
 

 

To 
The Secretary 
(Listing Department) 

Bombay Stock Exchange Limited (“BSE”) 
Phiroze Jeejeebhoy Towers, Dalal Street, 
Fort Mumbai 400001, 
Maharashtra India. 
 

Scrip Name: Clean Max Enviro Energy Solutions Private Limited 

Scrip Code: 973979 
ISIN No.: INE647U07023 
 

Subject: Compliances under Regulation 52 and 54 of Securities and Exchange Board of India 

(“SEBI”) (Listing Obligations & Disclosure Requirements) Regulations, 2015, as amended. 

Dear Sir/Madam, 

Pursuant to Regulation 52 and 54 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, as amended, please find enclosed herewith the following: 

1. Unaudited Financial Results (Standalone) of the Company for the quarter ended on 31 December 

2023; 
 

2. A Limited Review Report on the Unaudited Financial Results (Standalone) of the Company for the 
quarter ended on 31 December 2023 issued by M/s. Deloitte Haskins and Sells, LLP, Chartered 
Accountants- the Statutory Auditors of the Company; 

 

3. Certificate of Security Cover under Regulation 54 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended for quarter ended on 31 December 2023; and 

 

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

 
The same will be made available on the Company's website www.cleanmax.com. 

 
This is for your information, record, and appropriate dissemination. 
 
Thanking you, 
Yours faithfully, 
 

For Clean Max Enviro Energy Solutions Private Limited 

 
 
 
_________________ 
Ratika Gandhi 
Company Secretary and Compliance Officer 
ICSI Membership No.: A29732 

Address: B2/55, Ishwar Bhavan, 
Anandilal Podar Road, Above Old Sanjeevani Hospital, 
Malad East, Mumbai 400097, Maharashtra, India 
 
Date: 13 February 2024 
Place: Mumbai 

Encl.: a/a 

http://www.cleanmax.com/


H 
Chartered Accountants 

Del e aenatera o eloitte St e 
St ti B: M: Haskins & SellsLLP baone ad thes) 
Mumbai-400 013 
Maharashtra, India 

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

INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW OF INTERIM FINANCIAL RESULTS 

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

1. We have reviewed the accompanying Statement of Standalone Unaudited Financial Results of CLEAN MAX 

ENVIRO ENERGY SOLUTIONS PRIVATE LIMITED (the “Company”), for the quarter and nine months 

period ended December 31, 2023 (the “Statement”), being submitted by the Company pursuant to the 

requirement of Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015, as amended (the “Listing Regulations”). 

2. This Statement, which is the responsibility of the Company’s Management and approved by the Company’s 

Board of Directors, has been prepared in accordance with the recognition and measurement principles laid 

down in the Indian Accounting Standard 34 “Interim Financial Reporting” ("Ind AS 34"), prescribed under 

Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder and other accounting 

principles generally accepted in India and in compliance with the Listing Regulations. Our responsibility is 

to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 

2410 ‘Review of Interim Financial Information Performed by the Independent Auditor of the Entity’, issued 

by the Institute of Chartered Accountants of India (ICAI). A review of interim financial information consists 

of making inquiries, primarily of the Company’s personnel responsible for financial and accounting matters, 

and applying analytical and other review procedures. A review is substantially less in scope than an audit 

conducted in accordance with Standards on Auditing specified under section 143(10) of the Companies Act, 

2013 and consequently does not enable us to obtain assurance that we would become aware of all significant 

matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

4. Based on our review conducted as stated in paragraph 3 above, nothing has come to our attention that 

causes us to believe that the accompanying Statement, prepared in accordance with the recognition and 

measurement principles laid down in the aforesaid Indian Accounting Standard and other accounting 

principles generally accepted in India, has not disclosed the information required to be disclosed in terms of 

Regulation 52 and Regulation 54 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015, as amended, to the extent applicable, including the manner in which it is to be disclosed, or that it 

contains any material misstatement. 

For Deloitte Haskins & Sells LLP 
Chartered Accountants 

Firm Registration No. 117366W/W-100018 

Ty 
VA 

Mehul Parekh 
Partner 

Membership No. 121513 

UDIN: 24121513BKEPBW8816 

Place: MUMBAT 
Date: February 13, 2024 

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

Deloitte Haskins & Sells LLP is registered with Limited Liability having LLP identification No: AAB-8737



Clean Max Enviro Energy Solutions Pvt. Ltd. C l e a n M a X'M 

| Fowening sustainaniiine ] 

Statement of standalone financial results for the quarter and nine months period ended 315t December, 2023 
(Rs. in Miltion) 

Particulars For the three _ For the three _ For the three  For thenine  For the mine _For the year ended| 
months ended  months ended  months ended  months ended  months ended  31st March, 2023 

315t December, 30th September, 31st December, 3lstDecember, 3lst December,  (Audited) 
2023 2023 2022 2023 2022 

(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited) 

1 Income: 
Revenue from operations 280116 272104 13,1576 10,683 95 1766990 2176021 
Other income 27474 60192 14397 L101 19 43352 66426 
Total Income (1) 307590 332296 13,306.64 1178514 18,103.42 282447 

o Expenses: 
Consumption of materials and cost of services 220174 144305 10,586 60 659079 1389708 247249 

Purchase of raded goods 5693 4618 6389 39510 45599 6292 

Employee benefis expense 85986 2704 16380 127089 51263 73840 

Other expenses 9862 12869 1379 30459 2910 38942 
Total expenses (I1) 321745 1,844.96 10,928.08 856137 15,094.80 2422523 

Il Earnings before interest, tax, depreciation, impairment and (14125) 1478.00 2378.56 322377 3,008.62 419924 
amortisation (EBITDA) (I-11) 

IV Finance costs Lk 41400 37239 120354 68856 103098 
V Depreciation and amortisation expense 7873 7748 6669 20652 14100 1848¢ 

VI (Loss)/Profit before tax and exceptional items (LIL - IV - V) 612.75) 98652 193938 181370 2.179.06 298542 

VI Exceptional items (Refer Note 4) - S - 10766 - 89190 

VI (Loss)/Profit after exceptional items and before tax (VI-VII) 6275 98652 153948 1706.05 3,179.06 209152 

IX  Taxexpense: 
(1) Current tax. 15646 3914 21014 28575 30696 59336 
(2) Deferred tax (creditYcharge: (33242) 23632 22157 21028 2816 17835 
Total tax (income)/expense (IX) (17596) 27546 BLTL 19603 5552 TILTL 

X (LossyProfit after tax (VIIL-IX) (366.79) TI1L.06 144777 121002 165394 131981 

XI Other comprehensive (incomeloss 
Items that will not be reclassified to profit or loss 

() Re-measurement (gains)losses of the defined benefit obligation 030 013 am 067 (338) 089 

(b) Income tax (credityexpense on above ©08) (003) 028 ©17) 085 ©22) 

Total Other comprehensive (income)/loss (XI) 02 010 ©85) 050 @) 0.7 

XII Total Comprehensive (Loss)/Income (X - XI) (367.01) 71096 [ETTYE) 120952 162647 131940 

Eanings per share (aot annualised): 
(Face Value 10 per Share) 
Basic (3 (20533) 17952 39978 
Diluted (@) (20533) 15854 38953 

44342 35790 
43693 34887 

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

Churchgate, Mumbai - 400020 | +91 22 6252 0000 | www.cleanmax.com 1 info@clenmax.com 

India | UAE | Thailand CIN No.: U93090MH2010PTC208425 



Clean Max Enviro Energy Solutions Pvt. Ltd. ™ 

i CleanMax™ 
Notes to standalone financial results for the quarter and nine months period ended 31st December, 2023 

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

© The Company has listed its non-convertible debentures on Bombay Stock Exchange (BSE) from 10th June, 2022. The above standalone results have been| ‘ 

reviewed and approved by the Board of Directors at their meeting held on 13th February, 2024 and reviewed by the statutory auditors pursuant to Regulation 52| 

of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. 

3 The standalone financial results for the quarter and nine months ended 31st December, 2023 have been prepared in accordance with the Indian Accounting 

Standards ("Ind AS") prescribed under Section 133 of the Companies Act, 2013 and in terms of Regulation 52 of SEBI (Listing Obligations and Disclosure| 

Requirements) Regulations, 2015, as amended. 

4 The exceptional items comprise of the following: 
(Rs. in Million) 

Particulars For the three For the three For the three For the nine For the nine For the year 

months ended months ended months ended ‘months ended months ended ended 

31st December, |30th September,{ 31st December, 315t December, 31st December, 31st March, 
2023 2023 2022 2023 2022 2023 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

Loss on fair valuation of Compulsory - = - 107.66 - 89190 

Convertible Preference Shares (CCPS) 

5 Disclosures in compliance with Regulation 52 (4) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 for the quarter and nine months 
ended 31st December, 2023 is attached as Annexure I 

6 The Company is not required to submit segment results for the quarter and nine months ended 31st December, 2023 to the stock exchanges pursuant ol 
Regulation 52 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 

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

For and on behalf of the Board of Directors of 
Clean Max Enviro Energy Solutions I’i‘ S Limited 

Place: Mumbai Kuldeep Jain 
Date: 13th February, 2024 Managing Director 

DIN: 02683041 

TRINN ‘ KINS 

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

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

Qm‘ India | UAE | Thailand CIN No.: U93090MH2010PTC208425 



Clean Max Enviro Energy Solutions Pvt. Ltd. 

Aanexure I: Disclosure in compliance with Regulation 52(4) of SEBI( Listing Obligation and Disclosure Requirement) Reg 

CleanMax 
on, 2015 for the quarter and nine months period ended 31st 

December, 2023 

Sr.No, Particulars Asat/Forthe | Asat/Forthe | Asat/Forthe | Asac/Forthe | Asat/Forthe | Asat/For the 
| three months ended  three months ended| three months ended  nine months ended  nine monts | year ended 31t 

| 31st December, | 30th September, | 31st December, | 3lst December, ended March, 2023 
| 2023 2023 | 2022 | 2023 31st December, | (Audited) 

(Unaudited) (Unaudited) (Unaudited) | (Unaudited) 202 
(Unaudited) | 

1| Debi-cquity raio (Borrowimas/Equity) 050 CH] [H] 050 051 060 
2| Debt service coverage ratio (EBIDTA/Principal repayments* ©22) 258 372 202 475 265 

Interest paid) | | 
5 Interest service coverage ratio (EBIDTA/lnterest paid) ©)] 241 1070 329 634 a8 
4| Ouistanding redeemable preference shares 1 | 

|_-Quantity (Number) | Nil | Nil | Nil Nil | Nil Nil 
Value (In Rs_Million) Nil | Nil | Nil Nil | Nil il 

5 Debenture redemption reserve [ 599,00 5900 a3 59900/ 599.00 599,00 
& Networth (In Rs Million) 2204588 | 2129325 1582716 22,0458 1582716 15,553 54 

|(Equity share capital + Preference share capital+ Other equity) | | 
7| Net (lossVprofit after tax (In Rs_Million) | (466 79). 71106 144777 1,21002 | 162394 131981 

8 Eamings per share | T | 
“Basic (20533) 17952 39578 24000 wge 3579 
Dilued (20533)] 15854 38953 22216 43693 | 34887 

9 Current ratio (Current assets/Current labilites) 087 066 097 087 097 067 
10 Long-term debt to working capital ratio (79) @) (14.00) (796) (1400)] (1'53) 

|(Bormowings/Curent assets-Current iabilities) | | | 

11" Bad debis to accounts receivable ratio 0008 <0001 (] 501 - <001 
|(Provision for doubtful debts+ bad debts writien-off/ Average trade, 
receivables) 

12| Carrent lability atio 048 [ 068 048 063 067 
|(Curcentlability/Totallibiliies excluding CCPS classified as 
lcurrent financial liability) 

13| Total ebis to total assets (Borrowings/Total assels) 035 026 020 025 020 022 
14 Debtors tumovet rtio (Revenue from operations/Average trade 162 | 085 510 339 i 453 672 

receivables) 
15 Inventory turnover ratio (Cost of materials purchased/Average 367 ‘ 202 909 [ 785 ‘ 00 3708 

linventory) I | 
16| Operating margin (%) | (sw/.u‘ sasz%i 136|'A:‘ mn%} 988% 15 13%) 

EBITDA/ Revenue from operations 
17| Net (loss)/profit margin (%) (Profit before tax/ Revenue from B 3626% a7, 597 = 757 

|operations) | | 1 1 

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

Churchgate, Mumbai - 400020 | +91 22 6262 0000 | www.cleanmax.com / info@clenmax.com 

India | UAE | Thailand 
CIN No.: U93090MH2010PTC208425 



= Chartered Accountants 

Deloitte 
= Tower 3, 27t - 32" Floor 

Haskins & SellsLLP 
Elphinstone Road (West) 

Mumbai - 400 013 

Maharashtra, India 

Tel: +91 22 6185 4000 

Fax: +91 22 6185 4001 

REF: MP/2023-24/151 

To, 

The Board of Directors 

Clean Max Enviro Energy Solutions Private Limited, 

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

New Marine Lines Cross Road No.1, 

Churchgate, Mumbai 400 020 

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

respect of Listed Non-Convertible Debentures of the Company as at and for the nine months period 

ended December 31, 2023. 

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

2. We, Deloitte Haskins & Sells LLP, Chartered Accountants, the statutory auditors of Clean Max Enviro Energy 
Solutions Private Limited (the "Company™), have been requested by the Management of the Company to 
certify the Statement on Compliance with financial covenants in respect of Listed Non-Convertible 
Debentures as at and for the nine months period ended December 31, 2023 (hereinafter referred to as 
the “Statement”). 

The Statement is prepared by the Company from the unaudited books of account and other relevant records 
and documents maintained by the Company and certain subsidiaries of the Company as at and for the nine 
months period ended December 31, 2023 (hereinafter referred to as the "unaudited books of account”) 
pursuant to requirements of Circular no. SEBI / HO / MIRSD / MIRSD _ CRADT / CIR/ P / 2022 / 67 dated 
May 19, 2022 issued by Securities and Exchange Board of India in terms of regulation 54 read with 
regulation 56(1)(d) of Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 and Regulation 15(1)(t) of Securities and Exchange Board of India 
(Debenture Trustees) Regulations, 1993 (hereinafter referred together as the “"SEBI Regulations”), as 
amended, for the purpose of submission to Vistra ITCL (India) Limited, Debenture Trustee of the above 
mentioned Listed Non-Convertible Debentures (hereinafter referred to as the “"Debenture Trustee”). The 
responsibility for compiling the information contained in the Statement is of the Management of the 
Company and the same is signed by us for identification purposes only. 

Management's Responsibility 

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



Deloitte 
Haskins & SellsLLP 

4. The Management of the Company is also responsible for providing all the relevant information to Debenture 
Trustees and ensuring appropriate computation and compliance with all the relevant requirements of the 
SEBI Regulations and financial covenants as prescribed in the amended and restated Debenture Trust Deed 
dated November 13, 2023 (hereinafter referred to as the “Agreement”). 

Auditor's Responsibility 

5. Pursuant to the requirements of Circular no. SEBI / HO / MIRSD / MIRSD _ CRADT / CIR / P / 2022 / 67 
dated May 19, 2022 issued by Securities and Exchange Board of India, our responsibility for the purpose 
of this certificate is to provide a limited assurance on whether the Statement of Compliance Status of 
Financial Covenants in respect of Listed Non-Convertible Debentures of the Company as at and for the nine 
months period ended December 31, 2023 have been accurately extracted from the unaudited books of 
account maintained by the Company and certain subsidiaries of the Company. This did not include the 
evaluation of adherence by the Company with terms of the Agreement and the SEBI Regulations. 

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

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

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

(i) Summary of entity wise outstanding external debts as on December 31, 2023 extracted from the 
unaudited books of the Company and its subsidiaries for projects which are in operation for not less 
than 12 months as on December 31, 2023 

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

(i) Earnings Before Interest, Tax, Depreciation and Amortization (EBITDA) determined on basis of 
unaudited books of account of the entities enlisted in point (i) above for the period of trailing twelve 
months ended December 31, 2023. 

(iv) Total Equity determined on basis of unaudited books of account of the entities enlisted in point (i) 
above as at December 31, 2023. 

b. Traced the details of the external debts outstanding, total equity & EBITDA for the trailing 12 months 
as mentioned in the Statement with the unaudited books of account and other records as at and for the 
year ended December 31, 2023. 

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

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

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

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



Deloitte 
Haskins & SelilsLLP 

Conclusion 

9. Based on the procedures performed as referred to in paragraph 6 above, and according to information and 
explanations provided to us by the Management of the Company and representation obtained from the 
Company, nothing has come to our attention that causes us to believe that the details as disclosed in the 
Statement, read with and subject to the notes thereon, with respect to compliance of the financial 
covenants have not been accurately extracted from the unaudited books of account of the Company and 
certain subsidiaries of the Company as at and for the nine months period ended December 31, 2023. 

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

Restriction on Distribution 

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

For Deloitte Haskins & Sells LLP 

Chartered Accountants 

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

Digitally signed by 
Mehul Mehul Rajanikant 
Rajanikant parekh 

Date:2024.02.13 

Parekh 20255040530 

Mehul Parekh 

Partner 

(Membership No: 121513) 

Place: Mumbai (UDIN: 24121513BKEPBU9461) 

Date: February 13, 2024
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. Gross Db  EBITDA [on 3n sqreqated basis]- Sum of Colurn (5)/Sum of Column (9] T 381) 
2. Debt to Equity for each Project/Project Company [ A bt Refer 

e Ghurehgate, Mumbai 
Registered & Hoad Office Address 

400020 | +91 22 6252 0000 | www.cleanmasx com 
: 4" floor, The International, 16 Maharshi Karve Road, New Marine Lines Gross Road No. 1. 

India | UAE | Thal nd CIN No.: U92090MH2010PTC208425 



Clean Max Envire Eneray Solutions Pve. Ltd. CleanMas" 

Notes: 

1. EBITDA for trailing 12 months n relation to projects which are in operation for 3 pariod lezs than 12 months = EBITDA for the year ended FY 2022-23 (+) EBITDA for the nine months period anded Dacember 31, 2023 (-) EBITDA for the nine manths period ended Decamber 31, 2022. The 
|above stated EBITDA have been relied upon by the auditors basis management representation in respect of which no review or audit procedures have been performed. (Column 5 

2. The Management of the Company has exerised necessary due diligence to ensurs appropriate extraction and compilition of the requisite information i the above table from the unaudited books of account of the Compa 

3. For detarmination of Total debt / Equity ratio, the auditors have relied upon the management reprasentation that (1) Only external debt availed by the Company and its subsidiaries s to be considered for computation of Total Debt (Column 3); and (i) Long term loans iven by the Parent 
|company to it subsidiaries, recorded at amortised cost, are to be reckoned with as qussi equity for computation of Total Equity. (Column 7) 

4. For determination of Gross Debt / EBIDTA, the auditors have relied upon the management representation that only external debt availed by the Company and it subsidiaries having prejects in operation for not less than 12 months are to be considered for computation of Gross Debt. 
5. For Gross dbt to eauty ratio, Gross debt means outstanding external long term debt as at December 31, 2023 (Column 3) 
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Chartered Accountants 
Deloitte One International Center 

Tower 3, 27" - 32" Floor 

Haskins & Se"s LLP Senapati Bapat Marg 
Elphinstone Road (West) 
Mumbai - 400 013 
Maharashtra, India 

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

REF: MP/2023-24/150 

To 
The Board of Directors, 
Clean Max Enviro Energy Solutions Private Limited 

4th Floor, The International, 
16 Maharshi Karve Road, New Marine Lines, 
Cross Road, No.1, Churchgate, Mumbai, Maharashtra 400020 

Independent Auditor’s Certificate on Book Value of Assets of the Clean Max Enviro Energy 

Solutions Private Limited contained in the Statement of Security Cover in respect of Listed Non- 
Convertible Debentures of the Company as at and for the period ended December 31, 2023 

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

2. We, Deloitte Haskins & Sells LLP, Chartered Accountants, the statutory auditors of Clean Max Enviro 

Energy Solutions Private Limited (the "Company"), have been requested by the Management of the 
Company to certify the Book Value of Assets of the Company contained in the Statement of Security 

Cover in respect of Listed Non-Convertible Debentures as at and for the period ended December 31, 
2023 (hereinafter referred together as “Statement”). 

The Statement is prepared by the Company from the unaudited books of account and other relevant 
records and documents maintained by the Company as at and for the period ended December 31, 2023 

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

Management’s Responsibility 

3. The preparation of the Statement is the responsibility of the Management of the Company, including the 

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

4. The Management of the Company is also responsible providing all relevant information to the Debenture 
Trustees and for complying with all the requirements for maintenance of Security Cover as prescribed 

in the amended and restated Debenture Trust Deed dated November 13, 2023 (hereinafter referred to 
as the “Agreement”). 

@



Deloitte 
Haskins & Sells LLP 

Auditor’s Responsibility 

5. Pursuant to the requirements of Circular no. SEBI / HO / MIRSD / MIRSD _ CRADT / CIR / P/ 2022 / 67 

dated May 19, 2022 issued by Securities and Exchange Board of India, our responsibility for the purpose 
of this certificate is to provide a limited assurance on whether the Book Value of Assets of the Company 
contained in the Statement have been accurately extracted from the unaudited books of account 
maintained by the Company. This did not include the evaluation of adherence by the Company with 
terms of the Agreement and the SEBI Regulations. 

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

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

a) Obtained and read the Statement compiled by the Management from the unaudited books of 

account. 

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

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

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

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

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

7. We conducted our examination and obtained the explanations in accordance with the Guidance Note on 
Reports or Certificates for Special Purposes issued by the Institute of Chartered Accountants of India 

(ICAI). This Guidance Note requires that we comply with the ethical requirements of the Code of Ethics 
issued by the Institute of Chartered Accountants of India. 

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

Assurance and Related Services Engagements. 

Conclusion 

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

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



Deloitte 
Haskins & Sells LLP 

Restriction on Use 

11. This certificate is addressed to and provided to the Board of Directors of the Company solely for the 
purpose of submission to Vistra ITCL (India) Limited (the Debenture Trustee) (for onward submission to 
SEBI) and should not be used by any other person or for any other purposes without our prior consent 
in writing. Accordingly, we do not accept or assume any liability or any duty of care for any other purpose 

or to any other person to whom this certificate is shown or into whose hands it may come without our 
prior consent in writing. Further, we do not accept any responsibility to update this certificate, 
subsequent to its issuance. 

For Deloitte Haskins & Sells LLP 

Chartered Accountants 

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

Digitally signed by 
Mehul Mehul Rajanikant 
Rajanikant  parekn 

Date: 2024.02.13 

Parekh 20:24:20+05'30' 

Mehul Parekh 

Partner 

Place: Mumbai (Membership No0.121513) 

Date: February 13, 2024 (UDIN: 24121513BKEPBV9325) 
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To 
The Secretary 

(Listing Department) 
Bombay Stock Exchange Limited (“BSE”) 
Phiroze Jeejeebhoy Towers, Dalal Street, 
Fort Mumbai 400001, 
Maharashtra India. 
 
Scrip Name: Clean Max Enviro Energy Solutions Private Limited 

Scrip Code: 973979 
ISIN NO.: INE647U07023 
 

Subject: Submission of statement on utilization of issue of Non-Convertible Debentures (NCDs) and 
Statement of deviation/variation in use of issue proceeds as on 31 December 2023. 
 
Dear Sir/Madam, 

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

document(s). 
 
 
(a) Statement of utilisation of issue proceeds: 
 

Name 

of the 
issuer 

ISIN Mode of 

fund 
raising 
(Public 
issues/P
rivate 
placeme

nt) 

Type 

of 
instr
umen
t 

Date 

of 
raisin
g 
funds 

Amo

unt 
rais
ed 

Funds 

utilise
d 

Any 

devia
tion 
(Yes
/No) 

If 8 

is 
yes, 
then 
spec
ify 
the 

purp
ose 
for 
whic
h the 
fund
s 

were 

utilis
ed 

Remarks, if 

any 

1 2 3 4 5 6 7 8 9 10 

Clean 
Max 
Enviro 
Energy 
Solution
s 
Private 

Limited 
 
 
 
 

 

INE64
7U070
23 

Private 
Placemen
t 

NCD 08 
June 
2022 

Rs. 
350 
Cror
e 

Rs. 
350 
Crore 

No NA - 



 

  

Clean 

Max 
Enviro 
Energy 
Solution
s 
Private 
Limited 

INE64

7U070
23 

Private 

Placemen
t 

NCD 13 

Septe
mber 
2022 

Rs. 

149 
Cror
e 

Rs. 

149 
Crore 

No NA - 

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

Particulars Remarks 

Name of listed entity Clean Max Enviro Energy Solutions Private Limited 

Mode of fund raising Private Placement 

Type of instrument Non – Convertible Debentures (NCDs) 

Date of raising funds 08 June 2022 and 13 September 2022 

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

Report filed for quarter ended 31 December 2023 

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

No 

Whether any approval is required to vary the 
objects of the issue stated in the 

prospectus/offer document? 

NA 

If yes, details of the approval so required? NA 

Date of approval NA 

Explanation for deviation/variation NA 

Comments of the audit committee after 
review 

NA 

Comments of the auditors, if any NA 

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

 

Original 

object 
 
 

Modifie

d 
object, 
if any 

Original 

allocatio
n 

Modified 

allocation
, if any 

Funds 

utilise
d 

Amount of 

deviation/variatio
n for the quarter 
and half year 
ended according to 
applicable object 
(in Rs. Crore and in 
%) 

 

 

Remarks

, if any 

Annexur
e A 

NA Rs. 350 
Crore 

NA Rs. 350 
Crore 

NA 
 
 

NA 

Annexur
e B 

NA Rs. 149 
Crore 

NA Rs. 149 
Crore 

NA 
 
 

NA 

 

Deviation could mean: 

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

 

 
  



 

  

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

 

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

a.  Transaction expenditure including interest and 
other payments of lender, Legal counsel fee, Tech 
DD Fee, etc. 

Up to 20.00 

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

300.00 

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

projects, General corporate purpose. 

30.00 

 Total Usage of Funds 350.00 

 
Annexure B 

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

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

a.  Capital Expenditure for projects, as cash margin 
security for Letters of credit with working capital 

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

Up to 149 

 Total Usage of Funds Up to 149 

 

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

Thanking You. 

For Clean Max Enviro Energy Solutions Private Limited 
 
 

 
______________ 
Ratika Gandhi 
Company Secretary and Compliance Officer 

ICSI Membership No.: A29732 
Address: B2/55, Ishwar Bhavan, 

Anandilal Podar Road, Above Old Sanjeevani Hospital, 
Malad East, Mumbai 400097, Maharashtra, India 
 
Date: 13 February 2024 
Place: Mumbai 

RATIKA 
RAVI 
GANDHI

Digitally signed by 
RATIKA RAVI 
GANDHI 
Date: 2024.02.13 
21:15:31 +05'30'


	dc6829a08c4cdee9053ad6517c55974c10313e2f1e9a6d0afc0d991845e9a49b.pdf
	dc6829a08c4cdee9053ad6517c55974c10313e2f1e9a6d0afc0d991845e9a49b.pdf

		2024-02-13T21:21:03+0530
	RATIKA RAVI GANDHI




