necessarily done for the preservation of the business or property of

the LLP. usio\
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41. The books of accounts of the LLP shall be kept at its registered office for the reference of all
the Partners,

42. The accounting year of the LLP shall be from 1% April of a calendar year to 31% march of
subsequent calendar year. The first accounting year shall be from the date of commencement
of the LLP till 31** March of the subsequent calendar year.

43. it is expressly agreed that the bank account of the LLP shall be operated by all the partners
individually and by person(s) who may be authorized to do so by the partners pursuant to
resolutions passed by the Partners as per clause 25 of the LLP Agreement or otherwise as the
parties may decide.

44. All disputes among the partners or between the Partners and the LLP arising out of this
agreement which cannot be resolved in terms hereof shall be referred for Arbitration and
Conciliation Act, 1996 (26 of 1996).

IN WITNESS WHEREOF the partners hereto have hereunto set their hands the ... day of

coerninenns @Nd yeQ@r L............... first above written.

Party of the First Part

Kuldeep Jain
(Authorised Representative of
Clean Max Enviro Energy Solutions
Private Limited)
Witness:

In presence of: _AQawarwyaa  Sodeava i\h.»aaa-‘“
Address: _A-206 , Yo Jdllco MI'EQ«""j
Yelole Neaty . Huw bad - ooo 83
Occupation: p.c;(n)n —Fivsct  (QrowHa >

In presence of: A eh el ke

Address: -0 0 « ) R poe\L ﬂ {) L.

-£E. QQ;LJJ . Q3 "\acm;r N )

Occupation: Pm(zrp," F(M«\te fk&A
) 7"
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SUPPLEMENTAL AGREEMENT OF LIMITED LIABILITY PARTNERSHIP

THIS SUPPLEMENTAL AGREEMENT OF LIMITED LIABILITY PARTNERSHIP Is made at Mumbai on this
day of B_us_lﬁ_tTwo Thousand and Nineteen.

BETWEEN:

1) Mr. Kuldeep fain, son of Mr. Pratap Jain, resident of Flat 13/A, The Peregrine, 400 Veer Savarkar Marg,
Prabhadevi, Mumbai 400025, Maharashtra, India, hereinafter called the FIRST PART (which expression
shall, unless it be repugnant to the subject or context thereof, include his legal heirs, successors,
nominees and permitted assignees);

2) Clean Max Enviro Energy Solutions Private Limited, a company registered under the Companies Act,
1956 having Its registered office at 33, Ashoka Apts, Rungta Lane Off Nepean Sea Road, Mumbai-
400006, Maharashtra, India (which expression shall, unless it be repugnant to the subject or context
thereof, include Its successors, nominees and permitted assignees) hereinafter called the SECOND
PART.

(The barties of the First Part and Second Part shall be referred to as the "Existing Partners.”)

4 @
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WHEREAS the existing partners have been carrying on the business under the name and style of M/s
Clean Max Fusion Power LLP, a limited liability partnership registered under the laws of india,
(Registration No. AAO-7237) at 13 A, Floor -13, Plot-400, The Peregrine Apartment Kismat Cinema,
Prabhadevi, Mumbai-400025 Maharashtra, India in terms of Agreement of Limited Liability
Partnership dated 20 April 2019 (hereinafter referred to as “the LLP"});

AND WHEREAS the existing partners have shown their desire to revise their object and capitai in the
LLP and upon the terms and conditions agreed between the parties hereto and the existing partners
have agreed that they shall continue the business in the LLP on the terms and conditions agreed
between them;

This SUPPLEMENTAL AGREEMENT is supplemental to the limited liability partnership agreement
executed on 20 April 2019 by partners of as amended from time to time (“LLP Agreement”).

NOW THIS AGREEMENT WITNESSETH AS FOLLOWS:
Itis hereby agreed among the existing partners to the agreement:

1. That the Business of the LLP shall be altered as under:

To carry on all or any of the business of purchasers, creators, generators, producers, suppliers,
converters, processors, developers, storers, importers, exporters, carriers, traders and dealers in,
design or otherwise acquire to use, sell, transfer or otherwise dispose of electricity, steam, hydro
or tidal, water, wind, solar, hydrocarbon fuels, fuel handling equipment and machinery and fuel
handling facilities thereto and any products or by products derived from any such business
(including without limitation distillate fuel oil and natural gas whether in liquefied or vaporized
form), or other energy of every kind and description and stoves, cookers, heaters, geysers, hiogas,
plants, gas and steam turbines, boilers, generators, alternators, diesel generating sets and other
energy devices and appliances of every kind and description.

Clean Max Fusion Power LLP has been created to act as a Special Purpose Vehicle (SPV) created
by Clean Max Enviro Energy Solutions Private Limited to develop, execute, manage and operate
necessary power station and to generate, purchase, sale, accumulate, bank, trade and deal with
electricity sale to consumers and/or distribution companies.

2. That the Capital 3 and 4 (Capital Contribution) of the Agreement shall be deleted and replaced in
its entirety with the following:

“3. The initial contribution to the LLP shall be contributed by the Partners as follows:

I The First Part shall contribute INR 10 (Indian Rupees Ten only); and
. The Second Part shall contribute INR 9,990 (Indian Rupees Nine Thousand Nine Hundred
and Ninety only).

4. In addition to the initial contributions, First Part will make further contributions to the capital
of the LLP of INR 90 (indian Rupees Ninety only) and Second Part will make further
contribution to the capital of the LLP of INR 9,89,910 (Indian Rupees Nine Lakh Eighty Ufgqc;
»N
)

A
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Thousand Nine Hundred and Ten only), such that the amount of cash contributed by each Part
towards the capital of the LLP, shall be in the following proportion:

Name - ) | Contribution o
Mr. Kuldeep Jain - Rs. 100 -
Clean Max Enviro Energy Solutions Private Limited Rs. 9,99,900 -
Total B L - Rs. 10,00,000

3. Thatexcept as modified by this agreement, the Partnership Ag-eement of date 20 April 2019 shall
hereafter be read and constructed as if the same had been exccuted by the Existing Partners.

IN WITNESS WHEREOF the partners hereto have hereunto set their hands the (9 ..... day of
HMSMﬂnd year . 2.919.... first above written.

Party of the First Part

(Authorised Representative of
Clean Max Enviro Energy
Solutions Private Limited)

Witness:
In presence of: C—\[ﬁi\‘wﬁ M o~
Address: _'Chyscha Ofc_uc My enhou

Occupation: ()w&(m ip et
In presence of: _ | 0.0asiy A9-
Address: arvehrga bt Maubai

Occupation: f}m Pz ev\./-’-[
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SUPPLEMENTARY LLP AGREEMENT

THIS SUPPLEMENTARY LLP AGREEMENT (“Supplementary LLP Agreement”) is
made at Mumbai on this 5" day of February 2023 (“Execution Date”):

BY AND BETWEEN:

Clean Max Enviro Energy Solutions Private Limited a company registered under the
Companies Act 1956 represented by its Authorized Representative Mr. Nikunj Ghodawat
having its registered office at 4™ Floor, The International,16 Maharshi Karve Road New
Marine Lines Cross Road No. 1, Churchgate, Mumbai-400020, Maharashtra, hereinafier
referred to as “Partner 1” which expression shall, unless it be repugnant to the context or
meaning thereof, be deemed to mean and include its successors, nominees and permitted
assignees;

Mr. Kuldeep Jain s/o Mr. Pratap Jain resident of Flat 13/A, the Pergrine, 400, Veer Savarkar
Marg, Prabhadevi, Mumbai-400 025, hereinafter referred to as “Partner 2” which expression

shall, unless it be repugnant to the context or meaning thereof, be deemed to mean and include
his heirs, successors, nominees and permitted assignees;

Mr. Viren Maheshbhai Shah s/o Mr. Mahesh Shantilal Shah resident of 303/C, Vrindavan
Vrajbhumi Complex, New Link Road, Kandivali West, Mumbai-400067 hereinafter referred
to as “Incoming Partner” which expression shall, unless it be repugnant to the context or
meaning thereof, be deemed to mean and include his heirs, successors, nominees and
permitted assignees;

The Partner 1 and the Partner 2 are hereinafter collectively referred to as “Continuing
Partners”.

The Partner 1, the Partner 2 and the Incoming Partner are hereinafter collectively referred to
as “Partners” and individually as “Partner”.

WHEREAS:

A. The Continuing Partners have been carrying on the Business under the name and style of
Clean Max Fusion Power LLP, a limited liability partnership registered under the laws
of India, (Registration No. AAO-7237) having its registered office at 13 A, Floor -13,
Plot-400, The Peregrine Apartment Kismat Cinema, Prabhadevi, Mumbai-400025

Maharashtra, India in terms of Limi{ggl‘f,ﬁ%‘ . Partnership Agreement date
i m\ g——
,;"_:' g '




20th April 2019, Supplemental Agreement dated 19™ August 2019 and the first
supplemental agreement dated 10" December 2021 (herein after referred to as "the LLP")

B. The Partner 2 has given notice in writing to the LLP of his desire to retire from the position
of Designated Partner from the LLP with effect from 5 February 2023.

C. The Incoming Partner has expressed his desire to join the LLP and the Continuing
Partners have mutually agreed to admit him as a Partner and Designated Partner in the
LLP with effect from 5§ February 2023.

D. Now the Parties are executing this Agreement to give effect to the above, as per the terms
and conditions stated herein below:

NOW THIS DEED WITHNESSETH AS FOLLLOWS:
1.  ORIGINAL LLP AGREEMENT

1.1. This Supplementary LLP Agreement is supplemental to the Limited Liability
Partnership Agreement dated 20th April 2019, Supplemental Agreement dated 19%
August 2019 and the first supplemental agreement dated 10" December 2021
(collectively referred to as “Original LLP Agreement”).

1.2, The mutual rights and duties of the Partners shall continue to be determined as per the
terms of this Supplementary LLP Agreement and the provisions of the Limited Liability
Partnership Act, 2008.

1.3.  All the capitalized terms used but not defined herein shall have the meaning given to
such terms under the Original LLP Agreement.

2. ADMISSION OF NEW PARTNER AND DESIGNATED PARTNER

The Incoming Partner shall be admitted as Partner and Designated Partner in the LLP
from the date of execution of this Supplementary LLP Agreement. The Incoming
Partner has given consent to act as a Partner and Designated Partner of the LLP in
writing.

3. RETIREMENT OF DESIGNATED PARTNER

The Partner 2 shall be retired from the position of Designated Partner from the LLP
from the date of execution of this Supplementary LLP Agreement. However, he shall

—

continue to be a Partner in the LLP. /d- “30Nn8 B
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4. PARTNERS CONTRIBUTION AND PROFIT SHARING

4.1. On and from the Execution Date, the total contribution of the Partners in the LLP shall
continue to be Rs. 70,00,000/- (Rupees Seventy Lakhs only), which has been / shall be
contributed by each of the Partners in the following manner:

S.No | Name of the Partner Value of
contribution (Rs)

1 Partner 1 - Clean Max Enviro Energy | 69,99,900
Solutions Private Limited
2 Partner 2 - Kuldeep Jain 90
3 Partner 3 - Viren Maheshbhai Shah 10

4.2. The Partners of the LLP shall be entitled to share profit and losses in the proportion
mentioned herein below:

S. Name of the Partner Percentage of
No. Share of Profit/
Loss

1. Partner 1 - Clean Max Enviro Energy | 99.99%
Solutions Private Limited
2 Partner 2 - Mr. Kuldeep Jain 0.01%

3. Partner 3 - Mr. Viren Maheshbhai Shah 0.001%

B Total | 100.00%

S. INTIMATION TO THE REGISTRAR

The admission of Incoming Partner as a Partner and Designated Partner and the
cessation of Partner 2 from the position of Designated Partner shall be notified to the
Registrar and the parties agree to co-operate in the process as required for this purpose.

R 9

[signature page follows]
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IN WITNESS WHEREOF the parties have put their respective hands the day and year first

hereinabove written:

Signed and Delivered by

[

“
---------- E -

Ghodawat)

——
Mr. Kuldeep Jain

'Vynfﬂ\av'}‘

Mr. Viren Maheshbhai Shah

(Authorized Reptesentative Mr. Nikunj

Witness No. 1;

Signature: C!
ghdhovels
Name: < h‘TeA-fé‘\ Dhende

TS Flooy, mhe Topenad,
NBW Maving gine Road -
Chlvehgdre Mamie.,"
AL v0022.

Witness No. 2

Signature: M (Cla~
Il Aalan 0 PR

Name: Mdtuy (75 (e tol¥.
Address: 41 Flogy. rhe Thbema

Mew Mavine siue Roed.
chg {ohda & Mb bz,
4169020 .
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SUPPLEMENTARY LLP AGREEMENT

This Fourth Supplementary LLP Agreement (“Supplementary LLP Agreement”) made at Mumbai
on this 5 day of June 2024.

BY AND BETWEEN:

D

2)

3)

4)

Clean Max Fusion Power LLP, a Limited Liability Partnership incorporated under the Limited
Liability Partnership Act, 2008, and having its registered office at 13 A, Floor -13, Plot-400, The
Peregrine Apartment Kismat Cinema, Prabhadevi, Mumbai-400025 Maharashtra, India,
hereinafter referred to as the “LILP”, which expression shall unless repugnant to the context or
subject thereof, be deemed to include its successors-in-interest, legal representatives and
permitted assigns;

AND

Clean Max Enviro Energy Solutions Private Limited, a company incorporated under the
Companies Act, 1956 having its registered office at 4" Floor, The International, 16 Maharshi
Karve Road New Marine Lines Cross Road No. 1, Churchgate Mumbai 400020, Maharashtra,
India, (hereinafter referred to as the “Partner 1” or “Clean Max”, which expression shall unless
repugnant to the subject or context thereof, include its successors, nominees and permitted
assigns;

AND

Mr. Kuldeep Jain, son of Mr. Pratap Jain, Indian resident, presently residing at Flat 13/A, The
Peregrine, 400 Veer Savarkar Marg, Prabhadevi, Mumbai 400025, Maharashtra, India,
hereinafter referred to as “Partner 27, which expression shall unless repugnant to the subject or
context thereof, include his heirs, successors, nominees and permitted assigns;

AND

Mr. Viren Maheshbhai Shah, son of Mr. Mahesh Shantilal Shah, Indian resident, presently
residing at 303C, Vrindavan Vrajbhumi Complex, New Link Road, Kandivali West, Mumbai-
400067, Maharashtra, India, hereinafter referred to as “Partner 3””, which expression shall
unless repugnant to the subject or context thereof, include his heirs, successors, nominees and
permitted assigns;

Partner 1, Partner 2 and Partner 3 are hereinafter collectively referred to as “Partners” and
individually as “Partner”.




(A)

(B)

©)

(D)

WHEREAS

This Supplementary LLP Agreement is supplemental to the Limited Liability Partnership
Agreement dated 20th April 2019, Supplemental Agreement dated 19th August 2019, the
Supplemental Agreement dated 10th December 2021 and further amended by the Supplementary
LLP Agreement dated 5™ February 2023 (collectively referred to as “Partnership Agreement™)

The capital contribution of the LLP as per the Partnership Agreement is as follows:

Sr. No. Contributor Monetary Value of
Contribution (in Rs.)
1. |Clean Max Enviro Energy Solutions Private 69,99,900
Limited
2. |Kuldeep Jain 90
3. | Viren Maheshbhai Shah 10

Clean Max Enviro Energy Solutions Private Limited intends to make further contribution of
Rs.2,50,00,000/- to the capital of the LLP. Accordingly, the structure of the partnership interest
shall be amended through this Supplementary LLP Agreement.

Now the Parties are executing this Agreement to give effect to the above, as per the terms and
conditions stated herein below:

NOW THIS AGREEMENT WITNESSETH AS FOLLOWS:

l‘

1.1

2.1.

INTERPRETATION

Capitalized words used and not specifically defined herein shall have the meaning ascribed to
them under the Partnership Agreement.

Except as modified by this Supplementary LLP Agreement, all other terms and conditions of the
Partnership Agreement shall have full force and shall be enforceable between the Parties for the
entire duration contemplated therein.

PARTNERS CONTRIBUTION

Upon execution of this Supplementary LLP Agreement, the total contribution of the Partners
in the LLP shall be Rs. 3,20,00,000/- (Rupees Three Crores Twenty Lakhs Only) which
has been / shall be contributed by each of the Partners in the following manner:




Sr. Contributor | Monetary Value

No. | of Contribution
| | (nRs)

1. |Clean Max Enviro Energy Solutions Private Limited 3,19,99,900

_2. Kuldeep Jain _ 90

3. Viren Maheshbhai Shah = 10

This Supplementary LLP Agreement shall form an integral part of the Partnership
Agreement and shall be read together therewith and shall be co-terminus with the
Partnership Agreement executed between the Parties.

LJ

4. Any reference to the Partnership Agreement shall include a reference to the Partnership
Agreement as amended by and this Supplementary LLP Agreement. The Partnership
Agreement, with this Supplementary LLP Agreement, shall be read and construed as one
document.

5. This Supplementary LLP Agreement may be executed in counterparts, each of such
counterpart when taken together will constitute one and the same agreement and either
Party may enter into this Supplementary LLP Agreement by executing such counterpart.

IN WITNESS WHEREOF the Partners hereto have hereunto set their hands the day and year first
herein above written.

SIGNED AND DELIVERED by
Clean Max Fusion Power LLP

acting through its duly authorized signatory

U pk— _
Mr.  UDYU T~ hotAL

ADDRESS 1 34 /47, Yol rATHJMwsMovMﬂA\ML 3v2020

In the presence of:

Witness 7

Name:’w@ 1 . DA'\g“

Title: Senior MAv\age,r- BM‘."“'\’) De&'e’of?rﬂa\_}l‘
ADDRESS ! 25, EahaIMo)aou-L/ ﬁ-u‘gnoalf,szm 46 royT




SIGNED AND DELIVERED by Clean Max Enviro Energy Solutions Private Limited
acting through its duly authorized signatory

Mr.

In the presence of:

Witness LI —
Name: HA’Z(DV(IQ, pYNJM

Title: MANMNR, bLUdINEU DVELOPWENS
APDRESS : C-901, Daamaver Panky -, Thane , Maharo kA, -

SIGNED AND DELIVERED by Kuldeep Jain

[n the presence of:

Witness '7{47}L
/
Name: ARADHYA gINC)) 7/

Title: MANAG)EK" Mm% OFFICE
ADRESS ¢ Not, gy N NORE , BRITA, RIHAL

SIGNED AND DELIVERED by Viren Maheshbhai Shah

V&2 4

In the presence of:

Witness
Name: De v RGRAL Al
Title: Mawe.gen - Pwl'ﬁd Fintmce

ARRESS © T- 817, Ad\ivwad Velace

‘EM&Y Road, Suxd
Cm,»"o.k ot
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SUPPLEMENTARY LLP AGREEMENT

This Fifth Supplementary LLP Agreement ("Supplementary LLP Agreement”) made at Mumbai on
this 16" day of January 2025.

BY AND BETWEEN:

1

3)

4)

Clean Max Fusion Power LLP, a Limited Liability Partnership incorporated under the Limited
Liability Partnership Act, 2008, and having its registered office at 13 A, Floor -13, Plot-400, The
Peregrine Apartment Kismat Cinema, Prabhadevi, Mumbai-400025 Maharashtra, India,
hereinafter referred to as the “LLP”, which expression shall unless repugnant to the context or
subject thereof, be deemed to include its successors-in-interest, legal representatives and
permitted assigns;

AND

Clean Max Enviro Energy Solutions Private Limited, a company incorporated under the
Companies Act, 1956 having its registered office at 4" Floor, The International, 16 Maharshi
Karve Road New Marine Lines Cross Road No. 1, Churchgate Mumbai 400020, Maharashtra,
India, (hereinafter referred to as the “Partner 1” or “Clean Max”, which expression shall unless
repugnant to the subject or context thereof, include its successors, nominees and permitted
assigns;

AND

Mr. Kuldeep Jain, son of Mr. Pratap Jain, Indian resident, presently residing at Flat 13/A, The
Peregrine, 400 Veer Savarkar Marg, Prabhadevi, Mumbai 400025, Maharashtra, India,
hereinafter referred to as “Partner 27, which expression shall unless repugnant to the subject or
context thereof, include his heirs, successors, nominees and permitted assigns.

AND

Mr. Viren Maheshbhai Shah, son of Mr. Mahesh Shantilal Shah, Indian resident, presently
residing at 303C, Vrindavan Vrajbhumi Complex, New Link Road, Kandivali West, Mumbai-
400067, Maharashtra, India, hereinafter referred to as “Partner 3, which expression shall
unless repugnant to the subject or context thereof, include his heirs, successors, nominees and
permitted assigns.

Partner 1, Partner 2 and Partner 3 are hereinafter collectively referred to as “Partners” and
individually as “Partner”.




WHEREAS

(A) This Supplementary LLP Agreement is supplemental to the Limited Liability Partnership
Agreement dated 20 April 2019, Supplemental Agreement dated 19 August 2019, the
Supplemental Agreement dated 10 December 2021, Supplementary agreement dated 5 February
2023 and further amended by the Supplementary LLP Agreement dated 5 June 2024 (collectively
referred to as “Partnership Agreement™)

(B) The capital contribution of the LLP as per the Partnership Agreement is as follows:

Sr. No. Contributor Monetary Value of
Contribution (in Rs.)

1. Clean Max Enviro Energy Solutions Private Limited 3,19,99,900
2. |Kuldeep Jain 90

| 3. Viren Maheshbhai Shah 10

(C) Clean Max Enviro Energy Solutions Private Limited intends to make further contribution of
INR 60,00,000 to the capital of the LLP. Accordingly, the structure of the partnership interest
shall be amended through this Supplementary LLP Agreement.

(D) Now the Parties are executing this Agreement to give effect to the above, as per the terms and
conditions stated herein below:

NOW THIS AGREEMENT WITNESSETH AS FOLLOWS:
1. INTERPRETATION

[.1. Capitalized words used and not specifically defined herein shall have the meaning ascribed to
them under the Partnership Agreement.

1.2, Except as modified by this Supplementary LLP Agreement, all other terms and conditions of the
Partnership Agreement shall have full force and shall be enforceable between the Parties for the
entire duration contemplated therein.

2.  PARTNERS CONTRIBUTION
2.1, Upon execution of this Supplementary LLP Agreement, the total contribution of the Partners in

the LLP shall be INR 3,80,00,000/- (Rupees Three Crores Eighty Lakhs Only) which has been /
shall be contributed by each of the Partners in the following manner:




Sr. Contributor Monetary Value

No. AN of Contribution
_ :/ S )\. (in Rs.)
L IClean Max Enviro Energy Solutions Private Limit-.;;l 3,79,99,900
2. _T(ulcgp Jain ) i -_;)0— N
-3. Viren Maheshbhai Shah : FIO— -

3. This Supplementary LLP Agreement shall form an integral part of the Partnership Agreement and
shall be read together therewith and shall be co-terminus with the Partnership Agreement executed
between the Parties.

4. Any reference to the Partnership Agreement shall include a reference to the Partnership Agreement
as amended by and this Supplementary LLP Agreement. The Partnership Agreement, with this
Supplementary LLP Agreement, shall be read and construed as one document.

5. This Supplementary LLP Agreement may be executed in counterparts, each of such counterpart
when taken together will constitute one and the same agreement and either Party may enter into this
Supplementary LLP Agreement by executing such counterpart.

IN WITNESS WHEREOF the Partners hereto have hereunto set their hands the day and year first
herein above written.

SIGNED AND DELIVERED by
Clean Max Fusion Power LLP

acting through its duly authorized signatory

Mr. Hranjal Paul
In the presence of:

|
Wilnes\sﬂ‘%{

Name: 'AMDHYR SN
Title: M‘\NAQ&,K- MD's OFFICE




SIGNED AND DELIVERED by Clean Max Enviro Energy Solutions Private Limited
acting through its duly authorized signatory

Mr. Nikunj Ghpdaivat

In the presence of:
-
(i o é,f}-f .
Witneks

Name: POSTA  SINGHVI
Title: AGM~ PROTECT f-1NANCE

SIGNED AND DELIVERED by Kuldeep Jain

In the presence of:

Witness -HL/
1\,3/

Name: ¢ § JEl\l ’SHlMGTR

Lo tMENT
Title: 2en 1o MAVAGCR - - BOSINES S bE vEL©S

SIGNED AND DELIVERED by Viren Maheshbhai Shah

V8l 2

In the presence of:

Witness M&‘; &
vl :
Name: ﬁeﬂ?\;‘m N g

Title: M AGERY QU sl N DEVElsPMenT
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Enclosure 11

GOVERNMENT OF INDIA
MINISTRY OF CORPORATE AFFAIRS

Central Registration Centre

Form 16
[Refer Rule 11(3) of the Limited Liability Partnership Rules, 2009]
CERTIFICATION OF INCORPORATION

LLP [dentification Number: AAO-7237
It is hereby certified that CLEAN MAX FUSION POWER LLP is incorporated pursuant to section 12(1) of the

Limited Liability Partnership Act, 2008.

Given under my hand at Manesar this First day of April Two thousand nineteen.

DS MINISTR'Y
F CORPORATE
FFAIRS 21

SATYA PARKASH KUMAR

For and on behalf of the Jurisdictional Registrar of Companies

Registrar of Companies

Central Registration Centre

Disclaimer: This certificate only evidences incorporation of the LLP on the basis of documents and declarations
of the applicant(s). This certificate is neither a license nor permission to conduct business or solicit deposits or

funds from public. Permission of sector regulator is necessary wherever required. Registration status and other
details of the LLP can be verified on www.mca.gov.in

Mailing Address as per record available in Registrar Office:
CLEAN MAX FUSION POWER LLP

13A,Floor-13,Ploot-400,The Peregrine Apartment,Kismat Cinema, Prabhadevi,Mumbai,Mumbai
City,Maharashtra,400025,India

usioy, |
ﬁ \O F.r Clean Max Fusion Power LLP
% (.
ﬁ
I~

é‘ -
Authorisﬁd ignatory
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Enclosure 111
U

Registered Office: 13A, Floor -13, Plot-400, The Peregrine, Apartment, Kismat Cinema, Prabhadevi,
Mumbai - 400025
LLPIN: AAO-7237; Email ID: info@cleanmax.com

CERTIFIED TRUE COPY OF THE RESOLUTION PASSED BY THE DESIGNATED PARTNERS OF CLEAN MAX
FUSION POWER LLP HELD ON TUESDAY, 14 JANUARY 2025.

TO AUTHORIZE MR. PRANJAL PAUL, MS. VIDISHA DUBEY SRIVASTAVA, MR. UDYUT GOYAL, MR. ASHU
GUPTA AND MR. UPENDRA SINGH BHADORIYA TO SIGN AND APPLY FOR POWER TRADING LICENSE
APPLICATION:

“RESOLVED THAT Mr. Pranjal Paul, Mr. Ashu Gupta, Ms. Vidisha Dubey Srivastava, Mr.-Udyut Goyal, Mr.
Upendra Singh Bhadoriya, (Authorized Signatories) be and are hereby severally authorized to sign and
submit all documents, necessary papers, letters as required to apply for Category V Trading License
under Central Electricity Regulatory Commission (Procedure, Terms and Conditions for grant of trading
license and other related matters) Regulations, 2020 for and on behalf of the LLP and deal with ali
matters related to application, including relevant queries and representations during various hearings.

RESOLVED FURTHER THAT the Authorized Signatories be and are hereby severally authorized to do all
such acts, deeds and things as required for applying and submitting the license application.”

Certified To Be True

For Clean Max Fusion Power LLP

'/;'3 -, (‘\\\
7 ""u' P
LS (N
\ e\ ‘f’ v/
W55 Y
Viren Mahesh Shah e
Director
DIN: 09588566

Address: A-503, Hirel Legecy, M G Road,
Islam Compound, Opp. Singhvi industrial Estate,
Kandivali West, Mumbai 400067 Maharashtra

Date: 07 February 2025
Place: Mumbai

4th Floor, The international, 16 Maharshi Karve Road, Marine Lines, 1st Cross Ln, New Marine Lines,
Church gate, Mumbai — 400020 Ph No: 022-6252 0000
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Enclosure IV

D.S.K. & ASSOCIATES

19, Andheri Universal Industrial Premises, 57 J P Road, Andheri West, Mumbai — 400058
Tel: 26707188 Email: admin@dsknassociates.com

SPECIAL PURPOSE AUDIT REPORT

To
Clean Max Fusion Power LLP

Report on the Special Purpose Financial Statements

1. We have audited the accompanying financial statements of Clean Max Fusion Power
LLP which comprise the Balance Sheet as at 17th January 2025, the Statement of Profit
and Loss for the period then ended, and a summary of significant accounting policies
and other explanatory information.

Management’s Responsibility for the Financial Statements

2. The Partners of the LLP are responsible for the matters with respect to the preparation
of these financial statements that give a true and fair view of the financial position,
financial performance of the LLP in accordance with the accounting principles generally
accepted in India. This responsibility also includes the maintenance of adequate
accounting records for safeguarding of the assets of the LLP and for preventing and
detecting the frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent;
and design, implementation and maintenance of internal financial control, that were
operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the financial statements that
give a true and fair view and are free from material misstatement, whether due to
fraud or error,

Auditor's Responsibility

3. Our responsibility is to express an opinion on these financial statements based on our
audit.

4. We conducted our audit in accordance with the Standards on Auditing laid down by the
Institute of Chartered Accountants of India which requires that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free from material misstatement.

5. An audit involves performing procedures to obtain audit evidence about the amounts
and disclosures in the financial statements. The procedures selected depend on the
auditor’s judgment, including the assessment of the risks of material misstatement of
the financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal financial control relevant to the Company's
preparation of the financial statements that give true and fair view in order to design
audit procedures that are appropriate in the circumstances. An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of
the accounting estimates made by Partners of the LLP, as well as evaluating the overall
presentation of the financial statements.
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6.  We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion on the financial statements.

Opinion

7. In our opinion and to the best of our information and according to the explanations
given to us, the aforesaid financial statements, give the information required and give
a true and fair view in conformity with the accounting principles generally accepted in
India of the state of affairs of the LLP as at January 17, 2025, its losses for the period
ended on that date.

This Special Audit Report is issued on the request of M/S Clean Max Fusion Power LLP for
further submission to Central Electricity Regulatory Commission (CERC) and should not be
used for any other purposes without our prior written consent,

For D.S.K. & Associates
Chartered Accountants
Firm Registration No.:117710W

Santosh T. Shinde
Partner
Membership No.: -133613

Mumbai, dated 07~ 0L —2024"
UDIN: 2723612 BMHZUP232.Y
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Clean Max Fusion Power LLP
LLPIN: AAO-7237
Audited Special Purpose Financials

Part B: Statement of assets and liabilities as at 17th January, 2025

(Currency : Indian rupees in Millions)

Particulars Note As at As at
17th January, 2025 31st March, 2024
I. CONTRIBUTIONS AND LIABILITIES
1. Partner's Fund
(a) Partners capital account 2
(i) Partner's contribution 38.00 7.00
(ii) Partner's current account - -
(b) Reserves and surplus 3 (12.31) (6.73)
25.69 0.27
2.Current Liabilities
(a) Short term borrowings 4 1.50 0.01
(b) Trade payables 5
(i) Due to micro and small enterprises - -
(ii) Due to entities other than micro and small 0.01 0.02
enterprises
(b) Other current liabilities 6 0.38 -
1.89 0.03
Total 27.58 0.30
11. ASSETS
1.Current assets
(a) Cash and cash equivalents fl 27.51 0.30
(b) Other current assets 8 0.07 -
Total 27.58 0.30

The accompanying notes are an integral part of these financial statements. (Refer Note 1 to 11)

In terms of our report attached of even date
For D.S.K. & Associates
Chartered Accountants
Firm Registration No.:1177

..

Santosh Shinde
Partner

Membership No. 133613
Place: Mumbai

Date: 07th February, 2025
UDIN:
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For and on behalf of Partners of
Clean Max Fusion Power LLP

LLPIN: AAO-7237

Viren Shah
Body Corpopatd Designated  Designated Partner
Partner Nominee

DPIN: 07721006
Place: Mumbai
Date: 07th February, 2025

DIN: 09588566
Place: Mumbai
Date: 07th February, 2025




Clean Max Fusion Power LLP

LLPIN: AAO-7237

Audited Special Purpose Financials

Part A : Statement of Income and Expenditure for the period ended 17th January, 2025
(Currency : Indian rupees in Millions)

Statement of Income and Expenditure

Note For the period ended For the year ended
17th January, 2025 31st March, 2024

A, Total income -
B. Expenses
(a) Employee benefit expense Y 5.46 -
(b) Other expenses 10 0.12 0.07
Total expenses 5.58 0.07
C. Earnings before interest, tax, depreciation and amortisation (EBITDA) (A - B) (5.58) 0.07)
D. Finance cost - -
E. Depreciation and amortisation - -
F. Profit / (Loss) before tax (C - D - E) (5.58) 0.07)
G. Current Tax - -
H. Deferred Tax - -
L. Profit / (Loss) after tax (F - G - H) (5.58) (0.07)
Profit / (loss) transferred to Reserves (5.58) (0.07)

The accompanying notes are an integral part of these financial statements. (Refer Note | to 11)

In terms of our report attached of even date

For D.S.K. & Associates For and on behalf of Partners of

Chartered Accountants Clean Max Fusion Power LLP

Firm Regigtration No.: y17710W LLPIN: AAO-TZ\U

— . a) T

A . ] S

Santosh Shinde Nikunj Gho

Partner Body Corporate Pesinated
Partner Nominee

Membership No. 133613\, DPIN: 07721006

Place: Mumbati Ll Place: Mumbai

Date: 07th February, 2025 Date: 07th February, 2025

UDIN;
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Rl

Viren Shah
Designated Partner

DIN: 09588566
Place: Mumbai
Date: 07th February, 2025
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Clean Max Fusion Power LLP

LLPIN: AAO-7237

Audited Special Purpose Financials

Notes to the financial statements for the period ended 17th January, 2025
(Currency . Indian rupees in Millions)

1.1

1.2

(a)

(b)

(c)

(d)

(e}

®

Corporate information:
Clean Max Fusion Power LLP (the “LLP™) incorporated on Ist April, 2019, will be engaged in trading of power to consumers
and/or distribution companies

Significant Accounting Policies

Basis of accounting:

The financial statements of the LLP have been prepared in accordance with the Generally Accepted Accounting Principles in India
(Indian GAAP) to comply with the Accounting Standards issued by the Institute of Chartered Accountants of India and the
provisions of the Limited Liability Partnership Act, 2008. The financial statements have been prepared on accrual basis under the
historical cost convention.

Revenue recognition - Revenue from sale of power:
Revenue from sale of power is recrognised on transmission of actual units at the agreed selling price to the consumers and/or
distribution companies. Such revenue is recognised on accrual basis for the actual units transmitted.

Cash and cash equivalents:

Cash comprises cash in hand and demand deposits with banks. Cash equivalents are short-term balances (with an original maturity
of three months or less from the date of acquisition), highly liquid investments that are readily convertible into known amounts of
cash and which are subject to insignificant risk of changes in value.

Property, plant and equipment:
Property, plant and equipment are stated at cost of acquisition or construction including any cost attributable in bringing the asset
to its working condition for its intended use, net of subsidy (if any) less accumulated depreciation.

Capital work-in-progress:
Projects under which assets are not ready for their intended use and other capital work-in-progress are carried at cost, comprising
direct cost, related incidental expenses and attributable interest.

Depreciation:
Depreciable amount for assets is the cost of an asset, or other amount substituted for cost, less its estimated residual value.

Operating cycle:

Based on the nature of products / activities of the LLP and the normal time between acquisition of assets and their realization in
cash or cash equivalents, the LLP has determined its operating cycle as 12 months for the purpose of classification of its assets and
liabilities gs current and non-current.
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Clean Max Fusion Power LLP

LLPIN: AAO-T237

Audlted Speciad Purpose Financials

Notes to the fnancinl stotcments for the period ended (7th January, 2025
(Currency  Indian rupevs e Milljons)

Note 2: Partners Capital

Si1. No | Particulars Profit/(f.oss) Shuring | Opening Balance as Caontribution Withdrawals | Share of Profinil.0ss) 'Flnging Baiance as
Ratio for the year at 1s¢ April, 2024 duriny the pertod durlng the during the period at 17th January,
ol 2625
Flasil capliat
Clen Max Enviro Energy Solutions Pyl Lid 100 0% 700 ' 38.00
Kuldeep Jain 00% . N - -
Wirga Shah 0 0% . - -*
T 100 -* ud =t A6
Lugrent cupliial
Clean Mux Cavire Energy Sotutions Pvt Lid 00%
Kuldeep Juin 00%
Viren Shah 0.0%
0.0% - » % = =
Futal 007 7.00 - - KT
e —
Sr. No | Particulars Profit/(Loss) Sharing | Opening Batance as Contribution Withdeawals | Shace of Profit/(L.oss) | Closing Balance ns
Ratio for the year at st Aprll, 2023 during the year during the year during the year at 31st March, 2024
Fied capilal
Clean Max Enviro Energy Solutions Pvt Lid 100 0% 7.00 - “ 7.00
Kuldeep Jain (12 » - - -t
Viren Shah 0.0% . - . ..
1000, 100 - «* y T.00
Current caplta
Clieun Mux Enviro Energy Solutions Pvt Ltd 00% . -
Kultoep Jain 00%
Viren Shah 00%
0% - - -
Tt 10.0%, 700 . 700

: During the reporting period, the partner infused an amount of INR 31 Millions iuto the LLP

This capital infussion was undertaken 1o comply with Notification No, L-1/253/2019/CERC dated 2™

The capital miusion ansures compliance with the said and

the LLPY

Nate 3 : Reserves and Surplus

gomg

For the period ended

For the year ended

£7th January, 2025 3tst March, 2024
Surplus/ (Deflclt) in the Statement of proflt and loss
Opening balunce 673 {6 66)
Loss trunsferred from Profit and Loss (5 58) 0.07)
Closing butance 12.31) (6.73)

* Amount is below jounding off norm

g#
z{MUMB
A

January.2020: which requires the LLE to maintain a minimum et worth of INR 25 Millions
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Clean Max Fusion Power LLP
LLPIN: AAO-7237
Audited Special Purpose Financials

Notes to the financial statements for the period ended 17th January, 2025

(Currency : Indian rupees in Millions)

Note 4 - Short term borrowing

Particulars As at As at
17th January, 2025 | 31st March, 2024
Loan from related party (Unsccured) 1.50 0.01
Total 1.50 0.01
Note 5 - Trade payable
Particulars As at As at
17th January, 2025 31st March, 2024
Due to micro and small enterprises - -
Due to entities other than micro and small enterprises 0.01 0.02
Total 0.01 0.02
Note 6 - Other current liabilities
Particulars As at As at
17th January, 2025 3lst Muarch, 2024
Sulary and allowance payable 0.38 -
Total 0.38 -
Note 7 - Cash and cash equivalents
Particulars As at As at
17th January, 2025 | 31st March, 2024
Cash and cash equivalents
Balance with banks
- in current accounts 27.51 0.30
Total 27.51 0.30
Note 8 - Other current assets
Particulars As at As at

17th January, 2028

J1ist March, 2024

(Unsecured, considered good)

Advance to supplier 0.05 -
Indirect taxes recoverable 0.02
Total 0.07 -




Clean Max Fusion Power LLP

LLPIN: AAO-7237

Audited Special Purpose Financials

Notes to the financial statements for the period ended 17th January, 2025
Note 9 - Employee benefit expense

Particulars For the period ended | For the year ended
17th January, 2025 | 3ist March, 2024

Salary 5.29 -
Provident fund 0.17 -
5.46 -

Note 10 - Other expenses

Particulars For the period ended | For the year ended
17th January, 2025 | 31st March, 2024

Legal and Professional fees 0.07 0.03
Filing and stamp duty charges 0.01 0.03
Payment to auditors -

- Statutory audit 0.01 0.01
Travelling and conveyance 0.02

Miscellaneous expenses 0.01 -
Total 0.12 0.07
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Clean Max Fusion Power LLP

LLPIN: AAO-7237

Audited Special Purpose Financials

Notes to the financial statements for the period ended 17th January, 2025
(Currency : Indian rupees in Millions)

Note 11 : Ratios & Net Worth

Particulars As at 17th January, 2025 |As at 31st March, 2024
Ratios

Current Ratio 14.59 10.00
Liquidity Ratio (Quick Ratio) 14.56 10.00
Net Worth

Particulars As at 17th January, 2025 |(As at 31st March, 2024
Partner's Capital 38.00 7.00
Reserves & Surplus (12.31) (6.73)
Net worth 25.69 0.27

%)
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D.S. K. & ASSOCIATES
CHARTERED ACCOUNTANTS

19,Andheri Universal Industrial Premises Ltd.,57, J.P.Road, Andheri (West), Mumbai 400 058
Mob.No.: 9870838358 / 9870838361 E-mall: admin@dsknassociates com,dskcas2@gmail com

CA CERTIFICATE

1. This certificate has been Issued on the basis of audited speclal purpose financial statements
for the perlod ended as on January 17, 2025.

2. We hereby certify in respect Clean Max Fusion Power LLP (LLPIN AAQ-7237) having its
registered office at 13A, Floor-13,Plot-400,The Peregrine Apartment Kismat Cinema,

Prabhadevl, Mumbai City, Mumbai, Maharashtra, India, 400025 that the company has the
following ratios:

Current Ratio
(Amount In INR Millions)

Particulars As on 17'Y January, 2025
Subtotals Total Amounts

Current Ratio = Current Assets/ Current

Liabilities

Current Assets

Cash & Cash Equivalents 27.51

Other Current Assets 0.07 27.58

Current Liabilities

Borrowings 1.50

Trade Payable 0.01

Other Current Liabilities 0.38 1.89

Current Ratio 14,59: 1

Liquidity Ratio

(Amount in INR Millions)
As on 17 January, 2025

Particulars

Subtotals Total Amounts
Liquidity Ratio = (Current Assets-Inventory)/
Current Liabilities
Current Assets
Cash & Cash Equivalents 27.51
Inventory NIL 27.51
Current Liabilities
Borrowings 1.50
Trade Payable 0.01 |
Other Current Liabilities 0.38 1.89
Liquidity Ratio 14.56: 1
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D.S.K. & ASSOCIATES Conlinuation Sheel
CHARTERED ACCOUNTANTS

3. The above certificate has been Issued on the request of the Clean Max Fuslon Power LLP for
onward submission to the Central Electricity Regulation Commissicn and the Information
stated above Is true and fair to the best of our knowledge and bellef.

For D.S.K. & Associates
Chartered Accountants
Firm Reglstration No:117710W

Santosh T. Shinde
Partner

Membership No.133613
Place: Mumbal

Date: 07-02-2025
UDIN No:25133613BMHZUO6413
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D.S.K. & ASSOCIATES @A
CHARTERED ACCOUNTANTS

19.Andheri Universal Industrial Premises LId.,57, J.P.Road, Andheri (West), Mumbai 400 058
Mob.No.: 9870838358 / 9870838361 E-mall: admin@dsknassociates.com,dskcas2@gmail com

CA CERTIFICATE

1. This certificate has been Issued on the basis audited special purpose flnanclal statements for
the period ended as on January 17, 2025.

2. We hereby certify in respect Clean Max Fusion Power LLP (LLPIN -AA0-7237), having its
registered office at 13A,Floor-13, Piot-400,The Peregrine Apartment Kismat Cinema,
Prabhadevl, Mumbal City, Mumbal, Maharashtra, India, 400025 has Net worth of Rs. 25.69
Millions as on 17" January, 2025, details as glven below:

(Amount In INR Millions)

Particulars As on 17* January,
2025

Equity Share Capital 38.00

Retained Earnings (12.31)

Total Net-Worth 25.69

3. The above certificate has been issued on the request of the Clean Max Fusion Power LLP for
onward submission to the Central Electricity Regulation Commission and the Information stated
above is true and fair to the best of our knowledge and belief,

4. We have performed the procedures, in accordance with revised guidance note on reports and
certificates for special purposes Issued by the Institute of Chartered Accountants of India. The
procedures Include examining evidence supporting the particulars on a test basis. Further, our
scope of work did not Involve us performing audit test for the purpose of expressing an opinion
on the fairness or accuracy of any of the financial Information or the financial statements of the
Clean Max Fusion Power LLP.

For D.S.K. & Associates
Chartered Accountants
Firm Registration No:117710wW

—8. 4.

Santosh T. Shinde
Partner .
Membership No.133613
Place: Mumbai

Date: 07-02-2025

UDIN No:25133613BMHZUN4261
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Enclosure V

Organization and Management Capability

CleanMax Fusion Power LLP

Introduction

As part of organization restructuring exercise and to give a push to the power trading business, parent
company — CleanMax Enviro Energy Solutions Pvt Ltd has recently undertaken organization

restructuring and moved key personnel into CleanMax Fusion Power LLP.

Office Address

CleanMax Fusion shall operate from its Mumbai office with following address:

4th Floor, The International, 16 Maharshi Karve Road

New Marine Lines, Cross Road No. 1, Churchgate Mumbai 400020 Phone No. 022 625200000.
Key Management Personnel

This key team shall be supported by larger group of qualified personnel to expand the trading

business across various states of operations.

The following are Key Management personnel for CleanMax Fusion Power LLP:
Sritam Patro

Discipline: Power Trading and Commercial Aspects of Power Transfer

Educational Qualification: B. Tech. — Electrical and Electronics Engineering, MBA — Power

Management

Summary of Experience:

In his current role at Clean Max Fusion Power LLP, Sritam oversees business development in South
India dealing with power sale to corporate and industrial consumers while utilizing his experience with
open access policies, financial modelling and regulatory frameworks. In his previous role as a Power
Trader as Assistant Manager BD at Manikaran Power Limited, he gained extensive experience in the
energy market, focusing on optimizing trading strategies to maximize profitability for the consumers.
His key responsibilities included executing trades in the Day- Ahead and Real Time Markets where he

focused on strategies best suited for various consumers to maximise energy offtake from { WU?\
?
A
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exchange like IEX and PXIL. This included strong understanding of the market regulations, trading

process flow, energy settlemen process, NOC process, payment settlement process etc
Irfan Khan
Discipline: Finance, Commerce and Accounts

Educational Qualification: Chartered Accountant (ICAI), B. Com.

Summary of Experience:

Irfan is currently part of the financial reporting team at CleanMax where he is actively involved in

financial reporting, SAP implementation and managed services and SOX compliance in the Company.

Previously, he worked with Deloitte as Senior Manager and has more than 14 years of rich experience
in dealing with finance and accounts which includes audit of listed and unlisted companies across

various sectors, accounts reconciliation, etc.

Transfer letter of both professionals to Clean Max Fusion Power LLP are enclosed along with the

application.
Key Support Team from Parent Company

Apart from above, CleanMax Fusion Power shall be supported by broader management team of parent

company. Following is the leadership profile of the parent company
Mr. Kuldeep Jain
Founder & Managing Director

Kuldeep is the Managing Director of CleanMax. Before founding CleanMax, he was previously
working as a global partner at McKinsey & Company and headed the Energy and Corporate Finance

division for McKinsey & Company in India.

Kuldeep has an MBA from IIM —Ahmedabad and also holds a Chartered Accountant and a Cost

Accountant degree.
Mr. Nikunj Ghodawat
Chief Finance Officer

Nikunj is Chief Finance Officer at CleanMax and is responsible for project investment, fund raising,

&
AL

project down sale, corporate finance and investor relationships.
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Prior to joining CleanMax, Nikunj was leading renewable energy transactions for YES Bank
Investment Banking function. At the beginning of his career, Nikunj successfully built his investment

advisory business. He is a PGDBA, M.S. (Finance) and Level IIT CFA candidate.
Mr. Tejus AV
Chief Operating Officer

Tejus joined CleanMax from Atria Power, where he was Senior Vice President for solar and wind
verticals. He worked with GE for more than 10 years and has a total of 15+ years of multi-disciplinary

management experience.

He holds Bachelor's degree from RVCE, Bangalore, Diploma in Renewable Energy from Teri

University, Delhi and Diploma in Business Administration from Symbiosis, Pune.
Mr. Ravindra Vipra
Head - Farm Infra Development

Ravindra brings with him about 3 decades of experience in project planning & implementation,

liaising, land acquisition in the renewable energy sector.

Prior to joining CleanMax, he was associated with Aeolus Green Tech Pvt. Ltd. as Director & CEO.
He has completed his Bachelor's in Electro-Mechanical Engineering and BSL LLB from Pune

University.
Mr. Pramod Deore
Chief Executive Officer — Rooftop

Pramod comes with a rich experience of around 17 years' in Projects, Asset Management, System
Analytics, Customer Experience, Operational Excellence, Engineering Procurement & Construction
(EPC) of Small, Medium & Large-Scale Solar Power Projects. Prior to CleanMax, Pramod was
associated with Mahindra Susten Pvt. Ltd as COO.

Pramod is graduated in Electrical Engineering from VJTI, Mumbai with a gold medal. He has done
his master’s in marketing management and a Post Graduate Diploma in Electricity Regulation

(PGDER).
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Enclosure VI

CLEAN MAX FUSION POWER LLP

Registered office: 13 A, FLOOR -13, PLOT-400, THE PEREGRINE, APARTMENT, KISMAT CINEMA, PRABHADEV], MUMBAI-
400025.
LLP Identification Number: AAO-7237
Email id: info@cleanmax.com, Phone No: 022-62520000 - 62520099

Approach & Methodology for Power Trading Business
Clean Max Fusion Power LLP
Introduction

The parent company of Clean Max Fusion Power Limited, Clean Max Enviro Energy Solutions Private
Limited (“CMEESPL” or “Company” or “‘CleanMax”) incorporated on September 29, 2010, is India's
largest provider of renewable power to commercial and industrial ("C&I") customers. The Company was
founded in 2011 by Kuldeep Jain, formerly global partner at McKinsey & Co.

CleanMax is in the business of providing renewable energy solutions to C&I customers including ground
mounted & roof top solar power plants, wind and wind solar hybrid plants across various locations In India
and Abroad. The Company is a customer-centric platform with integrated renewable energy solutions and
customer-led growth enjoying superior economics as compared to typical utility business. The Company has
completed 1600+ MW (as of April 2024) of solar rooftop and ground mounted projects and has a strong
4000 MW + pipeline across India for its rooftop and open access & group captive projects. It signs long-
term Contracts/PPAs with highly creditworthy off-takers and these contracts have protection clauses
including termination, pass through of future charges / duties, payment security etc. The Company enjoys
excellent quality of off—takers with over 80% of customer base comprising of MNCS or AAA/AA rated
domestic companies with “zero” payment default on payments across its entire portfolio.

CleanMax is backed by marquee investors like Brookfield Corporation, Augment Infrastructure, Warbug
Pincus (largest PE investor in India), IFC and UKCI. It has raised INR 3000 crores equity from Brookfield
in 2023, INR 645 crores from Warburg Pincus and IFC in 2017 and an additional INR 275 crore equity was
raised from UK Climate Investments (UKCI) in April 2019. The Company also enjoys support of marquee
lenders and have received debt from numerous leading lenders like State Bank of India, Indusind bank, NIIF
(IDFC IDF), India Infra Debt, L&T Financial Services, L&T IDF, Yes Bank, Tata Capital, PTC Financial
Services, DBS & IDFC First Bank.

Profile of Operating Projects:

Following are key operating on ground open access projects operating in various states:

|

Project Capacity
SPV Name (MW) Location Offtaker COD
Leading Chemical
Clean Max Kratos Private Limited 61.05 Gujarat Manufacturer June 2023
Clean Max Theia Private Limited 73.8 Karnataka August
Leading Cement [ © .
= -3
c <

4th Floor, The International, 16 Maharshi Karve Road, Marine Lines, 1st Cross Ln, New Marine Lines, Ch @g&,/
Mumbai — 400020 P5I§: 022-23676785 )

*
O
25



CLEAN MAX FUSION POWER LLP

Registered office: 13 A, FLOOR -13, PLOT-400, THE PEREGRINE, APARTMENT, KISMAT CINEMA, PRABHADEVI, MUMBAI-
400025.

LLP Identification Number: AAO-7237
Email id: info@ecleanmax.com, Phone No: 022-62520000 - 62520099

Manufacturer
Clean Max Bhoomi Private
Limited 31.94 Gujarat | Multiple Offtakers May 2023
Leading
KAS On Site Power Solutions Tamil |Telecommunications
LLP 30 Nadu Company Mar 2023
Clean Max Photovoltaic Private
Limited 46.4 Karnataka | Multiple Offtakers Mar 2018
Following are the key rooftop projects:
Project
SPV Name Capacity (MW)| Location Offtaker CcOD
Clean Max Aditya Power
Private Limited 21.77 Pan-India | Multiple offtakers FY 20, 21,22
CMES Infinity Private
Limited 20.15 Pan-India Multiple offtakers FY 19, 20
Clean Max IPP1 Private
Limited 81.55 Pan-India Multiple offtakers FY 18, 19, 20, 21
CMES Power 1 Private
Limited 17.73 Pan-India | Multiple offtakers FY 19

Regulatory Requirement

Section 12 of the Electricity Act 2003 provides that:
“No person shall

(a) transmit electricity; or

(b) distribute electricity; or

(c) undertake trading in electricity,

<

A

unless he is authorised to do so by a licence issued under section 14, or is exempt under section 13 " _—.
usio,
&)
v
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CLEAN MAX FUSION POWER LLP

Registered office: 13 A, FLOOR -13, PLOT-400, THE PEREGRINE, APARTMENT, KISMAT CINEMA, PRABHADEVI, MUMBAI-
400025.
LLP Identification Number: AAO-7237
Email id: info@cleanmax.com, Phone No: 022-62520000 - 62520099

Furthermore, trading is defined as “(71) "trading" means purchase of electricity for resale thereof and the
expression “trade” shall be construed; accordingly, ”

Accordingly, Electricity Act is explicitly clear that any activity relating for purchase of energy with an
objective to sell it further to other consumers is a licensed activity and such transactions require a Trading
License.

CERC (Procedure, Terms and Conditions for grant of trading license and other related matters) Regulations
2009 provides that:

The applicant shall be a citizen of India, or partnership firm registered under the Indian Partnership Act
1932, (9 of 1932) or a company incorporated under the Companies Act 1956 or an association or body of
individual who are citizens of India whether incorporated or not or an artificial judicial person recognized
under the Indian laws.

Considering various advantages available to partnership firms/limited liabilities company and ease of
regulatory compliance, we intend to have CleanMax Fusion Power LLP engage in our trading business
operations.

Approach & Methodology for Power Trading Business:

CleanMax operates more than ~1400 MW capacity supplying power to bulk consumers under open access.
Furthermore, the parent company has plans to build more than 4000 MW capacity under development to
meet the requirement of bulk power users.

Accordingly, CleanMax intends to build a power trading business to address following objectives:
1. In-house requirements

e Surplus power from existing SPVs under third party sale
e Surplus power from group captive SPVs
2. Third party power sourcing for bulk consumers

Surplus Power from
existing SPV under
third party model

Surplus Power from
Group Captive
Projects

Clean Max Fusion

Bulk Consumers
Powrer

Third Party Power
Sourcing
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CLEAN MAX FUSION POWER LLP

Registered office: 13 A, FLOOR -13, PLOT-400, THE PEREGRINE, APARTMENT, KISMAT CINEMA, PRABHADEVI, MUMBAI-
400025.
LLP Identification Number: AAO-7237
Email id: info@cleanmax.com, Phone No: 022-62520000 - 62520099

We envisage the following in-house requirement of trading activities:
Existing third-party projects

CleanMax is operating ~ MW capacity under third party model for supplying power to bulk consumers in
the various Indian states. Over the period, there is possibility of surplus power being available in these SPVs
on account of

e Higher generation than estimated
e Consumers not being able to purchase committed power
e Consumers exiting the PPAs

In the above scenario, we intend to use the Trading License granted to Clean Max Fusion Power to purchase
the surplus power from group SPVs and the same shall be further sold to consumers.

Surplus Power in Group Captive Projects

As explained above. CleanMax intends to build more than 4 Giga Watt capacity under Open access model
across various states under which the majority of the capacity will be for Group Captive projects.

Following is the definition of group captive as per Electricity Rules 2005

“(1) No power plant shall qualify as a ‘captive generating plant’ under section 9 read with clause (8) of
section 2 of the Act unless-

(@) in case of a power plant - (i) not less than twenty six percent of the ownership is held by the captive
user(s), and (ii) not less than fifty one percent of the aggregate electricity generated in such plant,
determined on an annual basis, is consumed for the captive use:

Provided that in case of power plant set up by registered cooperative society, the conditions mentioned
under paragraphs at (i) and (ii) above shall be satisfied collectively by the members of the cooperative
society:

ownership of the power plant within a variation not exceeding ten percent,”

4th Floor, The International, 16 Maharshi Karve Road, Marine Lines, 1st Cross Ln, New Marine Lines, Churchgate,
Mumbai — 400020 Pm: 022-23676785



CLEAN MAX FUSION POWER LLP

Registered office: 13 A, FLOOR -13, PLOT-400, THE PEREGRINE, APARTMENT, KISMAT CINEMA, PRABHADEVI, MUMBAI-
400025.
LLP Identification Number: AAO-7237
Email id: info@cleanmax.com, Phone No: 022-62520000 - 62520099

Accordingly, there is possibility that SPV operating under group captive model are allowed to sell upto 49%
power to third parties without breaching the requisite conditions.

There could be potential scenarios, CleanMax Fusion shall be used to purchase surplus power from group
captive SPVs to sell power to external consumers (not shareholders in those SPVs).

Third Party Power Sourcing

Owing to large installations for both open access and rooftop projects, CleanMax has built good working
relationships with bulk consumers. We have come across multiple opportunities where CleanMax may
source power for these consumers from projects apart from those owned by us.

We believe that the Trading License granted to us will help us meet opportunities as and when they arise.

Vidisha Dubey Srivastava
Authorized Signatory

Clean Max Fusion Power LLP

4th Floor, The International, 16 Maharshi Karve Road, Marine Lines, 1st Cross Ln, New Marine Lines, Churchgate,
Mumbai — 400020 PBI\B: 022-23676785



Annexure C

D.S.K. & ASSOCIATES

19, Andheri Universal Industrial Premises, 57 J P Road, Andheri West, Mumbai — 400058
Tel: 26707188 Email: admin@dsknassociates.com

SPECIAL PURPOSE AUDIT REPORT

To
Clean Max Fusion Power LLP

Report on the Special Purpose Financial Statements

1. We have audited the accompanying financial statements of Clean Max Fusion Power
LLP which comprise the Balance Sheet as at 17th January 2025, the Statement of Profit
and Loss for the period then ended, and a summary of significant accounting policies
and other explanatory information.

Management’s Responsibility for the Financial Statements

2. The Partners of the LLP are responsible for the matters with respect to the preparation
of these financial statements that give a true and fair view of the financial position,
financial performance of the LLP in accordance with the accounting principles generally
accepted in India. This responsibility also includes the maintenance of adequate
accounting records for safeguarding of the assets of the LLP and for preventing and
detecting the frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent;
and design, implementation and maintenance of internal financial control, that were
operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the financial statements that
give a true and fair view and are free from material misstatement, whether due to
fraud or error,

Auditor's Responsibility

3. Our responsibility is to express an opinion on these financial statements based on our
audit.

4. We conducted our audit in accordance with the Standards on Auditing laid down by the
Institute of Chartered Accountants of India which requires that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free from material misstatement.

5. An audit involves performing procedures to obtain audit evidence about the amounts
and disclosures in the financial statements. The procedures selected depend on the
auditor’s judgment, including the assessment of the risks of material misstatement of
the financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal financial control relevant to the Company's
preparation of the financial statements that give true and fair view in order to design
audit procedures that are appropriate in the circumstances. An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of
the accounting estimates made by Partners of the LLP, as well as evaluating the overall
presentation of the financial statements.
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6.  We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion on the financial statements.

Opinion

7. In our opinion and to the best of our information and according to the explanations
given to us, the aforesaid financial statements, give the information required and give
a true and fair view in conformity with the accounting principles generally accepted in
India of the state of affairs of the LLP as at January 17, 2025, its losses for the period
ended on that date.

This Special Audit Report is issued on the request of M/S Clean Max Fusion Power LLP for
further submission to Central Electricity Regulatory Commission (CERC) and should not be
used for any other purposes without our prior written consent,

For D.S.K. & Associates
Chartered Accountants
Firm Registration No.:117710W

Santosh T. Shinde
Partner
Membership No.: -133613

Mumbai, dated 07~ 0L —2024"
UDIN: 2723612 BMHZUP232.Y
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Clean Max Fusion Power LLP
LLPIN: AAO-7237
Audited Special Purpose Financials

Part B: Statement of assets and liabilities as at 17th January, 2025

(Currency : Indian rupees in Millions)

Particulars Note As at As at
17th January, 2025 31st March, 2024
I. CONTRIBUTIONS AND LIABILITIES
1. Partner's Fund
(a) Partners capital account 2
(i) Partner's contribution 38.00 7.00
(ii) Partner's current account - -
(b) Reserves and surplus 3 (12.31) (6.73)
25.69 0.27
2.Current Liabilities
(a) Short term borrowings 4 1.50 0.01
(b) Trade payables 5
(i) Due to micro and small enterprises - -
(ii) Due to entities other than micro and small 0.01 0.02
enterprises
(b) Other current liabilities 6 0.38 -
1.89 0.03
Total 27.58 0.30
11. ASSETS
1.Current assets
(a) Cash and cash equivalents fl 27.51 0.30
(b) Other current assets 8 0.07 -
Total 27.58 0.30

The accompanying notes are an integral part of these financial statements. (Refer Note 1 to 11)

In terms of our report attached of even date
For D.S.K. & Associates
Chartered Accountants
Firm Registration No.:1177

..

Santosh Shinde
Partner

Membership No. 133613
Place: Mumbai

Date: 07th February, 2025
UDIN:

66

For and on behalf of Partners of
Clean Max Fusion Power LLP

LLPIN: AAO-7237

Viren Shah
Body Corpopatd Designated  Designated Partner
Partner Nominee

DPIN: 07721006
Place: Mumbai
Date: 07th February, 2025

DIN: 09588566
Place: Mumbai
Date: 07th February, 2025




Clean Max Fusion Power LLP

LLPIN: AAO-7237

Audited Special Purpose Financials

Part A : Statement of Income and Expenditure for the period ended 17th January, 2025
(Currency : Indian rupees in Millions)

Statement of Income and Expenditure

Note For the period ended For the year ended
17th January, 2025 31st March, 2024

A, Total income -
B. Expenses
(a) Employee benefit expense Y 5.46 -
(b) Other expenses 10 0.12 0.07
Total expenses 5.58 0.07
C. Earnings before interest, tax, depreciation and amortisation (EBITDA) (A - B) (5.58) 0.07)
D. Finance cost - -
E. Depreciation and amortisation - -
F. Profit / (Loss) before tax (C - D - E) (5.58) 0.07)
G. Current Tax - -
H. Deferred Tax - -
L. Profit / (Loss) after tax (F - G - H) (5.58) (0.07)
Profit / (loss) transferred to Reserves (5.58) (0.07)

The accompanying notes are an integral part of these financial statements. (Refer Note | to 11)

In terms of our report attached of even date

For D.S.K. & Associates For and on behalf of Partners of

Chartered Accountants Clean Max Fusion Power LLP

Firm Regigtration No.: y17710W LLPIN: AAO-TZ\U

— . a) T

A . ] S

Santosh Shinde Nikunj Gho

Partner Body Corporate Pesinated
Partner Nominee

Membership No. 133613\, DPIN: 07721006

Place: Mumbati Ll Place: Mumbai

Date: 07th February, 2025 Date: 07th February, 2025
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Viren Shah
Designated Partner

DIN: 09588566
Place: Mumbai
Date: 07th February, 2025
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Clean Max Fusion Power LLP

LLPIN: AAO-7237

Audited Special Purpose Financials

Notes to the financial statements for the period ended 17th January, 2025
(Currency . Indian rupees in Millions)

1.1

1.2

(a)

(b)

(c)

(d)

(e}

®

Corporate information:
Clean Max Fusion Power LLP (the “LLP™) incorporated on Ist April, 2019, will be engaged in trading of power to consumers
and/or distribution companies

Significant Accounting Policies

Basis of accounting:

The financial statements of the LLP have been prepared in accordance with the Generally Accepted Accounting Principles in India
(Indian GAAP) to comply with the Accounting Standards issued by the Institute of Chartered Accountants of India and the
provisions of the Limited Liability Partnership Act, 2008. The financial statements have been prepared on accrual basis under the
historical cost convention.

Revenue recognition - Revenue from sale of power:
Revenue from sale of power is recrognised on transmission of actual units at the agreed selling price to the consumers and/or
distribution companies. Such revenue is recognised on accrual basis for the actual units transmitted.

Cash and cash equivalents:

Cash comprises cash in hand and demand deposits with banks. Cash equivalents are short-term balances (with an original maturity
of three months or less from the date of acquisition), highly liquid investments that are readily convertible into known amounts of
cash and which are subject to insignificant risk of changes in value.

Property, plant and equipment:
Property, plant and equipment are stated at cost of acquisition or construction including any cost attributable in bringing the asset
to its working condition for its intended use, net of subsidy (if any) less accumulated depreciation.

Capital work-in-progress:
Projects under which assets are not ready for their intended use and other capital work-in-progress are carried at cost, comprising
direct cost, related incidental expenses and attributable interest.

Depreciation:
Depreciable amount for assets is the cost of an asset, or other amount substituted for cost, less its estimated residual value.

Operating cycle:

Based on the nature of products / activities of the LLP and the normal time between acquisition of assets and their realization in
cash or cash equivalents, the LLP has determined its operating cycle as 12 months for the purpose of classification of its assets and
liabilities gs current and non-current.
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Clean Max Fusion Power LLP

LLPIN: AAO-T237

Audlted Speciad Purpose Financials

Notes to the fnancinl stotcments for the period ended (7th January, 2025
(Currency  Indian rupevs e Milljons)

Note 2: Partners Capital

Si1. No | Particulars Profit/(f.oss) Shuring | Opening Balance as Caontribution Withdrawals | Share of Profinil.0ss) 'Flnging Baiance as
Ratio for the year at 1s¢ April, 2024 duriny the pertod durlng the during the period at 17th January,
ol 2625
Flasil capliat
Clen Max Enviro Energy Solutions Pyl Lid 100 0% 700 ' 38.00
Kuldeep Jain 00% . N - -
Wirga Shah 0 0% . - -*
T 100 -* ud =t A6
Lugrent cupliial
Clean Mux Cavire Energy Sotutions Pvt Lid 00%
Kuldeep Juin 00%
Viren Shah 0.0%
0.0% - » % = =
Futal 007 7.00 - - KT
e —
Sr. No | Particulars Profit/(Loss) Sharing | Opening Batance as Contribution Withdeawals | Shace of Profit/(L.oss) | Closing Balance ns
Ratio for the year at st Aprll, 2023 during the year during the year during the year at 31st March, 2024
Fied capilal
Clean Max Enviro Energy Solutions Pvt Lid 100 0% 7.00 - “ 7.00
Kuldeep Jain (12 » - - -t
Viren Shah 0.0% . - . ..
1000, 100 - «* y T.00
Current caplta
Clieun Mux Enviro Energy Solutions Pvt Ltd 00% . -
Kultoep Jain 00%
Viren Shah 00%
0% - - -
Tt 10.0%, 700 . 700

: During the reporting period, the partner infused an amount of INR 31 Millions iuto the LLP

This capital infussion was undertaken 1o comply with Notification No, L-1/253/2019/CERC dated 2™

The capital miusion ansures compliance with the said and

the LLPY

Nate 3 : Reserves and Surplus

gomg

For the period ended

For the year ended

£7th January, 2025 3tst March, 2024
Surplus/ (Deflclt) in the Statement of proflt and loss
Opening balunce 673 {6 66)
Loss trunsferred from Profit and Loss (5 58) 0.07)
Closing butance 12.31) (6.73)

* Amount is below jounding off norm

g#
z{MUMB
A

January.2020: which requires the LLE to maintain a minimum et worth of INR 25 Millions
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Clean Max Fusion Power LLP
LLPIN: AAO-7237
Audited Special Purpose Financials

Notes to the financial statements for the period ended 17th January, 2025

(Currency : Indian rupees in Millions)

Note 4 - Short term borrowing

Particulars As at As at
17th January, 2025 | 31st March, 2024
Loan from related party (Unsccured) 1.50 0.01
Total 1.50 0.01
Note 5 - Trade payable
Particulars As at As at
17th January, 2025 31st March, 2024
Due to micro and small enterprises - -
Due to entities other than micro and small enterprises 0.01 0.02
Total 0.01 0.02
Note 6 - Other current liabilities
Particulars As at As at
17th January, 2025 3lst Muarch, 2024
Sulary and allowance payable 0.38 -
Total 0.38 -
Note 7 - Cash and cash equivalents
Particulars As at As at
17th January, 2025 | 31st March, 2024
Cash and cash equivalents
Balance with banks
- in current accounts 27.51 0.30
Total 27.51 0.30
Note 8 - Other current assets
Particulars As at As at

17th January, 2028

J1ist March, 2024

(Unsecured, considered good)

Advance to supplier 0.05 -
Indirect taxes recoverable 0.02
Total 0.07 -




Clean Max Fusion Power LLP

LLPIN: AAO-7237

Audited Special Purpose Financials

Notes to the financial statements for the period ended 17th January, 2025
Note 9 - Employee benefit expense

Particulars For the period ended | For the year ended
17th January, 2025 | 3ist March, 2024

Salary 5.29 -
Provident fund 0.17 -
5.46 -

Note 10 - Other expenses

Particulars For the period ended | For the year ended
17th January, 2025 | 31st March, 2024

Legal and Professional fees 0.07 0.03
Filing and stamp duty charges 0.01 0.03
Payment to auditors -

- Statutory audit 0.01 0.01
Travelling and conveyance 0.02

Miscellaneous expenses 0.01 -
Total 0.12 0.07
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Clean Max Fusion Power LLP

LLPIN: AAO-7237

Audited Special Purpose Financials

Notes to the financial statements for the period ended 17th January, 2025
(Currency : Indian rupees in Millions)

Note 11 : Ratios & Net Worth

Particulars As at 17th January, 2025 |As at 31st March, 2024
Ratios

Current Ratio 14.59 10.00
Liquidity Ratio (Quick Ratio) 14.56 10.00
Net Worth

Particulars As at 17th January, 2025 |(As at 31st March, 2024
Partner's Capital 38.00 7.00
Reserves & Surplus (12.31) (6.73)
Net worth 25.69 0.27
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Annexure D

D.S.K. & ASSOCIATES

19. Andheri Universal Industrial Premises, 57 J P Road, Andheri West, Mumbai — 400058
Tel : 26707188 Email : admin(@dsknassociates.com

INDEPENDENT AUDITORS' REPORT

To
Clean Max Fusion Power LLP

Report on the Financial Statements

We have audited the accompanying financial statements of Clean Max Fusion Power LLP
which comprise the Balance Sheet as at 31 March 2024, the Statement of Profit and Loss
for the year then ended, and a summary of significant accounting policies and other
explanatory information.

Management’s Responsibility for the Financial Statements

1. The Partners of the LLP are responsible for the matters with respect to the preparation
of these financial statements that give a true and fair view of the financial position,
financial performance of the LLP in accordance with the accounting principles generally
accepted in India. This responsibility also includes the maintenance of adequate
accounting records for safeguarding of the assets of the LLP and for preventing and
detecting the frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent;
and design, implementation and maintenance of internal financial control, that were
operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the financial statements that
give a true and fair view and are free from material misstatement, whether due to
fraud or error.

Auditor’s Responsibility

2. Our responsibility is to express an opinion on these financial statements based on our
audit.

3.  We conducted our audit in accordance with the Standards on Auditing laid down by the
Institute of Chartered Accountants of India which requires that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free from material misstatement.

4,  An audit involves performing procedures to obtain audit evidence about the amounts
and disclosures in the financial statements. The procedures selected depend on the
auditor’s judgment, including the assessment of the risks of material misstatement of
the financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal financial control relevant to the LLP's
preparation of the financial statements that give true and fair view in order to design
audit procedures that are appropriate in the circumstances. An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of
the accounting estimates made by Partners of the LLP, as well as evaluating the overall
presentation of the financial statements. [
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D.S.K. & ASSOCIATES

19, Andheri Universal Industrial Premises, 57 J P Road, Andheri West, Mumbai — 400058
Tel : 26707188 Email : admin(dsknassociates.com

5.  We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion on the financial statements.

Opinion

6. In our opinion and to the best of our information and according to the explanations
given to us, the aforesaid financial statements, give the information required and give
a true and fair view in conformity with the accounting principles generally accepted in
India of the state of affairs of the LLP as at March 31, 2024, its Loss for the year ended
on that date.

For D.S.K. & Associates
Chartered Accountants
Firm Registration No.:117710W

K ds,

Santosh T. Shinde

Partner

Membership No.: -133613
Mumbai, dated 25" May, 2024
UDIN: 24133613BKCSTB1378
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Clean Max Fusion Power LLP
LLPIN: AAO-7237
Part B: Statement of assets and liabilities as at 31st March, 2024

(Currency : Indian rupees in Millions)

Note As at As at
31st March 2024 31st March 2023
I. CONTRIBUTIONS AND LIABILITIES
1. Partner's Fund
(a) Partners capital account P,
(1) Partner's contribution 7.00 7.00
(i) Partner's current account
(b) Reserves and surplus 3 (6.73) (6.66)
0.27 0.34
2.Current Liabilities
(a) Short term borrowings 4 001
(b) Trade payables 5
(i) Due to micro and small enterprises - -
(ii) Due to entities other than micro and small 002 002
enterprises
(b) Other Current Liabilities 6 -
0.03 0.02
0.30 0.36
1. ASSETS
1.Current assets
(a) Cash and cash equivalen(s i 030 035
(b) Other current assets 8 - 0.01
0.30 0.36
0.30 0.36

The accompanying notes are an integral part of these financial statements. (Refer Note 1 to 13)

In terms of our report attached of even date

For D.S.K. & Associates For and on behalf of Partners of
Chartered Accountants Clean Max Fusion Power LLP
Firm Registration No.:117710W LLPIN: AAO-7237

—HKds

Santosh Shinde

Nikunj Ghodawat Viren Shah

Partner \ Body Corporate Designated Partner
' Designated Partner
: - Nominee
Membership No. 133613 DPIN: 07721006 DIN: 09588566
Place: Mumbai Place: Mumbai Place: Mumbai
Date: 25th May.2024 Date: 25th May,2024 Date: 25th May.2024
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Clean Max Fusion Power LLP

LLPIN: AAO-7237

Part A : Statement of Income and Expenditure for the year ended 31st March, 2024

(Currency : Indian rupees in Millions)

Statement of Income and Expenditure

For the year ended

For the year ended

31st March 2024 31st March 2023
A. Total income = -
B. Expenses
(a) Other expenses 0.07 0.06
Total expenses 0.07 0.06
C. Earnings before interest, tax, depreciation and amortisation (EBITDA) (0.07) (0.06)
(A-B)
D. Finance cost =
E. Depreciation and amortisation -
F. Profit / (Loss) before tax (C - D - E) (0.07) (0.06)
G Current Tax - -
H. Deterred Tax - -
1. Profit / (Loss) after tax (F - G - H) (0.07) (0.06)
Protit / (loss) transferred to Resetves (0.07) (0.06)

The accompanying notes are an integral part of these financial statements. (Refer Note 1 to 13)

In terms of our report attached of even date
For D.S.K. & Associates

Chartered Accountants

Firm Registration No.:117710W

—HKsd,,

Santosh Shinde
Partner

Membership No. 133613

Place: Mumbai
Date: 25th May,2024
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For and on behalf of Partners of
Clean Max Fusion Power LLP

LLPIN: AAO-7237

v ,)&S\,

Nikunj Ghodawat
Body Corporate
Designated Partner
DPIN: 07721006
Place: Mumbai

Date: 25th May.2024
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Viren Shah

Designated Partner
DIN: 09588566
Place: Mumbai
Date: 25th May.2024



Clean Max Fusion Power LLP

LLPIN: AAO-7237

Notes to the financial statements for the year ended 31st March, 2024
(Currency : Indian rupees in Millions)

1.1

(a)

(b)

()

(d)

)

Corporate information:
Clean Max Fusion Power LLP (the “"LLP™) incorporated on Ist April. 2019. will be engaged in trading of power to consumers and/or
distribution companies

Material Accounting Policies

Basis of accounting:

The financial statements of the LI.P have been prepared in accordance with the Generally Accepted Accounting Principles in India
(Indian GAAP) to comply with the Accounting Standards issued by the Institute of Chartered Accountants of India and the provisions
of the Limited Liability Partnership Act. 2008. The financial statements have been prepared on accrual basis under the historical cost
convention

Revenue recognition - Revenue from sale of power:
Revenue from sale of power is recrognised on transmission of actual units at the agreed selling price to to consumers and/or
distribution companies. Such revenue is recognised on accrual basis for the actual units transmitted

Cash and cash equivalents:

Cash comprises cash on hand and demand deposits with banks Cash equivalents are short-term balances (with an original maturity of
three months or less from the date of acquisition), highly liquid investments that arc readily convertible into known amounts of cash
and which are subject to insigniticant risk of changes in value

Property, plant and equipment:
Property, plant and equipment are stated at cost ol acquisition or construction including any cost attributable in bringing the asset to its
working condition for its intended use, net of subsidy (if any) less accumulated depreciation

Capital work-in-progress:
Projects under which assets are not ready for their intended use and other capital work-in-progress are carried at cost, comprising direct
cost, related incidental expenses and attributable interest

Depreciation:
Depreciable amount for assets is the cost of an asset, or other amount substituted for cost, [ess its estimated residual value

Operating cycle:

Based on the nature of products / activities of the LLP and the normal time between acquisition of assets and their realization in cash
or cash equivalents, the LLP has determined its operating cycle as 12 months for the purpose of classification of its assets and
liabilities as current and non-current
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Clean Max Fusion Power LLP

LLPIN: AAO-7237

Notes to the financial statements for the year ended 31st March, 2024
(Currency : Indian rupees in Millions)

Note 4 - Short term borrowing

Particulars As at As at
31st March 2024 31st March 2023
Loan from related party (Unsecured) 001
Total 0.01 -
Note 5 - Trade payuble
Particulars As at As at
31st March 2024 31st March 2023

Due to micro and small enterprises
Due to entities other than micro and small enterprises

002

0.02

Total

0.02

0.02

5 (a): Disclosures required under Section 22 of the Micro, Small and Medium Enterprises Development Act, 2006

The amount due to Micro and Small Enterprises as defined in the “The Micro, Small and Medium Enterprises Development Act, 2006™ has been
determined to the extent such parties have been identified on the basis of information collected by the Management

The Disclosure relating Micro and Small Enterprises is as under:

Particulars

As at
31st March 2024

As at
31st March 2023

The principal amount remaining unpaid to any supplier as at the end of the accounting
year

[nterest on above

The amount of interest paid along with the principal payment made to the supplier beyond
the appointed date during the year

Amount of interest due and payable on delayed payments

Amount of further interest remaining due and payable for the earlier years

Amount of [nterest payable on last years interest outstanding

Total outstanding dues of Micro and Small Enterprises

- Principal

- [nterest
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Clean Max Fusion Power LLP
LLPIN: AAO-7237

Notes to the financial statements for the year ended 31st March, 2024

Nate 6 - Other Curvent Liabilities

Particulars

As at
31st March 2024

As at
31st March 2023

Statutory obligations

Total

Note 7 - Cash and bank balance

Particulars

As at
31st March 2024

As at
31st March 2023

Cash and cash equivalents
Balance with banks
- In current accounts

0.30

0.35

Total

0.30

0.35

Note 8 - Other current assets

Particulars

As at
31st March 2024

As at
31st March 2023

(Unsecured, considered good)

Indirect taxes recoverable

001

Total

0.01
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Clean Max Fusion Power LLP
LLPIN: AAO-7237

Notes to the financial statements for the year ended 31st March, 2024

Note 9 - Other expenses

Particulars

For the year ended
31st March 2024

For the year ended
31st March 2023

Legal and Professional tees 003 0.04
Rates and Taxes - -
Filing and stamp duty charges 0.03 -
Payment to auditors S

- Statutory audit 0.01 0.02
- Other services = -
Miscellaneous expenses -

Total 0.07 0.06

Note 9 - Finance cost

Particulars

For the year ended
31st March 2024

For the year ended
31st March 2023

Interest on delayed payment of taxes

Total
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Clean Max Fusion Power LLP
LLPIN: AAO-7237

Notes to the financial statements for the year ended 31st March, 2024

(Currency : Indian rupees in Millions)

Note 11: Related Party Disclosure as required by Accounting Standard 18

(a) Name of the Related Party and Description of relationship
Sr.  Name of Related party

1 BGTF One Holding (DIFC) Limited

2 Clean Max Enviro Energy Solutions Private Limited

3 Kuldeep Jain

4 Viren Shah

5 Nikunj Ghodawat

(h)  Transactions with related parties during the vear

Relation

Ultimate Holding company

Partner

Partner and Key management personnel
Partner

Key Management Personnel

Particulars For the year ended For the year ended
31st March 2024 31st March 2023
Clean Max Enviro Energy Solutions Pvt Ltd
Fixed Capital Contribution received
Unsecured Loan Received 001
Unsecured Loan Repaid
(¢} Outstanding Balances
Particulars As at As at
31st March 2024 31st March 2023
Clean Max Enviro Energy Solutions Pvt Ltd
Short Term Borrowings 001

82




Clean Max Fusion Power LLP

LLPIN: AAO-7237
Notes to the financial statements for the year ended 31st March, 2024

(Crrrency : Indian rupees in Millions)

Note 12

Contingent liabilities
There are no contigent liabilites as on 31st March 2024 and 3 1st March 2023

Note 13
As the LLP has no activities other than that of sale of solar power in India, there are no reportable segments in terms of Accounting Standards on

"Segment Reporting” (AS-17)

Note 14
Previous years figures have been regrouped / reclassified wherever necessary to correspond with the current year's classitication / disclosure

For and on behalf of Partners of
Clean Max Fusion Power LLP
LLPIN: AAO-7237

i

Nikunj Ghodawat

Body Corporate Designated Partner Nominee
DPIN: 07721006

Place: Mumbai

Date: 25th May,2024

Viren Shah
Designated Partner
DIN: 09588566
Place: Mumbai

Date: 25th May,2024
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Annexure E

D.S. K. & ASSOCIATES
CHARTERED ACCOUNTANTS

19,Andheri Universal Industrial Premises Ltd.,57, J.P.Road, Andheri (West), Mumbai 400 058
Mob.No.: 9870838358 / 9870838361 E-mall: admin@dsknassociates com,dskcas2@gmail com

CA CERTIFICATE

1. This certificate has been Issued on the basis of audited speclal purpose financial statements
for the perlod ended as on January 17, 2025.

2. We hereby certify in respect Clean Max Fusion Power LLP (LLPIN AAQ-7237) having its
registered office at 13A, Floor-13,Plot-400,The Peregrine Apartment Kismat Cinema,

Prabhadevl, Mumbai City, Mumbai, Maharashtra, India, 400025 that the company has the
following ratios:

Current Ratio
(Amount In INR Millions)

Particulars As on 17'Y January, 2025
Subtotals Total Amounts

Current Ratio = Current Assets/ Current

Liabilities

Current Assets

Cash & Cash Equivalents 27.51

Other Current Assets 0.07 27.58

Current Liabilities

Borrowings 1.50

Trade Payable 0.01

Other Current Liabilities 0.38 1.89

Current Ratio 14,59: 1

Liquidity Ratio

(Amount in INR Millions)
As on 17 January, 2025

Particulars

Subtotals Total Amounts
Liquidity Ratio = (Current Assets-Inventory)/
Current Liabilities
Current Assets
Cash & Cash Equivalents 27.51
Inventory NIL 27.51
Current Liabilities
Borrowings 1.50
Trade Payable 0.01 |
Other Current Liabilities 0.38 1.89
Liquidity Ratio 14.56: 1
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D.S.K. & ASSOCIATES Conlinuation Sheel
CHARTERED ACCOUNTANTS

3. The above certificate has been Issued on the request of the Clean Max Fuslon Power LLP for
onward submission to the Central Electricity Regulation Commissicn and the Information
stated above Is true and fair to the best of our knowledge and bellef.

For D.S.K. & Associates
Chartered Accountants
Firm Reglstration No:117710W

Santosh T. Shinde
Partner

Membership No.133613
Place: Mumbal

Date: 07-02-2025
UDIN No:25133613BMHZUO6413
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D.S.K. & ASSOCIATES @A
CHARTERED ACCOUNTANTS

19.Andheri Universal Industrial Premises LId.,57, J.P.Road, Andheri (West), Mumbai 400 058
Mob.No.: 9870838358 / 9870838361 E-mall: admin@dsknassociates.com,dskcas2@gmail com

CA CERTIFICATE

1. This certificate has been Issued on the basis audited special purpose flnanclal statements for
the period ended as on January 17, 2025.

2. We hereby certify in respect Clean Max Fusion Power LLP (LLPIN -AA0-7237), having its
registered office at 13A,Floor-13, Piot-400,The Peregrine Apartment Kismat Cinema,
Prabhadevl, Mumbal City, Mumbal, Maharashtra, India, 400025 has Net worth of Rs. 25.69
Millions as on 17" January, 2025, details as glven below:

(Amount In INR Millions)

Particulars As on 17* January,
2025

Equity Share Capital 38.00

Retained Earnings (12.31)

Total Net-Worth 25.69

3. The above certificate has been issued on the request of the Clean Max Fusion Power LLP for
onward submission to the Central Electricity Regulation Commission and the Information stated
above is true and fair to the best of our knowledge and belief,

4. We have performed the procedures, in accordance with revised guidance note on reports and
certificates for special purposes Issued by the Institute of Chartered Accountants of India. The
procedures Include examining evidence supporting the particulars on a test basis. Further, our
scope of work did not Involve us performing audit test for the purpose of expressing an opinion
on the fairness or accuracy of any of the financial Information or the financial statements of the
Clean Max Fusion Power LLP.

For D.S.K. & Associates
Chartered Accountants
Firm Registration No:117710wW

—8. 4.

Santosh T. Shinde
Partner .
Membership No.133613
Place: Mumbai

Date: 07-02-2025

UDIN No:25133613BMHZUN4261

P, N~ _,J
e ACCO
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Indian-Non Judicial Stamp
Haryana Government

Certificate No. ~ GoG202s581855  |NENINIABRIHING Slemp BYhPa S S0

(Rs Onty)

GRN No. 127843505 |l|"|”|"m"m|m| Penalty : %0

{Rs Zero Cniy)
Deponent

Bond

Date: 07/02/2025

Name : Clean max fusion power llip

H.No/Floor : Na Sector/Ward : Na Landmark : Na
City/Village : Gurugram District :  Gurugram State: Haryana
Phone : 98******59

Purpose : Power of Attorney to be submitted at Other

The authenticity of this document can be verified by scanning this QrCode Through smart phone or on the website https://egrashry.nic.in

BEFORE
THE HON’BLE CENTRAL ELECTRICITY REGULATORY
COMMISSION, NEW DELHI

APPLICATION NO. OF 2024

IN THE MATTER OF:

Application under Section 14 and Section 15 (1) of the Electricity Act, 2003 read with
Regulation 6 of the Central Electricity Regulation Commission (Procedure, Terms and
Conditions for grant od trading license and other related matters), Regulations, 2020 for grant

of an inter-state trading license.

AND
AROT a7
IN THE MATTER OF: F oS {
. ' J'/“;\I/’, } A
Clean MAX Fusion Power LLP dhender glp,,, -

Lruryprad,

i’{cgn No. - :-.:;r

o, N
N ) ‘:':': "1‘—"

]
13

# ...APPLICANT



AFFIDAVIT OF DECLARATION FOR NOT ENGAGING IN
BUSINESS OF TRANSMISSION OF ELECTRICITY

I, Vidisha Dubey Srivastava, D/o Shri RS Dubey aged 37 years, having office at The Peach
Tree Complex, Unit number 33 & 34, First floor, Sushant Lok Phase -1, Gurugram, Haryana -
122002, India do hereby solemnly affirm and state as under:

1. That I am working as General Manager and authorised signatory with the Applicant
LLP and am the authorised signatory/authorised representative of the Applicant LLP. I
am fully conversant with the facts and circumstances of the case, and I have been duly
authorised and am, therefore, competent to make this affidavit.

2. That the Applicant LLP is not engaged in the business of transmission of electricity and

not hold a transmission license.

VERTIFICATION
I, the abovenamed deponent, do hereby verify that the contents of this affidavit are true and
correct to my knowledge and no part of it is false and nothing material has been concealed

therefrom.

Verified by me on this D_ day of February 2025 at New Delhi.

niAHINRAER
ADVIDCATEZ NOTARY
[yistt. Gurugram (Haryana) India

11 EEB 2025




Form - | (Payment Related Report)

Particulars

1. Name of the Petitioner / Applicant

CleanMax Fusion Power LLP CleanMaxFusion

2. Address of the Petitioner / Applicant

4th Floor, The International, 16 Maharshi Karve Road,
New Marine Lines Cross Road No. 1
Mumbai

3. Subject Matter

(Petition for Grant of Category V License for inter-state
trading in electricity in all the States and Union
Territories of India under Regulation 6(1) of Central
Electricity Regulatory Commission (Procedure, Terms &
Conditions for grant of trading license and other related
matters) Regulations, 2020 and the Electricity Act, 2003)

4. Diary No.

5. Petition No., if any

6. Details of generation / Transmission assets

a) Generating station / units

b) Capacity in MW / ATC

Date of commercial operation

d) Period of which fee paid

e) Amount Paid

(
(b)
()
(d)
(e)
(

f) Surcharge, if any

7. Application fee for licence

true

(a) Trading licence

100000

(b) Transmission licence

(c) Period of which paid

(d) Amount of fee paid

8. Fee paid for Miscellaneous Application

9. Fee paid for Interlocutory Application

Fee paid for Regulatory Compliance petition

Fee paid for Review Application

Licence fee for inter-state trading

(a) Category

(b) Period

(c) Amount of fee paid

(d) Surcharge, if any

Annual Registration Charge for Power Exchange

(a) Period

(b) Amount of turnover

(c) Fee paid

(d) Surcharge, if any

Details of fee remitted

(a) UTR No.

0c99b7588234200b534f

(b) Date of remittance

14.02.2025

(c) Amount remitted

1,00,000

Feb 14, 2025, 2:46 PM
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Note : While SI. Nos. 1 to 3 and 16 are compulsory, the rest may be filled up as applicable.

Signature of the authorized signatory with date

1

WL”_ %M
Ms. MANDAKINI GHOSH
Advocate-on-Record
A-385, First Floor, Defence Colony
New Delhi-110024
M.: 491-0058000692
C.C. No. 3758

Feb 14, 2025, 2:46 PM
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Anusha Nagarajan
Stamp

Anusha Nagarajan
Stamp


BEFORE THE CENTRAL ELECTRICITY REGULATORY
COMMISSION, NEW DELHI
PETITION NO.

IN THE MATTER OF:

Petition for Grant of License for inter-state trading in electricity under Category IV under the
Central Electricity Regulatory Commission (Procedure, Terms & Conditions for grant of
trading license and other related matters) Regulations, 2020

AND
IN THE MATTER OF:

Clean Max Fusion Power LLP ...Petitioner

VAKALATNAMA

I, Vidisha Dubey Srivastava, Daughter of Shri RS Dubey, aged about 37 years, holding the
post of General Manager and authorised signatory of Petitioner/ Clean Max Fusion Power LLP
herein having office at The Peach Tree Complex, Unit number 33 & 34, First floor, Sushant
Lok Phase -1, Gurugram, Haryana -122002 do hereby appoint and retain:

Mandakini Ghosh Anusha Nagarajan Rahul Ranjan Aakanksha Bhola Prajeet Ghosh
(D/2147/2009) (D/1925-H/2007)  (D/594/2018) (PH/3232/2019) (D/2723/2024)

OLIVE LAW
A-35, First Floor,
Defence Colony, New Delhi — 110024
Tel: 011-41006643 | (M) +91-9958000692 | +91- 9654116464;

Email: mandakini.ghosh@gmail.com | mandakini@olivelaw.in | anusha@olivelaw.in

as Advocates to appear, plead and act for me/ us in the above proceedings, and to conduct and
prosecute all proceedings that may be taken in respect thereof and applications for return of
documents, enter into compromise and to draw any moneys payable to me/ us in the said
proceedings and also to appear in all applications for review and for leave to the Appellate

courts and for review of the judgment.

Dated this _\l day of FLDO , 2025, N "

Accepted: subiect to terms of fees.

OXN %
(Advocates) G o >
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