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January 22, 2025 
 
The Listing Department  
BSE Limited 
Floor 25, P J Towers, 
Dalal Street,  
Mumbai-400001 
 
Dear Sir/Madam, 
 
Re:  Submission of Unaudited Financial Results for the quarter and nine months 

ended December 31, 2024 and Security Cover Certificate by Statutory 
Auditors for the period ended December 31, 2024 

 
In continuation to our letter dated January 11, 2025 and with reference to above, 
we hereby submit / inform that:  
 
1. The Board of Directors (“the Board”) at its meeting held on January 22, 2025, 

which commenced at 10:40 PM and concluded at 10:55 PM has approved the 
Unaudited Financial Results of Prayatna Developers Private Limited (“the 
Company”) for the quarter and nine months ended December 31, 2024. 

 
Pursuant to 52(3)(a) of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (“Listing Regulations”), we would like to 
state that the Auditors have issued their Limited Review Report with 
unmodified opinion for Unaudited Financial Results for the quarter and nine 
months ended December 31, 2024. 

 
2. The Unaudited Financial Results of the Company for the quarter and nine 

months ended December 31, 2024 along with the Limited Review Report 
thereon pursuant to Regulation 52(2)(d) of the Listing Regulations. 

 
3. The Certificate regarding maintenance of hundred percent or higher asset 

cover as per the terms of offer document/ Information Memorandum and/ or 
Debenture Trust Deed and compliance with the covenants in respect of listed 
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non-convertible debt securities as provided by the Statutory Auditors to the 
Debenture Trustee i.e. Catalyst Trusteeship Limited pursuant to Regulation 
54 read with 56(1)(d) of the Listing Regulations and SEBI Circular no. 
SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/ 67 dated May 19. 2022. 

 
You are requested to take the same on your record.  
 
Thanking you, 
 
Yours faithfully, 
For Prayatna Developers Private Limited 
 
 

Rajiv Mehta 
Director 
DIN: 09281821 
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Independent Auditor's Certificate on Book value of Assets of the Company contained in 
Columns A to J of "Statement of Security Cover in respect of the secured, listed, rated, 
redeemable, non-cumulative, taxable, non-convertible debentures for the period ended and as at 
December 31, 2024" 

To 
The Board of Directors of 
PRA YA TNA DEVELOPERS PRIVATE LIMITED, 

This certificate is issued in accordance with your email request received. 

We, Dharmesh Parikh & Co LLP, Chartered Accountants, the statutory auditor of PRA YATNA 
DEVELOPERS PRIVATE LIMITED ("the Company") having its registered office at Adani 
Corporate House, Shantigram, Near Vaishno Devi Circle, S. G. Highway, Khodiyar, Ahmedabad -
382421, Gujarat, have been requested by the management to certify the book value of assets of the 

. company contained in Column A to J of Annexure -I of Security Cover Statement. 

The Statement is prepared by the Company from the unaudited books of accounts and other relevant 
records and documents maintained by the Company as at December 31, 2024 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 as amended from time to time. 

Management's Responsibility for the Statement 

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

The management of the Company is also responsible for ensuring that the Company COf!lplies with all 
the relevant requirements of the SEBI (Listing Obligations and Disclosure Requirement) Regulation, 
2015 ("the Regulations") and that it provides complete and accurate information as required therein. 

The management is also responsible for furnishing the financial information contained in the said 
form which is annexed to this certificate (Hereinafter referred to as "financial information") and to 
ensure the adherence to the format of Security Cover as per SEBI Circular 
SEBI/HO/MIRSD/MIRSD _ CRADT/CIR/P/2022/67 dated May 19, 2022. 

Auditor's Responsibility 

Pursuant to the requirements of the Rules, it is our responsibility to provide a reasonable assurance in 
the form of an opinion based on our examination of the "financial information" required to be 
furnished in the Statement and the books and records of the Company as at 31st December, 2024 and 
report whether the "financial information" required to be furnished in the Statement is in accordance 
with the unaudited financial statements and underlying books and other records o 
31 st December, 2024. 

The financial statements relating to the books and records referred to in paragrap 
reviewed by us along with the joint auditor SRBC & Co LLP. 
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We conducted our examination of the "financial information" required to be furnished in the Return in 
accordance with the Guidance Note on Reports or Certificates for Special Purposes 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 oflndia. 

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. 

It is our responsibility to provide reasonable assurance that the details as referred to in "Annexure -I" 
have been correctly extracted from the unaudited Books of Accounts and other records produced 
before us which we have verified on test check basis. We performed the following procedures on this 
ce1tification and have included our finding hereunder: 

a) Obtained the details of Non-Convertible Debt securities issued by the company which are 
outstanding as on 31 st December, 2024. 

b) Obtained the Debenture Trusteeship Deed from the management to determine the assets offered 
as security for the purpose of these Debt securities. 

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

d) Obtained the Statement of Security cover prepared by the management and compared it with the 
revised format prescribed under the SEBI Circular 
SEBI/HO/MIRSD/MIRSD _ CRADT/CIR/P/2022/67 dated May 19, 2022. 

e) Compared the amounts of the Statement with the corresponding unaudited financial information 
derived by the management from its accounting records, management information systems and 
other financial and secretarial records for the year indicated and found such amounts to be in 
agreement. 

f) Recomputed the mathematical accuracy of the amounts, totals and ratios of the Statement and 
found them to be in agreement with the unaudited financial infonnation, books, records and 
information provided to us for verification. 

g) The Company has not obtained valuation of Property plant and equipment (Power Project assets) 
as the Company has signed its Power Purchase Agreement of 220 MW under the tariff based 
competitive bidding (TBCB) which tariff is fixed for 25 years, and this asset is backed by the 
cash flow under the PP A. Hence, The Management has considered the books value for the 
calculation of Assets coverage ce1tificate of its Assets. We being the Statutory Auditor had not 
performed any additional independent process in this regard. 

Conclusion 

Based on the procedqres performed by us and according to the information and 
us, nothing has come to our attention that causes us to believe that the accomp 
the financial information contained therein, has not disclosed the information re 
in terms of the Regulations, including the manner in which it is to be disclosed, 
material misstatement. 
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Our work was performed solely to assist you in meeting your responsibilities in relation to your 
compliance with the Regulations. Our obligations in respect of this certificate are entirely separate 
from, and our responsibility and liability are in no way changed by any other role we may have (or 
may have had) as auditors of the Company or otherwise. Neither 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. 

This certificate is addressed and provided to the Board of Directors of the Company solely for 
submission along with the Statement of Security Cover to the Stock Exchange pursuant to the 
Regulations, and should not be used by any other person or for any other purpose. We do not accept 
or assume any liability or 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 save where expressly agreed by our prior 
consent in writing. 

Place: Ahmedabad 
Date : 22/01/2025 

For Dharmesh Parikh & Co LLP 
Chartered Accountants 
Firm Registration No. l 12054W/ Wl00725 

~ 
Anjali Gupta 
Partner 
Membership No. 191598 
UDIN - 25191598BMJEJM2433 
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Statement showln, Asset Cover for the llsted non-convertible debt securities as at December 31, 2024 
(Rs in Lakhs) 

Column A Column 8 ColumnC ColumnD ColumnE ColumnF ColumnG ColumnH Column I ColumnJ COiumn K Columnl I ColumnM ColumnN I ColumnO 

Particulars Desatptlon ol Exdusfve Charge Exdustve Charge Pari-Passu Pari- Pas.tu Pari-Pusu Assets not EllmlnaUon Total (C to H) Related to onty those Items covered by this certificate 

uset for which Charge Charge Charge offered as (amount In 

~- this certificate Se<uritv neRatlvel 
relate Debt for which Other Secured Debt for which AsseU shared by Other assets on debt amount Market Value for Carrying/book Market Value for Carrying Total 

this certlflcate Debt thls certificate part passu debt which there is considered more Assets cha111ed value for Pari passu value/book. value Value(• K+L+M+ 

,1 being Issued belnrtssued holder (Includes part-Passu than once (due on Exdusive exclusive charge charge Assets for part passu N) 
debt for wMch charge (exdudln to exclusive plus basil auetswhere charge assets 

11 
this certificate is g Items covered part passu market value ls where market 

II ,, Issued &other In column F) charge) not value ls not 
II debt with part- ascertainable or ascertainable or 

II pusucha111e) appllcable (For applicable (For fl. 

II Ii I 
;I 

Ea- Bank Bank Balance, 

Balance, DSRA DSRA market 
I Ii market value Is value ls not 

not applicable) applicable} 

Relating to Column F 

Book value Book value YH/No Book value Book value -
ASSffi 

Pron,ortv Plant and Eaulpment 1 Yes 92,990 92,990 92,990 92,990 

Capital Work-in- Progress1 Yes 83 83 83 83 

RI ht of Use AsseU 1 Yes 5,249 5,249 5,249 S,249 

Goodwill 
lntan1lble As.sets . 
lntan1lble Assets under Oevelooment 

Investments 1 Yes 4,601 4,601 4,601 4,601 
Loans Related party Yes 39700 39700 - 39 700 39700 

Inventories 1 Yes 321 321 321 321 
Trade Recelvables Yes 2 662 2,662 2 662 2 662 

Cash and Cash Equivalents 
Cash & Bank 

Yes 94 94 
. 

94 94 
balance 

Bank Balances other than Cash and Cash Eaulvalents Flxed decoslts Yes 802 802 802 802 
Others Yes 7399 61 7 461 7 399 7399 
Total 153 902 61 153,963 4 601 149.301 153 902 

LIABILITIES 
Usted secured 

Debt securiUes to which this certificate pertains 4 non-convertible Yes 15,927 15,927 
debentures 

Other debt sharing parl--passu char1e with above debt 5 Other secured 
No 8,831 8,831 

Bank BorrowfnRS 
Other Debt 
Subordinated debt Related oartv No 
Sorrowinl's As the Columns L. M, N and O pertains to Book Value/Market Value of Assets, the 
Bank amounts of Uabllltles are not shown here 

Debt Sewrttles ' 
Senior Secured not to be filled 

No 73,856 73,856 
USO Bonds 

Others 
Trade cavables No 383 383 
Lease Uabllitles No 7459 7,459 
Provisions No 374 374 
Others No 1364 1,364 ~ 
Total 98 614 9 579 108194 
Cover on Book Value 1.56 times 156tlmes 
Cover on Market Valu1 

Exduslvo P1rl.Passu 
SecurftyCover Not Appllcable SecurttyCover 1.56 tlmes 
Ratio Ratlo 

We have exami1ed the compliances made by the listed entity In respect of the covenants/ tenns of the Issue of the listed debt securities (NCO s) and certify that the such covenants / tenns of the issue have been complied by the listed entity ellliC8pt as stated below : NIL 

Note: 
1 Considering the nature af Industry which Is under tariff based competitive bidding (TBCB), the tariff Is fixed for 25 years based on the purchase price agreemenL The management has considered the 

books value as market value for this certificate as the market of Individual assets are not aStertainilble. We being the statutory auditor does not performed any additional process In this resard. 

~ The Investments _of the company measured at MPL hence the carrying value Is at market value of Investments . 
3 The amount Is determined as per the company's accounting policy for valuation of Inventory I.e. lower of cost or net reallsable value where NRV Is derived ilS per company's best estlmilte. The actual 

marlcet value of total Inventory may be higher than Rs. 321 lakhs. 
4 The amount Includes Interest accrued of Rs. 6.67 Lakhs and after Netting off of unamortised processing charges on secured listed NCO of Rs. 99.82 lakhs . 
5 The amount Includes Interest acaued of Rs. 2.57 l.a,khs and after Netting off of Unilmort.ised processing charges on other secured bank borrowings of Rs. 96.50 \akhs. 

' The amount Includes Interest acaued of Rs. 1490.84 Lakhs and after Netting off of unamortised processing charges on other listed senior secured debt securities of Rs. 1125.18 lakhs. 
1 In addition to above security, The 100% equity shares of the Company has been pledged which Is held by the Immediate holding company (Adanl Green Energy Twenty Three Umlted). 
1 In addition to above security, cross guarantee has also been provided byco-bsuervlz. Adanl Green Energy (UP) Limited and Parampujya Solar Energy Private Limited. However It being non-flnilnclill 

Item not cavered In above security cover certificate. 
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