NANGIA & CO LLP

CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR’S REPORT

To The Members of IBM Green Energy Systems Private Limited
Report on the Audit of the Ind AS Financial Statements
Opinion

We have audited the accompanying Ind AS Financial Statements of JBM Green Energy
Systems Private Limited (the “Company”), which comprise the Balance Sheet as at 31
March, 2024 the Statement of Profit and Loss including the Statement of Other
Comprehensive Income, the Cash Flow Statement and the Statement of Changes in Equity
for the year then ended, and notes to Ind AS Financial Statements, including a summary
of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given
to us, the aforesaid Ind AS Financial Statements give the information required by the
Companies Act, 2013, as amended (the “Act”) in the manner so required and give a true
and fair view in conformity with the accounting principles generally accepted in India
including Indian Accounting Standards prescribed under section 133 of the Act read with
the Companies (Indian Accounting Standards) Rules, 2015, as amended, (the “Ind AS"),
of the state of affairs of the Company as at 31 March, 2024, its profit, its cash flows and
the changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the Ind AS Financial Statements in accordance with the
Standards on Auditing (SAs) specified under section 143(10) of the Act. Our
responsibilities under those Standards are further described in the ‘Auditor’s
Responsibilities for the Audit of Ind AS Financial Statements’ section of our report. We are
independent of the Company in accordance with the ‘Code of Ethics’ issued by the Institute
of Chartered Accountants of India (ICAI) together with the ethical requirements that are
relevant to our audit of the Ind AS Financial Statements under the provisions of the Act
and the Rules thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion
on the Ind AS Financial Statements.

Information other than the Ind AS Financial Statements and Auditor’'s Report
thereon

The Company’s Board of Directors is responsible for the other information. The other
information obtained at the date of this auditor’s report is information included in the
Director’s Report, Chairman’s statement, but does not include the Ind AS Financial
Statements and our auditor’s report thereon.

Our opinion on Ind AS Financial Statements does not cover the other information and we
do not express any form of assurance conclusion thereon.

In connection with our audit of the Ind AS Financial Statements, our responsibility is to
read the other information and, in doing so, consider whether the other information is
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materially inconsistent with Ind AS Financial Statements, or our knowledge obtained in
the audit, or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have
nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Ind
AS Financial Statements

The Company'’s Board of Directors is responsible for the matters stated in section 134(5)
of the Act with respect to the preparation of these Ind AS Financial Statements that give
a true and fair view of the financial position, financial performance including other
comprehensive income, cash flows of the Company in accordance with the accounting
principles generally accepted in India, including the accounting Standards specified under
section 133 of the Act.

This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the Company
and for preventing and detecting 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 adequate internal financial
controls, that were operating effectively for ensuring the accuracy and completeness of
the accounting records, relevant to the preparation and presentation of the Ind AS
Financial Statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

In preparing the Ind AS Financial Statements, management is responsible for assessing
the Company’s ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless
management either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the Company’s financial
reporting process.

Auditor’s Responsibilities for the Audit of the Ind AS Financial Statements

Our objectives are to obtain reasonable assurance about whether the Ind AS Financial
Statements as a whole are free from material misstatement, whether due to fraud or error,
and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that an audit conducted in accordance with SAs
will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of
these Ind AS Financial Statements.

As part of an audit in accordance with SAs, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:

o Identify and assess the risks of material misstatement of the Ind AS Financial
Statements, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of
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internal control.

e Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under section 143(3)(i)
of the Act, we are also responsible for expressing our opinion on whether the Company
has adequate internal financial controls system in place and the operating
effectiveness of such controls.

s Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the management.

» Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company’s
ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor's report to the related
disclosures in the Ind AS Financial Statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the audit evidence obtained up
to the date of our auditor’s report. However, future events or conditions may cause
the Company to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the Ind AS Financial
Statements, including the disclosures, and whether the Ind AS Financial Statements
represent the underlying transactions and events in a manner that achieves fair
presentation.

We communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate with
them all relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

Other Matter

The Comparative financial information of the Company as at and for the year ended March
31, 2023 included in the financial statements have been audited by the predecessor
auditor, who have expressed unmodified opinion vide their report dated September i1,
2023. Our opinion on the financial statements is not modified in respect of above matter
on the comparative financial information.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by
the Central Government of India in terms of sub-section (11) of section 143 of the Act,
we give in the "Annexure — A", a statement on the matters specified in paragraphs
3 and 4 of the Order, to the extent applicable.

2. As required by Section 143(3) of the Act, we report that:

a) We have sought and obtained all the information and explanations which to the
best of our knowledge and belief were necessary for the purposes of our audit.
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b)

)

d)

e)

f)

9)

h)

In our opinion, proper books of account as required by law have been kept by the
Company so far as it appears from our examination of those books.

The Balance Sheet, the Statement of Profit and Loss including the Statement of
Other Comprehensive Income, the Cash Flow Statement and Statement of
Changes in Equity dealt with by this Report are in agreement with the books of
account,

In our opinion, the aforesaid Ind AS Financial Statements comply with the Indian
Accounting Standards specified under Section 133 of the Act, read with the
Companies (Indian Accounting Standards) Rules, 2015, as amended.

On the basis of the written representations received from the directors as on 31%
March, 2024 taken on record by the Board of Directors, none of the directors is
disqualified as on 315t March, 2024 from being appointed as a director in terms of
Section 164 (2) of the Act.

With respect to the adequacy of the internal financial controls over financial
reporting of the project office and the operating effectiveness of such controls,
refer to our separate Report in “Annexure - B”.

Since the Company has not paid any managerial remuneration during the year,
hence, reporting required under section 197(16) of the Act is not applicable.

With respect to the other matters to be included in the Auditor’s Report in
accordance with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as
amended, in our opinion and to the best of our information and according to the
explanations given to us:

i.  The Company has disclosed any pending litigations which would impact its
financial position.

ii. The Company did not have any long-term contracts including derivative
contracts for which there were any material foreseeable losses.

iii.  There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company.

iv.  a) The Management has represented that, to the best of its knowledge and
belief, no funds (which are material either individually or in the aggregate)
have been advanced or loaned or invested (either from borrowed funds or
share premium or any other sources or kind of funds) by the Company to or
in any other person or entity, including foreign entity ("Intermediaries”), with
the understanding, whether recorded in writing or otherwise, that the
Intermediary shall, whether, directly or indirectly lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the
Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the
like on behalf of the Ultimate Beneficiaries;

b) The Management has represented, that, to the best of its knowledge and
belief, no funds (which are material either individually or in the aggregate)
have been received by the Company from any person or entity, including
foreign entity ("Funding Parties”), with the understanding, whether recorded
fn writing or otherwise, that the Company shall, whether, directly or indirectly,
lend or invest in other persons or entities identified in any manner whatsoever
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vi.

by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries;

) Based on the audit procedures that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has
caused us to believe that the representations under sub-clause (i) and (i) of
Rule 1i(e), as provided under (a) and (b) above, contain any material
misstatement.

The company has not declared or paid any dividend during the year and has
not proposed final dividend for the year.

The reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules,
2014 is applicable from 1%t April 2023. Based on our examination which
included test checks, the Company has used accounting softwares for
maintaining its books of account, which have a feature of recording audit trail
(edit log) facility and the same has operated throughout the year for all
relevant transactions recorded in the respective software.

Further, for the periods where audit trail (edit log) facility was enabled and
operated throughout the year for the respective accounting software, we did
not come across any instance of the audit trail feature being tampered with.

For Nangia & Co. LLP
Chartered Accountants
ICAI FRN 002391C/N500069

Prateek Agrawal

Partner

Membership No, 402826

Signed at Gurugram on May 1, 2024
UDIN: 24402826BKEZNI1423
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Annexure ‘A’ to the Independent Auditors Report
[Refer to in paragraph 1 of the section on "Report on other legal and regulatory requirements” contained in the
report issued to the members of JBM Green Energy Systems Private Limited]

Based on the audit procedures performed for the purpose of reporting a true and fair view
on the Ind AS Financial Statements of the Company and taking into consideration the
information and explanations given to us and the books of accounts and other records
examined by us in the normal course of audit, we report that:

1. In respect of the Company’s Property, Plant and Equipment and Intangible Assets:

(a)

(b)

()

(d)

(e)

(A) The Company has maintained proper records showing full particulars,
including quantitative details and situation of Property, Plant and Equipment.

(B) The Company does not own any intangible assets hence, reporting under
clause 3(i)(a)(B) of the order is not applicable.

The Company has a program of physical verification of Property, Plant and
Equipment in a phased periodical manner which, in our opinion, is reasonable
having regard to the size of the Company and the nature of its assets. Pursuant
to the program, certain Property, Plant and Equipment were due for verification
during the year and were physically verified by the Management during the
year. According to the information and explanations given to us, no material
discrepancies were noticed on such verification.

According to the information and explanations given to us, the title deeds of
all the leasehold immovable properties disclosed in the Ind AS Financial
Statements are held in the name of the Company.

The Company has not revalued any of its Property, Plant and intangible assets
during the year.

As confirmed by the management, no proceedings have been initiated during
the year or are pending against the Company as at March 31, 2024 for holding
any benami property under the Benami Transactions (Prohibition) Act, 1988
(as amended in 2016) and rules made thereunder.

II.  In respect of Inventory:

(a)

(b)

The management has conducted physical verification of inventory at
reasonable intervals during the year, in our opinion, the coverage and
procedure of such verification by the management is appropriate. As informed
to us, any discrepancies of 10% or more in the aggregate for each class of
inventory were not noticed on such verification.

According to the information and explanations given to us and based on
examination of records of the Company has been sanctioned working capital
limits in excess of five crore rupees, in aggregate, from banks on the basis of
security of current assets. The Company has filed periodical returns or
statements filed with such banks or financial institutions and are materially in
agreement with the books of account of the Company except for the differences
stated below:
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I1I.

Iv.

VI.

VII.

VIII.

IX.

(Ampunt is in Rs, Lakhs)

Particul | A as per fl lals as on A as per Stock statement Difference
March 31, 2024 (A) for March'24 (B) (A-B)

Inventory including GST 9,581.76 9,581.47 00.29
ITC Receivable

_Trade Receivables 31,888.47 31,888.47 00.00
Sales including Other 67,645.85 67,645.86 -00.01
income
Total 1,09,116.08 1,09,115.80 00.28

According to the information and explanations given to us and on the basis of
examination of records of the Company. the Company has not made any investments
provided guarantee or security or granted any advance in the nature of loan, secured
or unsecured to Company, Firm, limited liability partnership or any other parties
during the year. Accordingly, the requirement to report on clause 3(iii)(a), (b), (c),
(d), (e) and (f) of the Order is not applicable to the Company.

In our opinion and according to the information and explanations given to us, the
Company has not either directly or indirectly, granted any loan to any of its directors
or to any other person in whom the director is interested, in accordance with the
provisions of Section 185 of the Act and the Company has not made investments
through more than two layers of investment companies in accordance with the
provisions of Section 186 of the Act. Accordingly, reporting under clause 3(iv) of the
Order is not applicable to the Company.

The Company has not accepted any deposit or amounts which are deemed to be
deposits. Hence, reporting under clause 3(v) of the Order is not applicable.

We have broadly reviewed the books of account maintained by the company
pursuant to the Rules made by the Central Government for the maintenance of cost
records under section 148 of the Act, and are of the opinion that prima facie, the
prescribed accounts and records have been made and maintained.

In respect of statutory dues:

(@) In our opinion, the Company has generally been regular in depositing

undisputed statutory dues, including Goods and Services tax, Provident Fund,
Employees’ State Insurance, Income Tax, Sales Tax, Service Tax, duty of
Custom, duty of Excise, Value Added Tax, Cess and other material statutory
dues applicable to it with the appropriate authorities.
According to the information and explanations given to us, there are no
undisputed amounts payable in respect of Provident Fund, Goods and Service
tax, Employees’ State Insurance, Income Tax, Sales Tax, Service Tax, duty of
Custom, duty of Excise, Value Added Tax, Cess and other material statutory
dues in arrears as at March 31, 2024 for a period of more than six months from
the date they became payable.

(b) According to the infarmation and explanation given to us, there are no amounts
in respect of Income Tax, Goods and Services tax, Sales Tax, Value Added Tax,
Employee state Insurance, Duty of Excise, Duty of Custom, Cess and Service
Tax etc. that have not been deposited with the appropriate authority on
account of any dispute.

As confirmed by the management, there were no transactions relating to previously
unrecorded income that have been surrendered or disclosed as income during the
year in the tax assessments under the Income Tax Act, 1961 (43 of 1961).

(a) As explained to us, the Company has not defaulted in repayment of loans and
other borrowings and in repayment of interest thereon to any lender.
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IX.

XI.

XII.

XIII.

(b) As confirmed by the management, the Company has not been declared wilful
defaulter by any bank or financial institution or government or any government
authority.

(c) In our opinion and according to the information and explanations given to us,
the company has utilized the money obtained by way of term loans during the year
for the purposes for which they were obtained.

(d) As confirmed by the management, the short-term borrowings raised during the
year have not been utilised for long-term purposes.

(e) The Company did not raise any money from any person or entity for the account
of or to pay the obligations of its subsidiary, associate or joint venture. Accordingly,
the requirement to report on clause 3(ix)(e) of the Order is not applicable to the
Company.

(f) The Company did not raise any loans during the year by pledging securities held
in their subsidiary, associate or joint venture. Accordingly, the requirement to report
on Clause 3(ix)(f) of the Order is not applicable to the Company.

(a) The Company has not raised moneys by way of initial public offer or further
public offer (including debt instruments) during the year and hence reporting under
clause 3(x)(a) of the Order is not applicable.

(b) The Company has not made preferential allotment or private placement of shares
or convertible debentures during the year and hence reporting under clause 3(x)(b)
of the Order is not applicable.

(a) No fraud by the Company and no material fraud on the Company has been
noticed or reported during the year.

(b) No report under sub-section (12) of section 143 of the Companies Act has been
filed in Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors)
Rules, 2014 with the Central Government, during the year and upto the date of this
report.

(c) Asrepresented to us by the management, there are no whistleblower complaints
received by the Company during the year.

As explained, the Company is not a Nidhi company. Therefore, the provisions of para
3(xii) of the Order are not applicable to the Company.

In our opinion, transactions with the related parties are in compliance with sections
188 of Companies Act, 2013 where applicable and the details have been disclosed in
the notes to the Ind AS Financial Statements, as required by the applicable
accounting standards. The provisions of section 177 are not applicable to the
Company and accordingly the requirements to report under clause 3(xiii) of the
Order in so far as it relates to section 177 of the Act is not applicable to the Company.

In our opinion and based on our examination, the company does not have an internal
audit system and is not required to have an internal audit system as per provisions
of the Companies Act 2013. Accordingly, reporting under clause 3(xiv) of the Order
is not applicable to the Company.
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XIV. In our opinion during the year the Company has not entered into any non-cash

XV.

XVI.

transactions with its directors or persons connected with its directors. and hence
provisions of section 192 of the Companies Act, 2013 are not applicable to the
Company.

In our opinion, the Company is not required to be registered under section 45-IA of
the Reserve Bank of India Act, 1934. Hence, reporting under clause 3(xvi)(a), (b)
(c) and (d) of the Order is not applicable.

The Company has not incurred cash losses in the current financial year. The
Company has incurred cash losses of Rs. 126.51 lakhs in the immediately preceding
financial year.

XVIIL. There has been resignation of the statutory auditors during the year and we have

taken into consideration the issues, objections or concerns raised by the outgoing
auditors.

XVIII. On the basis of the financial ratios, ageing and expected dates of realisation of

XIX.

XX.

financial assets and payment of financial liabilities, other information accompanying
the Ind AS Financial Statements and our knowledge of the Board of Directors and
Management plans and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us to believe that any
material uncertainty exists as on the date of the audit report indicating that Company
is not capable of meeting its liabilities existing at the date of balance sheet as and
when they fall due within a period of one year from the balance sheet date. We,
however, state that this is not an assurance as to the future viability of the Company.
We further state that our reporting is based on the facts up to the date of the audit
report and we neither give any guarantee nor any assurance that all liabilities falling
due within a period of one year from the balance sheet date, will get discharged by
the Company as and when they fall due.

The provisions related to Corporate Social Responsibility (CSR) is not applicable to
the Company as per section 135 of the Companies Act, 2013. Accordingly, reporting
under clause 3(xx) of the Order is not applicable for the year.

The Company does not have a subsidiary, associate or a joint venture and as a result
is not required to prepare consolidated Ind AS Financial Statements. Accordingly,
reporting under clause 3(xxi) of the Order is not applicable to the Company.

For Nangia & Co. LLP
Chartered Accountants
ICAI FRN 002391C/N500069

Praeck Mgmucal

Prateek Agrawal
Partner
Membership No. 402826

Signed at Gurugram on May 1, 2024
UDIN: 24402826BKEZNI1423
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Annexure - B to the Independent Auditors Report
[Referred to in paragraph 2(f), under "Report on other legal and regulatory requirements” section, contained in
our report issued to the members of JBM Green Energy Systems Private Limited |

Report on the Internal Financial Controls under Clause (i) of sub-section 3 of Section 143
of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of JBM Green
Energy Systems Private Limited (the “Company”) as of 315 March, 2024 in conjunction
with our audit of the Ind AS Financial Statements of the Company for the year ended on
that date.

Management’s Responsibility for Internal Financial Controls

The Company’s Management is responsible for establishing and maintaining internal
financial controls based on the internal control over financial reporting criteria established
by the Company considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls over Financial Reporting issued by
the Institute of Chartered Accountants of India. These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the orderly and efficient conduct of its business, including
adherence to the Company’s policies, the safeguarding of its assets, the prevention and
detection of frauds and errors, the accuracy and completeness of the accounting records,
and the timely preparation of reliable financial information, as required under the
Companies Act, 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls
over financial reporting with reference to these Ind AS Financial Statements based on our
audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting (the “Guidance Note”) and the Standards on
Auditing as specified under section 143(10) of the Companies Act, 2013, to the extent
applicable to an audit of internal financial controls, both applicable to an audit of Internal
Financial Controls and, both issued by the Institute of Chartered Accountants of India.
Those Standards and the Guidance Note require that we comply with ethical requirements
and plan and perform the audit to obtain reasonable assurance about whether adequate
internal financial controls over financial reporting was established and maintained and if
such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of
the internal financial controls system over financial reporting and their operating
effectiveness. Our audit of internal financial controls over financial reporting included
obtaining an understanding of internal financial controls over financial reporting, assessing
the risk that a material weakness exists, and testing and evaluating the design and
operating effectiveness of internal control based on the assessed risk. The procedures
selected depend on the auditor’s judgment, including the assessment of the risks of
material misstatement of the Ind AS Financial Statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion on the internal financial controls system over financial
reporting with reference to these Ind AS Financial Statements.
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Meaning of Internal Financial Controls over Financial Reporting

A Company's internal financial control over financial reporting is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the
preparation of Ind AS Financial Statements for external purposes in accordance with
generally accepted accounting principles. A company's internal financial control over
financial reporting includes those policies and procedures that (1) pertain to the
maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company; (2) provide reasonable
assurance that transactions are recorded as necessary to permit preparation of Ind AS
Financial Statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the company are being made only in accordance with
authorizations of management and directors of the company; and (3) provide reasonable
assurance regarding prevention or timely detection of unauthorized acquisition, use, or
disposition of the company's assets that could have a material effect on the Ind AS
Financial Statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting,
including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of
any evaluation of the internal financial controls over financial reporting to future periods
are subject to the risk that the internal financial control over financial reporting may
become inadequate because of changes in conditions, or that the degree of compliance
with the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial
controls system over financial reporting and such internal financial controls over financial
reporting were operating effectively as at March 31, 2024, based on the internal control
over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of
India.

For Nangia & Co. LLP
Chartered Accountants
ICAI FRN 002391C/N500069

Prrmecle Agpauoa]

Prateek Agrawal
Partner
Membership No. 402826

Signed at Gurugram on May 1, 2024
UDIN: 24402826BKEZNI1423
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BALANCE SHEET AS AT 31ST MARCH' 2024 ( T In Lakhs)
Note No. LIC e
31st March, 2024 31st March, 2023
I. ASSETS
Non-current assets
(a) Properly, planl and equipment 3 10,932.36 12,762 68
(b) Capital work In progress 5 53.89 13462
{c) Financial assets
(i) Other non-current financial assets 6 301.73 282 65
(d) Other non-current assets 7 235 209 66
(‘'e) Deferred tax assets (net)
11,290.33 B 13,389.61
Current assets
(a) Inventories a8 6,676 .64 299.13
(b) Financial assets
(i) Trade receivables 9 31,888.47 1.221.68
(ii) Cash and cash equivalents 10 0.02 0.02
{ili) Other bank balances 11 . 155 00
(iv) Other current financial assets 12 . 345
(c) Other current assets 13 3,062 .54 2.735 35
41,627.67 - 4,414.68
Total Assets — $2,918.00 17.&4.2{
II. EQUITY AND LIABILITIES
Equity
(a) Equity share capital 14 5.00 5.00
(b} Other equity 15 1773 44 43752
'_ 1778.44 — 442,52
Liabllities ' -
Non-current labilitles
(a) Financial liabilities
{i) Borrowings 16 1,304.71 1,196.99
(ii) Lease Liabilities 17 4,216.17 5,760 41
(b) Provisions 18 345.37 5043
(c) Delerred tax liabilities (net) 19 . 642.36 17037
6,508.61 7,178.20
Current Habilities - o .
(a) Financial liabilities
(i) Borrowings 20 23,902.66 6949 42
(ii) Lease Liabilities 21 1,749.05 1.817 99
(i) Trade payables 22
l::]o;:::iirf Dues of Micro Enterprises and 765.95 25 86
S e s S w2
(iii} Other current financial liabilities 23 60510 63112
(b) Other current liabilities 24 58 25 5555
(c) Provisions 25 5.07 5.16
(d) Current Tax Liabilities (Net) _ . e
—_34.630.95 —_ 10,183.52_
Total Equity and Lisbllitles  52,918.00 1780424
Significant accounting policies 2
The accompanying Notes are forming part of these financial statements
As per our report of even date attached
For Nangia & Co LLP For and on behalfl of Board of Directors
Chartered Accountants JBM Green Energy Systems Private Limited
Firm Registration No. : '002391C/N500069
o
pu
P’T_AJZCLL A_j'xw‘-’ Rakesh Razdan ¢ Mabesiwar
Managing Director Director
Prateek Agrawal DIN : 08653731 DIN : 02177826
Partner Place- Gurugram Place- Gurugram

Membership No. : 402826
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Satish Saini Shivam Kaushik
Chief Financial Officer Company Secretary
Place : Gurugram PAN: AWMPS2797N ACS No. 56026

Date : 01-May-2024 Place- Gurugram Place- Gurugram




(E ergy Systema Private Limited
CIN: U31909HR2019PTC084448

STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31ST MARCH 2024 ( T in Lakhs}
Note No. For the year ended For the year ended
31st March, 2024 31st March, 2023
I. Revenue from operations 26 67,620.44 15.220 28
Il. Other income 27 2541 3021
I Total Income (I+IT} 67,645.85 15,250.49

IV. EXPENSES

Cost of materials consumed 57,149.05 13,394 01
Changes in inventories of finished goods & work in progress 1,795.17
Employee benefits expense 28 1,406.82 61715
Finance costs 29 1,766.54 528 88
Depreciation and amortization expense 4 2,669.20 376 86
Other expenses 30 1,050.22 777.31
TOTAL EXPENSES 65,837.00 B 15,694.21
V. Profit/{Loss) before tax (III-IV) 1,808.85 {443.72)
VI. Tax Expense a1
Current Tax
Deferred Tax 472.15 (27.61)
472.15 (27.61)
VII. Profit/(Loss) after tax (V-VI) B 1,336.’5 (416.11)
VIII. Other Comprehensive Income 32
{i) gains/(losses) on defined benefits plans 239
(iii) Income tax expense on gain/(loss) on defined benefit plans 0.41
IX. Total Comprehensive Income (VII+VIII) _ _ {414.13)
X. Eamnings per equity share:; 33
{1) Basic 2673.28 (832.18)
(2) Diluted 2673.28 {832.18)

Significant Accounting Policies

The accompanying Notes are forming part of these financial statements

As per our report of even date attached
For Nangia & Ca LLP For and on behalf of Board of Directors

Chartered Accountants JBM Green Energy Systems Private Limited
Firm Registration No. : '002391C/N500069
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PS ‘ ' 5L Rakesh Razdan Vinoy Maheshwari
Managing Director Director
Prateek Agrawal DIN : 08653731 DIN : 02177826
Partner Place- Gurugram Place- Gurugram

Membership No. : 402826

Satish Saini Shivam Kaushik
Chiefl Financial Officer Company Secretary
Place : Gurugram PAN: AWMPS2797N ACS No. 56026

Date : 01-May-2024 Place- Gurugram Place- Gurugram




G Syatems Private Limited
: U31909HR2019PTCOB4448
CASH FLOW STATEMENT FOR THE YEAR ENDED 318T MARCH, 2024 [ 2 in Lakhs)
Particulars For the year ended For the year ended

31st March, 2024  31at March, 2023

A,

—_

w N

EN

CASH FLOW FROM OPERATING ACTIVITIES :

Profit/{Loss) before tax 1,808.85 (443.72)
Adjustment for :

Depreciation and amortisation expense 2,669.20 376.86
Finance cost 1,766.54 528.88
Unrealised exchange (Gain)/Loss 180,02 28.86
Interest Income 25.41] -30.21
Operuting profit before working capital changes 6,399.20 460.66
Adjustment for :

(Increase)/Decrease in trade and other receivables (30,854.61) 3,870.80
(Increase}/Decrease in inventories (6,377.52) (151,89)
Increase/(Decrease) in trade and other payables 17,979,34 -G,444.87
Cash G d From Op. i (12,853.60) 12,265.29)
Less @ Income tax paid (net) 47200 (69, 13)
Net cash used in operating activities (a) (13,325.60) (2,334.42)

. CASH FLOW FROM INVESTING ACTIVITIES :

Purchase of property, plant and equipment/CWIP {672.07) (1,939.24)
(including Capital Advances)

Interest received 2541 1090
Net cash used in investing activities (B) {6146.66) (1,928.34)
. CASH FLOW FROM FINANCING ACTIVITIES
[ssue of equity share capital 2,300.00
Proceeds Irom inter corporate loan 107.73 -2,200.00
Proceeds from current borrowings [net) 16,953.24 6,107.94
Finance cost paid (1,475.53) (528.95)
Payment of lease liability (1,613.14) (1423221
Net cash flow from flnancing activities (C) 13,972.26 4,255.77
Net (deercase)/Incrense in cush and cash equivalents (A+B4C) .00 6.99)
Cash and eash equividentsat the beginning of the veur [Refer Note 10) 0,02 Tnl
Cash and cash equivalonts ot the end of the your [Refer Note 10) .02 0.02

Notes:

The above Cash Flow Staternent has been prepared under the indirect method as set out in the Indian Accounting
Standard {Ind-AS ) - 7 on ” Statement of Cash Flows”

Canhy and Cash Eawivalent include Bank Balunees and Cash in Hand | Refer Note No. 10}

The amendments to the IND 7 "Stavemaont of Cash Flows” requiren (he entities 1o provide disclosures that enable users

of financial statements to eviluate ¢ ges in linbilitles arsing from financing activities, including botly chunges arising

Tromm cash Mows and non cash chinges, supgeating inclusion of o reconcilintion bet Hie opening and closing bulances
it the balance sheet for Tial sing from financing activities, 1o meet the disclosure requirement . Thie roquired
disclosure in male below.
[ ¥in Lukhs)
Particulars As at Cash Inflown, Non Cash Flow As at
1st Apeil 2023 {Outflows) Changes 31nt March 2024
Horrowings: Non Curient - - - -
Borrowings- Current 6,949.42 16,869.13 84,11 23,902.66
Leage Linbilities - a . .
6,94%.42 16,869.13 B4.11 23,902.66
Figures in bracket represents cash outflow
The accompanying Notes are forming part of these financial statements
As per our report of even date attached
For Nangia & Co. LLP For and on behall of Board of Directors
Chartered Accountants JBM Green Energy Systems Private Limited
Firm Registration No. : '002391C/N500069
Premkeck ﬁjm W W
(v
Prateek Agrawal Rakesh Razdan Vinay Maheshwari
Partner Managing Director Director
Membership No. : 402826 DIN : 08653731 DIN : 02177826
Place- Gurugram Place- Gurugram
C;& ¥
Satish Saini Shivam Kaushik
Chief Financial Officer Company Secretary
Place : Gurugram PAN: AWMPS2797N ACS No. 56026

Date : 01-May-2024 Place- Gurugram Place- Gurugram
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{ Green Energy Syatémas Private Limited
CIN: U31909HR2019PTC084448
STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31ST MARCH, 2024

A. Equity share capital { Tin Lakhs)
Current reporiing petiod 31 March 2024 {Xin uihsl
Particulars Balance at the beginning | Changes in Equlty share | Balance as at end
of 1st April 2023 capltal during the year | of 31st March
2024
Equity share capital 5.00 5.00
Current reposting perkod 31 March 2023 (in Lakhs)
Balance at the beginning | Changes in Equity Share | Balance as at end
Particulars of 1st April 2022 Capital during the of 31st March
previous year 2023

LEquity share capital 5.00 5.00
B. Other equity {®in Lakhs)

Equity portion of Other

Financial B e Comprehensive Total

Earnings

Instruments Income
Balance as at 1st April, 2022 - (97.47) (97.47)
I*rofit /{Loxs) for the vem - (416, 11) [M16.111
Other Comprehensive Ineome [ 1loss) for the - 1.08 1.98
Add: Preference share issued during the
Y .2022-2023 1,145.71 - 1,145.71
Less: Deferred tax lnbilities on equity -196.60 . (196.60]
Balanoe as at 31st March, 2023 949.11 (511.59) 437.52
Profit/ (Loss) for the vear - 1,336.70 1.336.70
(Other Comprehensive income -0.78 0.78)
Balanco as at 31st March, 2024 949,11 825.10 (0.7R) 1,773.44
Brovious year
R

Equity portion of Other

Financial Retained Comprehensive Total

Earnings

Instruments Income
Balance as at 1st April, 2022 - 97.47) (97.47)
I'tofin/ |Loss) for the vear - :
|Ethier Comprehensive Income / (lass) for the 5 . .
Add: Prefararice shivre issued dunng the 1,145.71 . 1.145.71
l.ess: Delerred tax linhbilities on ety -196.60 * (196.60)
Balance as at 1st April, 2022 {97.47)} 851.64
Prafit/(l.osss for ihe year - (416.11) [A16.11)
(Other Comprehensive income 1.98 1.98
Balance as at 31st March, 2023 949.11 (513.58) 1.98 437.52
The accompanying Notes are [orming part of these financial statements
As per our report of even date attached
I'or Nangia & Co. LLP For and on behalf of Board of Directors
Chartered Accountants JBM Green Energy Systems Private Limited

Firm Registration No. : '002391C/N500069

[} b agwﬁ/

Peokesk Ay vauoad

Prateek Agrawal Rakesh Razdan Vinay Maheshwari
Partner Managing Director Director
Membership No. : 402826 DIN : 08653731 DIN : 02177826
Place- Gurugram Place- Gurugram
o *
Satish Saini Shivam Kaushik
Chiel Financial Officer Company Secretary
PAN: AWMPS2797N ACS No, 56026
Place : Gurugram Place- Gurugram Place- Gurugram

Date : 01-May-2024
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JBMi®

CIN: U31909HR2019PTC0B4448

NOTES FORMING PART OF FINANCIAL STATEMENTS FOR YEAR ENDED 31ST MARCH' 2024 { Tin Lakhs)
As at As at
31st March, 2024 31st March, 2023

5 CAPITAL WORK IN PROGRESS
Capital work in progress* 53.89 134.62
53.89 134.62

* Includes Pre-operative expenses as at March 31, 2024 is T 50 31 (P.Y. & Nil)
Refer Note No: 30

CWIP ngoing as at 31st March, 2024

Partlculars Amount In CWIP for the perlod of 31st March 2024
Project Name Less than 1 year 1-2 Years 2-3 Years Wlarejthan Total
3 years
Battery Project 53 89 " 53.89
CWIP ageing as at 31st March, 2023
Particulars Amount ln CWIP for the perlod of 31st March 2023
Project Name Less than 1 year 1-2 Years 2-3 Years More] an Total
3 years
Battery Project 134.62 | . - - 13462
NON CURRENT FINANCIAL ASSETS
(Carried at amortised cost, unless stated otherwise}
6 OTHER NON-CURRENT FINANCIAL ASSETS
{Unsecured ,Considered good)
Security deposit 301.73 282 65
301.73 282.65
7 OTHER NON CURRENT ASSETS
(Unsecured, considered good)
Capital advance 235 209.66
2.35 209.66
8 INVENTORIES
(Carried at lower of cost and net realisable value)
Raw Material 4,850.44 274.51
Finished Goods - -
Semi Finished Goods 1,795.17 -
Stores, spares and consumables 31.03 2462
6,676.64 299.13
- The mode of valuation of inventory has been stated in Note No. 2.11
- The cost of inventories recognised as an expense during the year is ¥ 59087.14 lakhs (P.Y. ¢ 13437.49)
CURRENT FINANCIAL ASSETS
{Carried at amortised cost, unless stated otherwlse)
9 TRADE RECEIVABLES
(Unsecured)
- Considered good 31,888.47 1,221.68
31,888.47 1,221.68
Amount due from related parties 2 31888.47 Lakhs (PY 2 1221.56)
Amounts due from Pvt in which di is dil or b
Trade Receivable ageing as at 31at March 2024
Pardculars Unbilled Dues | Amount Not Due Juts nding for followlng porbods feom due dote of payment Grand Total

Less thun | Years 1-2 yeurs 2-3 years 2-3 years Pulore thim ) Yeors)

(@ Undisputed Trade
frecoivabies — cansidered pooil 1147 2244532 9418 67 13201 - - - 31,888 47

(if) Undisputed Trade

Receivables — which have
sienificant increase in credit risk - - B - - - . .
(iti) Undisputed Trade

Receivables — credit impaired = - - - - - -
(iv) Disputed Trade
Receivabh plored pood - - - = - - =

(v) Disputed Trade Receivables
— which have significant

increase in credit risk . - - - = - - -
(vi) Disputed Trade Receivables
— credit impaired - = - . - - -
| Totul 1Az 22445.32 9.418.67 13.01 - - - 31,888.47




JBM®

JBM Green Enargy Syntema Private Limited
CIN: U31909HR2019PTC0B84448
Trade Receivable ageing as at agt March 2023

Particilurs Unbilled Dues | Amount Not Duc Yusts vl g for Folfeniong gt oo die shate of pvment
Toan (i | Vi PR I YT 2.3 years Nl 1)

(i) Undisputed Trade
Bt = cans kel guiand 1.007 20 21448 . ca - - C 1.221 68

(i) Undisputed Trade
Receivables — which have
3 ificant increase in creclil risk - - -
puted Trade
Roveivibles - il inghainedd

(v) Disputed Trade Receivables

— which have significant

tesrans b eroilll ik . -
isputed Trade Receivables

1007 .20 448 - - - - - 122064 |

10 CASH AND CASH EQUIVALENTS
Cash in hand 0.02 0.02
Balances with banks

- In current account

0.02 0.02
11 Other Bank balances
In Fixed Deposit account more than 3 months original Maturity 155.00
but less than 12 month maturity . E
- 155.00
13 OTHER CURRENT ASSETS
(Unsecured, consldered good)
Advance to suppliers 27.51 42.62
Balance of statutory/government authorities 2,905.12 2,580.75
TDS/TCS recoverable 63.73 93.86
Other assets 66.18 18.12
3,062,54 2,735.35
12 OTHER CURRENT FINANCIAL ASSETS
(Unsecured, considered good)
Interest accrued - 345
345
14 EQUITY SHARE CAPITAL
A) Authorised
5,00,000 (P Y 5,00,000} Equity Shares of Rs. 10 /- cach 50.00 50.00
15,00,000 (P.Y 15,00,000) Preference Shares of Rs. [0/- each 150.00 150.00
200.00 200.00
B) Issued, Subscribed and Paid Up
50,002 Equity Shares of Rs. 10 /- each fully paid up 5.00 5.00
5.00 5.00
NOTES FORMING PART OF FINANCIAL STATEMENTS FOR YEAR ENDED 31ST MARCH' 2024 { Zin Lakhs)
As at As at
31st March, 2024 31st March, 2023
(C) Reconciliatlon of the equity shares ding at the beginning and at the end of the reporting period:
Number of shares outstanding at the beginning of the year 50,002 50,002
Add: issued during the year - -
Number of shares outstanding at the end of the year 50,002 50,002
{D} Terms/rights attached to equity shares

The Company has one class of equity shares having par value of Rs. 10/- per share.Each shareholder is having similar dividend tights for each share held. Each shareholder is
entitled for one vote per share held. In the event of liquidation, the equity shareholders are eligible to receive remaining assets of the Company after distribution of all preferential
amounts, in proportion to their shareholding

(E} Details of shareholders holding more than 5% equity shares in the Company is as follows :

As at As at
Namie of §hareholder 31st March, 2024 31st March, 2023
Shares I % of share Shares % of share
Equity sharea of Rs. 10/- each fully pald up
[JBM Electric Vehicles Private Limited 25,502 l 51.00% 25,502 51.00%
Neel Metal Products Limited {along with the nominee) 24,500 | 49.00% 24,500 49.00% |
{F) Equity shares held by the Holding C In aggreg
As at Asat
Name of Bhareholder 31st March, 2024 31st March, 2023
Shares % of share Shares % of share
-JBM Electric Vehicles Private Limited 25502 51.00% 25,502 51.00%
J




JHM Groon Edergy Eyatoma Private Limitod

CIN: U31909HR2019PTC0B4448
{G) Discloser of Shareholdlng of Promoters

Current yosr
Share hold by Promoters As at 31st March, 2024 As at 31st March,2023
% Change during
S.No Promoter name No. of Shares| % total of shares|No. of Shares | % total of shares the year
1 JBM Electric Vehicles Private Limited 25,502 51,00% 25,502 51.00%
2 Nee| Metal Products Limited {along with the nominee) 24,500 49.00% 24,500 49,00%
Total 50,002 50,002
Predou year
Share hold by Promoters As at 31st March,2023 As at 31st March,2022
% Change during
S.No Promoter Name No. of Shares| % total of shares|No. of Shares| % total of shares the year
1 JBM Electric Vehicles Private Limited 25,502 51.00% 25,502 51.00%
2 Neel Metal Products Limited {along with the nominee) 24,500 49.00% 24,500 49.00%
Total 50,002 50,002
15 OTHER EQUITY
1] Current yenr
Equity portlon of Other
Fi 1al ined Earni Comprehen |Total
Instruments sive Income
Halanco sx at Lat April, 2022 (9747} (9747
Profit/(Loss) for the year {416.11) 1416.11})
Other Comprehensive Income / (loss) for the year 1.98 1.98
Add: Preference share issued during the year 1,145.71 1,145.71
Less: Deferred tax liabilities on equity components of financial instruments -196.60 (196.60)
Balance aa at 318t March, 2023 949.11 (S11.59) 437.52
Profit/{Loss} for the year 1,336 70 123670
(i) Other comprehensive income (0.78) {078y
Accepted as Inter Corporate Loan - -
Preference share issued during the year . B
Balance as at 31st March, 2024 949.11 825.10 {0.78) 1,773.44
HjPravious year
Equity
portion of R R
N . Retaincd Earnings Total
Financial
Instrumnie nts
Balance at the begining of 1st Apdl, 2022 - (97.47) - (97.47>
Change in accounting policy or prior period errors = -
Restated Balance as at Olst April, 2022 (97.47> (97.47)
Add: Profi/(Loss) for the vear - A6 01y (416.11)>
Other Comprehensive Income / (loss) for the vear - (ST 1.98
Proforeoce shiarve bsoed doving the sear 114571 1,145.71
- Deferred tax liabilitios on equity components of et . p——
financial insouments
Balance as at 31st March , 2023 249.11 (511.59) 437.52
A) Retalned Earning
Balance as at 31st March 2023 437.52 (97.47)
Add: Profit/(Loss) for the year 1,336.70 533.00
Add: Other comprehensive income for the year (0.78) 1.98
Balance as at 31st March, 2024 1,773.44 437.52
16 NON CURRENT BORROWINGS
Inter corporate loan (Unsecured}
Liability component of compound financial instruments {Prefrence
share capital}*
2,30,00,000 (P.Y:31.03.2023: 2,30,00,000 ) 7% Non Cumulative
Non convertible Reedemable Preference share of Rs. 10 /- each 1,304.71 1,196,99
1,304.71 1,196.99
1,304.71 1,196.99
* 7% Non Cumulative Non convertible Reedemable Preference share shall be redeemed on the expiry of tenure of eight years lrom the date of allotment
17 LEASE LIAPILITIES
Lease liabilities on leased Asset 5,965.22 7,678.40
Less :- Current maturity of lease liabilities on leased assets 1749.05 1817.99
4,216.17 5,760.41
18 PROVISIONS
Provision for employee benefits
(a) Provision for Gratuity 30.89 14.63
(b} Provision for Warranty 258.73
{c} Provision for Leave Encashment and Compensated Absences 55.75 35.80
345.37 50.43




DM Green Ennrgy Systams Private Limited |

CIN: U31909HR2019PTC0B4448
NOTES FORMING PART OF FINANCIAL STATEMENTS FOR YEAR ENDED 31ST MARCH' 2024

19

20

21

22

As at
31st March, 2024

( ¥ in Lakhs)

As at
J1st March, 2023

DEFERRED TAX LIABILITIES (NET)
Deferred tax liabillties
Related to property, plant and equipment and intangible assets 93.19 54 86
Right of use Assets 1,361.13 1,755.65
Equity component of financial uinsiruments 196 60 196.60
Total {4) 1,650.92 2,007.11
Deferred tax assets )
Unabsorbed depreciation under the Income Tax Act, 1961 (0.92) 524.38
Lease Liability 996,42 1,300.45
Claim u/s 43B of the Income Tax Act, 1961 13.06 1191
Total {B) 1,008.56 1,836.74
Net Deferred Tax Liabilities {A-B) 642.36- 170.37
Deferred tax liabilities & deferred tax assets has been offset as they relate to the same government taxation laws
MaJor p of defe d tax liabllities/(assets) arising on of p Y are as

As at 1st April Movement during the As at

2023 year 31st March, 2024

Related to property, plant and equipment and intangible assets 54.86 38.33 93.19
Unabsorbed depreciation under the Income Tax Act, 1961 -524.38 525.30 092
Right of use Assets 1,755.65 {394.52) 1,361.13
Lease Liability -1,300.45 304,03 (996.42)
Equity of financial i 196.60 196.60
Claim u/s 43B of the Income Tax Act, 1961 -1191 11.15} (13.06)
Net Amount 170.37 471.99 642.36

As at 1st April

Movement during the

As at

2022 year 31st March, 2023
Diferrence between book decpreciation & depreciation under
income Tax Act 1961 3027 24.59 54.86
Unabrorebed depreciation under Income Tax Act,1961 (26.28) {498.10) (524.38)
Right of use Assets 1,755.65 1,755.65
Lease Liability (1,300.45) {1,300.45)
Equity of Mnancial i 196.60 196.60
Claim u/s 43B of the [ncome Tax Act, 1961 -3.01 -8.90 {11.91)
Net Amount 0.98 169.40 170.37
CURRENT FINANCIAL LIABILITIES
{Carrled at amortised cost unless otherwise stated)
CURRENT BORROWINGS
Loan from bank (Unsecured)
Cash Credit - 163.06 257.11
Inter corporate loan (Unsecured)
From Related parties *** 2,781.76 2,781,76
Buyers credit * 20,957.84 3,910.55
23,902.66 6,949.42
LEASE LIABILITIES
Finance lease liability on leased Asset* 1,749.05 1,817.99
1,749.05 1,817.99
TRADE PAYABLES
Total Outstanding Dues of Micro Enterprises and Small Enterprises * 765.95 25.86
Total Outstanding .Dues of Creditors other than Micro Enterprises 17,544.87 698.42
and Small Enterprises
18,310.82 724.28

* Rofer Note No: 36




CIN: U31909HR2019PTC084448

Trade payable agelng as at 31st Match, 2024

JBMi®D

Particulars Unbilled Dues | Amount not due Grand Total
Less than 1 vear| 1 year -2 vears | 2-3 years | More than 3 Years

(ODMSME - 765.95 - - - 765.95

(ii)Others 5028.90 9188.78 332720 - - 17544 88

(iti) Disputed dues -MSME - = - = =

(iv) Disputed dues — Others - - - - -

Total 5028.90 9954.73 3327.20 - - - 18310.83

Trade payable ageing as at 31st March 2023

Particubirs Unhdled Dues Less than 1 Year 1-2 years 13 years Morc than 3 vears | Grand Total

NSME 203 12§ . - - 3

(ubens 1641 JUL 12092 . 65842

() gtz dues MSME . . . -

(1t Dispuead dies — Othery - X z ;

Totil 48044 12291 120,93 - - D40
23 OTHER CURRENT FINANCIAL LIABILITIES

Interest accrued 440,33 149.32

Payable for capital goods 42.23 163 38

Other financial Liabilities 24005

Employee related liabilities 122,54 78 37

605.10 631.12

24 OTHER CURRENT LIABILITIES

Statutory dues payable 58.25 55.17

Advance from customern - 0.38

58.25 55.55

25 PROVISIONS

Provision for employee benefits

{a) Provision for Gratuity 163 0.08

(b} Provision for Leave Encash tand C d Absence: 344 5.08

5.07 5.16

NOTES FORMING PART OF FINANCIAL STATEMENTS FOR YEAR ENDED 31ST MARCH' 2024 { 2in Lakhs)

26 REVENUE FROM OPERATIONS
Sale of products
Sale of services
Other operating revenue

For the year ended
31st March, 2024

For the year ended
31st March, 2023

67,372.46 15,140.53
153.82 8.11

94 16 7164
67,620.44 15,220.28

Disaggregation of Revenue: The Company is primarily engaged in the business of all advanced Lithium lon Batteries and other Batteries used in or required for automotive,
industrial, commercial, consumptive and energy storage systems for the Indian market, Hence, there is only one business and geographical segment

The amounts receivables from customers become due after expiry of credit period which on an average is 45 days.

There is no significant financing component in any transaction with the customers

27 OTHER INCOME
Interest Income
On fixed deposit - carried at amortised cost
On financial assets carried at amortised cost
On Income Tax Refund

Other Income

28 EMPLOYEE BENEFITS EXPENSE
Salaries & wages
Contribution to Provident and other funds
Stafl wellare expenses

Less: Transferred to Project Ci

ing*

d/under C

189 9.14
19.08 19.30
1.40

4.44 0.37
25.41 30.21
1,304.68 864.12
59.59 39.11
42.55 17.29
1,406.82 920.52
- 303.37
1,406.82 617.15
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29 FINANCE COSTS

Inteiest on borrowings 986.55 498,57
Interest others 021 0.28
Bank Gaurantee Charges - 0.94
Other borrowing costs 13461 23.08
Interest on Lease Liabilities 537 45 121.09
}::i:;i:;iiabilily component of compound financial 107.72 25.62
1,766.54 669.58
Less: Translerred to Project Commissioned/under
Commissioning** 140.70
1,766.54 528.88
* In relation to financial liabilities classified at amortised cost 986.55 498,57
Refer Note No: 34 for finance cost capitalised
NOTES FORMING PART OF FINANCIAL STATEMENTS FOR YEAR ENDED 31ST MARCH' 2024 {2 in Lakhs)
For the year ended Faor the year ended
31st March, 2024 31st March, 2023
30 OTHER EXPENSES
Stores consumed 18.47 11.14
Technical fees - 272
Travelling and conveyance 13503 15341
Power and fuel 117.72 93.05
Packing materials consumed 7578 10.48
Freight & forwarding charges 47 84 2133
Rent - 473
Rates and taxes 0.12 27.41
Legal and professional charges 94 30 14.64
Insurance 23.88 13.56
Repair and maintenance:
Building 3661 8.37
Machinery and others 86.74 36.48
Exchange Fluctuation(Net) 4124 43958
Warranty Expenses 258.73 -
Other administrative expenses 164.07 7622
1,100.53 913.12
Less: Transferred to Project Ci issi d/under C: issioning* 50.31 13581
1,050.22 777.31
31 TAX EXPENSES
a) Tax exp {sed in Stat of Profit and Loss
Deferred tax 472 15 (27.61)
472.15 (27.61)
b) Income Tax on Other Comprehenslve Income
Deferred Tax Benefit
Arlsing on i and exp g in Other Comp ive I
Remeasurement of Defined Benefit Obligations 0.16 (0.41)
Total income tax expense recognised in Other Comprehensive Income 0.16 (0.41)
472.32 (28.02)
The Major Component of Income Tax Expenses and the reconciliation of expense based on domestic effective rate and the reported tax expense in profit & loss are as follows :
Profit Before Tax 1,808.85 (443.72)
Rate of tax (At Country's statutory Income Tax Rate) 17.16% 17.16%
Computed tax Expenses 310.40 (76.14)
Disallowances/Allowances 161.76 48.53
Tax Expenses 472.18 {27.61)
32 OTHER COMPREHENSIVE INCOME
Items that will not be classified to profit or loss
(i) Gains/(losses) on defined benefits plans (0.94) 239
(ii) Income tax expense on gain/{loss) on defined benefit plan 0.16 {0.41)

(0.78) 1.98
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NOTES FORMING PART OF FINANCIAL STATEMENTS

1. General Information

IBM Green Energy Systems Private Limited (“the Company™) is a private limited Company incorporated on December 30, 2019 under the Tndian Companies Act 2013
having its registered office at Plot No. 322, Sector 3, Phase - I Bawal, Rewari, Haryana-123501, India. The Company is engaged in the business of all advanced
Lithium lon Batteries and other Batterics used in or required for automotive, industrial, commercial, consumptive and encrgy storage systems

The financial statements for the year ended March 31, 2024 were approved by the Board of Directors and authorize for issue 015t September,2023

2. Significant Accounting Policies

2.1 Statement of Compliance
The Financial Statements have been prepared as a going concern in accordance with Indian Accounting Standards (Ind AS) nolified under the seclion 133 of the
Companies Act, 2013 (“the Act”) read with the Companies (Indian Accounting Standards) Rules, 2015 and other relevant provisions of the Act.

2.2 Basis of Preparation and Presentation

The financial statements have been prepared on the historical cost convention on accrual basis except for certain financial instruments which are measured at fair value
at the end of each reporting period, as explained in the accounting policics mentioned below. Historical cost is gencrally based on the fair value of the consideration
given in exchange of goods or services

All assets and liabilities have been classilied as current or non-current according to the Company's operating cycle and other criteria set out in the Act. Based on the
nature of products and the time between the acquisition of assets for processing and their realisation in cash and cash equivalents, the Company has ascertained its
operating cycle as twelve months for the purpose of current or non-current classification of assets and liabilities

The principal accounting policies are set out below

2.3 Use of Estimates and Judgments

The preparation of financial statements in conformity with Ind AS requires management to make judgments, estimates and assumptions that affect the application of
accounting policies and the reported amount of assets, liabilities, income, expenses and disclosures of contingent assets and liabilities at the date of these financial
statements and rhe reported amount of revenues and expenses for the period presented. Actual results may differ from the cstimates

Estimates and underlying assumptions are reviewed at each balance sheet date. Revisions to accounting estimates are recognised in the period in which the estimates are
revised and future periods affected.

2.4 Revenue Recognition

Revenue is meusured at the fair value of the consideration received or receivable. Amounts disclosed as revenue are net of returns, cash discount, trade allowances, sales
incentives and value added taxes. The Company recognizes revenue when the amount of revenue and its related cost can be reliably measured and it is probable that
future economic benefits will (low to the entity and specific criteria have been met for each of the Company’s activities as described below.

Sale of Goods
Revenue from contracts with customers is recognized on transfer of control of promised goods to a customer at an amount that retlects the consideration to which the
Company is expected to be entitled to in exchange for those goods or services.
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NOTES FORMING PART OF FINANCIAL STATEMENTS

Sale of Services
Revenue from services are recognized as related services are performed

The Company satisties a performance obligation and recognises revenue over timc, if one of the following criteiia is met:

1. The customer simultaneously receives and consumes the benefits provided by the Company's performance as the Company performs;

2. The Company’s performance creates or enhances an asset that the customer controls as the asset is created or enhanced; or

3. The Compuny’s performance does not create an asset with an alternative use to the Company and an entity has an enforceable right (o piyment for performance
completed to date

For performance obligations where one of the above conditions are not met, revenue is recognised at the point in time at which the performance obligation is satisfied

Interest Income

Interest income from a tinancial asset is recognized when it is probable that the cconomic benefits will flow to the Compuny and the amount of income can be measured
reliably. For all Financial instruments measured either at amortized or at fair value through other comprehensive income, interest income is recorded using the effective
interest rate (EIR). Interest income is included in other income in the Statement of Profit and Loss. Interest income in respect of financial instruments measured at fair
value through profit or loss is included in other income.

2.5 Leases
Leases are classified as finance leases whenever the terms of the lease transfer substantially all the risks and rewards of ownership to the lessee. All other leases are
classified as operaling leases.

The Company as Lessee

Rental expense from operating leases/short term leases is recognised on a straight-line basis over the term of the relevant lease. Where the rentals are structured solely Lo
increase in line with expected general inflation to compensate for the lessor's expected inflationary cost increases, such increases are recognised in the period in which
such benefits accrue,

2.6 Foreign Currencies

Functional and Presentation Currency
Ttems included in the financial statements are measured using the currency of the primary economic environment in which the entity operates (‘the functional currency”)
The financial statements are presented in Tndian Rupee (INR), which is the Company's functional and presentation currency.

Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rate at the date of the transactions. Foreign exchange gains and losses
resulting from the settlement of such (ransactions and from the translation of monetary assets and liabilities denominated in foreign currencies at year end exchange
rates are generally recognised in Statement of Profit and Loss.

Non-monetary items which are carried at historical cost denominated in a foreign currency are reported using the exchange rate at the date of the transaction, Non-
monetary items measured at fair value in a foreign currency are translated using the exchange rate at the date when the fair value is determined. The gain or loss arising
on translation of non-monetary iters is recognised in line with the gain or loss of the item that gave rise to the translation difference {translation differences on items
whose gain or loss is recognised in Other Comprehensive Income or the Statement of Profit and Loss is also recognised in Other Comprehensive Income or the
Statement of Profit and Loss respectively).
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2.7 Borrowing Costs
Borrowing costs directly attributable to the acquisition, construction or production of qualifying assets, which are assets that necessarily take a substantial period of time
to get ready for their intended use or sale, are added to the cost of those assets, until such time as the assets are substantially ready for their intended use or sale

Where the [unds used to finance a qualifying assel form part of general borrowings, the amount capitalised is calculated using a weighted average of rates applicable to
relevanl general borrowings of the Company during the period.

All other borrowing costs are recognised in the Statement of Profit and Loss in the period in which they are incurred

Borrowing costs consist of interest, which is computed as per effective interest method, und other costs that an entity incurs in connection with the borrowing of funds
Borrowing cost also includes exchange differences to the extent regarded as an adjustment to the borrowing costs.

Interest income eamed on the temporary investment of specific borrowings pending their expenditure on qualifying asscts is deducted from the bonowing costs eligible
for capitalization.

2.8 Employee Benefits

Short-term obligations

Liabilities for wages and salaries including non-monetary benefits that are expected to be scitled within the operating cycle after the end of the period in which the
cmployecs render the related services are recognised in the period in which the cclated services are rendered and are measured at the undiscounted amount expected to
be paid

Other long-term employee benefit obligations

Liabilities for leave encashment and compensated absences which are not expected to be settled wholly within the operating cycle after the end of the period in which
the employees render the related service are measured at the present value of the estimated future cash outflows which is expected to be paid using the projected unit
credit method. The benefits are discounted using the market yields at the end of the reporting period on Government bonds that have terms approximating to the terms
of the related obligation. Remeasurements as a result of experience adjustments and changes in actuarial assumptions are recognised in profit or loss

Post-employment obligations

Defined benefit plans

The Company has defined benefit plans namcly gratuity for employees. The liability or assct recognised in the balance sheet in respect of gratuity plans is the present
value of the defined benefit obligation at the end of the reporting period less the fair value of plan assets. The defined benefit obligation is calculated annually by
acluaries using the projected unit credit method.

The present value of the defined benefit obligation is determined by discounting the estimated future cash outflows by reference to market yiclds at the end of the
reporting period on government bonds that have terms approximating to the terms of the related obligation,

The net interest cost is calculated by applying the discount rate to the net balance of the defined benefit obligation and the fair value of plan assets. This cost is included
in employee benefit expense in profit or loss.

Remeasurement gains and losses arising from experience adjustments and changes in actuarial assumptions are recognised in the period in which they occur, directly in

other comprehensive income. They are included in retained eamings in the Statement of Changes in Equity and in the Balance Sheet

Changes in the present value of the defined bencefit obligation resulting from plan amendments or curtailments are recognised immediately in profit or loss as past
service cost.
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Defined contribution plans

The Company has defined contribution plans for post retirements benefits, namely, Employee Provident Fund Scheme administered through Provident Fund
Commissioner, The Company’s contiibution are charged to profit and loss account every year. The Company has no further payment obligations once the contributions
have been paid. The Company's contiibution to State Plans namely Employees® State Insurance Fund and Employees’ Pension Scheme are charged to the Statement of
Profit and Loss every ycur

Termination Benefits
A liability for the termination benefil is recognised when the Company can no longer withdraw the offer of the termination benefit.

2.9 Taxalion
Income tax expense represents the sum of the tax currently payable and deferred tax.

Current tax

The tax currently payable is based on taxable profit for the period. Taxable profit differs from ‘profit before tax’ as reported in the Statement of Profit and Loss because
of items of income or expense that are taxable or deductible in other years and items that are never taxable or deductible. The Company's current lax is calculated using
lax rates that have been enacled or substantively enacted by the end of the reporting period

Deferred tax

Deferred tax is recognized on temporary differences between the carrying amounts of assets and liabilities in the financial statements and the corresponding tax bases
used in the computation of taxable profits. Deferred tax liabilities are recognised for alf taxable temporary differences. Deferred tax assets are recognised for all
deductible temporary differences and incurred tax losses to the extent that it is probable that taxable profits will be available against which those deductible temporary
differences can be utilised. Such deferred tax assets and liabilities are not recognised if the temporary difference arises from the initial recognition (other than in a
business combination) of asscts and liabilities in a transaction that affects neither the taxable profit nor the accounting profit

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the extent that it is no longer probable that sufficient taxable
profits will be available to allow all or part of the asset to be recovered

Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in which the liability is settled or the asset realised, based on tax
rates (and tax laws) that have been enacted or substantively enacted by the end of the reporting period.

The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow from the manner in which the Company expects, at the end of the
reporting period, to recover or settle the carrying amount of its assets and liabilities

Current and deferred tax for the period
Current and defened tax are recognised in the Statement of Profit and Loss, except when they relate to items that are recognised in other compiehensive income or
directly in equity, in which case, the income taxes are also recognised in other comprehensive income or directly in equity respectively.

2.10 Property, Plant and Equipment (PPE)

Property, Plant and Equipment (PPE) are stated at cost of acquisition, net of accumulated depreciation and accumulated impairment losses, if any. The cost of tangible
asset includes purchase cost (net of rebates and discounts) including any import duties and non-refundable taxes, and any directly attributable costs on making the asset
ready for its intended use. Freehold land is measured at cost and is not depreciated,

Interest cost incurred on qualifying asset is capitalized up to the date the asset is ready for its intended use, based on borrowings incurred specifically for financing the
asset or the weighted average rate of all other borrowings if no specitic borrowings have been incurred for the asset
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Subsequent costs are included in the asset’s carrying amount or recognized as a separate asset, as appropriate, only when it is probable that future economic benefits
associated with the item will flow to the Compuny and the cost of the item can be measured reliably. The carrying amount of any component accounted for as a separate
asset is derccognized when replaced, The other cepaits and maintenance of revenue nature are charged to the Statement of Profit and Loss during the repotting period in
which they have incurred

Depreciation methods, estimated useful lives and residual value

Depreciation is calculated using the straight-line method on a pro-rata basis from the month in which each asset is ready to use to allocate their cost, net of their residual
values, over their estimated useful lives of the assets as prescribed in Schedule IT of the companies Act, 2013 except in respect of the following assets where estimated
uscful life is determined as per management’s estimate based on technical advice which considered the nature of assets, the usage of assct, expected physical wear &
tear:

|Property, plant and equipmient Useful lives based on technical evaluation
Plut and Egquipment 20 years

Furniture amd Fixmres 5 veuars

Tools and Jigs 5 years

The assets’ residual values, estimated useful lives and depreciation method are reviewed at the end of each reporting period, with the effect of any changes in estimate
accounted for on a prospective basis.

Gains and losses on disposal are determined by comparing proceeds with carrying amount and are credited / debited to profit or loss.
Impaitment of tangible assets
At the end of each reporting period, the Company reviews the carrying amount of its tangible assets to determine whether there is any indicalion that those assets have

suffered an impairment loss. If any such indication exists, the recoverable amount of the asset is estimated in order to determine the extent of the impairment loss (if
any).

Recoverable amount is the higher of fair value less costs of disposal and value in use. In assessing value in use, the estimated future cash flows are discounted to their
present value using a pre-tax discount rate (hat reflects current market assessmenls of the lime value of money and the risks specific to the asset for which the estimates
of future cash flows have not been adjusted

2.11 Inventories
Inventories are valued at the lower of cost or net realizable value, less any provisions for obsolescence. Cost is determined on the following basis:

Raw Material is recorded at cost on a weighted average cost formula
Stores & spares are recorded at cost on a weighted average cost formula

Finished goods and work-in-process are valued at raw material cost plus cost of conversion and attributable proportion of manufacturing overhead incurred in
bringing inventories to its present location and condition

By products and scrap are valued at net realizable value.
Machinery spares (other than those qualified to be capitalized as PPE and depreciated accordingly) are charged to profit and loss on consurption

Net realizable value is the estimated selling price in the ordinary course of business, less estimated costs of completion and estimated costs necessary to make the sale.
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2.12 Provisions and Contingencics

Provisions
Provisions are recognized when there is a present obligation as a result of a past event and it is probable that an outflow of resources cmbodying economic benefits wilt
be required to settle the obligation and there is a reliable estimate of the amount of the obligation.

Provisions are determined based on best management estimate required to settle the obligation at balance sheet date. {f the etfect of the time value of money is material,
provisions are discounted using a current pre-tax rate that reflects, when appropriate, the risks specific to the liabitity. When discounting is used, the increase in the
provision due to the passage of time is recognised as a finance cost

Provisions are reviewed at each balance sheet daute and adjusted to reflect the current best estimate

Contingent liabilities

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which will be confirmed only by the occurrence or non-
occurrence of one or more uncertain future events not wholly within the control of the Company or a present obligation that arises from past events where it is either not
probable that an outflow of resources will be required to settle or a reliable cstimate of the amount cannot be made

Contingent assets
Contingent assel being a possible assel (hat arises from past events, the existence of which will be confirmed only by the occurrence or non-occurrence of one or more
uncertain future events not wholly within the control of the Company, is not recognized but disclosed in the financial statements

2.13 Financial Instcuments
A financial instrument is any contract that gives rise to « financial asset of one entity and a financial liability or equity instrument of another entity. Financial assets and
financial liabilities are recognized when the Company becomes a party to the contractual provisions of the instrument,

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly attributable to the acquisition or issue of financial
instruments (other than financial assets and financial liabilities at fair value through profit or loss) are added to or deducted from the fair value of the financial assets or
financial liabilities, as appropriate, on initial recognition, Transaction costs dircctly attributable to the acquisition of financial assets or financial liabilities at fair value
through profit or loss are recognized immediately in profit or loss, Subsequently, financial instruments are measured according to the category in which they are
classified.

(i) Financial assets
All recognised financial assets are subsequently measured in their entirety at either amortised cost using the effective interest method or fair value, depending on the
classification of the financial assets.

(ii) Classification of financial assets
Classification of financial assets depends on the nature and purpose of the financial assets and is determined at the time of inilial recognition.

The Company classifies its financial assets in the following measurement categorics:

- those to be measured subsequently at fair value (either through other comprehensive income, or through profit or loss), and
- those measured at amortised cost
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The classification depends on the entity’s business model for managing the financial assets and the contractual terms of the cash flows

A financial asset that meets the following two conditions is measured at amortised cost unless the asset is designated at fair value through profit o1 loss under the fair
value oplion:

- Business model test: The objective of the Compuny's business model is to hold the financial asset to collect the contractual cash flows

- Cash flow characteristic lest: The contractual term of the financial assel give rise on specilied dutes to cash flows that ate solely payments of principal and interest on
the principal amount outstanding

A tinancial asset that meets the following two conditions is measured at fair value through other comprehensive income unless the asset is designated at fair value
through profit or loss under the fair value option:

- Business model test: The financial assct is held within a busincss model whose objective is achieved by both collecting cash flows and selling financial assets

- Cash flow characteristic test: The contractual term of the financial asset gives rise on specificd dates to cash flows that are solely payments of principal and interest on
the principal amount outstanding.

All other financial assets are measured at fair value through profit or loss,

(iii) Investments in equity instrument at fair value through other comprehensive income (FVTOCI)

On initial recognition, the Company can make an irrevocable election (on an instrument by instrument basis) to present the subsequent changes in fair value in other
comprehensive income pertaining to investments in equity instument. This election is not permitted if the equity instrument is held for trading. These elected
investments are initially measured at fair value plus transaction costs. Subsequently, they are measured at fair value with gains/losses arising from changes in fair value
recognised in other comprehensive income, This cumulative gain or loss is not reclassified to the Statement of Profit and Loss on disposal of the investments.

(iv) Trade receivables
Trade receivables are recognized initially ar fair value and subsequently measured at amortized cost less provision for impairment

(v) Cash and cash equivalents

In the Cash Flow Statement, cash and cash equivalents includes cash in hand, cheques and balances with bank and short term highly liquid investments with original
maturities of three months or less that are readily convertible to known amount of cash. Bank overdrafts are shown within borrowings in curreat liabilitics in the balance
sheet and forms part of financing activitics in the Cash Flow Statement. Book overdraft is shown within other financial liabilitics in the Balance Sheet and forms part of
operating activities in the Cash Flow Statement

(vi) Impairment of financial assets:
The Company assesses impairment bascd on expected credit losses (ECL) model to the following:

- financial assets measured at amortised cost
- financial assets measured at fair value through other comprehensive income

Expected credit loss are measured through a loss allowance at an amount equal to :

- the twelve month expected credit losses (expected credit losses that result from those default events on the financial instruments that arc possible within twelve
months after the reporting date); or

- full life time expected credit losses (expected credit losses that result from all possible default events over the life of the financial instrument).

For trade receivables or any contractual right to receive cash or another financial asset that result from transactions that are within the scope of Ind AS 115, the
Company always measures the loss allowance at an amount equal to lifetime expected credit losses,




JBM:®
JBM Green Energy Systems Private Limited

CIN: U31909HR2019PTC084448
NOTES FORMING PART OF FINANCIAL STATEMENTS

(vii) Derecognition of financial assets

A financial asset is derecognised only when

- The Company has transferred the rights to receive cash flows from the financial asset or

- Retains the contiactual rights to reccive the cash flows of the financial asset, but assumes a contractual obligation to pay the cash tlows to one or more recipicnts

- The right to receive cash flows from the asset has expired

(viii) Foreign Exchange gains and losses

The fair value of financial assels denominated in a foreign currency is determined in that foreign currency and translated at the exchange rate at the end of each
reporting period. For foreign currency denominated financial assets measured al amortised cost or [air value through profit or loss the exchange differences are
recognised in profit or loss except for those which are designated as hedge instrument in a hedging relationship. Further change in the cartying amount of investments in
equity instruments at fair value thiough other comprehensive income relating to changes in foreign currency rates are recopnised in other comprehensive income.

Finunchal Habilities sand eyuity instroments

(ix) Classification of debt or equity
Debt or equity instruments issucd by the Company are classified as either financial liabilitics or as cquity in accordance with the substance of the contractual
artangements and the definitions of a financial liability and an equity instrument

(x) Equity instruments
An equity instrument is any contract (hat evidences a residual interest in the assets of an entily afler deducting all of its liabilities. Equity instruments issued by the
Company are recognised at the proceeds received, net of direct issue costs.

{xi) Financial liabilities
All financial liabilities are subsequently measured at amortized cost using the effective interest rate method or at fair value through Statement of Profit and Loss.

(xii) Trade and other payables
Trade and other payables represent liabilitics for goods or services provided to the Company prior to the end of financial period which are unpaid.

(xiii) Borrowings

Borrowings are initially recognised at fair value, net of transaction costs incurred. Borrowings are subsequently measured at amortised cost. Any difference between the
proceeds (net of (ransaclion costs) and the redemption amount is recognised in Statement of Profit and Loss over the period of the borrowings using the effective
interest rate method

Borrowings are removed from the balance sheet when the obligation specified in the contract is discharged, cancelled or expired

The difference between the carrying amount of a financial liability that has been extinguished or transferred to another party and the consideration paid, including any
non-cash assets transferred or liabilities assumed, is recognised in Statement of Profit and Loss.

{xiv) Foreign exchange gains or losses
For financial liabilities that are denominated in a foreign currency and are measured at amortised cost at the end of each reporting period, the foreign exchange gains
and losses are determined based on the amortised cost of the instruments and are recognised in protit or loss.

The fair value of financial liabilities denominated in a foreign currency is determined in that foreign curtency and translated at the exchange rate at the end of the
reporting period. For financial liabilities that are measured as at fair value through profit or loss, the foreign exchange component forms part of the fair value gains or
losses and is recognised in Statement of Profit and Loss.
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(xv) Derecognition of financial liabilities

The Company derecognises tinancial liabilities when, and only when, the Company’s obligations we discharged, cancelled or have expired

(xvi) Offsetting Financial Instruments

Financial assets and liabilities are offset and the net amount is reported in the Balance Sheet where there is a legally enforceable right to offset the recognised amounts
and there is an intention to scttlc on a net basis or realise the asset and seftle the liability simultancously. The legally enforceable right must not be contingent on future
events and must be enforceable in the normal course of business and in the event of default, insolvency or bankruptcy of the Company or the counterparty

2.14 Fair Value Measurement
Fair value is the price that would be received 1o sell an asset or paid to transfer a liability in an orderly (ransaction between market participants at the measurement date
The fair value measurement is based on the presumption that the transaction to sell the asset or transfer the liability takes place either:

- In the principal market for the asset or liability, or
- In the absence of 4 principal market, in the most advantageous market for the asset or liability

The principal or the most advantageous market must be accessible by the Company.

The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset or liability, assuming that market
participants act in their economic best interest.

A fair value measurement of 4 non-financial asset takes into account a market participant's bility to generate economic benefits by using the asset in its highest and best
use or by selling it to another market participant that would use the asset in its highest and best use.

The Company uses valuation techniques that are approptiate in the circumstances and for which sufficient data is available to measure fair value, maximizing the use of
relevant observable inputs and minimizing the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorized within the Fair value hierarchy, described as follows,
based on the lowest level input that is significant to the fair value measurement as 1 whole:

Level I - Quoted (unadjusted) market prices in active markets for identical assets or liabilities

Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly observable

Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable

For assets and liabilities that are recognised in the Balance Sheet on u recurring basis, the Compuny determines whether transfers have occurred between levels in the
hierarchy by re-assessing categorization (based on the lowest level input that is significant to the fair value measurement as a whole) at the end of each reporting period.

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis of the nature, characteristics and risks of the asset or
liability and the level of the fair value hierarchy as explained above

2.15 Earnings Per Share

Basic earnings per share is computed by dividing the net profit after tax by the weighted average number of equity shares outstanding during the period. For the purpose
of calculating diluted earnings per share, the net profit for the period attributable to equity shareholders and the weighted average number of shares outstanding during
the period are adjusted for the effects of all dilutive potential equity shares, except where the result is anti-dilutive.

2.16 Rounding of Amounts
All amounts disclosed in the financial statements and the accompanying notes have been rounded off to the nearest lakhs as per the requirement of Schedule III
(Division I} of the Companies Act 2013, unless otherwise stated.




JEM Green Energy Systems Private Limited

CIN: U31909HR2019PTC084448
NOTES FORMING PART OF FINANCIAL STATEMENTS

33. EARNINGS PER SHARE

Basic EPS amounts are calculated by dividing the profit for the year attributable to equity holders of the
Company by the weighted average number of Equity shares outstanding during the year

Diluted EPS amounts are calculated by dividing the profit attributable to equity holders of the Company by
the weighted average number of Equity shares outstanding during the year plus the weighted average number
of Equity shares that would be issued on conversion of all the dilutive potential Equity shares into Equity

shares.

{ T in Lakhs)

Particulars

For the year ended
31st March, 2024

For the year ended
31st March, 2023

Profit/(loss} after tax for calculation of basic EPS
Add: Adjustment for potential shares
Profit/(loss) after tax for calculation of diluted EPS

Weighted average number of equity shares outstanding
during the year

Effect of dilution:

Total weighted average number of shares in calculating
diluted EPS

-Face Value of share (Rs. 10/-)
Basic Earning per share (in Rs.}

Diluted Earning per share (in Rs.)

NOTE 34 : PRE-OPERATIVE EXPENSES

1,336.70 (416.11)
1,336.70 (416.11)
50,002 50,002
50,002 50,002
2,673.28 (832.18)
2,673.28 (832.18)

{ Tin Lakhs)

Particulars

For the year ended
31st March, 2024

For the year ended
31st March, 2023

Opening Balance

Employee benefit expenses

Salaries & wages

Contribution to provident and other funds
Staff welfare expenses

Finance costs
Interest expense
Other borrowing costs

Other expenses

Rates & taxes

Legal & professional charges
Insurance expense

Travelling & conveyance

Rent

Power & fuel

Testing & Calibration Expenses
Repair & maintenance
Technical fees

Other administrative expenses

Total Project Development Expenditure
Less: Project development expenditure capitalised during the
year/period

284.15
16.66
2.55

303.37

140.70

140.70

6.38

103.81
25.12

0.50

135.81

50.31

579.88

50.31

579.88

Closing Balance




JEM Green Encrgy Byatems Private Limited
CIN: U31909HR2019PTC084448
NOTES FORMING PART OF FINANCIAL STATEMENTS

NOTE 35 : CONTINGENT LIABLITIES AND COMMITMENTS
A. Contingent liabilities: There is no contingent liability

B. Commitments

JBM;3®

Our milesianes are tauchstanes

{ ¥ in Lakhs)

Estimated amount of contracts remaining to be executed
on capital account and not provided for (Net of advances)

As at
31st March, 2024

As at
31st March, 2023

Property, plant and equipment 416.97 103.54
C. Other Commitments { Tin Lakhs)
Particulars As at i
31st March, 2024 31st March, 2023

Letter of credit issued by bankers and outstanding 446.77 288.26
Bank Guarntee = 155.00
NOTE 36 : AUDITOR'S REMUNERATION (EXCLUDING GOODS AND SERVICED TAX)

( % in Lalkhs)

For the year ended

For the year ended

particulars 31st March, 2024 31st March, 2023
Statutory Audit Fees 6.00 2.00
Tax Audit Fee 1.25 0.50

NOTE 37 : LEASES

The Company as a Lessee

The Company's leases primarily consists of leases for land. Generally, the contracts are made for fixed periods
and does not have a purchase option at the end of the lease term.

(i) Amounts recognised in the Balance Sheet

‘The Balance Sheet shows the following amounts relating to the leases:

Asat
31st March, 2024

Asat
31st March, 2023

Right-of-use assets:

Land & Building 1.439.83 1,547.31
Plant & Machinery 6.492.15 8,683.73
Total 7,931.98 10,231.04
Additions to the Right-of-use assets during the year were Lakhs € :NIL (PY : 1,580.63 Lakh)
(ii) Maturity analysis of lease liabilities:
iopee . i As at As at
Lease liabilities (Discounted Cash Flows) 31st March, 2024 31st March, 2023
Current 1,749.05 1,817.99
Non-Current 4.216.17 5,760.41
Total 5.965.22 7,578.40
Maturity analysis-Contractual Undiscounted Cash Flows
Asat As at
31st March, 2024 31st March. 2023
Within one year 2,155.42 661.67
Later than one year but less than five years 3,360.05 7,363.01
Later than five years 1.938.62 2,210.83
Total 7.454.08 10,235.51




JBM Green Energy Systems Private Limited

CIN: U31909HR2019PTC084448
NOTES FORMING PART OF FINANCIAL STATEMENTS

(iii) Amounts recognised in the Statement of Profit and Loss

The Statement of Piofit and Loss shows the following amounts relating to leases:

As at As at
31st March. 2024 31st March, 2023
Amortization charge of right-of-use assets (land) 107 47 24221
Amortizalion charge of right-of-use assets (Plant & Machinery ) 2.387 .69 71.59
Interest expense on lease liabilities (included in finance costs) 53745 121.09
Expense relating to shorl term and low value leases (included in other expenses) ) =
Total 3,032.61 434,89

(i) Extension and termination option

Extension and termination options included in the lease executed by the Company. These are used to
maximise operational flexibility in terms of managing the assets used in company's operations. Generally,
these options are exercisable mutually by both the lessor and the lessee.

{ii) There are no restrictions imposed by the lease agreements. There are no contingent rents. The operating

lease agreements are renewable on a periodic basis.

(vi) ) [ncremental borrowing rate of 7.20%-9.00% p.a. has been applied for measuring the lease liability at the date of initial application
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JBM Green Energy Systems Private Limited

CIN: U31909HR2019PTC084448
NOTES FORMING PART OF FINANCIAL STATEMENTS

NOTE 38 : SEGMENT INFORMATION

The Company primarily operates in single segment i.e. "manufacturers, assemblers, processors, producers,
suppliers, repairers, purchasers, sellers, importers, exporters, makers and dealers in all advanced Lithium
Ion Batteries and other Batteries”" for Indian market. Hence, no separate segment disclosures as per Ind AS
108 "Operating Segments" have been presented. The said treatment is in accordance with guidance
principles enunciated in Ind AS 108 "Segment Reporting" as referred to in Companies (Indian Accounting
Standard) Rules, 2015.

Customer-wise Sales

(¥ in Lakhs)

Particulars

For the year ended
31st March, 2024

For the year ended
31st March, 2023

JBM Auto Limited 6,983.73 13,991.84
JBM ELECTRIC VEHICLES PRIVATE LIMITED 60,485.31 -
Total 67,469.04 13,991.84

Note No. 39 : DETAILS OF DUES TO MICRO AND SMALL ENTERPRISES AS DEFINED UNDER THE
MSMED ACT, 2006
( % in Lakhs)
. For the year ended For the year ended
S.No (Particulars 31st March, 2024 | 31st March, 2023
() |The principal amount remaining unpaid to any - 10.46
supplier as at the end of each accounting year.
(ii) [the interest due thereon remaining unpaid to any - -
supplier as at the end of each accounting year.

(iii} |Interest due on above. - -
(iii} |The amount of interest paid by the buyer in terms of] - -
section 16 of the MSMED Act 2006 along with the
amounts of the payment made to the supplier
beyond the appointed day during each accounting
year.

(iv) |The amount of interest due and payable for the - -
period of delay in making payment (which have
been paid but beyond the appointed day during the
year) but without adding the interest specified
under the MSMED Act 2006.

(v} |The amount of interest accrued and remaining - -
unpaid at the end of each accounting year.

(vi) |The amount of further interest remaining due and - -
payable even in the succeeding years, until such
date when the interest dues as above are actually
paid to the small enterprise for the purpose of]
disallowance as a deductible expenditure under
section 23 of the MSMED Act 2006.

The above disclosure has been determined to the extent such parties have been identified on the basis of
information available with the Company.

Note No. 40: Cost of materials consumed has been computed by adding purchase to the opening stock and
deducting closing stock.
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Note No. 41 : EMPLOYMENT BENEFITS

A. Defined Benefit Plans as per Ind AS 19 Employee Benefits:

Gratuity

The group has a defined benefit gratuity plan. Every employee who has completed five years or more of service gets a gratuity on departure
at 15 days salary (last drawn salary) for each completed year of service. These benefits are unfunded.

These Plans typically expose the Company to actuarial risks such as : Investment risk, Interest rate risk, Longevity risk and Salary risk.

Investment Risk: The Probability or likelihood of occurrence of losses relative to the expected return on any particular investment.
Interest Risk: The Plan exposes the Company to the risk of fall in interest rates. A fall in interest rates will result in an increase in the
ultimate cost of providing the above benefit and will thus result in an increase in the value of the liability.

Longevity risk : The present value of defined benefit plan liability is calculated by reference to the best estimate of the mortality of plan
participants during employment. An increase in the life expectancy of the plan participants will increase the plan's liability.

Salary Risk : The present value of the defined benefit plan is calculated with the assumption of salary increase rate of plan participants in
future. Deviation in the rate of increase of salary in future for plan participants from the rate of increase in salary used to determine the
present value of obligation will have a bearing on the plan's liability.

Disclosure of gratuity
The following tables summaries the components of net benefit expense recognized in the Statement of Profit and Loss and the funded status

and amounts recognized in the Balance Sheet.

(i) Amount recognised in the Statement of Profit and Loss is as under:

(2 in Lalkhs)
Description 31-Mar-24 31-Mar-23
Current service cost 15.23 9.78
Net interest cost 1.63 0.81
Past service cost -
Actuarial loss/{gain) recognised during the vear - -
Expected return on planned assets - -
Amount recognised in the Statement of Profit and Loss 16.86 10.59
{ii) Amount recognised in Other Comprehensive Income is as under:

(2 in Lalkhs)
Description 31-Mar-24 31-Mar-23
Actuarial loss/({gain) recognised during the year -
- Change in demographic assumptions =
- Change in financial assumptions 0.73 2.51
- Experience variance (i.e. actual experience vs assumptions) 0.21 (4.90)
Return on plan assets, excluding amount recognised in net interest expenses = -
Amount recognised in the Other Comprehensive I 0.94 (2.39)
(iii) Movement in the Present Value of Defined Benefit Obligation recognised in the Balance Sheet is as under:

(¥ in Lakhs)
Description 31-Mar-24 31-Mar-23
Present value of defined benefit obligation as at the start of the year 14.71 6.79
Current service cost 15.23 9.78
Interest cost 1.63 0.81
Actuarial loss/(gain) recognised during the year 0.94 {2.39)
Change in demographic assumptions - -
Change in financial assumptions - -
Experience variance (i.e. actual experience vs assumptions}) - -
Benefits paid (0.28)
Past service cost - -
Present value of defined benefit obligation as at the end of the year 32.51 14.71




(iv)] Movement in the plan assets recognised in the Balance Sheet is as under:

{2 in Lakhs)
Description 31-Mar-24 31-Mar-23
Fair Value of plan assets at beginning of year - -
Interest income plan assets - -
Actual company contributions - =
Return on plan assets, excluding amount recognised in net interest expense - -
Benefits paid - -
Fair Value of plan Assets at the end of the year - -
{v) Major categories of plan assets:
Asset Category 31-Mar-24 31-Mar-23
Insurer Managed Funds N.A N.A
(vi) Analysis of amounts recognised in other comprehensive (income)/loss at period end:

(¥ in Lakhs)
Description 31-Mar-24 31-Mar-23
Amount recognized in OCI, beginning of period (0.83) 1.56
Actuarial (gain}/loss on arising from change in demographic assumption -
Actuarial {gain}/loss on arising from change in financial assumption 0.73 2,51
Experience variance (i.e. actual experience vs assumptions) 0.21 {4.90)
Return on plan assets (excluding interest) - -
Total remeasurement recognized in OCI 0.94 {2.39)
Amount recognized in OCI, end of Period 0.11 {0.83)
{vii} Reconciliation of Balance Sheet Amount

(% in Lakhs)
Description 31-Mar-24 31-Mar-23
Present value of obligation 32.51 14.71
Fair value of plan assets - -
Surplus/(Deficit} (32.51) (14.71)
Effect of assets ceiling, if any - -
Net assets/(liability} {32.51) {14.71)
{viii) Current / Non-Current Bifurcation

(2 in Lalkhs)
Description 31-Mar-24 31-Mar-23
Current Benefit Obligation 1.63 0.08
Non - Current Benefit Obligation 5417 14.63
(Asset}/Liability Recognised in the Balance Sheet 6.80 14.71
(ix) Actuarial assumptions
Description 31-Mar-24 31-Mar-23
Discount rate 7.09% 7.33%
Future basic salary increase 8.00% 8.00%
Expected rate of return on plan assets N.A N.A

Mortality rate

IALM {2012-14) Ultimate

IALM (2012-14) Ultimate

Normal retirement age

58 Years & 65 Years

58 Years & 65 Years

Attrition/withdrawal rate {per annum)

8.00%

8.00%

The estimates of future salary increases, considered in actuarial valuation, take account of inflation, seniority, promotion and other relevant

factors, such as supply and demand in the employment market.

(x) Defined Benefit Obligation by Participant Status

(2 in Lakhs)

Description 31-Mar-24 31-Mar-23
a. Actives 32.51 14.71
b. Vested Deferreds = -
c. Retirees - -
Total Defined Benefit Obligation 32.51 14.71
(xi) Maturity Profile of Defined Benefit Obligation

(¥ in Lakhs)
Expected Cash Flow over the next {(Valued on undiscounted basis) 31-Mar-24 31-Mar-23
1 year 4.43 0.09
2 year 0.31 0.05
3 yvear 0.92 0.22
4 year 1.50 0.63
5 year 2.44 1.43
6 to 10 years 16.92 10.10

The estimated term of the benefit obligations works out to 14.12 years.




(xii) Sensitivity analysis for gratuity liability

(% in Lalkhs)
Description 31-Mar-24 31-Mar-23
Defined Benefit Obligation {Base) 6.80 14.71
Description 31-Mar-24 31-Mar-23
Defined Benefit Obligation - change in discount rate
- Discount rate increase by 1.00 % (2.86) {1.48)
- Discount rate decrease by 1.00 % 3.36 1.74
Defined Benefit Obligation - change in salary rate
- Salary rate increase by 1.00 % 2.46 1.31
- Salary rate decrease by 1.00 % (2.39) (1.23)
Defined Benefit obligation -withdrawal rate +25% increase (1.54) (0.88)
Defined Benefit obligation -withdrawal rate +25% decrease 1.47 0.85

The above sensitivity analysis is based on a change in an assumption while holding all other assumptions constant. In practice, this is
unlikely to occur and changes in some of the assumptions may be correlated. When calculating the sensitivity of the defined benefit
obligation to significant actuarial assumptions the same method (present value of the defined benefit obligation calculated with the
projected unit credit method at the end of the reporting period) has been applied which was applied while calculating the defined benefit

obligation liability recognised in the Balance Sheet.

The Company is expected to contribute Rs Nil to Defined Benefit Plan Obligation Funds in next year
The methods and types of assumptions used in preparing the sensitivity analysis did not change compared to prior period.

B. Other Long Term Benefits as per Ind AS 19 Employee Benefits:
Leave Encashment and Compensated Absences (Unfunded)
The leave obligations cover the Company liability for sick and earned leaves.

(i} Amount recognised in the Statement of Profit and Loss is as under:

(T in Lalkhs)

Description 31-Mar-24 31-Mar-23
Current service cost 17.53 0.78
Past service cost - -
Interest cost 3.45 0.61
Remeasurements 7.46 35.38
Amount recognised in the Statement of Profit and Loss 28.44 36.78
(ii) Movement in the liability recognised in the Balance Sheet is as under:

(2 in Lalha)
Description 31-Mar-24 31-Mar-23
Present value of defined benefit obligation as at the start of the year 40.88 9.56
Current service cost 17.53 0.78
Past service cost -
Interest cost 3.45 0.61
Actuarial loss/(gain) recognised during the 7.46 35.38
Change in demographic assumptions - -
Change in financial assumptions - -
Experience variance (i.e. actual experience vs assumptions) - -
Benefits paid (10.13) (5.47)
Acquisition adjustment E -
Present value of defined benefit obligation as at the end of the year 59.19 40.88
{iii) Current / Non-Current Bifurcation (2 in Lakhs)
Description 31-Mar-24 31-Mar-23
Current benefit obligation 3.44 5.08
Non - current benefit obligation 6.13 35.80
(Asset)/Liability Recognised in the Balance Sheet 9.56 40.88




(iv) Defined Benefit Obligation by Participant Status

(2 in Lalchs)

Description 31-Mar-24 31-Mar-23
a. Actives 59.19 40.88
b. Vested Deferreds - .

c. Retirees - -
Total Defined Benefit Obligation 59.19 40.88
(v) Sensitivity analysis (2 in Lalkhs)
Description 31-Mar-22 31-Mar-21

Present Value of Obligation (Base) 9.56 40.88
Description 31-Mar-24 31-Mar-23

Present Value Obligation - change in discount rate

Present value of obligation at the end of the year

- Discount rate increase by 1.00 % (3.17) (2.14)
- Discount rate decrease by 1.00 % 3.60 2.42
Present Value Obligation - change in salary rate

Present value of obligation at the end of the year

- Salary rate increase by 1.00 % 3.88 2.62
- Salary rate decrease by 1.00 % (3.48) {2.37)
{vi) Actuarial assumptions

Description 31-Mar-24 31-Mar-23

Discount rate 7.42% 7.33%
Future basic salary increase 6.00% 8.00%
Normal retirement age 58.00% 58 Years and 65 Years
Mortality rate IALM {2012-14) Ultimate IALM (2012-14) Ultimate
Attrition turnover/withdrawal rate 8.00% 8.00%

The estimates of future salary increases, considered in actuarial valuation, take account of inflation, seniority, promotion and other relevant

factors, such as supply and demand in the employment market.

C. Defined Contribution and Other Plans

Contributions are made to the Provident Fund and Other Plans , The contributions are normally based upon a proportion of the employee’s

salary.
The Company has recognized the following amounts in the Statement of Profit and Loss :

(2 in Lalkhs]
Description 31-Mar-24 31-Mar-23
Employer's contribution to Provident and Pension fund* 57.33 21,52
Employer's contribution to Emplovee State insurance* 1.55 0.52
Employer's contribution to Labour Welfare fund* 0.71 0.40

* Included in contribution to provident & other funds under employee benefit expenses (Refer Note No: 25)
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NOTES FORMING PART OF FINANCIAL STATEMENTS FOR YEAR ENDED 31ST MARCH' 2024

NOTE 43: SIGNIFICANT ACCOUNTING JUDGEMENTS, ESTIMATES AND ASSUMPTIONS

The preparation of the Company’s financial statements requires management to make judgments, estimates and
assumptions that affect the reported amounts of revenues, expenses, assets and liabilities, and the
accompanying disclosures, and the disclosure of contingent liabilities. These include recognition and
measurement of financial instruments, estimates of useful lives and residual value of property, plant and
equipment, valuation of inventories, measurement of recoverable amounts of cash-generating units,
measurement of employee benefits, actuarial assumptions, provisions etc.

Uncertainty about these assumptions and estimates could result in outcomes that require a material adjustment
to the carrying amount of assets or liabilities affected in future periods. The company continually evaluates these
estimates and assumptions based on most recently available information. Revision to accounting estimates are
recognized prospectively in the statement of profit and loss in the period in which the estimates are revised and
in any future periods affected.

Judgments

In the process of applying the Company’s accounting policies, management has made the following judgments,
which have the most significant effect on the amounts recognized in the financial statements:

Leases

Ind AS 116 requires lessees to determine the lease term as the non-cancellable period of a lease adjusted with
any option to extend or terminate the lease, if the use of such option is reasonably certain. The Company makes
an assessment on the expected lease term on lease-by-lease basis. In evaluating the lease term, the Company
considers factors such as any significant leasehold improvements undertaken over the lease term, costs relating
to the termination of the lease and the importance of the underlying asset to the Company’s operations taking
into account the location of the underlying asset and the availability of suitable alternatives. The lease term in
future periods reassessed to ensure that the lease term reflects the current economic circumstances.

Estimates and assumptions

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting
date, that have a significant risk of causing a material adjustment to the carrying amounts of assets and
liabilities within the next financial year, are described below. The Company based its assumptions and estimates
on parameters available when the financial statements were prepared. Existing circumstances and assumptions
about future developments, however, may change due to market changes or circumstances arising beyond the
control of the Company. Such changes are reflected in the assumptions when they occur.

(il) Fair value measurement of financial instruments

When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot be
measured based on quoted prices in active markets, their fair value is measured using valuation techniques
including the discounted cash flow (DCF) model based on level-2 and level-3 inputs. The inputs to these models
are taken from observable markets where possible, but where this is not feasible, a degree of judgment is
required in establishing fair values. Judgments include considerations of inputs such as price estimates, volume
estimates, rate estimates etc. Changes in assumptions about these factors could affect the reported fair value of
financial instruments.

(iii) Impairment of financial assets

The impairment provisions for trade receivables are based on assumptions about risk of default and expected
loss rates. The Company uses judgment in making these assumptions and selecting the inputs to the
impairment calculation based on the Company past history and other factors at the end of each reporting period.

(iv) Estimates related to useful life of property, plant and equipment & intangible assets

Depreciation on property plant and equipment is calculated on a straight-line basis over the useful lives
estimated by the management. These rates are in line with the lives prescribed under Schedule II of the
Companies Act, 2013.
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The management has re-estimated useful lives and residual values of its assets. The management based upon
the nature of asset, the operating condition of the asset, the estimated usage of the asset, past history of
replacement and anticipated technological changes, believes that depreciation rates currently used fairly reflect
its estimate of the useful lives and residual values of property, plant and equipment & intangible assets.

(v) Impairment of Assets

An impairment exists when the carrying value of an asset exceeds its recoverable amount. Recoverable amount is
the higher of its fair value less costs to sell and its value in use. The value in use calculation is based on a
discounted cash flow model. In calculating the value in use, certain assumptions are required to be made in
respect of highly uncertain matters, including management’s expectations of growth in EBITDA, long term
growth rates; and the selection of discount rates to reflect the risks involved.

{vi) Contingent liabilities

The contingent liability is a possible obligation that arises from past events whose existence will be confirmed by
the occurrence or non-occurrence of one or more uncertain future events beyond the control of the Company.
The Company evaluates the obligation through Probable, Possible or Remote model (‘PPR’). In making the
evaluation for PPR, the Company take into consideration the Industry perspective, legal and technical view,
availability of documentation/agreements, interpretation of the matter, independent opinion from professionals
(specific matters) etc. which can vary based on subsequent events. The Company provides the liability in the
books for probable cases, while possible cases are shown as contingent liability. The remotes cases are not
disclosed in the financial statements.

(vii) Taxes

Provision for tax liabilities require judgments on the interpretation of tax legislation, developments in case law
and the potential outcomes of tax audits and appeals which may be subject to significant uncertainty. Therefore
the actual results may vary from expectations resulting in adjustments to provisions, the valuation of deferred
tax assets, cash tax settlements and therefore the tax charge in the Statement of Profit or Loss.

{viii) Gratuity benefits

The cost of the defined benefit gratuity plan and the present value of the gratuity obligation are determined using
actuarial valuations. An actuarial valuation involves making various assumptions that may differ from actual
developments in the future. These include the determination of the discount rate, future salary increases and
mortality rates. Due to the complexity of the valuation and its long-term nature, a defined benefit obligation is
highly sensitive to changes in these assumptions. All assumptions are reviewed at each reporting date.

In determining the appropriate discount rate, management considers the interest rates of government bonds,
and extrapolated maturity corresponding to the expected duration of the defined benefit obligation. The mortality
rate is based on publicly available mortality tables. Future salary increases and pension increases are based on
expected future inflation rates. Further details about the assumptions used, including a sensitivity analysis, are
given in Note No. 38.
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NOTE 44 : FINANCIAL INSTRUMENTS

A. Capital management

The Company manages its capital to ensure that the Company will be able to continue as a going concern while
maximising the return to stakeholders through efficient allocation of capital towards expansion of business,
opitimisation of working capital requirements and deployment of surplus funds into various investment options.

The management of the Company reviews the capital structure of the Company on regular basis. As part of this
review, the Board considers the cost of capital and the risks associated with the movement in the working capital.

The Company monitors its capital using gearing ratio, which is net debt divided to total equity. Net debt includes,
loans, borrowings and Lease liabilities less cash and cash equivalents.
{Rs.in Lalchs)

Particulars — LCy

31st March, 2024 | 31st March, 2023
Net debt 31,172.58 15,724.79
Total equity 1,778.44 442.52
Net debt to equity ratio (times) 17.53 35.53

B. Fair value measurements

The Company uses the following hierarchy for determining and/or disclosing the fair value of financial instruments by
valuation techniques:

The following is the basis of categorising the financial instruments measured at fair value into Level 1 to Level 3:

Level 1: This level includes financial assets that are measured by reference to quoted prices (unadjusted) in active
markets for identical assets or liabilities.

Level 2: This level includes financial assets and liabilities, measured using inputs other than quoted prices included
within Level 1 that are observable for the asset or liability, either directly (i.e., as prices) or indirectly (i.e., derived from
prices).

Level 3: This level includes financial assets and liabilities measured using inputs that are not based on observable
market data (unobservable inputs). Fair values are determined in whole or in part, using a valuation model based on
assumptions that are neither supported by prices from observable current market transactions in the same
instrument nor are they based on available market data.

The fair value of the financial assets are determined at the amount that would be received to sell an asset in an orderly
transaction between market participants.

C. Categories of financial instruments

Financial assets measured at amortised cost
(Rs.in Lakhs)

Particulars As at 31 March, 2024 As at 31 March, 2023
Carrying Value Fair Value Carrying Value Fair Value

Other non-current financial assets 301.73 301.73 282.65 282.65
Trade receivables 31.888.47 31,888.47 1,221.68 1,221.68
Cash and cash equivalents 0.02 0.02 0.02 0.02
Other Bank Balances - - 155.00 155.00
Other Current financial assets - - 3.45 3.45
e e e nacasurod 32,190.22 32,190.22 1,662.80 1,662.80

at amortised cost

Financial liabilities measured at amortised cost
(Rs.in Lakhs)}

Particulars As at 31 March, 2024 As at 31 March, 2023

Carrying Value Fair Value Carrying Value Fair Value
Non current borrowings* 1,304.71 1,304.71 -
Lease Liabilities 4,216.17 4,216.17 5,760.41 5,760.41
Current borrowings 23,902.66 23,902.66 6,949.42 6,949.42
Trade payable 17,544.88 17,544.88 724.29 724.29
Other current financial liabilities 605.10 605.10 631.12 631.12
ffotal linancial labilities 47,573.52 47,573.52 14,065.24 14,065.24
measured at amortised cost

Carrying value of other financial assets trade receivables, cash and cash equivalents, borrowings, trade payables and
other financial liabilities considered to be same as their fair value.
There have been no transfer among levels during the year
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(D) Financial risk management objectives and policies

The Board of Directors oversee the Risk Management Framework and developing and monitoring the Company’s risk
management policies. The risk management policies are established to ensure timely identification and evaluation of
risks, setting acceptable risk thresholds, identifying and mapping controls against these risks, monitor the risks and
their limits, improve risk awareness and transparency. Risk management policies and systems are reviewed regularly
to reflect changes in the market conditions and the Company’s activities to provide reliable information to the
Management and the Board to evaluate the adequacy of the risk management frameworlk in relation to the risk faced
by the Company.

The risk management policies aims to mitigate the following risks arising from the financial instruments:
- Market risk
- Credit risk; and
- Liquidity risk

D.1 Market Risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of
changes in market prices. Market risk comprises three types of risk: interest rate risk, currency risk and other price
risk, such as equity price risk and commodity risk.

a) Foreign currency risk management

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of
changes in foreign exchange rates. The Company’s exposure to the risk of changes in foreign exchange rates relates
primarily to the Company’s operating activities (when revenue or expense is denominated in a foreign currency) and
foreign currency loans and borrowings (Foreign currency buyer's credit).

Foreign currency exposure that have not been hedged by derivative instrument are given below.

eqsees Foreign Currency (In Lakhs INR Equivalent (In Lakhs)
Linbilitics/Aacets } As at 31-03-2024 | As at 31-03-}2023 |I A5 2t 51.03.2024 [ As( at 31-03-2023
Liabilities
USD | 343.95 | 49.05 | 28,676.70 | 4,032.38
EURO | 6.40 | 0.53 | 577.50 | 47.50

Foreign currency sensitivity analysis

The following tables demonstrate the sensitivity to a reasonably possible change in USD and EURO exchange rates,
with all other variables held constant. The impact on the Company’s profit before tax is due to changes in the fair
value of monetary assets and liabilities including non-designated foreign currency derivatives and embedded
derivatives.

Impact on Profit/(loss) for the year for a 5% change:
(% In Lakhs)

Particulars Depreciation in INR Appreciation in INR

As at 31-03-2024 | As at 31-03-2023 | As at 31-03-2024 | As at 31-03-2023
Payables
USD /INR | (1,433.84) | (201.62) | 1,433.84 | 201.62
EURO/INR | (28.88) | {2.37) | 28.88 | 2.37

b} Interest rate risk management

The Company is exposed to interest rate risk because Comparny borrow funds at both fixed and floating interest rates.
The risk is managed by the Company by maintaining an appropriate mix between fixed and floating rate borrowings.
The Company's exposures to interest rates on financial liabilities are detailed in the liquidity risk management section
of this note.

Interest rate sensitivity analysis

The sensitivity analyses below have been determined based on the exposure to interest rates at the end of the
reporting period. For floating rate liabilities, the analysis is prepared assuming the amount of the liability outstanding
at the end of the reporting period was outstanding for the whole year, A 50 basis point increase or decrease is used
when reporting interest rate risk internally to key management personnel and represents management's assessment of
the reasonably possible change in interest rates.
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Impact on Profit / {loss) for the year for a 50 basis point change:
(% In Lakhs)

Particulars Increase/decrease in basis points Effect on profit before tax
31-Mar-24

Borrowings +50 (105.60)
Borrowings -50 105.60
31-Mar-23

Borrowings +50 (20.84)
Borrowings -50 20.84

D.2 Credit Risk Management

Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in financial loss to
the Company. The Company has adopted a policy of only dealing with creditworthy counterparties as a means of
mitigating the risk of financial loss from defaults. The Company's exposure and wherever appropriate, the credit
ratings of its counterparties are continuously monitored and spread amongst various counterparties. Credit exposure
is controlled by counterparty limits that are reviewed and approved by the management of the Company.

Financial instruments that are subject to concentrations of credit risk, principally consist of balance with banks,
None of the financial instruments of the Company result in material concentrations of credit risks.

Balances with banks were not past due or impaired as at the year end. In other financial assets that are not past dues
and not impaired, there were no indication of default in repayment as at the year end.

D.3 Liquidity Risk
Liquidity risk refers to the risk that the Company can not meet its financial obligations. The objective of liquidity risk
management is to maintain sufficient liquidity and to ensure funds are available for use as per the requirements.

The Company’s objective is to maintain a balance between continuity of funding and flexibility through the use of long
term borrowings, short term borrowings and trade payables etc. The Company has access to a sufficient variety of
sources of funding and debt maturing within 12 months can be rolled over with existing lenders.

The table below summarises the maturity profile of the Company’s financial liabilities based on contractual
undiscounted payments.

(2 In Lakhs)
Particulars Leas than 1 year 1 to 5 years More than 5 years Total
As at 31-Mar-24
Non current borrowings* - - -
Lease liabilities 2,155.42 3,360.05 1,938.62 7,454.08
Trade payable 18,310.83 - - 18,310.83
Current borrowings 23.902.66 - - 23,902.66
Other financial liabilities 605.10 - - 605.10
Total 44,974.00 3,360.05 1,938.62 50,272.67
Particulars Less than 1 year 1 to 5 years More than 5 years Total
As at 31-Mar-23
Non current borrowings* - - -
Lease liabilities 661.67 7,363.01 2,210.83 10,235.51
Trade pavable 724.28 - - 724.28
Current borrowings 6,949.42 - - 6,949.42
Other financial liabilities 631.12 - - 631.12
Total 8,966.50 7,363.01 2,210.83 18,540.34

* Including current maturities of non current borrowings.
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NOTE 46 : EVENTS AFTER THE REPORTING PERIOD

There are no reportable events that occurred after the end of the reporting period.

NOTE 47 : AMENDMENTS TO STANDARDS THAT ARE NOT YET EFFE

COMPANY

Ministry of Corporate Affairs ("MCA”) notifies new standards or amendments to the exi
Standards) Rules as issued from time to time. On March 31,2023, MCA amended th

Rules. 2023, as below:

Ind AS 1 - Presentation of Financial Statements - This amendment requires (he
their significant accounting policies. The effective date for adoption of this
‘The Compuny has evaluated the amendment
Ind AS 8 - Accounting Policies, Chinges in Accounting Estimates and Frrors - This amendment hs
estimates” and included amendments 1o Ind AS § 1o help entities distinguish changes in' accounti
estimates. The elfective date for adoption of this amendment is annual periods beginning on or
the amendment and there is no impact on its financial statements,

Ind AS 12 - Income Taxes -

CTIVE AND HAVE NOT BEEN ADOPTED BY THE

sting standards under Companies (Indian Accounting
¢ Companies (Indian Accounting Standards) Amendment

entilics to disclose their material accounting policies rather than
amendment is annual periods beginning on or after April 1, 2023,
and the impact of the amendment is insignificant in the financial statements.

15 introduced a definition of “accounting
ng policies from changes in accounting
after April 1, 2023. The Company has evaluated

This amendment has narrowed the scope of the initial recognition exemption so that it does not apply to

transactions that give rise to equal and offsetting temporary differences. The effective date for adoption of this amendment is annual periods
beginning on or after April 1, 2023, The Company has evaluated the amendment and there is no impact on its financial statement.

As per our report of even date attached
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