
Date: February 17, 2022 

The Manager-Debt Listing 
BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai - 400 001. 

Reference: 

Malwa Solar Power Generation Private Limited 
CIN: U40106DL2017PTC313507 

Registered Office: 
101, 1st Floor, Naurang Bhawan, 
21 Kasturba Gandhi Marg, 
New Delhi· 110001, India 
Email: corp.secretarial@vector-green.com 
Website: www.vector-green.com/malwa 

(1) Regulation 54 of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 read with SEBI circular bearing reference 

no. SEBI/HO/MIRSD/MIRSD_CRADT /CIR/P /2022/67 dated May 19, 2022 
(2) Name- Malwa Solar Power Generation Private Limited; ISIN - INE999X07014; Scrip Code 

- 973287 

Subject: Security Cover Certificate as at December 31. 2022 

Dear Sir/Madam, 

Pursuant to regulation 54 of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 read with SEBI circular bearing reference no. 
SEBI/HO/MIRSD/MIRSD_CRADT/CJR/P/2022/67 dated May 19, 2022, please find enclosed 
herewith Security Cover Certificate as at December 31, 2022, with respect to the 1970 Senior, 
Secured, Rated, Listed, Non-Cumulative, Redeemable, Taxable, Rupee Denominated, Non­
convertible Debenture issued by Malwa Solar Power Generation Private Limited on private 
placement basis and listed on BSE Limited ("NCDs"). 

The above information is also available on the website of the Company i.e. https://www.vector­
green.com/malwa/ 

Please take the above on record. 

Thanking you. 
Your Faithfully, 
For Malwa Solar Power Generation Private Limited 

SH I LPA Digitally signed by SHILPA 

GAU RANG GAURANGPAREKH 
Date: 2023.02. 17 13:28:20 

PAREKH +os·30· 

Shilpa Parekh 
Company Secretary & Compliance 

Corporate Office: 5th Floor, Tower C, Building No 8, DLF Cybercity, Gurgaon - 122002, Haryana, India. Tel (91) 124 389 6700/ 01, Fax (91) 124 389 6710 

Mumbai Office: 328-329, 'G' Wing, Kanakia Zillion, LBS Road, BKC Annex, Kurla (w), Mumbai - 400070, Maharashtra, India. Tel (91) 22-6286 5600, Fax (91) 22-6286 5601 



CC: 
Axis Trustees Services limited, 
Axis House, Bombay Dyeing Mills 
Compound, 
Pandhurang Budhkar Marg, 
Worli Mumbai - 400 025 

·-·. - ., sembcorp 

Malwa Solar Power Generation Private Limited 
CIN: U40106DL2017PTC313507 

Registered Office: 
101, 1st Floor, Naurang Bhawan, 
21 Kasturba Gandhi Marg, 
New Delhi - 110001, India 
Email: corp.secretarial@vector-green.com 
Website: www.vector-green.com/malwa 

Corporate Office: 5th Floor, Tower C, Building No 8, DLF Cybercity, Gurgaon - 122002, Haryana, India. Tel (91) 124 389 6700101, Fax (91) 124 389 6710 

Mumbai Office: 328-329, 'G' Wing, Kanakia Zillion, LBS Road, BKC Annex, Kurla (w), Mumbai - 400070, Maharashtra, India. Tel (91) 22-6286 5600, Fax (91) 22-6286 5601 



BS R & Co. LLP 
Chartered Accountants 

14th Floor, Central B Wing and North C Wing, 
Nesco IT Park 4, Nesco Center, 
Western Express Highway, 
Goregaon (East), Mumbai - 400 063 

Private and confidential 
The Board of Directors 

Malwa Solar Power Generation Private Limited 
328-329, 'G' Wing, Kanakia Zillion, 

LBS Road, BKC Annex, 
Kurla (w), Mumbai- 400070 

I b t ebruary 2U2J 

Telephone: +91 22 6257 1000 
Fax: +91 22 6257 1010 

Auditor's report on Statement of Information on asset cover maintained with respect to listed 
non-convertible debentures as at 31 December 2022. 

1. This report is issued in accordance with the terms of our engagement letter dated 15 November 
2022 and addendum to the engagement letter dated 9 February 2023. 

2. The management has requested us to certify the particulars contained in the accompanying 
Statement of Information for listed Non-Convertible Debentures ('NCDs') attached herewith 
(the 'Statement') for Malwa Solar Power Generation Private Limited (the 'Company') as at 

31 December 2022. This Statement has been prepared. by the Company to comply with 

Regulation 56 (d) of the Securities and Exchange Board of India (Listing Obligations and 

Disclosure Requirements) Regulations 2015 as amended, and Regulation 15 (I) (t) of the 

Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993, as amended 
(together referred to as the 'Regulations') for the purpose of its onward submission to Axis 
Trustee Services Limited (referred to as the 'Company's Debenture Trustee'). 

3. The certificate is required by the Company for onward submission to the Debenture Trustee in 

respect of its, 6.49% 1970 Rated, Secured, Listed, Redeemable, Non-convertible debentures of 

face value of INR 1,000,000 each aggregating to INR 197 million. 

Management's Responsibility 

4. 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. 

BS R & Co, (a partnership film with Registration No. BA61223) converted into B SR & Co. LLP 
(a Limited Liability Partnership with UP Registration No. AAB-8181) with effect from October 14, 2013 

Registered Office: 

14th Floor, Central B Wing and N01th C Wing, Nesco IT Park 4, NesrnCente1, 
Western Express Highway, Goregaon (East), Mumbai -400C63 
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5. The Management of the Company is also responsible for ensuring that the Company complies 
with the requirements of the Regulations and for providing all relevant information to the 
Debenture Trustee, including, amongst others, maintaining Security Coverage Ratio as per the 
Debenture Trust Deed of the NCO ("Deed"). 

Auditor's Responsibility 

6. Pursuant to the requirements of the Regulations, it is our responsibility to provide limited 

assurance on: 
a. whether the book value mentioned in Column F of the Statement that forms part of 

calculation of Security Coverage Ratio (based on book value) have been accurately 
extracted from the unaudited books of account and other relevant records and documents 

maintained by the Company as at and for the nine month period ended 31 December 2022 
dtJU lltdl Lili:: w111µuldliu11 uf 3ew1 ily Cuve1 age Raliu i~ a1 ill1rndil.ally LUI 1 LLl. 

7. We have verified the arithmetical accuracy of the Security Coverage Ratio (based on book 

value) mentioned in the Statement is more than 1 times of the Principal and Interest value of 
the NCO as at and for nine month period 31 December 2022. 

8. Obtained the Deed and sighted Section 4.1. 1 as per it, the secured Non- Convertible Debentures 
(NCDs) issued by the Company are fully secured by first ranking Pari passu charge by way of 
hypothecation over all the hypothecated assets as per the deed of hypothecation including all 
present and future movable assets, both tangible and intangible, of the Company. Also, the 
NCDs are secured by other securities such as pledge of shares, charge over Trust and Retention 
account (TRA), charge over contracts (O&M, insurance etc.) and cross guarantees between the 
Restricted group entities as required by the Information Memorandum. 

9. The Market Value mentioned in the Statement has been updated by the management of the 
Company. We have not performed any independent procedure in this regard. Our procedures 
are restricted to the details mentioned in Para 6 and 7 above with respect to calculation of 
Security Coverage Ratio based on the book value of assets extracted from the unaudited books 
of account and other relevant records and documents maintained by the Company as at and for 

the nine month period ended 31 December 2022. 

10. We conducted our examination of the Statement in accordance with the "Guidance Note on 
Reports or Certificates for Special Purposes (Revised 20 I 6)" (referred as 'Guidance Note') 
issued by the Institute of Chartered Accountants oflndia ('ICAI'). The Guidance Note requires 
that we comply with the ethical requirements of the Code of Ethics issued by the !CAI. 

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

BS H & Co. (a pa1tnership firm with Registration No.13A61223} converted Into B SR & C-.o. LLP 
(a Limited liability Partnership with LLP Registration No. AAB-8181)with effect from Octorer 14, 2013 

Registered Office: 

14th Floor, Central B Wing and North C Wing, Nesco IT Park 4, Nesco Center, 
Western Express Highway, Go1egaon (East), Mumbai -400053 
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Opinion 

12. Based on our examination of the unaudited books of account and according to the information, 
representation, confirmation and explanations provided to us by the management of the 
Company, nothing has come to our attention that causes us to believe that a) the Security 
Coverage Ratio calculated based on the book values mentioned in Column F of the Statement 
is less than I times of the Principal and Interest value of the NCDs read with notes thereon. 

Restriction on Use 

13. This certificate has been issued at the request of the Company, solely for the purpose as set 
forth in the para 2 and 3 above. It should not be used by any other person or for any other 
purpose. This certificate relates only to the Statement specified above and does not extend to 
any financial information of the Company or other information. 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. We have no responsibility to update this certificate for events and circumstances 
occurring after the date of this certificate. 

Ahmedabad 
I 6 February 2023 

BS R & Co (a paitnership firm with Registration No. BA61223) converted fnto B SR & Co. LLP 
(a Limited Uabi!~y Partnership with LLP Registration No. AAB-8181) with effect from Octol:.€r 14, 2013 

For B S R & Co. LLP 
Chartered Accountants 

Firm's Registration No: 101248W/W-100022 

Rupen Dilip Digitallysig~.ed 
by Rupen Dil1p 

Kumar Kumar Shah 
Shah Date:2023.02.16 

17:50:53 +05'30' 

Rupen Shah 
Partner 

Membership No: 116240 
UDIN: 23116240BGWVBT7642 

Registered Office: 

14th Floor, Central BWingandNorth C Wing.Nesco!l Paik4,NescoCenter, 
Western Exp1ess Highway, Goregaon {East), Mumbai· 400053 



ANNEXURE A- Security Cover Certifica le as per the Securities Exchange Board of India (List ing Obligations and Disclosure Requirements) Regulations. 2015 as at December 31, 2022 of Malwa Solar 
Power Generation Pri vate Limited 

If In Lacs} 
ColunmA Colad\llB ColumnC ColumnD Colunm E Column F c.oJumnG Colurm H Cohu11nJ Column I Column K IColumnL I Column M ColumnN IColunmO 
Particular• Desc;;r lpllon Exciuslve Exclusive Patl-pusu Parl-pusu Pair l-passu ....... ""' EIJrnlMl:lon (Total C toH) Atla ttd to only those Items cowt"ed 17,i this cetttflcate 

olasMtfOf Chlrge Charga Chlrgit Chlrge Chlrge offefedH (.mount In 
which this Secuflty negative) 
certlficllte 
re late Debi: '°' which othe• Debt for ....... °"'"' Debt amount Market Value fOf carrytnglbooll; Market Value Carrying Total 

this e«Uflcate Secured whk:h this 11M11edby assets on considered mot'e Assets charged value few fOf' Parl pauu voluelbook Value(• K+ L+ 
being Issued De .. cet"tlfiute ls parlpusu which Uwn once (due on Exclusive eJtciusfw chlirge chargeA.11eta wfuefor pr11ri M•NJ 

btlngluued debt hokier there 11 to eJ:duslYa plus bnis (Enl•PJIM .... whet• pnauct.rge 
(Includes parl· pilltl pa.su vaiuer rnmrket value Is a...cs where 
debt for Passu charge) nol 8'cattalnabl• m1rket value Is 
which this ...... °' appHc.able (For ""' ............. Eg. Bank Balance, ascertalMbfe 
luued & other OSRAmarket °' applicabfe - Yl!lueft not (For Eg. e.nk 
with pwlpassu apPk:abl•) Balo-OSRA 
ct...ge) market value la ..... _ 

......... lcobl•) 
wfth parfpNIU 
Charge) 

faelallna lo Column F 
Booli::V•lue Book Value YHINo Book Value Book Value 

ASSETS 
Property, Plant and Assetsf0f 40 24,976 32 934 61 25,910.93 
EqU1 pment MW AC solar 

""""' Capttal .. ,,.. .. 
W01k·1n· 
PrMiess 
Rrghlol 
Use Assets 
~II 2 519.26 2 519 26 
Intangible 
Asse<s 
lntang:ble 
Assets 56,735.14 56,735 14 
unde< 
n.... .... 1-enl 
Investment& 7 168.83 7 168.83 
LOOM 

lnven!Ofle6 
Trade Receivables 1125 00 1 125.00 
Cash and Cash 
l cc- .... a'ents 

8.00 800 

Bank Balances oUlef 
than Cesh and Cash 

1,91212 1,912.12 

Eqviv<ients 

Othe<s 94.17 94. 17 
T°"'I 37 803.76 934.61 38 738.37 56 735.14 56 735.14 

LIABILITIES 
Debt secu11t1es to 18,101 00 
whrch 11111 ceftfieate 

18,101 00 18,101 00 18,101 00 

pefl<JIM (1nc/udng 
ovtstanding 1ntere$f) 

Other debt shanng pan- not to 
passu charge with befllfed 
abov .... bl 
Other Debt 
S1Jbofdnateddebl: 
BouOMngs 
Bank 
Debt Securities 
Others 3 635 00 3 635 00 
Ttede Pavables 919.16 919.16 
Lease Uabhties 
P 1CMSIOM 81 .10 81 .10 
Others 8 550 62 8 550 62 
Tot.I 18101 .00 13 1lS5.89 31 286.89 18 101 ,00 18101.00 
CoY"ttonloM 2.09 
v-
Cover on u.ru1 3.13 
v .. -

Notes: 
· The above figures are stated from the details provided by the management as per the unaudited financials or !he Company for the penod ended 31.12.2022 

•• Enterprise Va lue: Enterprise Value (EV) is the measure of a company's total value. It looks at !he enlire market value rather than just the equily value, so all ownership interests and assel daims from both debl and equity are 
mcluded EV includes in its calcutahon the market capi talization of a company but also short-term and long-lerm debt as well as any cash on the company's ba lance sheet. Company has provided the securities as an Enterprise 
Value. Hence, we have calculated the Enterprise Value or the Company and the same 1s use for calculation of Secunty Cover Calculation 

For and on behalf of Board of Directors of 
Malwa Solar Power Generat ion Private Limited 

MAH ESH 
CHANDRA KANT 
VIPRADAS 

Mahesh Chandrakant V1pradas 
Director 
DIN . 09827297 
Place Gurugram 
Dale 16 February 2023 
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