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INDEPENDENT AUDITOR’S REPORT
To
The Members of
Torguedrive Technologies Private Limited,
Hyderabad.

REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS
Opinion

We have audited the accompanying Ind AS financial statements of Torquedrive Technologies Private
Limited Hyderabad, (“the Company”) which comprise the Balance Sheet as at March 31, 2024, the
Statement of Profit and Loss, Statement of Changes in Equity and Statement of Cash Flows for the year
then ended and notes to the financial statements including a summary of significant accounting policies
and other explanatory information. (hereinafter referred to as “the financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013 (“the Act’) in the
manner so required and give a true and fair view in conformity with the accounting principles generally
accepted in India, of the state of affairs of the Company as at March 31, 2024 and its loss, changes in equity
and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143
(10) of the Companies Act, 2013. Our responsibilities under those Standards are further described in the
Auditor’s Responsibilities for the Audit of the 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 together with the ethical requirements that are relevant to our audit of the financial
statements under the provisions of the Companies Act, 2013 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 financial statements.

Emphasis of Matter

We draw attention to Note 1(B)(ii) to the financial statements which describes the basis for preparation of
the financial statements on a going concern assumption. Our opinion is not modified in respect of this
matter.

Key Audit Matters

Key audit matters are those matters that in our professional judgment were of most significant in our audit
of the financial statements of the current period. These matters were addressed in the context of our audit
of the financial statements as a whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters. We have determined that there are no key audit matters to
communicate in our report.
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Information Other than the Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the other information. The other information
comprises the information included in Annual Report but does not include the financial statements and
our auditor’s report thereon. The annual report is expected to be made available to us after the date of this
auditor’s report.

Our opinion on the 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 financial statements, our responsibility is to read the other information
identified above when it becomes available and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the audit, or otherwise
appears to be materially misstated.

When we read the annual report, if we conclude that there is a material misstatement therein, we are
required to communicate the matter to those charged with governance and take necessary actions, as
applicable under the relevant laws and regulations.

Responsibilities of Management and those charged with Governance for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the Companies
Act, 2013 (“the Act”) with respect to the preparation of these financial statements that give a true and fair
view of the financial position, financial performance, changes in equity and cash flows of the company in
accordance with the accounting principles generally accepted in India, including the Accounting
Standards (Ind AS) 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 financial
statements that give a true and fair view and are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, the Board of Directors 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 the Board of Directors either intends to liquidate the
Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors is also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the 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
# conducted in accordance with SAs will always detect a material misstatement when it exists.
atements can arise from fraud or error and are considered material if, individually or in the aggregate,
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they could reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements.

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

e Identify and assess the risks of material misstatement of the 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 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 Companies Act, 2013, 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.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by 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 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 financial statements, including the
disclosures, and whether the 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.

From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the financial statements of the current period and are therefore
the key audit matters. We describe these matters in our auditor’s report unless law or regulation precludes
public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter
should not be communicated in our report because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication.
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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) Asrequired 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.

(b) 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.

(c) The Balance Sheet, the Statement of Profit and Loss, Statement of Changes in Equity and the Cash
Flow Statement dealt with by this Report are in agreement with the books of account.

(d) In our opinion, the aforesaid financial statements comply with the Accounting Standards
prescribed under Section 133 of the Act, read with rule 7 of the Companies (Accounts) Rules, 2014.

(e) Onthe basis of the written representations received from the Directors as on March 31, 2024, taken
onrecord by the Board of Directors, none of the Directors is disqualified as on March 31, 2024 from
being appointed as a Director in terms of Section 164(2) of the Act.

(f) With respect to the adequacy of the internal financial controls over financial reporting of the
company and the operating effectiveness of such controls, refer to our separate Report in
“Annexure B”.

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

(i)  The company does not have any pending litigations which would impact its financial position
as at March 31, 2024.

(i)  The company did not have any long-term contracts including derivative contracts for which
there were any material foreseeable losses.

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

(a) The Management of the Company has represented to us that, to the best of its
knowledge and belief, other than as disclosed in the notes to accounts, 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 or any of such subsidiaries 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, directly or indirectly lend or invest in
other persons or entities identified in any manner whatsoever by or on behalf of the
Company or any of such subsidiaries (“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries.

(b) The Management of the Company has represented to us 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 or any of such subsidiaries from any
person or entity, including foreign entity (“Funding Parties”), with the understanding,
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whether recorded in writing or otherwise, that the Company or any of such subsidiaries
shall, directly or indirectly, lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

(c) Based on the audit procedures that have been considered reasonable and appropriate
in the circumstances performed by us on the Company and its subsidiaries which are
companies incorporated in India whose financial statements have been audited under
the Act, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (i) and (ii) of Rule 11(e), as provided under (a) and (b)
above, contain any material misstatement.

(v) As stated in Note 31 to the financial statements,

(a) Nodividend was proposed, declared and paid in the previous year, by the Company.
(b) The Board of Directors of the Company have not proposed final dividend for the year.

(vi) Based on our examination, which included test checks, we observed that the company has
used accounting software for maintaining its books of account which has a feature of
recording an audit trail (edit log) facility and the same has operated throughout the year for
all relevant transactions recorded in the software except that the process of binding the
MAC address for the user's login is currently pending. Further, during the course of our
audit, we did not come across any instances where the audit trail feature was tampered
with.

(h) With respect to the other matters to be included in the Auditor’s Report in accordance with the
requirements of section 197(16) of the Act, as amended, in our opinion and to the best of our
information and according to the explanations given to us, Company has not paid/provided any
remuneration to its directors during the year.

For LN R Associates
Chartered Accountants
FRN 05381S

1]

Raghuram Vedula

Partner

M.No. 242883

UDIN: 24242883BKGWEQO5539

Place: Visakhapatnam
Date: May 16, 2024
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Annexure - A:
(Referred to in Paragraph 1 of ‘Report on Other Legal and Regulatory Requirements’ in our report of
even date)

(i)
(a)
a. According to the information and explanations given to us and based on our examination
of the records of the Company, the Company does not have any Property, Plant and
Equipment at the end of the year and hence reporting under clause (a) of paragraph 3(i)(a)
of the Order is not applicable;

b. According to the information and explanations given to us and based on our examination
of the records of the Company, the Company does not have any Intangible assets at the
end of the year and hence reporting under clause (b) of paragraph 3(i)(a) of the Order is not
applicable;

(b) According to the information and explanations given to us and based on our examination of the
records of the Company, the Company does not have any Property, Plant and Equipment at the
end of the year and hence reporting under clause (b) of paragraph 3(i) of the Order is not
applicable.

(c) According to the information and explanations given to us and based on our examination of the
records of the Company, the Company does not have any immovable properties and hence
reporting under clause (c) of paragraph 3(i) of the Order is not applicable.

(d) The Company had not revalued any of its Property, Plant and Equipment (including right of use of
assets) or intangible assets during the year.

(e) Tothe best of our knowledge and information, no proceedings have been initiated or are pending
against the company for holding any benami property under the Benami Transactions
(Prohibition) Act, 1988 and rules made thereunder.

(i)
(a) The Company does not have any inventory and hence reporting under clause (a) of paragraph
3(ii) of the Order is not applicable.

(b) According to the information and explanations given to us, at any point of time of the year, the
Company has not been sanctioned any working capital facility from banks or financial
institutions in excess of I 5 Crores and hence reporting under this clause is not applicable.

(iii)

(a) During the year the company had made investments in one subsidiary to the tune of ¥ 37.50
Lakhs. Apart from the said investment, the company had not provided any guarantee or security
or granted any loans or advances in the nature of loans, secured or unsecured to companies,
firms, Limited Liability Partnerships or any other parties.

(b) In our opinion, the investments made during the year are, prima facie, not prejudicial to the
Company’s interest.

) Since the company had not granted any loans and advances in the nature of loans, reporting
under clauses (c) to (f) of paragraph 3(iii) of the Order are considered inapplicable to the
Company.
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(iv)

(V)

(viii)

(ix)

In our opinion and according to the information and explanations given to us, the Company has
complied with the provisions of Section 185 and 186 of the Act, with respect to the loans,
investments, guarantees and security.

The company has not accepted any deposits or amounts which are deemed to be deposits to which
provisions of Sections 73 to 76 and other relevant provisions of the Act and rules made thereunder
are applicable.

According to the information and explanations given to us and in our opinion, the maintenance of
costrecords specified by the Central Government under sub section (1) of section 148 of the Act, are
not applicable to the Company. Hence reporting under this is not applicable to the Company.

(a) According to the information and explanations given to us and on the basis of our examination of
the records of the company, the company is regular in depositing the undisputed statutory dues
including Goods and Services Tax, Provident Fund, Employees' State Insurance, Income-Tax,
Sales-Tax, Service Tax, Duty of Customs, Duty of Excise, Value Added Tax, Cess, and other
statutory dues with the appropriate authorities.

(b) According to the information and explanations given to us and on the basis of our examination of
the records of the company, there were no statutory dues referred to in clause (vii) (a) that have
not been deposited as on March 31, 2024 on account of any dispute.

There were no transactions that were not recorded in the books of account 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) Accordingtothe information and explanations given to us, the Company has not taken any loans
or other borrowings from any lender. Hence reporting under clause (a) of paragraph 3(ix) of the
Order is not applicable.

(b) From the information furnished to us, the company is not declared willful defaulter by any bank
or financial institution or other lender;

(c) The Company has not taken any term loan during the year and there are no outstanding term
loans at the beginning of the year and hence, reporting under clause (c) of paragraph 3(ix) of the
Order is not applicable.

(d) From a review of the Cash flows furnished by the company, we are of the opinion that the
company had not utilized any funds raised on short term basis for long term purposes;

(e) The company had not taken any fund from any entity or person on account of or to meet the
obligations of its subsidiaries, associates or joint ventures.

(f) During the year the company had not raised any loans on the pledge of securities held in its
subsidiaries, joint ventures or Associate Companies.

(a) The Company had not raised any money by way of Initial Public Offer or further Public Offer
(including Debt Instruments).

According to the information and explanations given to us and based on our examination of the
records of the Company, during the year the Company has not made any preferential allotment
or private placement of shares or convertible debentures (fully, partially or optionally
convertible debentures during the year.
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(a) Based upon the audit procedures performed for the purpose of reporting true and fair view of
the financial statements and as per the information and explanations given by the management,
we report that no fraud by the Company or any fraud on the Company has been noticed or
reported during the year.

(b) The Auditors have not filed any report with the Central Government under sub-section (12) of
section 143 of the Act, in form ADT - 4, as prescribed under rule 13 of Companies (Audit and
Auditors) Rules, 2014.

(c) From a review of the Secretarial Records, we observe that the company had not received any
whistle-blower complaints during the year.

In our opinion and according to the information and explanations given to us, the Company is not a
Nidhi Company. Accordingly, paragraph 3 (xii) of the Order is not applicable.

According to the information and explanations given to us and based on our examination of the
records of the Company, the transactions with related parties are in compliance with Section 177
and 188 of the Act, where applicable and details of such transactions have been disclosed in the
Financial Statements as required by the applicable Accounting Standards.

In our opinion and based on our examination, the Company does have an internal audit system and
Is not required to have an internal audit system as per the provisions of the Act.

According to the information and explanations given to us and based on our examination of the
records of the Company, the Company has not entered into Non-Cash transactions with Directors
or persons connected with them.

(@)  According to the information and explanations given to us, the company is not required to be
registered under section 45-1A.

(b)  Upon a review of the records of the company, we are of the opinion thatthe company had not
conducted any Non-Banking Financial or Housing Finance activity.

(c) The company is not a Core Investment Company (CIC) as defined in the regulations made by
the Reserve Bank of India.

(d)  The company does not have more than one CIC as part of the Group.

The company has incurred a cash loss of ¥ 274.93 Lakhs in the current financial year and a cash loss
0f X 8.90 Lakhs in the immediately preceding financial year.

(xviii) During the year there is no resignation of statutory auditors.

(xix)

SOC/

On the basis of the financial ratios, ageing and expected dates of realisation of financial assets and
payment of financial liabilities, other information accompanying the 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 meetingits 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

I ¥alling due within a period of one year from the balance sheet date, will get discharged by the

sipmpany as and when they fall due.
b
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(xx) The provisions of second proviso to sub-section (5) of section 135 of the Act are not yet applicable to
the company. Accordingly reporting under this clause is not applicable.

(xxi) The provisions of review of the reports of the respective auditors of companies under the group are
not applicable to the Company.

For L N R Associates
Chartered Accountants
FRN 053818 -

Raghuram Vedula Place: Visakhapatnam
Partner ' Date: May 16, 2024

M.No. 242883
UDIN: 24242883BKGWEQ5539
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Annexure-B
(Referred to in Paragraph 2(f) of ‘Report on Other Legal and Regulatory Requirements’ in our report
of even date)

Reportonthe 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 Torquedrive Technologies Private
Limited (“the Company”) as of March 31, 2024 in conjunction with our audit of the 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 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 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,
to the extent applicable to an audit of internal financial controls, 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 judgement, including the assessment of the risks of material
misstatement of the 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
qualified audit opinion on the Company’s internal financial controls system over financial reporting.

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 financial statements for
external purposes in accordance with generally accepted accounting principles. A company's int
financial control over financial reporting includes those policies and procedures that (1) Pertain

SO¢
2
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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 financial statements in accordance with generally
accepted accounting principles, and that receipts and expenditures of the company are being made only
in accordance with authorisations of management and directors of the company; and (3) provide
reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or
disposition of the company's assets that could have a material effect on the 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 control 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 LN R Associates
Chartered Accountants

FRN 0538‘:1)’43
A
Raghuram Vedula
Partner

M.No. 242883
UDIN: 24242883BKGWEQO5539

Place: Visakhapatnam
Date: May 16, 2024

A} We are also at Visakhapatnam Page 11 of 11 info@lnrassociates.com






TORQUEDRIVE TECHNOLOGIES PRIVATE LIMITED
CIN: U29100TG2021PTC148083
Balance Sheet as at Mar 31,2024
As at As at
Particulars Note 31-03-2024 31-03-2023
Amounts in Rs.'000. Amounts in Rs.'000.
1) ASSETS
1 Non Current Assets
Property, Plant and Equipment &
Intangible Assets
a) Property, Plant and Equipment 2 622.04
b) Capital Work In Progress
c) Intangible assets 2 291.77
Other Non Current Assets
d) Financial Assets
i) Investments 3 6,000.00
ii) Other Financial Assets 4 10,000.00
iii) Deferred Tax Asset
16,913.81
2 Current Assets
a) Inventories
b) Financial Assets
i) Cash and cash equivalents 5 16,792.50 2,574.57
ii) Trade Receivables
i) Others 6 955.84
iv) Other Bank Balances
c) Current Tax Assets (Net)
d) Other Current Assets 7 25,981.75
16,792.50 29,512.16
Total 16,792.50 46,425.97
I1) EQUITY AND LIABILITIES
A Equity
a) Equity Share Capital 8 46,410.00 46,410.00
b) Other Equity 9 (29,717.50) (1,986.11)
16,692.50 44,423.89
B Non Current Liabilities
a) Deferred Tax Liabilities (Net) 10 75.96
C Current Liabilities
a) Financial Liabilities
i) Borrowings
i) Trade Payables 11 1,831.12
iii) Other Financial Liabilities 12 10.00 20.00
b) Other Current Liabilities 13 90.00 75.00
100.00 1,926.12
Total 16,792.50 46,425.97
The accompanying Notes form an integral part of Financial Statements
As per our Report of even date annexed
For LNR Associates
Chartered Accountants
FRN No. 053815 - On behalf of the board
\E\ 4 KR o~
Raghuram Vedula M S S Srinath ,/ﬁ‘it';;;sad
Partner Director Director
M.No : 242883 DIN 00319175 DIN : 00319292
UDIN: 2.2 L 2583 BEG (e €035 59
Place : Visakhapatnam Place : Hyderabad
Date :16.05.2024 Date : 16.05.2024




TORQUEDRIVE TECHNOLOGIES PRIVATE LIMITED
CIN: U29100TG2021PTC148083

Statement of Profit & Loss for the period Mar 31, 2024

Diluted EPS is computed by dividing the profit after tax attributable to
equity share holders, as adjusted for dividend, interest and other charges
to expense or income relating to the dilutive potential Equity Shares, by
the Weighted Average number of Equity Shares considered for deriving
basic EPS and the weighted average number of Equity Shares which could
have been issued on the conversion of all dilutive potential Equity Shares.

Period Ended Period Ended
Particulars Note [  31-03-2024 31-03-2023
Amounts in Rs.'000. | Amounts in Rs.'000.
A Revenue
Revenue from Operations
Other Income 14 800.00 800.00
Total Revenue (A) 800.00 800.00
B Expenses
Employee Benefits Expenses 15 219.42
Finance Costs 16 .65 4,91
Depreciation and Amortisation Expenses 17 313.95 361.15
Other Expenses 18 a 200.04 1,465.34
Total Expenses (B ) 514.64 2,050.81
C Profit/(loss) before Exceptional items and Tax (A-B) 285.36 (1,250.81)
D Exceptional Items - (Income)/Expense i8b 28,092.71
E Profit/(loss) before tax ( C-D ) (27,807.35) (1,250.81)
F Tax Expense
- Current Tax
- Deferred Tax (Asset)/Liability 19 (75.96) 80.19
- Income Tax & Wealth Tax relating to Previous Years
G Profit for the period (E-F) (27,731.39) (1,331.00)
H Other Comprehensive Income (Net)
I Total Other Comprehensive Income for the period (G-H) (27,731.39) (1,331.00)
J Earnings per Equity Share of Rs.10 each (Amount in Rs.)
- Basic (5.98) (0.29)
Basic EPS is computed by dividing the profit after tax attributable to equity
share holders by the weighted average number of Equity Shares
outstanding during the year / period.
- Diluted (5.98) (0.29)

The accompanying Notes form an integral part of Financial Statements
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TORQUEDRIVE TECHNOLOGIES PRIVATE LIMITED
Cash Flow Statement for the period ended March 31, 2024

Amtin Rs. ‘000

Mar 31, 2024

March,

2023

A |Cash flow from operating activities

Net profit before tax and exceptional items
Exceptional items - income / (expenditure) *
Other comprehensive income (net)

Total comprehensive income before tax
Adjustments for:

Depreciation

Amaortisation

Operating profit before working capital changes
(Increase)/decrease in fixed assets
(Increase)/decrease in current assets

(Increase) [/ decrease in loans & advances **
Increase/(decrease) in trade payables
Increase/(decrease) in current liabilities

Cash generated from operations

Incorme tax paid net of refunds

Income tax adjustment relating to previous years
Net cash flow from operating activities (A)

B |Cash flow from investing activities
Purchase of fixed assets

Sale proceeds of fixed assets

Sale of Investments

Net Cash flow from investing activities (B)

C |Cash flow from financing activities

Long-term borrowings

Increse in share capital

Payment of lease liability

(Increase)/decrease in working capital borrowings
(Increase)/decrease in unsecured loans

Dividend payment

Interest paid

Net cash flow used in financing activities ( C )

D [Net increase in cash and cash equivalents (A+B-C)
Cash and cash equivaents at beginning of the period
Cash and cash equivalents at end of the period

Cash and cash equivalents
Cash on hand
Balances with banks in current account

285.36

285.36

313.95

313.95
599.31

(913.81)
(196.33)
.00
(1,831.12)
(70.96)

{1,250.81)

361.15

(1,250.81)

361.15

(889.67)

(31,510.22)
1,831.12
133.29

(3,012.22)
(2,412.91)

(2,412.91)

16,630.84

16,630.84

14,217.92
2,574.57
16,792.50

.38
16,792.11
Total 16,792.50

(29,545.81)

(30,435.48)

(20,435.48)

2,449.43

2,449.43

(29,500.00)

(29,500.00)

1,513.96
1,060.62

2,574.57

51
2,574.06

2,574.57

Notes to the cash flow statement for the year ended 31-03-2024

This statement is prepared as per Ind AS - 7 (indirect
2 **Including bank balances other than cash and cash

method).
equivalents

3 Previous year's figures were re-grouped wherever necessary.
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NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED MAR 31,2024 (TTL) —l

1 A-Company overview

Torquedrive Technologies Private Limited (“TTL” or “The Company”) is a Private limited company
incorporated and domiciled in India and has its registered office at Hyderabad, Telangana State, India. The
financial statements were authorized for issuance by the Company’s Board of Directors.

The Principal activities of the Company comprise setting up Manufacturing of Electric Vehicles including
Buses, Trucks, Vans, Lorries etc. and refurbishment and upgradation of Old Vehicles (Buses, Trucks, Vans,
Lorries etc) into Electrical vehicle. The Company is also engaged in sales of related services for electric
vehicles.

B - Basis of preparation and measurement

(i) Statement of compliance
The financial statements as at and for the Year ended March 31, 2024 have been prepared in accordance
with applicable Indian Accounting Standards (“Ind AS”) notified under the Companies (Indian Accounting
Standards) Rules, 2015 as amended from time to time.

(ii)Accounting convention and basis of measurement

Torquedrive Technologies Private Limited was set up to cater to huge potential in retrofitting business of
commercial vehicles with IC engines into electric vehicles. The development work carried over the last
year for vehicles below 35 tons was not commercially viable as the technology was very costly. Realizing
the same the company has taken up development of new technology in collaboration with parent
company. This has resulted in writing of all debit balances and assets in the books.

We are expecting significant progress during this year which may lead commercialization during the later
part of FY 25. The management therefore is preparing the Financial Statement on Going Concern Basis.

The financial statements have been prepared on the historical cost convention and on an accrual basis,
except for the following material items that have been measured at fair value as required by relevant Ind
AS:

a). Certain financial assets and liabilities (refer accounting pelicy on financial instruments);
b). Provision for Warranties
c). Lease liability on Right of use assets

(iii) Functional and presentation currency

The financial statements are presented in Indian rupees, which is the functional currency of the Company
and the currency of the primary economic environment in which the Company operates. All financial
information presented in Indian rupees.

(iv) Use of judgments, estimates and assumptions

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 and expenses and the disclosure of Contingent Liabilities and
Contingent Assets. Actual results may differ from these estimates. Estimates and underlying assumptions
are reviewed on a periodic basis. Revisions to accounting estimates are recognized in the period in which
the estimates are revised and in any affected future periods.

Information about critical judgements in applying accounting policies, as well as estimates and
assumptions in respect of the following areas, that have most significant effect to the carrying amounts
within the next financial year are included in the relevant notes.



a). Useful lives of Property, Plant, Equipment and Intangibles.

b). Measurement and likelihood of occurance of Provisions and Contingencies.

c). Recognition of Deferred Tax Assets/Liabilities.

d). Impairment of Intangibles

e). Expenditure relating to Research and Development Activities.

f). Assessing the lease term (including anticipated renewals), non-cancellable period of a lease and the
applicable discount rate in respect of assets taken on lease.

(v) Operating cycle:

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

(vi) Recent accounting pronouncements :

On March 31 2024, The Ministry of Corporate Affairs issued the Companies (Indian Accounting
Standards) Amendment Rules 2023, notifying the requirement of disclosure of material
accounting policy information in the financial statements. The said change is effective and
applicable for these financial statements. Presentation of Material Accounting policies
information, disclosures required under the applicable standards and explanatory information are
given under the respective Notes to Accounts.

C - Revenue recognition

i). Revenue from Contracts with Customers that meet the Recognition criteria under Paragraph 9 of Ind AS
115 are recognised when (or as) a performance obligation is satisfied by transferring a promised good or
service to a customer, for the amount of the transaction price that is allocated to that performance
obligation.

ii). Satisfaction of a performance obligation and recognition of revenue over time is followed when,
transfer of control of a good or service are made over time and, if one of the following criteria is met:

(a) the customer simultaneously receives and consumes the benefits provided by the entity’s
performance as the entity performs.

(b) the entity’s performance creates or enhances an asset (for example, work in progress) that the
customer controls as the asset is created or enhanced; or

(c) the entity’s performance does not create an asset with an alternative use to the entity and the entity
has an enforceable right to payment for performance completed to date.

Performance obligations that are not satisfied over time are treated as performance obligations satisfied

iii). Claims against outside agencies are accounted for on certainty of realization.
iv). Interest income is recognized on an accrual basis using the effective interest rate (EIR) method.
Dividends, are recognized at the time the right to receive is established.

D - Financial Instruments ( Financial Assets and Financial Liabilities ):

i). All financial instruments are recognized initially at fair value. The classification of financial Instruments
depends on the objective of the business model for which it is held and the contractual cash flows that are
solely payments of principal and interest on the principal amount outstanding. For the purpose of
subsequent measurement, financial instruments of the Company are classified into (a) Non- Derivative
Financial Instruments and (b) Derivative Financial Instruments.



ii). Non - Derivative financial instruments
a). Security Deposits, cash and cash equivalents, employee and other advances, trade receivables and

eligible current and non-current financial assets are classified as financial assets under this clause.

b). Loans and Borrowings, trade and other payables including deposits collected from various parties and
eligible current and non-current financial liabilities are classified as financial liabilities under this clause.

c). Financial Instruments are subsequently carried at amortized cost wherever applicable using Effective
Interest Rate (EIR) method less impairment loss.

d).Transaction costs that are attributable to the financial instruments recognized at amortized cost are
included in the fair value of such instruments.

iii). Derivative financial instruments
a).Derivative Financial Assets and Liabilities are initially recognized at fair value on the date a derivative
contract is entered into and are subsequently re-measured to their fair value at each reporting date

b).Changes in the fair value of any derivative Asset or Liability are recognized immediately in the Income
Statement and are included in other income or expense.

c).Cash Flow Hedge: Changes in the fair value of the derivative hedging instrument designated as a cash
flow hedge are recognized in other comprehensive income and presented within equity in the cash flow
hedging reserve to the extent that the hedge is effective. To the extent that the hedge is ineffective,
changes in fair value are recognized in the statement of profit and loss. If the hedging instrument no
longer meets the criteria for hedge accounting, expires or is sold, terminated or exercised, then hedge
accounting is discontinued prospectively. The cumulative gain or loss previously recognized in the cash
flow hedging reserve is transferred to the statement of profit and loss upon the occurence of the related
forecasted transaction.

iv).Financial Assets - Debt Instruments:
Debt instruments are initially measured at amortised cost, fair value through other comprehensive income
(‘FVOCI’) or fair value through profit or loss (‘FVTPL’) till derecognition on the basis of:

a). The Company’s business model for managing the financial assets and

b). The contractual cash flow characteristics of the financial asset.

Financial assets that are held within a business model whose objective is to hold financial assets with the
intent to collect contractual cash flows that are solely payments of principal and interest, are subsequently
measured at amortised cost using the ‘EIR” method less impairment, if any. The amortisation of EIR and
loss arising from impairment, if any is recognised in the Statement of Profit and Loss.

The Company derecognises a financial asset when the contractual rights to the cash flows from the
financial asset expire, or it transfers the contractual rights to receive the cash flows from the asset.

(v) Impairment

i). Financial assets

a). The Company applies Expected Credit Loss (ECL) model for measurement and recognition of
impairment loss on the following financial assets and credit risk exposure:

Financial assets that are debt instruments, and are measured at amortized cost wherever applicable for
e.g., loans, debt securities, deposits, and bank balance.

Trade receivables

b). The Company follows 'simplified approach' for recognition of impairment loss allowance on trade
receivables which do not contain a significant financing component. The application of simplified
approach does not require the company to track changes in credit risk. Rather, it recognizes impairment
loss allowance based on lifetime ECLs at each reporting date, right from its initial recognition.



ii). Non - financial assets

The company assesses at each reporting date whether there is any objective evidence that a non-financial
asset or a group of non-financial assets is impaired. If any such indication exists, the Company estimates
the amount of impairment loss.

E - Provisions

Provision for Income tax and deferred taxes

i). The company uses judgements based on the relevent rulings in the areas of allocation of
revenue, costs, allowances and disallowances which is exercised while determining provision for
income tax. A deferred tax asset is recognised to the extent that it is probable that its future
taxable profits will be available against which the deductable temporary differences and tax
losses can be utilised accordingly the company exercises its judgement to re assess carrying
amount of deferred tax asset at the end of each reporting period.

Provision and contingencies

ii). The company estimates the provisions that have present obligation as a result of past events
and it is probable that out flow of resources will be required to settle the obligations. These
provisions are reviewed at the end of each reporting period and or adjusted to reflect the current
best estimates.

The company uses significant judgements to assess contingent liabilities . Contingent liabilities are
disclosed when there is possible obligation arising from past events, the existance of which will be
confirmed by the occurance or non occurance 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 out flow of resoures will be required to settle the obligation or
realiable estimate of the amount cannot be made. Contingent assets are disclosed in the
standalone financial statements but not recognised.

F - Earnings Per Share ( EPS )
i). Basic EPS is computed by dividing the profit after tax attributable to equity share holders by the
weighted average number of Equity Shares outstanding during the year / period.

ii). Diluted EPS is computed by dividing the profit after tax attributable to equity share holders, as adjusted
for dividend, interest and other charges to expense or income relating to the dilutive potential Equity
Shares, by the Weighted Average number of Equity Shares considered for deriving basic EPS and the
weighted average number of Equity Shares which could have been issued on the conversion of all dilutive
potential Equity Shares.
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TORQUEDRIVE TECHNOLOGIES PRIVATE LIMITED

Notes to Financial Statements for the period ended March 31, 2024

Amounts in Rs.'000

Non Current Assets

l

Note| 3] Investments(non current, unguoted )
Investment in Subsidiaries March 31, 2024| March 31, 2023
Type N:;nber of Face Valie Name of
ares Entity Value in Rs Value in Rs
TTL
Equity Shares Elea_HCFUEI
Private
Curons Year 9,75,000 10|  Limited 6,000.00
TTL
Preference ElectricFuel
Shares Private i
10,00,000 10 Limited
Total 6,000.00
* Optionally Convertible Cumulative Redeemable Preference Shares are accounted for and are disclosed as financial asset as per Ind AS
32, as they are redeemable on maturity at a fixed determinable amount and carry a fixed rate of dividend. Correspondingly in line with
the requirements of Ind AS 32 cumulative preference dividend has been credited to Profit & Loss Account, as a interest income,
NOTE: Investement & Prefeence Shares sold to HBL in Current Year considering future business prosepects of TTL Electric Fuel Private
Ltd
Note 4 | Other Financial Assets (Net)
March 31, 2024| March 31, 2023
Financial Asset - Deferred Dividend on Preference shares 2,764.99
Financial Asset - Cumulative Preference shares 7,887.55
Deferred interest on Financial asset (Preference Shares) = (652.54)
Total 10,000.00
Current Assets
Note 5 | Cash and Cash equivalents March 31, 2024| March 31, 2023
Balances with banks in current accounts 16,792.11 2,574.06
Cash in Hand 38 .51
Total 16,792.50 2,574.57
Note 6 | Financial Assets Others
March 31, 2024 | March 31, 2023
Accumulated Dividend arrears on Preference Shares Receivable 955.84
Total 955.84
Note 7 | Other Current Assets March 31, 2024 March 31, 2023
Advance for Purchases and Others
Due from holding Company 25,714.30
Other Advances 264.56
TDS 2022-23 2.89
Total 25,981.75
Note: Rs.2,23,35,302/- Receivable frem Holding company has been recognised as bad debts and hence written off
Note 8 | Equity Share Capital March 31, 2024| March 31, 2023

=
]
=
]

8.1

Authorised
50,00,000 Equity shares of Rs.10 each 50,000.00 50,000.00
(Previous Year 20,00,000 Equity shares of Rs.10 each)
Issued , Subscribed and fully paid-up
46,41,000 Equity shares of Rs.10 each 46,410.00 46,410.00
(Previous Year 46,41,000 Equity shares ef Rs 10 each)

46,410.00 46,410.00
Reconciliation of the shares outstanding at the b ing and at the end of the reporting period
Equity Shares March 31, 2024 March 31, 2023

No.of Shares Value Rs. No.of Shares Value Rs.

At the beginning of the period 46,41,000 45,410.00 16,381,000 15,210,00
Additians during the period 4] 25,50,000 29,500.00
Deletions during the period
Qutstanding at the end of the period 46,41,000 46,410.00 46,41,000 46,410.00

Term/rights attached to equity shares..

T AP

s in the Annual General Meeting.

The company has only one class of equity shares having a par value of Rs 10 per share. Each holder of equity share is entitled to one vote per share.
The company declares and pays dividends in Indian Rupees. The dividend proposed by the Board of Directors is subject to the approval of the
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Notes to Financial Statements for the period ended March 31, 2024

Amounts in Rs.'000

Note:

Note

=
=]
-
"]

=
=]
=
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14  Other Income
Interest on Financial Asset (Preference Shares)

15 Employee Benefits Expenses
Accounting Policy
i). Short term benefits:

All employee benefits falling due within twelve months of rendering the service are classified as short term employee
benefits. The cost of the benefits like salaries, wages, medical, leave travel assistance, short term compensated
absences, bonus, exgratia, etc. is recognised as an expense in the period in which the employee renders the related

service.

Employee Benefits Expenses
Salaries, Wages & Bonus

Staff Welfare Expenses

Leave encashment

Finance Cost
Accounting Policy

i). Borrowing costs incurred for obtaining assets which take substantial pericd to get ready for their intended use are
capitalized to the respective assets wherever the costs are directly attributable to such assets and in other cases by
applying weighted average cost of borrowings to the expenditure on such assets.

March 31, 2024

March 31, 2023

800.00

800.00

800.00

800.00

March 31, 2024

March 31, 2023

200.00
8.58
10.84

219.42

ii). Other borrowing costs are treated as expense for the year.

16 Finance Cost
Interest on TDS
Bank Charges and Commission

17 Depreciation and Amortization expense
Depreciation and Ammortization
Depreciation and Ammortization on intangible ass
18 a Other Expenses

Payment to Statutory Auditors
Professional & Consultancy Charges
Maintenance Vehicle
Maintenance - Office
Conveyance

Printing & Stationery

CGST Ineligible (No Cr) - TS
SGST Ineligible (No Cr) - TS
Lease Rent - Equipment
Transportation Charges
Postage & Courier

Traveling -Inland

Rates & Taxes

Filing Fees

Car Hire charges
Total

18 b Exceptional ltems

Bad Debts Written Off

Loss On Sale Of Investments
Assets Written Off

Debit Balances Written off
Total

March 31, 2024 |March 31, 2023

.00

.65 491

.65 4.91

March 31, 2024 March 31, 2023

178.74 156.24

135.21 204.91

313.95 361.15

March 31, 2024 [March 31, 2023

125.00 75.00

.00 800.16

22.60 .00

8.49 7.24

1.99 94.11

5.61 22.27

.00

.00

10.83

.60

1.50

26.17 30.53

10.19 384.11

19.00

20.00

200.04 1,465.34
22,335.30
4,875.00
599.86
282.54
28,092.71




Current tax and deferred tax

Taxation

i). Income tax expense represents the sum of the tax currently payable and deferred tax.

Current tax

ii). The tax currently payable is based on taxable profit for the year. Taxable profits differ from the profit 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 not taxable or deductible. The Company’s current tax is calculated using tax rates that have been
enacted or substantively enacted upto the end of the reporting period.

Deferred tax

iii). Deferred tax is recognised on temporary differences between the carrying amount of assets and liabilities in the
financial statements and the corresponding tax bases used in the computation of taxable profit, Deferred tax liabilities
are generally recognised for all taxable temporary differences. Deferred tax assets are generally recognised for all
deductible temporary differences to the extent that it is probable that taxable profits will be available against which
those deductible temporary differences can be utilised.

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 year

iv). Current and deferred tax are recognised in statement of profit or loss, except when they relate to items that are
recognised in other comprehensive income or directly in equity, in which case, the current and deferred tax are also
recognised in other comprehensive income or directly in equity respectively.

Disclosures as prescribed by Indian Accounting Standard ( ind AS )

Disclosure as per Ind AS -12 - Income tax

a). The tax effects of significant temporary differences that resulted in deferred income tax asset and liability are as

follows:
Particulars Mar 31, 2024| March 31, 2023
Deferred tax asset
Property, Plant and Equipment (75.96)
Total (75.96)
Deferred tax asset (75.986)

b). The gross movement in the deferred income tax account is as follows:

Particulars Mar 31, 2024| March 31, 2023
Net deferred tax asset at the beginning 75.96 (4.23)
Credit / (charge) relating to temporary differences .00 80.19

Net deferred tax asset at the end 75.96 75.96




NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED MAR 31,2024 (TTL)
Note : 20

Confirmation of balances
The Company had sent letters seeking confirmation of balances to various parties under trade payables, trade receivables, advance to suppliers
and others and advance from customers. Based on the confirmations received and upen proper review, corrective actions have been initiated and
the amounts have been trued up, accounting adjustments have been made wherever found necessary. Such confirmations are awaited from some
parties, comprising of government departments and public sector undertakings.

Note : 21
In the opinion of the Board, assets other than fixed assets and non-current investments have 2 value, on realisation in the ordinary course of

business, which is at least equal to the amount at which they are stated in the financial statements.
22 Disclosure as per Ind AS—- 24 - Related party disclosures
e SSIE 85 BET NCAY

1 Holding Company HEL Power Systems Limited

2 Subsidiaries TTL Electric Fuel Private Limited
(Up to 29th March, 2024)

3 Step Down Subsidiary of Subsidiary None

4 Joint venture entity None

5 Associate None

(] Key Management Personnel M 5 5 Srinath Director
Kavita Prasad Director

Amount in Rs.'000

Disclosure of transactions with related parties and the status of outstanding balances.

As on 31 Mar, 2024 Ason 31March, 2023
Gross trade
I. Tra tions duri
3 Name Nature of transaction FIPACHOnS Suring receivables | Gross trade Gms_s bipds Gross trade
i Theyear ( un-secured ayables AR ayables
) pay (un-secured ) e
1 |Holding Company Share Capital 25,714.30 1,245.10
Sale of goods
Purchase of goods
Sale of Investment 4,875.00
Sale of Pref, share 10,000.00
Accumilated dividend 1,755.84
2 |Subsidiaries Sale of Software
Purchase of goods
Acquisition of Equi
Sttt L 3,750.00
Shares
Acquisition of Preference
Shares
Directors / key management personnel interested companies as on 31 Mar , 2024
L P Shareholdi
i Name Designation Directorship in other Companies | ercentiye af Sharcholding
No in other Companies
1 |Directors
1 |Mr. MSS Srinath Director Naval Systems & Technologies Naval Systems &
Private Limited Technologies Private Limited
Beaver Technologies Private Limited| Beaver Technologies Private
Limited (21.71%)
TTL Electric Fuel Private Limited =
Moebius Power Electronics Private |Moebius Power Electronics
Ltd (w.e.f.15.07.2022) Private Ltd (50%)
2 |Mrs. Kavita Prasad Director Beaver Technologies Private Limited| Beaver Technologies Private
Limited (21.71%)
TTL Electric Fuel Private Limited -
Moebius Power Electronics Private |Moebius Power Electronics
Ltd (w.e.f.15.07.2022) Private Ltd (50%)
HBL Tonbo Private Ltd
(w.e.f.12.09.2022)
Naval Systems & Technologies
Private Limited




NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED MAR 31, 2024 (TTL)

Note : 23 Capital commitments for ongoing projects

Total Purchase order pending as on 31 -03.2024 Rs Nil against which advances paid is Rs Nil.

Note : 24 Relations ship with Struck Off Companies
The company has atempted machine matching of the name of its active customers / vendors with the list of "Strcuk of Companies" hosted in the
MCA website. Since no matches were found during this exercise there are no trasactions/relationships to report.

Note :

25 Disclosure on Ratios

Ratio Numerator Denominator Current Previous Variaticn Reasons
reporting reporting
Ratio Ratio
Current ratio Current assets Current liahilities 167.52 1532 -996%|Increase dueto
sales of
investments and
money received
Debt equity ratio Total Debt Shareholder's equity NA WA
DSCR Earnings available for Debt service NA NA
debt service $
Return on equity Net profit afer tax Shareholder's equity -0.59 -0.03 Reduction due to
increase in
Expenses and
balances written
off
Inventory turnover Net sales Average inventory NA NA There is no
Inventary, hence
not reparted.
Trade receivable Net sales Average trade NA NA There is no
turnover receivables Receivable,
hence not
reported.
Trade payable turnover  |Purchases Average trade MNA NA There are no
payables Material
Purchases,
hence not
7 reported.
B |Net capital turnover Net sales Working capital MA NA
Net profit ratio Net profit after tax Net sales -34.66 -1.66 -1888%|Reduction due to
increase in
Expenses and
balances written
g off
Return on capital Earning before interest  |Capital employed * 002 -0.01 161%|Reduction due to
employed and taxes increase in
Expenses and
balances written
off
Return on investment Time weighted rate of Nil Nil
return
Subsidiaries o] 0 Nil il
Quoted investment 0 0 Nil Nil
Unquoted investement |0 0 Nil Nil

Earnings available for
debt service

Net profit after taxes +
depreciation +

Debt service

Interest and lease
payments + prinicipal

Capital employed

Tangible net worth +
total debt + deferred tax




NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED MAR 31, 2024 (TTL)

Note: = classfication/disclosure.

Note : 27
The company has not advanced or loaned or invested funds {either borrowed funds or share premium or any other source or kind of
funds) to any other persan(s) or entity(ies), including foreign entities (Intermedia ries) with the understanding (whether recorded in
writing or otherwise] that the Intermediary shall: (i) 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 (ii} provide any guarantee, security or the like to or on
behalf of the Ultimate Beneficiaries. Similarly, the company has not received any funds from any person(s) or entity(ies), including
foreign entities (Funding Party) with the understanding (whether recorded in writing or otherwise) that the company shall: (i) directly or
indirectly lend or invest in other persons ar entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate
Beneficiaries) or (i) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

Note : 28 The Company has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with Companies
(Restriction on number of Layers) Rules, 2017,

Note : 29 No Scheme of Arrangements have been approved by the Competent Authority in terms of sections 230 to 237 of the Companies Act,
2013.

Note : 30 The Company does not have any charges or satisfaction yet to be registered with Registrar of Companies beyond the statutory period.

Note :

2 Previous vyears figures have been regrouped / reclassified wherever necessary to correspond with the current year's

31 As per Section 123 of the Companies Act,2013 and relevant rules there in, as amended, the company is not eligible for declaration of
dividend due to its accumulated |osses and unabsourbed depreciation in the current year and previous years.

For LNR Associates
Chartered Accountant
FRN No. 053815

On behalf of the board

M \Con~~" v

M S S Srinath S Prasaid

Raghuram Vedula

Partner e s Director Director

M.No : 242883 DIN : 00319175 DIN : 00319292
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