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INDEPENDENT AUDITOR’'S REPORT
To the Members of Jupiter International Limited

Report on the Audit of the Consclidated Financiai Statements
Opinion

We have audited the consclidated financial statements of Jupiter International Limited
(hereinafter referred to as "the Holding Company”), its subsidiaries (the Holding Company and
its subsidiaries together referred to as "the Group”) and its joint venture comprising of the
consolidated Balance Sheet as at March 31 2025, the consolidated Statement of Profit and
Loss, including other comprehensive income, the consolidated Cash Fiow Statement and the
consolidated Statement of Changes in Equity for the year then ended, and notes to the
consolidated financial statements, including a summary of material accounting policies and
other explanatory information (hereinafter referred to as “the consolidated financial
statements”).

In our opinion and to the best of our information and according to the explanations given {o us
and based on the consideration of reports of other auditors on separate financial statements
and on the other financial information of the subsidiaries and joint venture, the aforesaid
consolidated 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, of the consolidated state of affairs
of the Group and its joint veniure as at March 31, 2025, their consolidated profit including
other comprehensive loss, their consolidated cash flows and the consolidated statement of
changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the consolidated financial statements in accordance with the
Standards on Auditing (SAs), as specified under section 143(10) of the Act. Our responsibilities
under those Standards are further described in the 'Auditor's Responsitilities for the Audit of
the Consolidated Financial Statements’ section of our report. We are independent of the Group
and joint venture in accordance with the ‘Code of Ethics’ issued by the Institute of Chariered
Accountants of India together with the ethical requirements that are relevant {o cur audit of the
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 Cade
of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion on the consolidated financial statements.

Information Other than the Financial Statements and Auditor’s Report Thereon
The Holding Company's Board of Directors is responsible for the other information. The other

information comprises the information included in the Director's report, but does not include
the consolidated financial statements and our auditor's report thereon
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QOur apinion on the consolidated 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 consolidated financial statements, our responsibility is to
read the other information and, in doing so, consider whether such other information is
materially inconsistent with the consolidated 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 for the Consolidated Financial Statements

The Holding Company's Board of Directors is responsible for the preparation and presentaticn
of these consolidated financial statemenis in terms of the requirements of the Act that give a
true and fair view of the consolidaied financial position, consolidated financial performance
including other comprehensive ioss, consolidated cash flows and consolidated statement of
changes in equity of the Group including its joint venture in accordance with the accounting
principles generally accepted in India, including the Indian Accounting Standards (Ind AS)
specified under section 133 of the Act read with the Companies (Indian Accounting Standards)
Rules, 2015, as amended . The respective Board of Directors of the companies included in the
Group and of ifs joint venture are responsible for maintenance of adequate accounting records
in accardance with the provisions of the Act for safeguarding of the assets of their respective
companies and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting poiicies; making judgments and estimates that are
reasonable and prudent, and the design, implementation and mainienance of adequate
internal financiali controls, that were operating effeclively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the
consolidated financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error, which have been used for the purpose of
preparation of the consolidated financial statements by the Directors of the Holding Company,
as aforesaid.

in preparing the consolidated financial statements, the respective Board of Directors of the
companies included in the Group and of its joint venture are responsible for assessing the
ability of their respective companies to continue as a going concern, disclosing, as applicable,
matters related to going cencern and using the going concern basis of accounting unless
management either intends to liquidate the Group or to cease operations, or has no realistic
alternative but to do so.

Those respective Board of Directors of the companies included in the Group and of its joint
venture are also responsible for overseeing the financial reporting process of their respective
companies.
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Auditor's Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated 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
{o influence the economic decisions of users taken on the bhasis of these consolidated financial

statements.

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

[dentify and assess the risks of material misstatement of the consolidated financial
statemenis, whether due to fraud or error, design and perform audit procedures
responsive {o 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 missiatement resuiting
from fraud is higher than for one resuiting from error, as fraud may invoive collusion,
forgery, intentional omissions, misrepresentations, or the override of internaf control.

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 Holding Company has
adequate internal financial controts with reference to financial statements in ptace and the
operating effectiveness of such controls,

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 materiai uncertainty
exisis related to events or conditions that may cast significant doubt on the ability of the
Group and its joint venture 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 consolidated 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 Group
and its jnint ventura tn rease tn continie as a gning ronnermn

Evaluaie the overail presentation, structure and content of the consolidated financial
statements, including the disclosures, and whether the consolidated financial statements
represent the underlying transactions and events in a manner that achieves fair
presentation,
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Obtain sufficient appropriate audit evidence regarding the financial information of the
entities or business activities within the Group and its joint venture of which we are the
independent auditors, to express an opinion on the consolidated financial statements. We
are responsible for the direction, supervision and performance of the audit of the financial
statements of such entities included in the consolidated financial statements of which we
are the independent auditors. For the other entities included in the consolidated financial
statements, which have been audited by other auditors, such other auditors remain
responsible for the direction, supervision and performance of the audits carried out by
them. We remain solely responsibie for our audit opinion.

We communicate with those charged with governance of the Holding Company and such other
entities included in the consclidated financial statements of which we are the independent
auditors 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
retationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

Other Matters

(a)

(b}

We did not audit the financial statements and cother financial information, in respect of
three (3) subsidiaries, whose financial statements include total assets of Rs.1,581.91
lakhs as at March 31, 2025, and total revenues of Rs.60.01 iakhs and net cash infiows
of Rs.10.50 lakhs for the year ended on that date. Those financial statements and other
financial information have been audited by other auditors, which financial statements,
other financial information and auditor's reports have been furnished to us by the
management. The consolidated financial statements also include the Group’s share of
net loss of Rs.176.57 lakhs for the year ended March 31, 2025, as considered in the
consolidated financial statements, in respect of One (1) joint venture, whose financial
statement, other financial information has been audited by other auditor and whose
reports have been furnished to us by the Management. Our opinion on the consolidated
financial statements, in so far as it relates to the amounts and disclosures included in
respect of these subsidiaries and joint venture, and our report in terms of sub-sections
(3) of Section 143 of the Act, in so far as it relates to the aforesaid subsidiaries and joint
venture is based solely on the reports of such other auditors.

The comparative financial information of the Group and its joint venture for the year
ended March 31, 2024 and the transition date opening balance sheet as at April 01, 2023
included in these consolidated financial statements, are based on the previously issued
statutory financial statements prepared in accordance with the Companies (Accounting:-.
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Standards) Rules, 2021, as amended, audited by the predecessor auditor whose report
for the year ended March 31, 2024 and March 31, 2023 dated August 29, 2024 and
September 5, 2023 respectively expressed an unmodified opinion on those consolidated
financial statements, as adjusted for the differences in the accounting principles adopted
by the Group and its joint venture on transition to the Ind AS, which have been audited
by us.

Our opinion above on the consolidated financial statements, and our report on Other Legal and
Regulatory Reguirements below, is not modified in respect of the above matters with respect
to our reliance on the work done and the reports of the other auditors.

Report on Other Legal and Regutatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2020 {"the Order”), issued by
the Central Government of India in ferms of sub-section {11) of section 143 of the Act,
based on our audit and on the consideration of report of the other auditors on separate
financial staterments and the other financial information of the subsidiary companies and
jeint venture company, incorporated in India and to the extent applicable, as noted in the
‘Other Matter’ paragraph we give in the “Annexure 1" a statement on the matiers
specified in paragraph 3{xxi} of the Order.

2. Asrequired by Section 143(3) of the Act, based on our audit and on the consideration of
report of the other auditors on separate financial statements and the cther financial
information of subsidiaries and joint venture, as noted in the ‘other matter’ paragraph we
report, to the extent applicable, that;

{a) Weithe other auditors whose report we have refied upon 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 of the aforesaid consolidated financial
statements;

{b) In our opinion, proper books of account as required by law relating fo preparation
of the aforesaid consolidation of the financial stalements have been kept so far as
it appears from our examination of those books and reports of the other auditors
except for the matter stated in the paragraph (i}(vi) below on reporting under Rule

11(g);

(¢} The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss
including the Statement of Other Comprehensive Income, the Consolidated Cash
Flow Statement and Consolidated Statement of Changes in Equity dealt with by
this Report are in agreement with the books of account maintained for the purpose
of preparation of the consolidated financial statements;
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(d)

(e)

"

(i)

In our opinion, the aforesaid consolidated financial statements comply with the
Accounting Standards specified under Section 133 of the Act, read with
Companies (Indian Accounting Standards) Rules, 2015, as amended

On the basis of the written representations received from the directors of the
Holding Company as on March 31, 2025 taken on record by the Board of Directors
of the Holding Company and the reports of the statutory auditors who are appointed
under Section 139 of the Act, of its subsidiary companies and joint venture, none
of the directors of the Group’s companies and joint venture, incorporated in India,
is disqualified as on March 31, 2025 from being appoeinted as a director in terms of
Section 164 (2) of the Act;

The maodification relating to the maintenance of accounis and other matiers
connected therewith are as stated in paragraph (b} above on reporting under
Section 143(3)(b) and paragraph (i)}{vi) below on reporting under Rule 11(g};

With respect to the adequacy of the internal financial controls with reference to
consolidated financial statements of the Hoiding Company and its subsidiary
companies and joint venture , and the operating effectiveness of such controis,
based on our audit and on the consideration of report of the other auditors on
separate financial statements and the other financiai information of such subsidiary
companies and joint venture company, incorporated in India and to the extent
applicable, as noted in the ‘Other Matter' paragraph, refer to our separate Report
in “Annexure 2" to this report;

in our opinion and based on the consideration of reports of other statutory auditors
of the subsidiaries and joint venture incorporated in India, the managerial
remuneration for the year ended March 31, 2025 has been paid / provided by the
Hoiding Company and its subsidiaries incorporated in India o their directors in
accordance with the provisions of section 197 read with Schedule V to the Act. The
provisions of section 197 read with Schedule V of the Act are not applicable fo the
joint venture company incorporated in India for the year ended March 31, 2025;

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 {o the best of our information and according to the
explanations given to us and based on the consideration of the report of the other
auditors on separate financial statemenis as also the other financial information of
the subsidiaries and joint venture, as noted in the ‘Other matter’ paragraph:

i. The consolidated financial staiements disclose the impact of pending
litigations on its consolidated financial position of the Group and its joint
venture in its consolidated financial statemenis — Refer Noie 32 to the
consolidated financial statements;
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The Group and its joint venture did not have any material foreseeable josses
in long-term contracts inciuding derivative contracts during the year ended
March 31, 2025;

There were no amounts which were required to be transferred to the investor
Education and Protection Fund by the Holding Company, its subsidiaries and
joint venture, incorporated in India during the year ended March 31, 2025.

a)

The respective managements of the Holding Company and its
subsidiaries and joint venture which are companies incorporated in
India whose financial statements have been audited under the Act
have represented to us and the other auditors of such subsidiaries and
joint venture respectively that, to the best of its knowledge and belief,
as disclosed in the note 48(ix) fo the consclidated financial statements,
no funds have been advanced or leaned or invested (either from
horrowed funds or share premium or any other soutces or kind of
funds) by the Holding Company or any of such subsidiaries and joint
venture to or in any other person(s) or entity(ies), including foreign
entities (“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 respective Holding Company
or any of such subsidiaries and joint venture (“Ultimate Beneficiaries”™)
or provide any guarantee, security or the like on behalf of the Ultimate
RBeneficiaries;

The respective managements of the Holding Company and its
subsidiaries and joint venture which are companies incorporated in
India whose financial statements have been audited under the Act
have represented to us and the other auditors of such subsidiaries and
joint venture respectively that, to the best of its knowledge and belief,
other than as disclosed in the note 49(x) fo the consolidated financiai
statements, no funds have been received by the respective MHolding
Company or any of such subsidiaries and joint venture from any
person(s) or entity(ies), including foreign entities (“Funding Parties”),
with the understanding, whether recorded in writing or otherwise, that
the Holding Company or any of such subsidiaries and joint venture
shall, whether, directly or indirectly, iend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the
Funding Party ("Uitimate Beneficiaries”) or provide any guarantee,
security or the like on behalf of the Ultimate Bensficiaries; and

Based on the audit procedures that have been considered reasonable
and appropriate in the circumstances performed by ug and that.
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vi)

performed by the auditors of the subsidiaries and joint veniure which
are companies incorporated in India whose financial statements have
been audited under the Act, nothing has come to our or other auditor's
notice that has caused us or the other auditors to believe that the
representations under sub-ciause (a) and (b) contain any material mis-
statement.

No dividend has been declared or paid during the year by the Holding
Company, its subsidiaries and joint venture company, incorporated in India.

Based on our examination which included test checks and that performed
by the respective auditors of the subsidiaries and joint venture which are
companies incorporated in India whose financial statements have been
audited under the Act, except for the instances discussed in note 47 to the
consotidated financial statements, the Holding Company, subsidiaries and
joint venture have used accounting scoftware for maintaining its books of
account which has a feature of recording audit trait (edit log) facllity and the
same has operated throughout the year for all relevant transactions
recorded in the software. Further, we are unable to comment upon whether
during the year there was any instance of audit trall feature being tampered
with respect to accounting softwares used by the Holding Company and
respective auditors of the above referred subsidiaries and joint venture,
during the course of audit, did not come across any instance of audit {rail
feature being tampered in respect of accounting software where such
feature is enabled and logs maintained. Additionally, except for the
instances discussed in note 47 to the consolidated financial statements, the
audit trail of prgvious year has been preserved by the Holding Company
and the above referred subsidiaries and joint venture as per the statutory
requirements for record retention.

For §.R. Batiiboi & Co. LLP
Chartered Accountants
ICAl Firm Registration Number: 301003E/E300005

ondh |
SL‘NM [x’/wo (ﬂj//

per Shivam Chowdhary /

Partner

Membership Number: 067077

UDIN: 2506707 7BMOEIY5600
Place of Signature: Kolkata
Date: September 06, 2025
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“Annexure 1” referred to in paragraph under the heading “Report on other legal and
regulatory requirements” of our report of even date

Re: Jupiter International Limited (“the Company”)

In terms of the information and explanations sought by us and given by the Holding
Company and the books of account and records examined by us in the normal course
of audit and to the best of our knowledge and belief and based on the consideration of
report of respective auditor of the subsidiaries and joint venture company incorporated
in India, we state that:

(xxi) Qualifications or adverse remarks by the respective auditors in the Companies
(Auditors Report) Order (CARQ) reports of the companies included in the consolidated
financial statements are:

Sl | Name CIN Holding Clause number
No. company/ of the CARO
subsidiary/ report which is
assoclate/ qualified or is
joint venture | adverse
1 Jupiter international | US1109WB1978FPL.CO31668 | Holding i (b) &iii {c)
Limited company |

For S.R. Batlikoi & Co. LLP

Chartered Accountants
ICAl Firm Registration Number: 301003E/E300005

4‘» wa howl j/”"

per Shivam Chowdhary
Partner

Membership Number: 067077

UDIN: 250670778MOEIY5600

Place of Signature; Kolkata
Date: September 06, 2025
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*Annexure 2” to the Independent Auditor’s Report of even date on the Consolidated
Financial Statements of Jupiter International Limited

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

In conjunction with our audit of the consolidated financial statements of Jupiter International
Limited (hereinafter referred to as the “Holding Company”) as of and for the year ended March
31, 2025, we have audited the internal financial controls with reference to consolidated
financial statements of the Holding Company and its subsidiaries (the Holding Company and
its subsidiaries together referred {0 as “the Group”) , and joint venture, which are companies
incorparated in india, as of that date.

Management’s Responsibility for Internal Financial Controls

The respective Board of Directors of the companies included in the Group, and joint venture,
which are companies incorporated in India, are responsible for establishing and maintaining
internal financial controis based on the internal confrol over financial reporting criteria
established by the Holding 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 (ICAl}. These responsibilities include
the design, impiementaticn 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 respective company’s poficies, 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.

Auditor's Responsibility

Our responsibiiity is to express an opinicn on the Holding Company’s internal financial controis
with reference to consolidated financial statements based on our audit. We conducted our audit
in accordance with the Guidance Note on Audit of internal Financial Controls Cver Financial
Reporting (the “Guidance Note”) and the Standards on Auditing, specified under section
143(10) of the Act, to the extent applicable to an audit of internal financial controis, both, issued
by |CAl. Those Standards and the Guidance Note require that we comply with ethical
requirements and pfan and perform the audit to obtain reasonable assurance about whether
adequate internal financial controls with reference to consolidated financiat statements 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 with reference to consolidated financial statements and their
operating effectiveness. Our audit of internal financial controls with reference to consolidated
financial statements included obtaining an understanding of internal financial controls with
reference to consofidated financial statements, assessing the risk that a material weakness
exists, and testing and evaluating the design and operating effectiveness of internal cont [
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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 and the audit evidence obtained by the
other auditors in terms of their reports referred to in the Other Matters paragraph below, is
sufficient and appropriate o provide a basis for our audit opinion on the internal financial
controls with reference to consolidated financial statements.

Meaning of Internal Financial Controls With Reference to Consolidated Financiai
Statements

A company's internal financiai controf with reference to consolidated financial statements is a
process designed o 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 internal financial control with reference
to consolidated financial statements 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 o 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 With Reference to Consolidated
Financial Statements

Because of the inherent limitations of internal financial controls with reference to consolidated
financial statements, including the possibility of collusion or improper management override of
controfs, material misstatements due o error or fraud may occur and not be detected. Also,
projections of any evaluation of the internal financial controls with reference to consolidated
financial statements to future periods are subject to the risk that the internal financial controls
with reference to consolidated financial statements 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 Group and its joint venture, which are companies incorporated in India,
have, maintained in all material respects, adequate internal financial controls with reference to
consolidated financial statemenis and such internal financial controls with reference to
consolidated financial statements were operating effectively as at March 31,2025, based on
the internal control over financial reporting criteria established by the Holding Company
considering the essential components of internat control stated in the Guidance Note issued
by the 1CAI.
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Other Matters

Our report under Section 143(3)(i) of the Act on the adequacy and operating effectiveness of
the internal financial controls with reference to consolidated financial statements of the Holding
Company, in so far as it relates to these 3(three} subsidiaries and 1(one} joint venture, which
are companies incorporated in India, is based on the corresponding reports of the auditors of
such subsidiaries and joint venture incorporated in India.

For 8.R. Batliboi & Co. LLP
Chartered Accountanis
ICAI Firm Registration Number: 301003E/E3000605

é [13\4"(::\(\«1 C’:'L'C’ I 61(' e e
L -

per Shivam Chowdhary
Partner
Membership Number; 067077

UDIN: 25087077BMOEIYS600

Place of Signature: Kolkata
Date: September 06, 2025
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Summary of Material accounting policies
The accompanying notes are an integral part of the consokidated Ind A5 fmancml skitenents.
As pev our repurt of even dite attached
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Tupiter Interpational Limited
Conselidated Statement of Profit and Loss for the year eaded March 33, 2025
(AdT amiounts ave in INR Lakhis, nuless otlerwise stated) ' ’

Partteutars -

e T Hor the Year BEnded ;0 For the Year Ended
- Notes - , : P .

" March31,2025 March 31, 2024
Tncome : R o
Kewenue from operations 21 o 55,591.61 57,762.25
Other incame ' . 1BE3.90 330116
Total inceme (1) : ‘BTATSEL . © - BB,092.41
Lxpenses .
Costofmaterials conswmed B salEs 363G
Furchase of stock-dnalrade 24 ] 1,005.96 150,24
Decrease in invenlaries uf fiuisl‘_scd_ _goocl_s, siock-Indrade and work in progress 25 o o L ‘1;1{}7,57 A - 1,9p4.62
Tmployee benefits expense . S 2% IR 4,675.28 S 351890
Jinance costs L2r : 2,135.02 4,079.81
Depreciation and anuntisation expense - 28 5496.85 2,278.66
Qther expenses o 29 7728.69 5,897 .50
Tatal expense (1) 40,610,52 . ) - 5251742
Profit before share of lose of a joint venlure (M1 = I-11) . ‘_16_.364.5_9_' ’ ) i © O OR574.99
Share of logs of Joint Venture {IV) Q76.57) " {.B6Y
Profil before tax (¥ = 111+1V) 1668802 - 5,570.13
Tax Expense '
Current tax 3 3,117.08 -
Preferred fax Charge f{Crodit) a] 1,245.09 142722
Total Tax Expense (VI) 4,362.37 1,427.22
Profit for the year (V1 = V-¥]) 12,325,645 4,142,931
Other Comprehensive Income / {Loss} (OCH)
Hems that will not be subsequently reclassificd to Statement of Profit md Loss:
“ Ru-mt?i:i_s_urem(.-nts pains/ (loss) on defined benefit plans '(2_18.02) ) AN
- Income Tax effect on re-moasurements (gains)/loss on defined benefit plans a1 B4 C6,6
- Share of Other Comprehensive Income i a Joint Venture {net of tax) C {029 T
Totat Other Comprehensive Income / (Loss) for the Year (nel of 1ax) (V1) C{16349) e '1;1.8.31)
Tolal Comprehensive Income for fhe year {VII + V) T S - 1
Profit for the year
Atfrilatable to
Owners of the parent 12,313.35 414643
Nop-corrolling interests 12,50 (3.52)
Other Comprehensive Income/(loss) {OCH) for the year C
Adtribuigble to:
Owners of the parent {163.41) S {18.31)
‘Won-contrelling infarests {0.03) T
Total Comprehensive Income for the year
Atbribatalle to:
Crwners of the parent 12,149.94 .AL812
Non-controffing inferests 1247 . : {;3_.52}
Earnings per Equity Share of Face Value of Rs, 10 cack 30 T
Basic (Amount in Rs) : ) gg21- 0 o2
Ditated (Amount in Ba) 80.49 oo WA
Summary of Material aceounting palicies 2 '

The accompanying nates are an integral part of the consolidated Ind AS financial statements,

As per cur report of even date attached

Far S.R8.Batlibei & Co LLP
Chartered Accountants
1CAT Firm registration number: 30100311/ 300005
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per Shivam Chowdhary
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Jupiter Internatinnal Limitcd
Consolidated Statement of Cash I‘lowa for the ycar endcd Marcl\ 3, 2025
Al THOUNLS are M INR Lakhs, .-mi’e-:s aﬂwrwise stated) - :

] For the Year Ended | For the Year Ended
Particulars March 31, 2025 March 31, 2024
A. Cash flows from operating achitias' B e

Profit before tax =~ 17 ST - 16,668.02 5,570.13
Adjusinents to reconciie prafit bcfnre tax to net cash flows o )
Depreciation and amortsation expense ~.5,496.55 "2,278.60
- Sihare Based Payment to Bmployees (Refer Note No 26) - 166.78 B
*(Profit)/iess on sale/discard of Property, plant and equipment o449 1vae
Share of Lass In Joint Venture 176,57 - ) 4,86
Untrealised Foreign lixchange Loss/ (Gain) (Nel) (5.37) © 1328
Fair value gain on financial assels at FYTPL {578.9%) {1.31}
Realised gain on sale.of Mutval funds (financial assets al F VTPI ) _ (409 08) . {20.83)
L.0ss on redemption of Government bond _ T . - 3.26
Impairment Allowance for Bad &. Doubtiul I)ebtq 199 -
Sundry balances written off : . 22665 0.94
Sundry Balances Written Back " (33.08} {2720}
Gain on Keyman Insurance measured at FVIPL {48.75} (11,70}
Loss due to Fire 113.09 -
Intangible assels under Development Writlen Off 39.14 -
Finance Cost o ' 2,135,02 4,079.81
Inleresi Income {791.14} {72.61)
Operating profit before wurkmg capital clanges 23,299,08 1383446
Adjustments for : B Co
Increase/{decrease) in trade payables {1,230.72} {59.78)
Increase/ {decrease) in other financial Babilitics 159,16 | {69.63)
Increase / (decrease) in other current linbifities 2,995,68 {1,694.58)
Increase/ {decrease) in provisions 345 36.25
Increase inloans, depasits and other financial assets (433.45) (88.75)
{Increase)/ decrease in other assets {1,042.16) 141279
Inerease in trade receivables ' {57.903 {39117
{Increase}/ decrease in inventories 761.14 (232.37)
Cash generated from npcr_ati_o_ns: o 24,454.29 30,742.28
Direct taxes paid (net of refunds) {2.830.77) {114.69)
Net cash fiows from operating activities (A) 21,623.52 10,627.59
B. Cash flows from investing aclivities: _
fvlz:lciim;ie of pr opcr(E:y, p}_ant a_1_‘n.i_eqmp1m?nt anq intangible assets {including capital s 6{.} 49) @2,921.89)]
progress , Capital Advance and lntanglblo assets under development) A o
Praceeds [rom sale of property, plant and vqulpmmt and nuangm]e assels 16.57 . 298
Investment in Joint Veplure -+~ (2,450 00} - {50L00)
Loan to Bedy Corporates (485.78y:
Refund of Loan from Body Corporates 485.78 -
Purchase of currenl investmenls {68,341.83) (4,841.13)
Praceeds from sale of current investiments 5744110 737573
Investmenlt in fixed deposits (17.974.34) {8064.33)
Praceeds from malurity of fixed deposits 2,833.18 167.09
Interest received 636.18 48,06
Net cash used in investing activities (B) '(34__,613.85)_ {1,569.27}
C. Cash flows from financing activities:
Proceeds from issuance of equity share & complusory convertible preference shares {net of issue expenses) 30,368,93 Lo
Proceeds from long-lerm borrowings 84.00 P 16,60
Repayment of long term borrowings {8,811.48) (4,946.28)
Other short term borrowings taken 440.54 2,683.89
Repayments of other shorl ferm borrowings {4,805.90} (2,809.37)
Payment of Principal Portion of Lease Liabilites (7.65) (6.88)
Interest paid o (2,4036,32) (3,291.11)
Net cash flows framf[used m) financing activities (C) 15,233.12 (8,353.15)
Net Increase in cash and cash equivalents [A+B+C] 2,242.7% 705,17
Cash and cash equivalents as at the beginning of the year [Refer Note 8(iii) & 12] {308.04) (1,013.21)
Cash and cash equivalents as at end of the year fRefer Note 8(ii} & 12) 1,934.75 {308.04)




Jupiter International Limited
Consolidated Statement of Cash Flows for the year ended March 31, 2025 E
(Al mnuuuts are m INR Lak.':s, tmless otharwtse stated) R

Balances with banks [Refer Note 8(11:)]

- current accounts ’ .

- On Cash credit & ovaldraft accnuntq

- Cash on hand )

Cash credit facility from Bank [Refer Note 12]

Cumponents of cash and cash equivalents considered unly for tlw purpose nf caah flow statement

So, 141,30 10.92
1,789.86 "1,406.20
-3.59 9.92
(1,735.17)
1,934 75

Total cash amd cash cquiva!ontg
oten ™ - — ——

1. The abov.e Slatoment of Cash ]‘Iows has been preparcd under the “Indirect Method” as set cut in Ind AS - 7 “Statement of Cash Flows”,

2. Refer Note 12(c) for non cash financing activities that has been excluded from the cash flow statement in line with Ind AS 7.
3. Disclosure of change arising from Financing activities jn respect of Borrowings and Lease Liabilities - Refer Note 8(iif).

Summary of material accounting policies (Refer Note 2)

The accompanying notes are an integral pm tof the consolidated Ind AS financial statements,

As per ounepmi ﬂf even chtc altached

For 5.1, Bat]1b01 &: C‘o LLZ’
Chartered Accountants
ICA} Firm registration number: 301003E/ L%O(){lt}‘i

‘,—/ L,\((;m éﬁow&u
pu Shivam Chowdhary

Pariner
Membership No. 067077

Place: Kolkata
Dade; Seplember 06, 2025

. Eor a:;d .o_n_b_e_hg;f o_f Board of Directors of Jupiter International Limited
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Alok Garodia

Managing Direetor Whaole Time Director

DIN: (081848 DIN: 05299302 ‘ ‘\U*\
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Ash:sh Kumar Dhandhanya Mishant Bajaj
Company Secrefary “Chief Financial Officer
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T ¥ Lorpurate mforrnahon

'Ihu Cnmohdated fmanc:al statcmcnts comptise financial statemenis ol Jupiter International Limited (’the o '_ '
: C.‘ompany)and its subsidiaries (co]]eclweiy, the Group) and joint venture for the year ended March 31, 2025, The © .

“Cempany is a public company domiciled in Ir-.dm and s.incor porated under the provisions of the Compamca Act

“applicable in India. The regl_slcred offlce of the Company is locat(.d at Unnayanau'n, 204, Ashutosh Chowdhary T e

'Avenue Kolkata - '700(}19

“The Group is principally engaged in the business of manufacturing of Photo Voltaic Cells and Installation of Solar
"Power Plants under EPC coniract. Information on the Group's siructure, is prowdcd in Noic 41 Infonmtmn on
' o{hm m!aivd pm ly wlatmmhlpe of tlw Group is pmv:dcd m Nmo 34, E ' :

- The. Consohdatod fmancni ‘;talements were approved for 1ssue in accordance w:th a resc!utmn p1ssed by the . - .
j_Buald of Dlrectora of the Comp*my on Septunbcr 06, 2025 o . '

The fmanc:a] slatements once approved by the Board of directors needs e be uloplt-d Ly thL bhmcho!dub at the
annual general imeeting of the company. The Board of directors can wilhdraw and re-issue the (inancial statements

" so adopted only in specific cases such as non-compliance with the applicable accounling standards, with the
~approval of Tribunal, after following the appropriate procedure as per fhe Companies Act 2013, e

2 Matcriai accounting pulicics
’ 12 1 Statemcni Df {:omplmnce and ba51s of prcparatmn :

- The Conbohd"lleci Fmancnl Stalcmenta {'CFS") of the Group have been prepared in "lccordancc with Indian

~. Accounting Standards (Ind AS) notified under the Companies (Indian Accounting Standards) Rules, 2005 .(as

-amended from time fo lime) and presentation requirements of Division H of Schedule 11 to the COmp'lmes Act,
2013 (a‘. amended from time Io time), (Ind AS compliant Schedude 1}, as applicable to the CFS,

“TheGr msp has voluntary adopted all the Ind AS and the adoplion was carried out in accordance w;th Ind AS 101-
y }'nqt time uioplmn af Indian Acmummg Slandards. The fransition was carried out from Indian Accounting

Ry Jnmp]ca gemmlly 'u:tepied in India as prescribed under section 133 of 1he Act, read with (_ompame:z (Accounting

'_ ."St'mclnrd‘-) Rules, 2021, which was the Indjan GAAI’ RLCDnCﬂlat]()n‘- and duscnphous of lhe effectof thc transuwn
: I'ms been suminarised in note 40. '

“ The Consolidated financial stalements have been prepared on a historical cost basis, exceplt for the following assels
ang !iab_i}i_ties which have been measured at fair value:

e Cerlmn financial assels and lmblhtn.a measured al fair value {refer acmunimg, pohcy wbardmb Im"mc;a}
: . instruinents), and :
e Lqmly setlled ESOP af grant date fair value at each reporling date

'Ihc ace ouulmp puhueq ancl by dated noles Im ther describcd the spcc1f1L mmquremenls apphcd for each of thc EIbS(?t‘y
ang, Imb:l1tic=s : S _ o

The (_omolld'lted {inancial statemenls are preseated in INR and all values are roundod to the nearesl lacs (INR
'l)D 000}, exccpt when otherwise indicated. :

q _‘hc_ Group has prepared the financial statements on the basis that it will continue lo operate as a going concern.
2.2 Basis of Consolidation

The consolidated Ind AS financial slalements comprise the financial stalements of the Company and its
subsidiaries and joint venture as at March 31, 2025, Condrol is achieved when the Group is éxpased, or has rights,
to variablo returns from is involvement with the Investee and has the ability 1o affec! those returns through its
power over the inveslee. Specifically, the Group controls an investee if and only if the Group has:

a}  Power over the investee {i.c. existing rights that give it the current ability lo direct the relevant activities
ol the investee} :
) . Exposure, or rights, to variable returns from its involvement with the investee, and




o) Ihe abmty to use ils power over the investee to affect its returns

'Jhe Group Te-as5eE5es whether or not it controls an investee 1f hcts and circumstances indicate lhat there are
_ changes (o one or more of the three elements of confrol. Consolidation of a subsidiary begins when the Group
eblains control over the subsidiary and ceases when the Group loses control of the subsidiary. Assets, liabilities,

“inteme and espehsed of a subsidiary acquired or disposed of during the year are nchuded in'the consolidated Ind o

- AS financial statemcnt& from tlw date tlw Group gdms c.ontrol unhl Hw d"tte thc Group CeASEs to, conlrol tlw
ub51d1ary ' : : : . o Do : Co

“Conselidated Ind AS financial statemenls are pr l.pared using uniform accounting policies for like transactions and
-other events in similar eircumstances, If a member of the group uses accounting policies other than those adopled
in the consolidated Ind A5 financial statements for like transactions and events in similar circumstances,
appropriale adjustments are made to that group member’s financial stalemoents in preparing the cons,olld'ned Ind
-AS {inancial sfatements to ensure conformity with the group's accounting pelicies. .

'i'he financial statements of all enfities used for the purpose of consolidation are drawn up to same reporting dale
as hal of the parent company, i.e., year ended on 31 March, Consolidated financial statements present assets,
liabilities, equity, income, expenses and cash flows of the parent and its subsidiaries as those of a single economic
endity. In preparing these consolidated financial statements, below kay consolidation procedures are followed:

Consolidation procedsire:

a) Combine like ilems of assets, Habilities, equity, income, expenses and cash flows of Lhe parent wilh those of ils
subsidiaries, For this purpose, income and expenses of the subsidiary are based on the amannls of the assels and
liabililies recognised in the consolidaled Ind AS financial statements at the acquisition date,

b) Offset {eliminate) the carrying amounl of the parenl’s investment in each subsidiary and the parenl’s portion of
equity of each subsidiary. ' '

" €) Bliminate in full intragroup assets and Habilities, equity, income, expenses and cash flows relating to transactions

“between entities of the gronp (profils or losses resulting from intragroup transactions that are recognised in assels,
such s m\?cmury and property, plant & equipment, are climinated in fuil). Intragroup losses may indicate an
.Jmpaumc,nl that requires recognilion in the consolidated Ind AS financial slalements. Ind AS 12 Income Taxes
applies to lemporary differences that arise, ﬁ om the eliminalion of profits and losses resulting from 1nlrabroup
transactions. -

Profil and Loss and each component of other comprebensive income {OCL) are altributed to the equily holders of
the parent of the Group and 1o the non-contrelling interests, even if this results in the non-controfling interests
kaving a deficit balance,

When necessary, adjustments are made {o [inancial slatements of subsidiaries o bring their accounting policies
into line with the Group's accounting policy. All intra-group assets and liabilities, equity, income, expenses and
cash flows relating to transaclions belween members of the Group are eliminated in full on consolidation,

a) Business Combinations and Goodwill

Business combinations are accounted for using the acquisition methad. The cost of an acquisition is measured as
the aggregate of the consideration transferred measured al acquisition date fair value and the amount of any non-
controfling interests in Lhe acquiree. For each business combinalion, the Group elects whether o measure the non-
confrolling interests in the acquiree at fair value or at the proportionate share of the acquiree’s identifiable het
asscts. Acquisition-related costs are expensed as incurred and the services are received, with the exception of the
costs of issuing delt or equity sccurities that are recognised in accordance with Ind AS 32 and Ind AS 109,

At the acquisilion date, the identifiable assets acquired and the labilities assumed are recognised at their
acquisition date fair values. For this purpose, the liabilities assumed include contingenl liabilities representing




._present obligation "md they are measu:ed at their acquisztwn fair valucs 1rrespect1ve of the fact i]li\t aulf]ow of :

. 'mmurcos embmdymg economlc bencf:ts is not probable.

'thn the Group acqulres a business, it assesses the financial assets and liabilities assumed fm apploprmtc

.. classificalion and designation in accordance with. the contractual terms, economic circumstances and pertinent
© conditions as.at thl. acqulsnwn date, This mcludes the separalion of embn.dded derwauves in host contracts by the .

- 'acquuee, _

_ I_f the busingss combination is achieved in stages, any previously held equity interest is re measuted al ifs
acquisition date [air value and any resulting gain or loss is recognised in Profit and Loss or Ol as appropriate,

Any contingent consideration to be transferred by the acquirer is recognised at fair value al the acquisition date.

Goodwilt is initially measured at cost, leing ihe excess of the aggregate of the consideration transferred and the _' '

‘ot rcwgmacd for non- conlroilmg interests, and any previous interest held over thc net identifiablo assets

E -'.1cquued and_labilities assumed. Jf the fair value of the net assets acquired is in excess of the aggregale

consideralion transferred, the Group re-assesses whether it has correctly identified all of the assels acquired and
all of the liabilities assumed and reviews the procedures used to measure the amaounts 1o be recognised at the
acquisition date, If the reassessment still results in an excess of the fair value of net assets as at & for the year ended
Mazch 31, 2025 acquired over the agpregale consideralion transferred, then the gain is recognised In OClLand
accunwmlated in equity as capital reserve. However, if there is no clear evidence of bargain purchase, the entity
recognises the gain directly in equity as capital reserve, withoul rowling the same through OCL

. After initial recognition, goodwill is measured at cost less any accumulated impairment Josses, For the purpose of
©impairment lesting, goodwill acquired in a business combination is, from the acquisition dale, allocated to each of
- the Group’s cash-generating units that are expected to benefit from thL combination, iy es})enhvc of whether other

: '\%‘;qu or lidblllttta 01’ the acquir(.c are assig,nui T lh()bc umts :

g A cash y,nemim;, unit to which ;,m)dwd! has been ailocaied istested for 1mpa11 ment annuaily, or morg frcquem!y

when there s anindication that the unit may ‘be impaired. I the recoverable amount of the cash generating onit is

. less than its carrying amount, the impairment Joss is allocated first to reduce the carrying amount of any goodwill
" allocated to the unil and then to the other assets of the unit pro rata based on the carrying amount of LE\Ch asset in
- the unit, An nnpau mmt loss ucog,msed [or ;,oodwﬂl is not rcversul in bubsequent pormda

bj ) .'_Inv_cstmcni' in j{:int veni'_urr: e

A joint venture is a type of joint arrangement whereby the parties that have joint contrel of the arrangement have
vighls to the net assets of the joint venture. Joint control is the contractually agreed sharing of conlrol of an
arrangement, which exists only when decisions about the relevant activities require ynanimous consent of the
parties sharing control.

The considerations made in determining whether significant inffuence is similar fo those necessary o determine
contrel over the subsidiaries, '

The Group's investments In iks joint venture is accounted for using the equily method. Under the equity method,
the investment in a joint venture is initially recognised at cost. The carrying amount of the investment is adjusled
to recognise changes in the Group’s share of net assets of he joint venture since the acquisition date, | ' '

Goodwill relating o the joint venture is included in the canrying amount of the investment and is nol te‘;lod for
impairment individually, :

The Slatement of Profit and Loss reflects the Group's share of the results of operations of the joint venture, Any
change in QCI of those investees is presented as past of the Group’s OCL In addition, when there has been a change
recognised directly in the equity of the joint venture, the Group recognises ils shaxe of any changes, when
applicable, in the statement of changes in equity. Unrealised gains and Josses resulting from transactions between
the Group and the joint venture are eliminated (o the extent of the interest in the joint venture.




. Ifan entity’s share uf losses uf a ]omt venture equals or exceeds ite interest in the Joint venture (which includes any
+long term interest that, In substance, form part of the Group’s net investment in the joint venlure), the entity
- disconiinues rccagﬁismg its share of further losses. Additional losses are recognised only to. the extent that the
“Greup has ncurred legal or constructive obligations or made payments on behaif of the joint venture. If the joint
_venture subsequently yeports profits, the entity resumes recogmsing its shax rofits only r its share

‘of the profits equals the share of losses not recognised. -

“The aggregate of the Group’s share of I’roﬁl and Loss of ajomt venture is shown on the face of the Stalement of
Profit 'md Losq . . .

.. The fmancni stalemcnl af tho ;mnt venture is prepared for the same rcportmb ponod and accounhnb pnhcnu as
':.thLGI‘O!JP . X 8 . L L S L X . X

Aftgr apphcahon (,f the oqu[ty mcthod the Group delermines whether it is necessary {o recognise an impairment |~

Joss on ifs investment in ifs joint venlure. At each reporting date, the Or, oup determines whethor lhcre Is objective
‘evidence that the investment in the jeint venture is impaired. If there is such evidence, the Group ealeulates the
amount of impairment as the difference between the recoverable amount of the joint venture and its canying value,
and then recognises the loss In the Statement of Profit and Loss.

Upon loss of significant influence over the joint venture, the Group measures and recognises any telained
investmenl at its fair value. Any difference between the carrying amount of the joint venture upon loss of
significant influence and the fair value of the retained investment and proceeds from disposal is recognised in
Profit and Loss : ' P .

¢} Non-contralling interests (NCD

NCl are measured al their proportionate share of the acquiree’s net identifiable assets at the date of acquisition.
Changes in the Group's t’quli}f nnmn.t ina subazdmy i]xat da noi rvsult in o loss of conuol are. 'mu:untcd fm as

' . equﬂy hamactmm

“d) Cwrvent versus non-cusrent classification

The Group segregates assets and liabilities into current and nen-current calegories for presentation in the balance
sheet after considering its normal operating cycle and other oriteria set oul in Ind AS 1, “Presentation of Financial
Statoments”, For this purpose, current assets and Habilities include the current portion of non-current assets and
Habilities respectively, Deferred tax assels and liabilitios are always clagsified as non-ctrvent, ' '

‘The operaling eycle is the time between the acquisition of assets for processing and their realization in cash and
cash equivalents. The Group has identified period up 1o twelve months as its operating cycle. '

¢} Foreign currencies

The Group’s Consalidated financial statements are presented in INR, which is also the parent company’s functional
currency. ' ' ' : ' : s

(i} Transactions and balances

Transactions in foreign currencies are initially recorded by the Group at functional currency spol rates at the dale
the transaclion first qualifies for recopnition. However, for practical reasons, the Group uses average rate if the
averape approximates the aclual rate at the date of the transaction. ' '

Monetary assets and labilitios denominated in foreign currencies are translated at the [unctional currency spot
rates of exchange at lhe reporting date. .

Exchange differences arising on settlement or translalion of monetary items are recognised in profit or loss.




- "Non-manelary jlems that are measured in terms of historical cost in a foreign currency ave franslated using the
‘exchange rates at the dates of the initial transactions. Non-monetary items measured at fair value in a foreign
‘currency are translated vsing the exchange rates at the date when the fair value is determined. The gain or oss
arising on translation of non-monetary items measured at fair value is treated in line with the recognition of the

“gain or loss on the change in fair valupe of the item (e, transfation differences en items whese fair value gainor . ...

loss is recognised in OCT or profit or loss are alse recognised in OCI or profit or loss, respectively).

In determining the spot exchange rate to use on initial recognition of the related assel, expense or income {or part
of ity on the derecognition of a non-monetary asset or non-monelary liability relating to advance consideration, the
date of the {ransaction is the date on which the Group initially recognises the non-monetary asset or non-monetary
liability arising from the advance consideration. If there are multiple payments or yeeeipts in advance, the Group
determines the bansaction date for each paynent or receipt of advance consideration, R o

f)  Tair value measurement
The Group measures {inancial instruments al fair value al each balance sheet date.

Fair value is the price thal would be received {o sell an assel or paid to transfer a Hability in an orderly transaction
between markel parlicipants at the measurement date, The fair value measurement is based on the presumplion
that the lransaction ta sell the asset or fransfer the [iability takes place either:

~ In the principal market for the assel or liability, or
- In the absence of a principal market, in the most advantageous market for the asset or liability

The principal or the most advantageous market must be accessible by the Group,

The fair value of an assel or a liability is measured using the assumplions 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 o non-financial asset takes into account a market participant’s ability to generate
cconomic benefits by using the asset {n its highest and best use or by selling it to ancther market participant thal
would use the asset in is highesl and best use. -

.. The Group uses valuation {echniques thal are appropriate in the efreumstances and for which sufficient dala ate
avatlable {0 measure fair value, maximising the use of relevant observable inputs and minimising the use of
unebservable inpuls.

All assots and Habilities for which fair value is measured or disclosed iv the financial stalements are categorised
within the fair value hicrarchy, described as follows, based on the lowaest level input that is sigmificant to the fair

value measurement as a whole;

- Level 1 ~ Quoted {unadjusted) market prices in active markets for identical assets or liabililies

- Level 2 ~ Valuation techniques for which the lowest level inpul that is significant {o the fair value
measurement is directly or indirectly observable

- Level 3 — Valuation lechniques for which the Jowest level inpul that is significant to the faly value
megsurement is unobservable ' '

For assets and Habilitics that are recognised in the financial statements on a recurring basis, the Group determines
whether transfers have occurred between levels in (he hieravchy by re-assessing categorisation (based on the lowest
level input that is significant o the fair value measurement as a whole) at the end of each reporting period, |

The Group determines the policies and procedures for both recurring fair value measurement, such as unquoted
financial assels measured at faiv value, and for nop-recurring measurement, such as assels held for sale in
discontinued opoerations.

External valuers are involved for valuation of significant assets, such as properties and unquoted financial assets,
and significant labilities, such as contingent consideration, Involvement of external valuers is decided upon




" annually by the management after discussion with and approval by the Group's Audit Cominiflee. Selection
“eriteria include market knowledge, reputation, independence and whether professional standards are maintained.
“-Valuers are normally rotated avery three years, The management decides, after, discussmns w:th thr.- Graup s
: .cxternai valuer«., whu:h valmtmn leclmiqucs md mputq 1o use for cach case, : : .

At each reparlmg date, the management 'malya.es the movements in the valies of assets and hab1ht1es which are

) req_u]red to be remensured or re-assessed as pur the Group’s accounting polictes, For this analysis, the management
- verifies lhe major inputs applied in the Jatest valuation by aprecing the information in the valuation computation
1o contracts and other relevant documents,

Fhe management also compares the change in the fair value of each asset and lnblhfy \wth relevant external
. SOUICES {0, dcle: mine whcthm the change is lvasmnblo. o

~ For the purpose of fair _\'alue disciowms, the Gr oup has determined classes of assets and liabilities on the bams of

the nature, c]n:actﬂ Jst'

: 'md mks of the asset or inblhty and the }we! of thv fmr value h:erarchy as exphmed
above, S : : :

g) Revenue from contract with customer

Revenue from contracts with customers is recognised when control of the goods or services are Iransferred to the
customer at an amount thal reflects the consideralion 1o which the Group expects 1o be enlitled in exchange for
those goods or services. The Group has generally concluded that it is the principal in ils revenue arrangements
beeause it typically conbrols the roods or services before transferring them to the customer,

{i) Sale of gonds

. Revonue from sale of goods is recognised at the point in time when control of the goods is transferred to the
~clslomer, Sales are normally made a;,dinst dd\'dl'l(.t’b rLu,wed from customers howevu in L“eltam cases credlt ferm
50, to 45 days upon dc}wcry ' ' ' -

o The (_:mup CUl\Sld{.i"-} whz.lhcr terL are oter promises in t}'sL conract that are sep'nrate pu'fm mance obhbmfms 1o

- which a portion of the transaction price needs to be allocated., In determining the transaction price for the sale of
gouds, the Group considers the effects of variable cansideration, the existence of significant financing components
~- and consideration payable to the customer (if any).

Revenue is gencrally adjusted for variable consideration such as discounts, refunds, price concessions, Hquidated
damages or other similar deductions in a contract except when i is highly probable it will not be provided. The
amount of revenue excludes any amount coliected on behaif of third parties,

There is no signilicanl financing component in revenue recognition. In case of any such financing component is
there in revenue arrangements, the Group adjusts the iransaction price for financing component, if any and the
adjustment is accounted in finance cost.

{ii) Revenue from Engincering, Procurement and Construction Project {{EPC Project’}
Revenue from BPC Project is recognised in accordance with terms and condition of underlying contracts:

.= - ata point of time when such combined output is delivered to customers” satisfaction and the customers
acknowledge their obligation to pay for such oulpul
* over time by measuring progress towards satisfaction of performmce ebligation for the services rendered
using oulput method based on milestones reached.




) -Conlract balances
'. Contract asscts

A contr act asset is the Jight to consideration in exchangc for goods or services fransferred to the customer, If the

- Group performs by lransferring goods or services to a customer before the customer.pays CDnbldQl‘athll ar }.‘.lcforc e

paymentis due, a contract asset is recognised for the eamed cons1dcmnon
Trade receivables

-A receivable is recognised if an amount of consideration that is unconditional {i.e., only the passage of lime is
. required before payment of the consideration is due). Refer to accounting pelicies of flmncm] assets in ‘;octmn
'Fmancmi instrugents - initial recog,muon and subsequeni mmsuremenl beiow. : :

- Cmﬂract l1ab1hlics '

A contracl Hability is recopnised if a payment js received or a payment is due {whichever is carlier) from a customer
before the Group transfors the related goods, Contract liabilities are recognised as revenue when the Group
performs under the contract mciudmb adv'\nct received from customer {i.e., lranslers conirol of (he refated goods
{o the cusiomer).

(is3) Hher Income

- Inferest income: Interest income from a financial assel is recognised when it is probable that the economic
henefils will flow to 1he group and the amount of income can be measured reliably. Interest income is
accrued on a lime basis, by reference to the principal oulstanding and al the effeclive interest rate
‘applicable, which is the rate that exactly discounts estimated fulure cash receipts the uubh thc {::xpuied

life of the {inancial asset 1o that assel’s net carrying amount on initial recognition.
- = Insurance Claims: Insurance claim income is recognized when i s vir(ually certain that the claiis will be
' “aceepled by the insurer and the amount can be reliably measured. Insurance claim income is generally
- presented in the Statement of Profit and Loss unless it dn ecliy offs-?ts a mhted prz,nsz. or los.s in wh:cl:

case it s mttpd off 1g;a111,‘;t the muespondnu, item. - : i i (.

h} | Government grants

Goverranenl grands are recognised where there is reasenable agsurance that the grant will be received, and all
atiached conditions will be complied with. '

Revenue related government grants, which are intended to compensate the Group for expenses incurred, are
recognized in the Statement of Profit and Loss on a systematic basis over the periods in which the related expenses
are reeognived. Such grants are presented by way of deduction from the related expense in the Staferient of Profit
and Loss, rather than as a separate item of income, in order to appropriately reflect the nature of the grant.

When the Group receives granls of non-monetary assets, the group choose to reduce the carrying amount of the
agsset, The grant is then 1cc0p,ms(.d in pro[ll or joss over the useful hfL of the derLLmb}L asset by way of a reduced
depreciation charge. : '

i)  Taxes
Current income tax
Tax expense comprises current lax expense and deferred tax.

Current income 1ax assels and liabililies are measured al the amount expected to be recovered from or paid {o the
taxation authorities. The tax rates and tax laws used to compute the amount are those that are enacted or
substantively enacted, at the reporting date in the countries where the Group operates and ?emntes taxable
income.




.. Jt s probable that a. h

" Current income tax relating to items recognised outside profit or loss Is recognised oulside profit or loss (either in
‘other.comprehensive income or in equily). Current tax items are recognised in correlation to the underlying
transaction either in OC or directly in equity. Management periodically evaluates positlons taken in the tax refums

with respect to situations in which applicable tax regulations are subject to interpretation and considers whether

Hon authority will accept an. uncertal he Group reflects the effect of
" dnecertainty for ench uncertain tax treatinent by using either most l:kely method or r:xpu:te value method

-depending on which method predlcts better resm]ulmn of thL treatment - S

Deferred tax

Deferred tax is provided using the balance sheet approach on temporary differences belween the tax base of assets
and ll;lbi]lil(tb and their car xymg amounis for fmanc;al by eportm;, puxposes at the repor img date :

D(.Iurt.d tox lmbllllleb are mwgmsad for all lambk' ltmpm ary dl[fel enceb, exccpt

' R '\’hen lhc deferred lax llabﬂlty arises from the mulai rocognilion of fmdwsll or an asset or hab]hty ina
o l_mn.sa_c_hon i._hnt is not a business combinalion and, at the time of the transaction, affects nefther. the
~accounting profit nor taxable profit or loss and does not give rise fo equal taxable and :ded_u_c_iible
“temporary differences; : '
_- Inrespect of taxable temporary differences assecialed with investments in joint venture, when the t:mmg
“of the yeversal of the temporary differences can be controlled and it is probable that the temporary
differences will not reverse in the foresesable future ' o '

" Deferred tax assels are recognised for all deductible temporary differences, Lhe carry {orward of unused lax credits
and any unused tax Josses. Deferred tax assets are recognised 1o the extent that it is probable thal taxable profit

- will be available against which the deductible tempm ary d:ffcrmco», and thc carry forwnd of unused tax caed;ts
and nnuacd lax lasses can be Ull]l‘;(‘d excepl; -

S Wlwn the defmrod tax asset relating to the deductible temporary difference arises from the initial
- recopnilion of an asset or Liability in a transaction that is not a bushess combinalion and, at the time of
_ - the fransaction, affucts neither. the accannling profit nox hxab}(’ pmhi or !09% 'md dm"; net gw:, rise to

_ < equal taxable and deductible Eemporary differences; o : ERE
- 1o respect of deductible temporary differences associated with investments in subsidiaries md 111tc1ef.is
" injoint venture, deferred tax assets are recognised only to the extent that it is probable that the temporary
~ differences will reverse in the foresceable future and taxable profit w111 be ayailable agalmt whlch the

- tem}ml ary d1ffezenceb can be wtilised - ' ' : R o

‘Fhe carrying amount of deferied tax assets is reviewed at each reporting date and reduced to the extent fhal it is
no longer probable that sufficient taxable profit will be available 1 allow all or part of the deferred tax assel to be
utilised, Unrecognised deferred tax assets are re-agsessed at each reporting date and are recognised to the extent
that it bas become probable that {uture taxable profits will allow the deferred 1ax assel to be recovered,

In assessing the recoverability of deferred tax assets, the Group relies on the same forecast assumptions used
elsewhere in the financial statemaonts and in other management reports, which, among other things, reflect the
polential impact of climate-related development on the busme.ss, sach as mc,reased cost of pr nductmn asa rebukt
of measures to reduce car bon emission, : :

Deferred tax assets and liabilities are measured al the tax rates that are expected 1o apply in the year when {hc '\s.u.l
is realised, or the liability is seltled, based on tax rates {and tax laws) that have been enacled or bubbtantwdy
enacled at the reporting dale.

Deferred tax relating to items recognised outside profil or loss is recognised oulside profit or loss (either in other
comprehensive income or in equity}. Delerred lax items are recogrised in correlation to the underlying transaction
cither in OCl or direclly in equity.

The Group offsets deferred tax assets and deferred tax Habilities if and only if it has a Jegally enlorceable right to
set ofl current {ax assels and current tax liabilities and the deferred {ax assets and deferred 1ax liabilities relate to
income taxes levied by Lhe same laxation authority on either the same laxable entity which intends either to seftle




_cur]enl tax Iiabxllhes and asscts on a net b"tsm, or to reahse the assels and settfe the ]mbﬂltles snnultaneous]y, in
*.each future. perie lod in whxch s:;,mf :cant unounts of deferred tax liabilities or assels are expected to be settled or
) wcoveaed : : : . :

‘Goods and Services Tax (GST) / value added taxes paid on acquisition of assets or on incurring expenses
Expenges and assels are recognised net of the ameunt of GS1/ value added taxes paid, except:

"+ When the tax incurred on a purchase of assets or services s not recoverable from the taxation authority,
- in which case, the tax paid is regognised as parl of the cost of _a_c_qui_siti(_in of the asset or as part of the
; ‘expense ilem, as applicable; S e L e
T :W hvn JBC@]\’(‘!MLS 111d payablc& are shied with th amount of lax mcluded

"The ncl amount 0[ tax wcoverable flom or pay“nble to, tho taxation authority is mcluded as p1r1 of oiher
cunvm/non corrent assels/ labilitfes in the balance sheet, : i

3 ‘Property, plant and equipment

ftems of propetty, plant and equipment are stated af cost, net of accumulated depreciation and accumulated
- impairment Josses, i any. Buch cost includes the cost of replacing part of the plant and equipment and borrowing
* costs for long-lerm construction projects if the recognition criteria are met, Likewise, when a major inspection is
performed, its cost is recognised in the carrying amount of the plant and eguipment as a replacement if the
~. recognition critoria are satisfied. All ofher repair and mainfenance costs are recognised in profit or oss as inctirred,

- Capital work in progress is stated at cost, net of accumulated impairment foss, if any.

“Depreciation is caleulated on a slraight-line basis over the estimated useful lives of the assels as follows, When
" significant parts of plant and equipmenl are required to be wplaced al mterv’!ls, lh(. Group deprecml&b lhem_
. wp'iratvky habod on then 5ps.uf ic Ubef ul lives. : : S R i

- Building: 30 to 60 years

= Plant and equipment and Office equipment: 3 to 10 years
= Furniture and fixture: 5 1o 10 years

= - Vehicles: 8 years

- Computers: 310 5 years

The Group, based on technical assessment made by technical expert and management estimate, depreciates certain
items of building, plant and equipment and furniture and fixtures over estimated usefu] lves which are different
from the usefol life prescribed in Schedule 1) 1o the Companies Act, 2013, The management believes that these
estimated useful lives are realistic and reflect fair approximation of the period over which the assels are hkcly o
be used, :

Anitem of property, plant and equipment and any significant part initially recognised is derecognised upon
disposal oy when ne foture cconomic benefits are expected from its use or disposal. Any gain or Joss arlsing on
" derecognilion of the asset {calculated as the differonce between the net disposal proceeds and the carrying amount
of the assel) is included in the statement of profit and loss when the asset is derecognised,

The residual values, useful lives and methods of depreciation of property, plcmt and cquxpment are reviewed al
each financial year end and ad]usted prospectwely, if appropriate. :




k)  Intangible assets

Intangible assels acquired separately are measured on initial recognition at cost, Follewing initial recognition,
intangible assets are camied at cost less any accumulated amertisation and accumulated Impairment losses,

Internally generated intanglblea, cxcludmg caplhhsod devdopmmf msts ‘are not mp:tahscd and the re]ateci ’

“oxpehditure §s roflected in profit or 10ss in the perfod Hi Whicl the (.xpendlture is incurred
The useful lives of intangible assets are assessed as either finite or indefinite.

Intangible assets with finite lives are amortised over the useful economic life and assessed for impairment
whenever there is an indicalion that the intangible asset may be impaired, The amortisation period and the
amoriisation method for an intangible asset with a finite useful life are reviewed at least at the end of each reporting
period. Changes in the expected useful life or the expected pattern of consumption of future economic benefits
_ embodied in the asset are considered to modify the amortisation period or method, as appropriate, ; and are trealed
Cas -:h”mge& i accounting estimates, The amortisation eXpense on mtanglble assets w1th finite lives is 1ecogmscd in
the statement of profit and loss unless such expenditure forms part of carrying value of another asset.

Anintangible asset is derecognised upon disposal {i.e., at the date the recipient obtains contrel) or when no fature
ceanomic benefils are expecled from ils use or disposal. Any gain or loss arising upon derecoghition of the asset
{calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is included
in the statement of profit and loss when the asset is derecognised.

A summary of the policies appled to the Group's intangible assets is as follows:

Assels Useful Life {yrs)
Computer Software 3
Trademark 20

" Research and development costs

Rescarch costs are expensed as incurred, Development expenditures on an individual project are recognised as an
Cintangibie assel when the Group can demonstrate:

- The technical feasibility of completing the intangible asset so that the asset will be available for use or sale
- Is intention to complele and its ability and intention {0 use or self the assel

= How the asset will generate future economic benefits

= The availability of resources 1o complele the asset

- The ability lo measure reliably the expenditure during development

1)  Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes
a substantial period of time to get ready for its intended use or sale (qualilying asset) are capitalised as part of the
cost of the asset. All other borrowing costs are expensed in the period in which they occur. Borrowing costs consist
of interest and 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 adjusiment Lo the borrowing costs.

nm) Leases

The Group assesses al confract inception whether a contract is or contains a lease, That is, if the contracl conveys
the right Lo contro! the use of an identified asset for a period of time in exchange for consideration.




Group as a lessee

- The Group applies a single recognition and measurement approach for all leases, except for shori-tern leases and
. leases of low-value assets, The Group recognises lease lmblhtms to make Jease payments and ught of»usc assets _
B rcprec:entm;, th(, 'lght to use thc underlylng a sets. e -

o8 | R:ght-of—use assets

The Group recognises right-of-use assets at the commencement date of the lease (i.e, the date the underlying agsel
is available for use). Right-of-use assels are measured at cost, less any accumulated depreciation and impairment
Josses, and adjusted for any remeasurement of lease liabiliies. The cost of right-of-use assets includes the amount
of lease liabilities recognised, initial direct cosls incurred, and lease paymenls made at or before lhe commencement
dale Juss any lease incentives received. Right-of-use assels are depreciated on a t.lrmbhblme baw, over the bhorlel
: of 1hc Icase ler 'md the LSﬂI)"IdtLd us;fuI IlVL“? of thL ‘mots, as fu]luw‘:’ ' - : ' '

Bmldmg 1to3 years R

If ownership of the right-of-use asset fransfers to the Group at the end of the lease term or the cost reflects the
exercise of a purchase oplion, deprecialion is calenlated using the estimated useful life of the asset.

ii} Lease Liabilities

At the commencement date of the lease, the Group recognises lease liabilities measured at the present value of
lease payments (o be made over the lease term. The Jease payments include fixed payments {including in substance
fixed payments) less any lease incenlives receivable, variable lease payments that depend on an index or a vate,
and amounts expected to be paid under residual value guarantees. The lease payments also include the exercise
price of a purchase option reasonably certain to be exercised by the Group and paymenis of penalties for
terminating the lease, if the lease term reflects the Group exercising the option 1o {erminate. Variable lease
-payments that do not depend on an index or a rate are recoghised as expenses (untess they are mcuu ed io pr OduCe
E 1:1\’(.11191:(,»} in 111:* e :md in Wlm}! fhe event or condition that triggess the payment oceuss, :

“n calg ulaimb the present valae of. Ivaw payments, the Group uses ils incremimtal borrowing rafe at the lease

. commencement date because the interest rate implicit in the Jease is not readily determinable, After the

-conwmencement date, the amount of lease Habilities is increased to reflect the accretion of interest and, rLduLed for

the lease payments made. In addition, the carrying amount of lease Habilities is remeasured if there is a
-~ modification, a change in the lease term, a change in the Jease payments {e.g., changes (o future payments resulting
from a change in an index or rale used lo determine such lease payments) or a change In the assessment of an
oplion to purchase the underlying assel,

iif} Short-term leases

The Group apphas the short-term lease recognition exemption to its short-term Jeases of machinery and equipment
{i.c., those leases thal have a lease term of 12 months or less from the commencement date and do not contain a
purchase option). Lease paymenis on shorl-term leases are recognised as capense on @ sirai ght—]me basis over the
lease ferm.

n} Invenlories
Inventories are valued at the lower of cost and net realisable value.
Costs incurred in bringing each product to its present location and condition are accounted for as follows:

- Raw materials and packing material: cost inchudes cost of purchase and other costs incurred in bringing
the inventories to their present localion and condition. Cosl is determined on first in, first out basis,

- Finished goods, work in progress and scrap: cost includes cost of direct materials and labour and a
proportion of manulacturing overheads based on the normal operating capacity but excluding borrowing
costs, Cost is determined on first in, first out basis.




- Consumabies and Btores: cost includes cost of purchase and other costs Incurred in bringing the
.t inventories to their present location and condition, Cost is determined on first in, first out basis.
- Traded goods: cost includes cont of purchase and other costs incurred in bringing the nwentories to the:r .
S prescnt logation -‘md Cund:tlon Cosl is detcrmmed on welghled average| basui. ’ i

"'Net realisable value is the estimated scllmg pnce in the ordmary courac Qf buaineaa, logs eshmatcd costs of
) completwn and thc. e.stmwtcd custs necessary to 1mke the sa]e : C

.0} . Impairment of nop-financial assets

“The Group assesses, at each reporting dale, whether there is an indication that an asset may be impaired. If any
- indication exislg, or when amnual impairment testing for an asset is required, the Group estimates the assel's

*- ‘recoverable amount. An asset’s yecoverable amount is the higher of an assel’s or cash-generating unit’s {CGU) fair -~

value less costs of disposal and its value in use, The recoverable amaunt is determined for an individual assel,
unless the asset does not generate cash inflows that are largely independent of those from other assels or group of
assels. When the carrying amount of an assel or CGU exceeds its recoverable amount, the asset is considered
impaired and is written down 1o its recoverable amount,

In assessing valuze in use, the estimated future cash flows are discounted to their present value using a pre-tax

discount vate that reflects current market assessments of the time value of money and the risks specific (o the asset,

In delermining fair value ess costs of dispoéal, recent markel {ransaclions are {aken inle account. If no such

transactions can e identified, an appropriate valuation model is used. These calealations are corroborated by
- valuation mudtiples, quoted share prices for publicly fraded companies or other available fair value indicators.

“The Group bases its impairment caleutation on detailed budgels and forecast caleulations, which are prepared
- separately for each of the Group’s CGUs to which the individual agsets are allocated, These badgets and forecast
' calculations generally cover a peried of five years, For longer periods, a long-ierm growih rafe is calculated and
;_dppliui Lo project future casl fows after the fifth ymr To eslimale cash flow projections beyand periods covered

o by ilte most recent bud ?01*1/ fm(.uisls, the Gr oup exira p{)!dtvs L:l‘-h flow pr ajections in the budget using a steady

or chhmn;, growlh rale for subsequent years, undess an increasing rale can be justified. In any case, this growth
~rate does not exceed the long-term average growlh rate for the products, industries, or counlry or countries in
~which the Group operates, or Lor the market inwhich the asset is used,

Imipairment losses of condinuing operations, including impairment on inventories, are recoghised in the statement
of profit and loss, excepl for properties previously revalued wih the revaluation surplus taken to OCL For such
propertics, the impairment is recognised in OClup to the amount of any previous revaluation surplu:.

For assels excluding goodwill, an assessment is made at each reporting date to determine whether lhuc is an
indication that previously recognised impairment losses no longer exist or have decreased. If such indication exists,
the Group gslimates the assel’s or CGU's recoverable amount, A previously recognised impairment loss is raversed
only if there has been a change in the assumptions used to determine the asset's recoverable amount since the last
impairment loss was recognised. The reversal is limiled so thal the carrying amount of the asset does not exceed
its recoverable amount, nor exceed the carrying amount that would have been determined, net of depreciation,
had no impairmenl loss been recognised for the asset in prior years. Such reversal is recognised in the stalement
of profit and loss unjess the assel is carried ai a revalued amouni, in which case, the reversal is {reated as a
revaluation increase, S h '

Goodwill is tested for impairment annually and when eircumstances indicale that the carrying value may be
impaired.

Impairment is delermined for goodwill by assessing the recoverable amount of each CGU {or group of CGls) to
which the goodwill relates. Whon the recoverable amount of the CGU s less than it's carrying amount, an
impairment less is recognised, Impairment losses relating to goodwill cannot be reversed in futare poeriods.

Intangible assels with Indofinite useful Hves are tested for impairment annually at the CGU level, as appropriate,
and when circwnstances indicate that the carrying value may be impaired.




. 'The Group assesses whether climale risks, including physical risks and transition rlsks could have a s1gmf1caat
zmpact If 50, thcse rlsks are mcluded in the cashvﬂow forecasts in assessmg vaiue«mnuae wmounts. e :

p) I’mvzslons, Contlugcnt Llabilmcs and Contingent Assets

' I’rowsx_ons_
General

Provistons are recognised when the Group has a prosent obligation (fegal or constructive) as a result of a pastevent,

... il is probable that an oulflow of resources embodying economic benefits will be required to setlle the ebligation

_ and a reliable estimate can be made of the amount of the obligation. When the Group expects some or all of a

provision to be re1mbuwed fm examp]e, under an. 1murance contract, ¢ he reimbursement js lccogmscd as.a_ '

":-sep'nrate asset, but only when the relmbmsemenl is v1rlua1]y cerlain. '}he r_xpsmv rclatmg to a prowsmn is.
presented in the statement of profit and loss net of any reimbursement, :

If the effect of the time value of money is materjal, provisions are discounted using a current pre-lax rate that
reflects, when approepriate, the risks specific to the linbility, When d1scounlm§, is used, lhe increase in lhe provmon
due to the passage of time js wmgnlsod as a finanee cost,

Onerous contracts

. Mbe C:mup has a contract thal is onerous, the present obligation wunder the contract is recognised and measured

© as a provision, However, before a separate provision for ap onerous contract is estabhshcd the Group ucogmses

any nnp:mmmt km that has occurred on assets, dcdmucd to that contract.

", An onerous contract is a contract under which the unavoidable costs (f.e,, the costs that the Group cannot aveid
" because it has the contract) of meeling the obligations under the contract exceed the economic benefits expected Lo

_' “be received under it, The unavoidable cosls under a contract reflect the least net cost of exiting from the contract,
O which is the lower of the cast of fulfiling it and any compensation or penalties azising from fatlure to fudfil it The

: :C()‘:l of fu}filimg a contract comprises the costs thal relate dut_di}' to lhc LOﬂlIaCl (1 . bolh ine luncnlal costs and
. anallocation of casts direcily relaled to contract aclwilms) :

I Contingent Liability
= Contingent Hability is:

i caopossible obligation arising from past ovents and whose exislence will be confirmed only by the
' OCCWITENCE OF Rem-occurTence of one or Imore uncertain future events not wholly within the contral of the
entity or ' '
CCH. o present obligation thal arises from past evenls bit is not recognized because;
© - litisnot probable. lhat an outfiow ﬂf Yesources embodymg economic }3L]1(.’f1t‘s wﬂl be r{.c]mu.d fo bt‘.’lih. the
o '.Obilbailol'l, or ) : : : o o
~  the amounl of the obligation cannot be measured with sufficient reliability.

The Group does nat recopnize a conlingent Hability but discloses its existence and other required disclosures in
" npdes to the financial stalements, unless the possibility of any cutflow in settlement is remole. : o

Centingent Asset

A contingent assct is a possible assel thal arises from past events and whose existence will be confirmecd only by-
the occurrence or non-occurrence of one or more uncerlain future events nok wholly within the conirel of the entity.
The Group does not recognize the contingenl asset in is consolidated financial stalements since this imay result in
the recognition of income that may never be realised. Where an inflow of economic benefits is probable, the Group
disclose a brief description of the nature of contingent assets at the end of the reporting period. However, when
the realisation of income is virtually certain, then the related asset is nol a contingent assel and the Group recognize
such assels. : :




.. Provistons, contingent labilities and contingent assels are reviewed at each reporting date,

“a Retiremcutand ofher umpioyea Comafite
- Retirement benefit in the form of provident fund is a defined contribution scheme. The Group has no obligation,
" other than the cont—r:button payable to the provident fund. The Group recognizes contribution payable to the

-provident fund scheme as an expense, when an employec renders the related service. If the contribution payable
" to the scheme for service received before the batance sheet date exceeds the contribution ali cady paid, the deficit
“payable to the scheine is recognized as a liability alter deducling (he contribution already paid, If the contribution
" already paid exceeds the contribution due for services received before the balance sheet dale, then excess is

“recognized as an asset 1o the extent that the pre-paymert will lead to, for examp]e, areduction in fulure payment S

or a cash mfund

The Group operates a defined benefil grataity plan in India, which requires contributions to be made o a
separately administered fund with Life Insurance Corporation. ' '

The cost of providing benelits under the defined beneflit plan is determined using the projected unit credit method.

Remeasurements, comprising of actuarial gains and losses, the offect of the asset ceiling, excluding amounts
included in nel inlerest on the net defined benafit lability and the relurn on plan assets (excleding amounls
included in nef interest on the net defined bonefit Hability), are recognised immediately in the balance sheet with
ca corresponding debit or credit to relained earnings through OCL in the period in which they ocour,
+ Remeasurements are not reclassified to profit or Joss in subsequent periods. ) '

!’ast servic e w\.ls arey wobmwd I proflt or ioss on the carlier of

- J he datc 0[ the plan am(.ndmml or curl"lllmorlt J.nd
Thv dalv lhai lho C by oup 1(!(‘0;'1115(,5 I(‘iatod rvshcuctum\g, costs.

) ':'Net mleru.l is m!cuhlod by applym;, the discount rate to the mt defined benefil 11ab1111y or asset. The (,mup
- recognises the following changes in the net defined benefit obligation as an expense in the Consolidated statement
% of profil and logs: '

- -Service casts comprising current service msts‘, pasf service cos!s, 3,ams and loqc.m on ey tailments and
non-routine settlements; and : o
= Nel interest expense or income,

Accumulated Jeave, which is expected to be utilized within the next 12 moenths, is treated as short-lerm employee
benefit, The Group measures the expected cost of such absences as the additional amount that it expects to pay as
a result of the unused entittement that has accumulated at the reperting date. The Group recognizes expected cosl
of short-lerm employee benefit as an expense, when an employee renders the relaled service.

The Group treats accumulated leave expected to be carried forward beyond twelve months, as long-lerm employee
henefit for measurement pusposes. Such Jong-term compensated absences are provided for based on the actuarial
' valuation using the. projected .uni! credil method at the reporting date, Remeasurement pams/ losses are
immediately taken to the statement of profit and loss and are not deferred. The obligations are presented as current
Habilities in the balance sheel if the enlily does not have an unconditional right to defer the setoment for at least
twelve months alter the reporting date.

t)  Share-based payments

Employees (including senior executives) of the Company receive remuneration in the form of share-based
payments, whereby employees render services as consideration for equity instraments (equity-settled
transactions), '




Equity-settled transactions

The cost of equity-settled wansactions is determined by the fair value at the date when the grant is made using an
appropriate valuation model, Further details are given in Note 35

... That cost is recognised, together with.a corresponding increase in share-based payment (SBI) reserves noqulty,

over the peried In which the perfermance and/or service conditions are fulfilled in employee benefits expense.
The cumulative expense recognised for equity-settlnd transactions at each reporting date until the vesting date
reflects the extent (o which the vesting period has expired and the Company”s best estimate of the number of equily
instruments that will ultimately vest. The expense or credit in the statement of profit and loss for a period
represents the movement in cumulative expense recognised as al the beginning and end of that period and is
recognised in employee benefils expense. '

. Service and non-market performance conditions are not taken inte account when detenmining the grant date fair
‘Value of awards, bul the likelihood of the conditions being met is assessed as part of the Company’s best estimate
of the number of equily instruments that will ultimately vest, Market performance conditions are reflecled within
the grant date fair value, Any other conditions alfached {o an award, but without an associated service
requireraent, are considered to be non-vesting conditions, Nen-vesting conditions are reflected in the {air value of
an award and lead to an immediate expensing of an award unless Lhere are also service and/or performance
conditions. o

No expense is recognised for awards that do not ultimately vest because non-market performance and/or service

conditions have not been met. Where awards include a market or non=vesting condition, the transaclions are

treated as vesied irrespeclive of whether the market or non-vesting condition is satisfied, provided that all oiher
performance and /or service conditions are satisfied,

- ‘When the ferms of an equity-seitled award are modified, the minimum expense recognised is the grant date fair

- value of the unmodified award, provided the eriginal vesting terms of the award are met. An additional expense,
‘measured as at the date of modification, is recognised for any modification that increases the total fair value of the
“share-based payment transaction, or is otherwise beneficial lo the employee. Where an award is cancelled by the

~enlity o by the counlorparty, any remaining element bf the fair value of the award is expensed immediately
through profit or loss.

'The dilutive effect of outstanding options ia reflected as additional share dilution in the computation of difuted
“earnings per share.

st Financial inshuments

A financial instrament is any coniract thal gives rise to a financial asset of one entity and a financial Hability or
equity instrument of anolher entity. '

Financial assels
Initial recognition and measurement

Financial assets are classilied, a! initial recagnition, and subsequently measured at amortisod cost, fair value
through other comprehensive income (OCL, and fair value fhwough profit or loss.

The classification of financial asscts at initial recognition depends on the financial assel’s contractual cash flow
characteristics and the Group’s business model for managing them, With the exceplion of frade receivables that do
nol contain a significant financing component or for which the Group has applied the practical expedient, the
Group initially measures a financial asset at its fair value plus, in the case of a financial asset not at fair value
through profit or loss, transaction costs, Trade receivables that do not contain a significant financing compaonant
or for which the Group has applicd the practical expedient are measured at the transaction price determined under
Ind AS T15. Refor to the accounting policies i section (I) Revenue from contracts with cuslomers.




" Inorder fora fmanmal asset to be classified and measured at amortised cost or fair value through OCJ, it needs to
- give rise to cash flows that ave ‘solely payments of principal and interest (SFP1) on the principal amount
“outstanding. This assesstrent js referred to as the SPPI test and is performed at an instriament level, Financial assets
- with cash flows that are not SPPI are chbblf:cd and medburt.d at fair value through profit or iﬂbb, zrrcspectwc of .
_the business modal.

The Group’s business model for managing financial assets refers to how it manages its financial assels in order fo
generate cash flows, The business model determines whether cash flows will result from collecting contractual
cash flows, setling the financial assets, or both, Financial assets classified and measured at amortised cost are held
‘within a business model with the ebjective to hold financial assets in order to collect contractual cash flows while
financial assets classified and measured at fair value through OCI are held within a business model with.the
objective of buth holding to collect contraciual cash flows and selling. ' ' ' S

- Purchases or sales of financial assets thal require delivery of assets within a time frame established by regulation
or convention in the markelplace (regular way trades) are 1ew;,mbed on the trade ddle,1 2., [he date thnt thL (.:roup
cominits o purchase or sell the asset. : :

Subsequent measurement
For purposes of subsequent measurement, financial assets are classilied in two categories:

- Financial assets at amortised cost {dobt instrumeoents)
- Financial assets at fair value theough profitor loss

Financial asseis at amortised cost {debt instriuments)
A “financial asset” is measured al the ayortised cost if both the following conditions are met:

Mo Theasset is held within a business l‘IIOdL] whoac objective is to hold assets for collecting conlraciual cash
S flowsand - : .
i Contractual terms of the asset give rise on bpecxﬁud dates o cash fiows ih"nt are sole]y }mymoniﬁ of
o "p:mmpdl and mimm{ (GI’PI) on tho pr mc;pal nmmm f.mtst,mdmgJ : o

o i}us calebm’y is the mast rolevant to the Group. After mmal measurement, such financial assets are subqoquently
measured alamortised cost using the elfective interest rate (EIR) method and are subject lo impairment as per the
accounting policy applicable to ‘Tmpairment of financial assets.” Amortised cost is caleulated by taking into account
any discouni or premivwm ob acquisition and fees or costs that are an integral part of the BIR. The EIR amortisation
is included in other income in {he profit or Joss. The Josses arising from impairment are recognised in the profit or
loss. The Group's financial assets at amortised cost includes frade receivables, and loan to a direclor included under
other non-current financial assels, For more information on financial assets, refer Note 4 & 8 and for receivables,
refor to Note 4(i1) & 8(1i).

Financial assets at fair value through profit or Joss

Financial assets in this category are those that are held for trading and have been either designated by management
upon initial recognilion or are mandatorily required to be measured at fair value under Ind AS 10% i.e. they do not
meet the criteria for classificalion as measured at amortised cost or BFVOCL Management only designates an
instrumenl at FVIPL uvpon initial recognition, if the desighation oliminates, or significantly reduces, the
inconsistent (reatment that would otherwise arise from measuring the assets or liabilities or recognising pains or
losses on theim on a different basis. Such designation is delermined on an instrument-by-instrument basis. For the
Group, this category includes derivative instruments and listed equily investments which the Group had not
irrevocably elected to classify at fair value through OCIL

Financial assels at fair value through profit or loss are carried in the balance sheel at fair value wilh net changes in
fair value recopnised in the statement of profit and loss.

Interest earned on inslruments designated at FVTPL is accrued in interest income, using the EIR, laking into
account any discount/ premiwm and qualifying transaction costs being an integral part of instrument, Interest
earned on assets mandatorily required to be measured at FVIPL is recorded using the conlractual ing




. Dividend income on listed equity invesiments are reco;,msed in the statement of profll and loss as other income
- when the r:ghl of payment has been estabhshed ' - D S -

. BPerecognition

A financial asset {or, where app]lcabfe, a part of a financial asset or part of a Group of similar flnancml assets) is
prlmarl]} derecognised (i.e removed from the Group's Consolidaled balance sheet) when:

- = The rights to receive cash flows from the asset have expired, or

- “The Group has transferred its rights to receive cash flows from the asset or has assumed an obligation o
N j)ay the received cash flows in full withoul material delay o a third party under a “pass-throngh’
. _"1rrau§,emcnt, and either (a) the Group has transferred substantiaily all the risks and rewards of the asset,
... or.(b) the Group has neither transferred nor mtanu.d qub%tant}allv all the mkq and rewalds of the. assel, .
b but h"t‘. tl’ﬂl‘lbf(‘] md contr 0} of the assef. i i i

When the Group has transferred its rights o receive cash flows from an asset or has entered into a pass-through
arrangement, it evahluates if and lo what extent it has retained the risks and rewards of ownership. When it has
neither fransferred nor retained substantially all of the risks and rewards of the asset, nor transferred conirol of the
asset, the Group conlinues lo revognise the transferred assel to the extent of the Group’s cantinuing involvement.
in that case, the Group also recognises an associated Hability. The transferred asset and the associated hability are
measured on a basis that reflects the rights and obligations that the Group has retained,

Continving involvement that takes the form of a guaraniee over the transferred asset is measured at the fower of
the original carrying amount of the asset and the m'\xuuum amount of conqdel'mon that the Group wuld be
required to r(.p'ly : :

- In_:])al_rl_nqni' uf financial assels

Turther disclosures relaling lo impairment of [inancial assets are also provided in the fellowing notes:

©« " Trade receivables and condract assets - see Note 8(ii)

The Group recognises an allowance for expected credit losses {ECLs) for all debt insiruments not held at fair value
fhrough profit or foss, ECLs are based on the difference between the contractual cash flows due in accordance with
the contract aﬁd all the cash flows that the Group expects to receive, discounted atan approximalion of the eriginal
effective interest rate. The expected cash flows will include cash flows from the sale of collateral held or other eredil
enhancerents that are integral to the contractual terms, '

ECLs are recognised in fwo stages, For credit exposures for which there has not been a signilicant inerease in eredit
risk since initial recognition, ECLs are provided for credit losses that resull [rom default events that are possible
within the next 12-months {a 12-month ECL). Far those credil exposures for which there has been a significant
increase in credit risk since initial recognition, a loss allowance is required for credit losses expected over the
remaining life of the exposure, irrespective of the timing of the default (a lifetime ECL),

For trade receivables and contract assets, the Group applics a simplified approach in caleulating ECLs. Therefore,
the Group does not {rack changes in credil risk, bul inslead recognises a loss allowance based on lifetime ECLs at
each reporling date, The Group has established a provision matrix that is based on ils historical credil loss
experience, adjusted for forward-looking factors specific to the debtors and the economic environment. '

Financial liabilities
Initial recognition, measurement and presentation

Financial Habilities are classified, at initial recognition, as financial liabilitios at fair value through profit or loss,
leans and borrowings, p(lyabics, or as derivatives designated as hedging instruments in an effectwe hed ge, as
appropriate, _




_ AII flnancml liabilities are recog,maed initially at fair value fmd, in thL case of lonns and borrow:ngs and payables,
- net of d1rectly attnbutable transactmn costs. S

'_'_Thc Group's fmancral habxhlxes include trade payables, loans and bnrrowmgs mciudmg bank overdraﬁs, mher
f inanclal }:a‘mhlms, fmanmal guarantee contracts and derwatwe fmancia} inslrumcmts, -

Subanunni measurcmcnt
For purposes of subsequent measurement, financial Habilities are classifled in two categories:

¢ Financial liabilities at fair value through profit or loss
s F 111':1':r:n! llabihhw at amorhwd cost {Imns and bm rnwmgs)

: Tmanczal llab:hhcs at falr value ﬂ\rough pwﬁt or loss

- Financial }ldblllllLb c\t fair valut 'lhroubh profxt or 105.‘: mc}ude fmdncmi lldbﬂilleb held fo: 1radmb 'md ﬂmncnl SRR

liabilities designated upon initial recognition as at fair value through profil or loss.

Financial Habilities are classified as held for {rading if they are incurred {or the purpose of repurchasing in the near
term, This category also includes derivative financial instruments entered inlo by the Group that are not designated
as hedging instruments in hedge relationships as defined by Ind AS 109. Separated embedded d{.‘rwatl\’ca are also
(ld.‘,sxfmd as hcld for trading un}esw they are designated as cffwuve hedbmy instr umc‘nb. IR

. _' C_mns_ or ]q_s:;_e_s on liabilities held for trading are recognised in the profit orloss.

- Financial Habilities are designaled upon initial recognition as at fair value {hrough profit or loss only if the criteria
in Ind A5 109 are satisfied. For liabilities designated as FVTPL, fair value gains/ Josses attribetable o changes in
own eredit ri_sk are recognized in QCY, These gains/ losses are not subsequently transferred to P&l However, the
Group may {ransfer the cumulative gain or loss within equity. All other changes in fair value of such liability are

- recagnised in the statement of p1 ofit md lms Ihc Gmup has nol desmnateci any fmancmi lmbxiiiy as al f air Valuc
E thmubh » ofn ar lcm : C : : : : ' : :

CF mancml Ilablhtl(.s al amml' (.d cost (Loans and buuuwmbs] - RS

C This s lho (.di("bury most rclwant lo the Gmup After initial r(‘COanU()n; mt(_rest bearm;, Ioan&. and bm rowmgs
are subsequently measured at amortised cost using the EIR methad. Gains and losses are 1ccogmsed in pmht or
loss when the ]nb111l1es are derccognised as well as through the EIR amortisation process.

Arorfised casi' is caleulated by taking into account any discount or premium on acquisition and fees o costs that
are an in__t_egm] part of the EIR. The IR ai_nortisaiion is included as finance costs in the statement of profil and loss.

This calq,m y guwraliy appl:es to borr owmbs 101 more mf(armalmn lef(.‘l Note 12.
' 'lmancml guarantce contracts _

Finanwial gunrantee contracts issued by the Group are those contfracts that require a payment to be made to
reimburse the holder for a loss it mcurs because the spucified debtor fails to make a paymenl when due in
accordance with the terms of a debt instroment, Financial guarantee contracts are recognised initially as a liability
at fair value, adjusted for {ransaction costs thal are directly atfrilatable {o the issuance of the guarantee.
Subsequently, the Hability is measured at the higher of the amount of loss allowance defermined as per impairment
requirements of Ind AS 109 and the amount recognised less, when appraprlate, the cumulalwe amount of income
recoghised in avcordancc w1th thL prmclploq nf Ind AS 115 ' . ’

Derecognition

A financial liability is derecognised when the obligation under the Hability is discharged or cancelled or expires.
When an exisling financial liability is replaced by another from the same lender on substandially different terms,
or e fevms of an existing Hability are substantially modified, such an exchange or modification is treated as the
derecognition of the original liability and the recognition of a new liability. The difference in the respective carrying
amoennts is rttog,mstd in the statement of profit and loss.




- t) Eq_l_llty ‘_.'a, fmq_ncial_lia_tbi_llty classification

: Of.fsethng uf fmanc:a! mstruments

. Financial agsets and f:nancml hablht:cs are offset and the net amount is reporled in the Cansohdated balance sheet
~df there is a currently enforecable legal right to offsef the recognised amounts and tha;e ig an intention to seltle on_ R

a net basis, ta wai:se the asscts and settle the labflities simultancously,

_An equity instrument is any contract that evidences a residual interest in the assets of an enlity after deducting al?
“of its linbilities, Equity instrumenls issued by the Group are recognised at the proceeds received, nel of direct issue

~costs, The Gl oup c]'msmes a fmanmal msll umcnl 155ued by it as cquity mstrument r.)rl]y if below condllwns are
- met . o _ S0

P The instrument includes no contractual ebligation to deliver cash or another financial asset to another

: '-'__unde: CO]'!dItIO]l’i thaf are potentially unfavourable to the issuer. o . o
"+ If the instrument will, or may, be settled in the Group’s own equxty mstruments, T nonvdeuvdtwe
*instrument that includes no contractual obligation for the Group ta deliver a variable number of its own
equity instruments. If the instrument is derivative, then it should be settled only by the Group exchanging
a fixed amount of cash or another financial asset for a fixed number of its own equity instruments. '

All other instraments are classified as frmn(‘}a} Hakility and wcc‘ountcd for uamg the accounting pohcy applicable -
to the l-amncnl Lmb;lmm '

u)  Cash and cash equivalents

Cash and cash equivalent in the balance sheel comprise cash al banks and on hand and shorl-lerm deposits with

“ an original maturity of three months or less, tinl are 1ead|]y convemblc toa known 'unoum of cash and aubject to
Jan mmgmfmm uc;k ()fahambc,‘. in vamo : : ' '

- For ihc pm pose of the C”onsoildatod statement of caqh flows, cash and cash equivalents consist of cash. dnd sho; {-
s term deposits, as defined abuvc, netof {)uistandmg b"mk overdr '1[{5 as th(.y are consldued an mtnbml park of the
o (Jroup 5 c“h m'm'lgemc.m : i S :

v} Dividend

The Group recognises a fability 1o pay dividend to equity holders of the Group when the distribution is authorised,
and the distribution is no longer at the discretion of the Group. As per the carporate laws in India, a distribution
is anthorised when it is approved by the sharcholders. A corresponding amount is recognised directly in equity.

w) Earnings per share

Basic carnings per share is caleulated by dividing the nel profit or loss altributable to equity holders of company
{after deducting preference dividends and attributable taxes) by the weighted average number of cqully ‘sh’li G5
outstanding clul ing; the peried.

The weighled average number of equity shares outstanding during the period is adjusted for events such as bonus
issue, bonus element in a righls issue, share splil, and reverse share split {consolidation of shares) that have
changed the number of equity shares outstanding, without a corresponding change in resources,

Bor the purpose of calculating diluted carnings per share, the net profit or loss for the period attributable 10 equily
shareholders of the Company and ihe weighled average number of shares outstanding during the period are
adjusted for the elfects of all dilutive potential equity shares.

T ontity. I\or it includes any abligation to cxc]nngcﬁmncn] assets orfm'mc:'ﬁh"nblhtlcs wnh anoihel mmy_-._ B




x) Segment Reporting

.Operaling segments are reported in a manner consistent with the internal reporting provided to the chief operating
decision maker, The Board of directors of the Group has been identified as the Chief Operating Decision Makcr
which reviews 'md assesses the financial performance and makes the strategu: decisfons, .

' y} Eventa after the rcpuﬂing period

If the Group receives information after the reporting period, but prior to the dale of approved for issue, about
conditions that existed at the end of the reporting period, it will assess whether the information affects the amounts
that it recognises in is separate financial stalements. The Group will adjust the amounts recognised in its financial
slatements to reflect any adjusting events after the reporting period and update the disclosures thal relate to those
conditions in light of the new informalion. For non-adjusling events afler the reporting period, the Group will nol
~change the amounls recognised inits separate financial statements but will disclose the nature of the non-adjusting

event and an estimale of its financial effect, or a statement that such an estimalte cannot be made, if applicable. = - -

New and amended standards

The Group applied for the first-time certain standards and amendments, which are effective for annual periods
beginning on or after 1 April 2024. The Group has not early adopted any standard, nterpretaion or amendment
that has been issued but is not yet effective.

i Ind A5 317 Insurance Condractls

The Minisiry of Corporate Affairs (MCA) notified the Ind AS 117, Insurance Contracls, vide notilication daled 12
August 2024, under the Companies (Indian Accounling Standards) Amendment Rules, 2024, which is effective
from annual reporting periods beginning on or after 7 April 2024,

“Ind AS 117 Insurance Contracts is a comprehensive new accounting standard for insurance contracls covering

- recognition and measurement, presentation and disclosure. Ind AS 117 replaces Ind AS 104 Insurance Contracts.

~Ind AB 117 applics Lo all types of insurance contracts, regardless of the type of entities that issue them as well as to

©certain gharanlees and financial instruments with discrelionary parlicipation features; a few scope exceptions will
apply, Ind AB 137 is based on a general model, supplemented by:

A specific adaptation for contracts with direct participation features {the variable fee approach)
+ A simpiified approach (the premium allocation approach) mainly for shori-duration contracts

The amendments are not expected 1o have a material impact on the Group’s financial stalements.
ii. Amendnients te Ind AS 116 Leases - Lease Liability in a Sale and Leaseback

The MCA nolified the Companies (ndian Accounting Standards) Second Amendment Rules, 2024, which amend
Ind A8 116, Leases, with respect to Lease Liability in a Sale and Leaseback,

The amendmaent specifies the requirernents that a seller-lessee uses in measuring the lease Hability arising ina sale
and leastback transaction, to ensure the seller-lessee does not recognise any amount of the pain or toss that relates
to Lhe righl of use it retains,

The amendment is effective for annual reporting periods beginning on or after 1 April 2024 and must be applied
retrospectively to sale and leaseback transactions entered into after the date of initial application of Ind AS 116

The amendments are nol expected to have a material impact on the Group’s financial staterments.
iif. Lack of exchangeability ~ Amendments to Ind AS 21

The Ministry of Corporate Affairs notified amendments to Ind AS 21 The Effects of Changes in Foreign Exchange
Rates to specify how an entity should assess whether a curreney is exchangeable and how it should determine a
spol exchange rate when exchangeabilily is lacking. The amendments also require disclosure of infortation that




.. enables users of its financial statements 1o understand how the currency hot being exchangeable into the other .
currency all f(_:cls, or is expected to affect, the entily’s financial performance, financial position and cas_ih f_inws‘ -

The amendments are effective for annual reperting perinds beginning on or after 1 Aprll 2025 When applymb the
amehdmentﬁ, an entity cannot restate comparatwe mformatlon L

'ThL amcndmemq are not expeclcd to have a matmnl 1mpact on the Gl nup § f1mnc1a} ‘;tatemcnts

iv. Classification of Liabilities as Current or Non-current and Non-current Liabilities with Covcna!j.t_s -
Amendments to Ind AS 3 '

‘The Ministry of Corporate Affairs notified amendments to paragraphs 69 to 76 of Ind AS 1 Presentation of Financial

: bld{ements 10 Spu:lfy thL JLquIrunLnts Im’ ciasb:fym;_, I:abﬂihu, as curlent or non-cur rcnl F hL ammdmmla c]a: Ify o

What is meant by a right to def er seltlement
"+ Thata right 1o defer must exist at the end of the repmlmg pmod
L l_h‘lt classification is unaflected by the likelihood that an entity will exereise its deferral rigld -
That only if an embedded derivative in a convertible liability is itself an equily instrument wo_ui.d the
" terms of a liability not impact its classificalion . '

In addition, a requirement has been introduced to require disclostive when a lability avising from a Joan agreement
is classified as non-current and the entity’s right 1o defer settlement is contingent on compliance with future
covenants within twelve months.

‘The amendments are offective for annual reporting periods beginning on or after 1 April 2025 and must be applicd
rc_:lmspec_livcly. .

B Jhc dmondlmnt‘; are not oxpvctvd to have a maieml nnpacl on lhe Group 5 ﬁnanmai sialcmenls
- R Suppllcr Fi ‘inance Arrdngurmenta All}tndl‘l‘l(!l‘lfb to Ind AS 7 and Ind AQ 107

- The Mjm‘;iry of Lorpolﬂic, Affans :10t1f:cd amcndmenta to Ind A‘a 7 ‘)hlumm ()f Cash F lows and Ind A‘a 107 -

" “TFinancial Instruments: Disclosures to clarify the characteristics of supplier finance arrangements -and require

" additional disclosure of such arrangements. The disclosure requirernents in the amendments are infended (o assist
users of financial statements in understanding the effects of supplier finance arrangements on an entity’s Habilities,
cash fows and exposure to liquidity risk,

The amendmenlts will be elfective for annaal reporting periods beginning on or after 1 April 2025,
The amt_mc_imenis are not expected to have a materfal impact en the Group’s financial statements.
vi. : In!_'crnai'iq_t_lgl Tax Reform -~ Pillar Twe Model Rules « Amendsnents to Ind AS12

The Ministry of Corporate Affairs notified amendments to Ind AS 12 Income Taxes in response to the OECDY's
BEPS Pillar Two rules and include:

- Aomandalory lemporary exceplion to the recognition and disclosure of deferrcd taxes arising from ihe
jurisdictional implementation of the Pillar Two model rules; and '

- Disclosure requirements for affecled entities to help users of the financial statements better understand
an entily’s exposure to Pillar Two income faxes arising from that legislation, paltlculaﬂy bel’ore ils
effective date.

The mandatory temporary exception ~ the use of which is required to be disclosed - applies immediately, The
remaining disclosure requirements apply for annual reporting periods beginning on or after 1 April 2025, but not
for any interim periods ending on or before 31 March 2026.

The armendments are nol expected to have a material impact on the Group’s financial statements.
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}uplter Intcrnahanal Lumted S e IR
Notes to the consolidated fmancial statements as at and for the year ended March 31 2025
(Al amazmts are in INR Lakhs, :m!ess oﬂwrzvise stated) S :

4, Fmancial Assels
{i) hwestmcnts Non Current

I’arhculars e L ' Asat - As at - " As at
= ) i L March 31, 2025 March 31, 2024 April 1, 2023
(A) Investments accounted for using the equl!y method L T e T
{Unquoted, fully paid, unless otherwise stated) o
in Joint Venture*#
Equity Shares
a) 500,000 (March 31, 2024 - 500,000, April 7, 2023 - Nil) Equily Shares of 616.06 45.14 . -
Ampin Solar One Private Limited, of Rs 10 Each, fully paid-up. o : o
{Net of shate of loss in Joint Venture Rs, 181,72 Lakhs (March 31,2024 ~ Rs,
4 86 Lakhs, Apu] 1, 2023 I\:l)} Refer nole 4.3 bclow

1’refelenceSharesmhlntVenture T T O T F L R RTI

2) 30,08,011 (Mareh 31, 2024 - Nil, Apriil 2029; N]l) Compulsouly 30030 - -
Convertible Preference Shares - Class A of Ampin Solar One Private
Limited, of Rs 10 Each, fully paid-up, Refer note 4,1 below.
b} 1,08,96,989 (March 31, 2024 - Nil, April 1, 2023 - Nil) Compulsorily 1,089.70 - -
Converlible Preference Shares - Class 13 of Ampin Solar One Privale Limnited,
of Rs 10 Each, fully paid-up. Refer note 4.2 below,

© Total o : 2,006,06. . 4514 ) " -

(B} Other Investmenis
Investments carried at Amortised Cost
Qptionally Convertible Debentures in Joint Venture*#
'a)} 06,000 (March 31, 2024 - Nil, April 1, 2023 - Nil) Optionally Convertible . 34104 . -
- Debentures of Ampin Sclar One I’uvate anied of Rs 1,000 Each, fully paid- RO :
o up I\Efor noie 43 hdaw : - .

'lotal . -_ SR .. LT AR T -
2,347.70 45.14 -
Aggregale valﬁe of unguoted investments 2,347.70 45.14 -

“ Puring the year ended March 31, 2024, the Holding Company has pledged 51% of equity shares against Joan of Rs, 54,200 lakhs
sanctioned by the joint venture from Indian Renewable Energy Development Agency Limited (IREDA), Further during the year, the
Holding Company has pkdgj(,d 51% of compulsonly conver l]blc preference shares and optionally cmwamb]e debentuw '

# During lhe year end(.d M'ﬂch 31, 2024, 111(2 Iioidmg Company entered into a Share Subbcrlpllon and Sh'uehoidcrs Ag,reemenl
{"SSHA"} with Ampin Energy Transition Private Limited {“AMP”) and Ampin Solar One Privale Limited "IVC), an existing
company, for acquiring and subscribing {o securities of the JVC. Based on the rights and obligations under the S5HA, the holding
company has assessed that the JVC is jointly controlled and, accordingly, has classified if as a joint venture,

Under the terms of the agreement, the holding company has committed to invest Rs.5,500 lakhs in the JVC. An amount of Rs.50 lakhs
was invested during the year ended March 31, 2024. During the year ended March 31, 2025, the holding company made further
investinents of Rs.1,390 Jakhs in Compulsorily Convertible Preference Shares (“CCPS") and Rs.1,060 Jakhs in Optionally Convertible
Debentures (“OCD") in accordance with the SSHA,

4.1 Terms of conversion of 0.001% CCPS- Class A

During the current financial year, the Holding Company has invested in Preference Shares with a maximum redemption period of 20
years from the date of allotment. Each CCPS - Class A is convertible into one Equity Share at face value. The conversion of CCPS - Class
A into Equity Shares will take place upon the achievement of the second milestone (i.c, the Commercial Operation Date).
Notwithstanding the foregoing, all outstanding CCPS - Class A will be mandatorily converled into Equity Shares after the expiry of 20
years, as stipulated in the S5HA. Consldelmg the terms of the instrument, the same has been classified as 11Wcstmcnfs in the nature of

equity.
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Jupiter International lelted . -
Notes to the consolidated fiuaueia! statemenls as at and for the year ended March 31, 2025 :
Al muo:mts are m INR Lakhs, Imless oﬂwrw;se stated) ’ o S

4.2 Terms. of conversion of 0 001% CCPS- Class B

During the current financial vear, the Holding Company has 1nvcsted in Preference Shares carrymg a maximum redemption pericd of
20 years from the date of allotment, Each CCPS ~ Class B is convertible into one Equity Share at face value. The conversion of CCPS -
Class B into Equity Shares will take place upon the transfer of the called OCD amounting to Rs.3,000 lakhs by the Joint Venture
Pariner, pursuant to the exercise of the call opticn by the holding company. Notwithstanding the foregoing, all outstanding CCPS -
Class B will be mandatenly converted into Equily Shares wpon the expiry. of 20 years, as shpuiated in the SSHA Consldenng {he term=:

of the instrument, the same has bu.n elassu’led as investments m the natule af equify, ’ : : : o

4.3 Terms of conversion of 0, 001% ocCD

During the current financial year, the Holding Company has invested in OCD. The QCDs shall automatically and compulsorily convert
into Equity Shares at the option of the helding company. Each OCD is convertible into a variable number of Equity Shares, based on
the fair market value of the Equity Shares of the JVC at the time of conversion. The J¥C shall redeem or repay the OCD subscription
amount, together with any coupon payment due and payabie on or befme 10 {len) yLars fr om the d'\le of issue ()f Lhe OCD subju:t to
approvals (if any) required from the Senjor Lenders. - IERET g
In the event that the Joint Venture Pariner exercises its rxght to LQdLem OCD help by ]omt venture par lner, in accor dance with th terms
of the $SHA entered into ameng the holding company, its JVC, and the ather Joint Venture Pariner, at any time within 90 (ninety)
months from the date of issuance of its OCD, the holding company shall have the corresponding right to simuitancously and
proportionately redeem its OCD, In such a case, the JVC shall yedeem or repay the OCD subscnphon amount tog,ether w1th any
coupon payment, if applicable. . -

The holding company, based on the terms of the OCD, has classified the instrument as invesiment at amor med cost, 'ihe holding
company has done initial recognition of OCD at a fair value of Rs.,312,22 lakhs and (he balance amount of Rs.747.78 lakhs is considered
as deemed equity irvestment in the JVC as per Ind A5 109, ' ' : '

4.(i1) Trade Receivables - Non-Current Financial Assets

PagHeulaxs oo - ol CCAsatt T CAsab T Asat
R March 31, 2025 March 31,2024  Aprill, 2023
"'(Unsecizr_e_d,_at ortised sony . TT— e R A R O —
Tl_‘éide fé_cej\feb]_es, co]_lsid_ered good R . : S eggs = R
Trade reeeiveble‘s, credit impaired _ - . : _ .
Less: Allowance for Liedli 1mpa1rment - L : Tl

Total - L 98.43 - o

a) Trade meumblcs are non-interest bearing and classifi 1catmn is based on agreed terms with Lustome: s .

b) These are no disputed trade receivables..
¢) There are no unbilled 1(._(:;1_\’911)];5, hence the same s not disclosed in the ageing schedule.

d) No trade receivable are due from directors or other officers of the Holding Company cither severally or jointly with any other
person, Nor trade receivable are due from firms or private companies respectively in which any director is a partner, a director or a
member,

Trade receivables Ageing Schedule -
' Qatstanding for following periods from due date of payment as en March 31, 2025

Particulars Non Carrent  Lessthané 6 months - More than

" but not due months 1 year 1-2 years 2-3 years 3 years Total
Undisputed O T T
- considered good 98.43 - - - - e : 08.43
- aredil impaired N - . - . . e e
Less: Credit impairved - - - - . . .

Total o 98,43 - - “ - - 93.43




Jupiter International Limited -~

Notes to the consolidated financial statements as at and far thc year cnded March 31 2025 : Co

{All aumrmts are in INR Lakhs, rmless aﬂxerw;srz smfrzd)

4, {iii} Othcr Fmancml Assets Non Curreut

Parnculars S Asat - Asat.’ . :‘\s at
March 31, 2025 March 31,2024  April 1, 2023
(Unsceured, considered good, unless ntherwise stated) o T
. (Atamortjsed cost) . L ' S . :
. Security Deposits .. e e BB OB D708
Bank deposits with remaimng maturily of more than 12 monlhs o 19.38 547.86 28,08
@ 143,59 644.94 125.16
{At Fair Value through Profit & Loss) :
Keyman Insurance Receivable (refer note 40) # - - 98.55
' (i) - - 98.55
Total (i +ii) 143.59 644,94 223.71

* Includes deposils ] Rs, 19 38 Lakhs {March 31, 2024 Rs, 54? 86 Lakhb, Apnl 1, 2023 Rs 28.08 Lakh&) und(.l 11{,11 as mar 5:,111 mon(,y :

or coflateral.
i Rcfei Note 12 for mfonmtmn on LIC policies pledged as security

5.(8) Deferred Tax Asset(net)

Particulars As at As at .AS at
March 31, 2025 March 31,2024 April 1, 2023
Deferred Tax Asset o
fa) Tax lmpact arising on account of carried forward of Unabsorbed 56.74 1,970.65 3,245 44
depreciation and business loss against taxable income in future years '
{b} Tax Impaci 2 1115111{, on account of expenses disallowed, to be allowed in 121.80 109.63 103.69
_futum years o R
. (e} Yax impact on tax -:'f f(‘(‘i on lc'~m(‘asuu,menls (ba:m) Jloss on d(,fm(.d 173.61 .. 2653 12374
. benefit plans . : ' ST SR
. {d) Id)\ Impact on Debt portion of nweqtment in OCD 5 180,79 - -
{e) Tax lmpaul on Trade Receivable 16,64 - -
) Tax Impact on Unearned Revenue 17.62 - -
{g} Tax Impact on Provision for Doubtful Debt 253 - -
{h) Tax Impact on Lease Liabilities ' 214 406 -
Deferred Tax Liabilities
{a} Tax Impact arising oul of temporary difference in depreciable assets (146.20) {748.65) (586,61}
{b) Tax impact on Effective Interest rate on borrowings (15.82) {69.84) {79.86)
{c) Tax Impact on Fair Value gain on Investmends {145.50) - {033) {010y
(d} Tax Jmpact on Income recognised, to be taxable in future . {27.75) {(24.80)
{e) Tax Jmpact on Lqulty portion of investment in OCD‘ {188.20) el RS
{f} Tax Impact on Right of Use Assets {1.93) {3.86) -
2,681.50

70.22

1,260.44




}upxter Inrcmatlonal Lmutcd S - :
Notes to the consolidated financial statements as at and for the year cndcd March 31, 2025
(All amounts are m INR Lakhs, mn’esa at.'wrw:se stated} ' :

Movcment in Dcfcrred tax 11ab111ties/asaets balanccs for the period ended March 31, 2025
N - g R SRR ‘- Recognised in . Recognisedin - - Closing

Openmg

Part_icular_s. -:_: .. | . e : T g . o o Bala“ce 2s at fhe Stﬁfemcnl‘ : E Oﬂler_ R ."Balance
T P . April 1, 2024 of 'rofitand . Comprehensive as at March 31,

Loss Income 2025 .
- Deferred Tax Asset - ' o S R .
 {a) Tax Impact arlsmg on accotnt of carried forward of 1,970,65 (1,513.91) S Co 5674
Unabsorbed depreciation and business loss against taxable S
income in fiture years

(b) Tax Impact arising on account of expenses disallowed, o . 109.63 VRV I - 121.80
be allowed in future years . o . : S

{c) Tax Impact on employces' benefit liabilitics S 268 ax 5487 . 17361
" (d) Tax Impact on Debt portion of investmentin OCD's - e __'1_8_0_.?9_ g e _::1_8_0_7?
{e) Tax Impact on Trade Receivable S . 1664 . - 16.64
() Tax Impact on Unearncd Revenue ' “ 17.62 - 17.62
() Tax Impact on Provision for Doubtful Debt - 2.53 - 2.33
(h) Tax Impact on Lease Liabilities . o 4.06 (1.92) - 214

Total deferred tax assets - . 2,110.87 {1,593.87) 5487 O B7LE7

Deferred Tax Liabilities

{a) Tax Impact on fiscal allowances on property, plant and (748.65) 602.45 - ©{146.20)
equipment and intangible assets )
{b) Tax Impact on effuhve interest rate ﬁpplmauon on {69.84) 50.02 - ' (19.82)
. borrowings . : .
() Tax Impact on Fair Value gain on Investments ; o3y (14517 - e T (148509
' '(d} 'J.‘ax_ hnpac_t_wn In_c_ome recognised, to be taxab}e in future S R o
_ oL - {27.75) Y - - R
(c) 1 ax lmpwi on Lqmty por tion of mveqtmenl in OC Ds : - (188.20) - {188.20)
{fy Tax Impact on Right of Use Asset - (3.86) 193 - {1.93}

Total deferred tax Habilities o (850.43) 348.78 s (501.65)
S ' 1,260,449 {1,245.09) 5487 .22




Jupiter Intcrnatlonal L:m:ted

Notes to the cousoiidated finamcial st.atements as at and for the year euded March 31, 2025

(Al amounts are m INR Lakhs, rm!'css othemuse smtedj

Movcment in Deferrcd tax liabilltiealassets balauces for lhe periud ended March 31, 2024

“Recognisedin  Recognisedin . Closing
Opening - . _
Particuiars " Balance as at the St_at‘e ment Other. Balance
€ April 1,2023 of Profit ap_c__i Comprehensive as at March 31,
Loss Income 2024
- Deferred Tax Asset SR R
" (6) Tax Trnpac arlsmg on account of carrled forward of gy gy L g6
Unabsorbed depreciation and business loss against taxable U L '
income in future yoars
(b} Tax Impact arising on account of expenses disallowed, to 103,69 5.94 - 109,63
be allowed in future years .
{c) Tax Impact on Employees' Benefit Liabilities 23.74 {3.37) ‘6.1e © 2053
:{d) l'ax Impact on Lt.ase Llabl]lfu.b ' o - 406 - - 4,06 .
Deferred Tax Liabilities R
(a) Tax Impact on fiscal allowances on property, plant and {386.61) (162.04) - {748.65)
equipment and intangible assets
(b} Tax Impact on effective interest rate application on {79.86) 10.02 - {69.84)
borrowings
{c) Tax Impact on Bair Value gain on Investments {0.10) 0.23) {0.33)
[d)__? ax Impact on Income recognised, te be tgxablg in future (24.80) (2.95) i (27.75)
{e)' Iax Impact on Right of Use As-,u - (3.86) - (3.86)
Total dcfcrred tax habllltlcs (691.37) {159.06) - {(850.43)
: : : ' C 268150 0 (1427.22) e1e . 1,260.44
7B, (1) Incmnc Tax Asset'; (net) R R R
.."Ibartlculars S T UAsat .;': CUAsab AS at
March 31, 2025 WMarch 31,2024  April1,2023 -
Income Tax Assels® 30013 T 27836 21683
Y Total 300,13 279,36 21683
* includes payment made to Government Authorities under protest relating to income tax litigations. AR
6. Other Non - Current Assets
Pasticulars As at As at Asat
March 31, 2025 March 31,2024 April 1, 2023
{Unsecared, considered good unless otherwise stated) - T
Capital Advance “350.00 Y S
Prepaid Expenses 194,94 LA __;:'2_5.07
Prepaid Finance Charges 495.60 T . o
Balance with Government Authorities® 94.26 61.44 W
Total 1,134.80

* includes payment made to Governiment Authorities under protest relating to indirect tax

86,23 7079




Jupiter International Limited
Notes to the consolidated financial statements as at and for the year ended March 31, 2025
(All ammmts are in INR Lr;khs, :mlr:ss aﬂ:erwa‘se stated). ’ : : o

7. Inventories

Partieulars - L i o T Asat T Asat . Asal
N o o : March 31 2025 March 31 2(]24 April 1, 2023
(valued atlowcr of cost fmd net realizable value) R o
Raw Materials 3,620.15 2,896.71 1,136.53
Packing Materials | i e o 32T i 37O L 238
Work-In-Progress o 3 ' o o 473,15 . 352,92 587.06
Finished Goods R : " S 4745 | 1,257.07 ' 3,005.30
Stock in Trade : S : - . "L 550
Stores & Consumables - - -~ e o i - 544,56 . 131286 - | 86999
Seraps Lo T e e e 3458 B8 | 29.51
Total . . L o ' 513260 598933 575702

a) Above include Inventories in Transit :
Raw Materials - Rs, 981.61 lakhs (March 31, 2024 - Nil, April 1, 2023 - Nil}
b} The Holding Company has recognised expenses of Rs, 184 Lakhs [March 31, 2024 - Rs. 9 Lakhs, April 1, 2023 - Rs. 326 lakhs] in respect of
write down/provisions of stores and consumables with respect to slow moving and obsolete items.
¢} Refer Note 12 for information on inventories pledged as security
d) The Holding Company has recognised expenses of Rs. 675 Lakhs {March 31, 2024 - Nil, April 1, 2023 - Nll} in respect of loss of mvmlary
due lo fire. Refer Nole 44 for mformatlon on ioss of mventhms on account of fire, .




Jupiter Intcrnatmnal Limited
Notes to the consolidated financial statements as at and for the year ended March 31 2025 o
(Al anmmlts are in INR Lakhs, mxlrzss othcrcmse stated) : . ;

8. Financia_I_Asscts_

(i) Investments - Current

Particul ' . Asat Asat . As at
arienars March 31,2025 March 31,2024 April 1, 2023
(&), Investment in Alternative Investment Funds (AIF) - Unquoted (At fais Value . e
thmughl’mflt&Losﬂ) T : 5 = I e R,
Ashika India Select Fund ' " 10456 E _ 99,65 -
{No. of Units as on March 31, 2025 1 10,00,000; March 31, 2024 1 10,00,000; April 1, - i
2023 : Nib)
() Investn_\ent in Mutua_l_ Fun_ds-_ Unguoted (At Fair Value through Profit & Loss )
ICICE Prudential Short Term Fund - Growth » Direct . ' Lo &23303 -
{Ne¢. of Units as on \fhrch 31, 2025 66 04 711 39; March 31 2024 Ni}; Apnl] 2023 ' :
NI | : | : |
Aditya Birla Sunlife - Savmgs I‘und Growth - Direct o ' 4,211.95 S -
{No. of Units as on March 31, 2025 ; 7,70,500.09; March 31, 2024 : Nil; April 1, 2023 : :
Nil) .
Aditya Birla Sunlife - Savings Fund - Growth - Regular 3,127.73 - -
{No. of Units as on Mareh 31, 2025 : 5,82,084.64; March 31, 2024 : Nil; April 7, 2023 ;
Nil}
Aditya Birla Sunlife Overnight Fund - Growth - Regular - 23.03 2,500.38
(No. of Units as on March 31, 2025 : Nii; March 31, 2024 : 1,789.30; April 1, 2023
2,07,313.28)
Aditya Birla Sunlife Liquid Fund - Growth - Regular 33620 - -
A{No. of Umts as on \dauh 31,2025 : 81 229.59; Mdlch 31, 2024 : Nil; Apnl 1,2023: o '
Nl . . . .
{c) Invcstmcnt in (:{wcrnmcnt Securities ~ Unquﬁtcd {At Amortised Cost)* _
8.67% Ka:mtaka SDL - - 2105
{No. of Units as on March 31, 2025 ; Nil; March 31, 2024 : Nil; April 3, 2023 ; 20,000) . '
798% Gujarat SDL ' ; ) 95.91
{No. of Units as on March 31, 2025 : Nil; March 31, 2024 : Nil; April 1, 2023 : 93,000)
8.69% Tamil Nada SDL - - 21.06
{No. of Units as on March 31, 2025 ; Nil; March 31, 2024 : Nil; April 1, 2023 ; 20,000)
Total | - . 12,0147 122.68 2,638.40
Aggregate Market Value of Unquoted investments in Current Investments o 12,61 147 o 122.68 . 2,638.40
Aggregate Book Value of Unquoted investments in Current Investments 12,011.47 . 122,68 "2,638_._40

*Refer note 45(b) for additional information




Jupiter ] Intematwnal Llrmted : A LT ST
Nutes to the consolidated financial statcmcnts as at and fm- thc year ended March 31, 2025 v
Al mm)rmts are fn INR Lakks, mtless otharwfsa smted) P R

8.(11) Trade Rcceivablcs - Currcnt financial asseks

Particulars O ' CAsat - - Asat .' As at
) ) March 31, 2025  March 31, 2024  April 1, 2023
(Unsecured, considered good unless otherwise stated) R
(At amortised cost) - : ' s . :
Frade receivables, considered good e 34927 140898 0 101782
Trade receivables, credit impaired ' . - —_ ' 16,19 - -
Subtotal . L R 1,368.46 1,40899 -  1,017.82
Less: Allowance for credit iImpairment I : (19.19) . -
 Total : - _ 1,349.27 1,408.99 1,017.82
'irade reccwables Agelug Schedulc -
R L ' Oumtandmg for following periods from due date of payment as on March 31, 2025 o
I’articu}a_rs : Currcnt but Lessthan6é . 6months- = 1.2 23 Morc than Toial '
“not due maonths 1 year years years 3 years . '
Urnwlisputed . B B R S o o _
- considered good 1,080.45 C 1807 21.04 6.94 .13 50.54 1,349.27
- eredit impaired . > . - 3.44 15.75 19.19
Less: Credit impaired - e - - (3.44) {15.75) {19.19)
Total o 1,090.45 - 18017 21,04 6.94 033 - 50,54 1,349.27
Quistanding for following periods from due date of payment as on March 31, 2024
Parficulars Current but  Less than & 6 months ~ 1-2 2-3 More than Total
not due months T year years years 3 years '
Undispuicd._'_" o i . .' i T ':. o
= congidered good - ¢+ 114902 0 9278 I % S880 . L 663 18654 '-._].,498_.99 )
~ credit impaired . S e T e el - R I EERIEET T e
Iee:ss:Cmditi;hpaired_' T T -
Total - 114912 92.78 0.10 380 665 15654 1,408.99
" Quistanding for following periods from due date of payment as on April 1, 2023
Particulars Cwrrent but  Less than 6 6 months - 12 2.3 "+ More than Total
not due months 1 year years years 3 years
Undispated T T T e e S _
-considered good  © - 44812 - L 1366 - 447 01230 0 4214 49713 1,017.82
- credit impaired R - - ' - . e -
Less: Credit impaired - - - - - e N
Total 448,12 13.66 4,47 12.30 42.14 497,13 1,017.82
Note:

{a) No trade receivable are due from direciors or other officers of the Holding Company either severally or jointly with any other person,
MNor irade receivable are due from firms or privale companies respectively in-which any director is a pariner, a director or a membey except

Receivables from Kelaled Parties of Rs, 4.51 Lakhs (March 31, 2024: Nil, Apri} 1, 2023: Nil} (Refer Note 34),

{b) Trade receivables are non-interest bearing and generally have a credit period of 0-45 days.
{c} There are no unbilled receivables, hence the same is not disclosed in the ageing schedule.
(d) There are no disputed Trade receivables.

(¢) Refer note 39 for information of credit risk and movement of allowance for expecled credit loss and trade receivables,
{f} Refer Note 12 for information on Trade Receivables pledged as security

(g} Where due date of payment is not available, date of transaction is considered.
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Notes to the consolidated financial statements as at and for the year ended March 31, 2025
Al mnormts are in INR Lakhs, rmfess atkcrwfsc stated} S :

8. (iii} Cash And Cash Lquwalents Current fiuancxal assets B

“Asat, - - cAsat .- 0 Asat

P““c“l”s March 31, 2025 March 31,2024 April 1, 2023

(At alnurt;s.ed_cost) Sl
-Bahnce5with banks: _ -
Inewrrentaccounts e 143300 10922954

Incthcred1t&ow.rdlaftaccounla : _ 1,789,86 1,406.2¢ .
Cashinhand . 70 - 0 o0 ' 3.59 ' K:>] 13.06

Total ' : 193475 142713 42.60
(a) Refer Note 12 for information on terms & conditions of Cash credit & overdraft accounts. . S T

Changes in liabilities arising from financing activities and non-cash

As at On account of Asal

I)‘ .t‘ I 3 . . '_ . . . .. . . . - . . . ®

articulars April1,2024 Inaasig ~CAshFlows Ohers™  Maren 31, 2025
Currents Borrowings (Excluding Cash Credit, & T R
Accrued Inferest) ST . 4,513.91 - {4,365.37) L __ .3.48.._54
Non Current Borrowings (Including Current : o S
Maturities of Long Iu m bmmwmgs & Excluding 13,618.31 - (8,727.48) 119945 5,090.28
acerued interest ) ' : SRR - =
Leasc Liability 1615 - {7.65) T . 850
Total lial)i_l_i_t_i_cs from fi_!lax__u:_ing activitics 18,148.37 - (13,100.50) 19945 5,247.32

S T : . Asal- .: Onaccountof . ' .. . Asat

1 50 e : e : j cash T s 5% .

articalars e : April1,2023  IndASile o Flews o Others® oy onal, 2024
< uil?n{‘) BOU(,WH]BS (}J\L}udlnb (_,Lln,h { 1ed1t & " ._ | .: 4{63939 " - .. R .. _. ; H .. B .. ;:: (32548} ; ” .. - 4}51391 -

'Ac uuLd Interest) -

Non Current erowmbs {Including Current :
Maturities of Long Term borr owmgs & hxcluding o 16,681.30 _ - (4,929.68) - . 1,866.69 . 13,618.31
acerued int "C‘ai) T - o ' B ' L T
Lease Liability - : . - 23.03 (6.88) S 16,15
Total !iab_il)_'tics_ frm_'r_l__fir_\ancing activities 21,320.69 23.03 {5,{]62.[!4) ’ '3,_866.69 " _-1_8,148.37

“Includes accrued interest on debentures and changes in borrowings measured at amortised cocst u%mg the effeclwe mielesl m{e met‘nod as
at March 31 2025 and M'trrh ‘31 2024 A130 1efu‘ nole 12(c)

8.{iv) Bank balances other than {iii) above - Current financial assets

o
Particulars March 31,2025 March 33,2024 April 1, 2023

{At amortised cost)
Banlk deposits with Original maturily of more than 3 months but 5,083.93 341.03 -
{ess than 12 months *

Total © 5,083,93 | 34103 -
* includes deposits for Rs. Nil (March 31, 2024 : Rs. 341,03 Lakhs, April 1, 2023 ; Nil} under lien as margin money or collateral .
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Nates fo the consulidated fmancial statemcnts a8 at and for the ycar cndcd March 31, 2{325 e
Al amomits are m INR Lakhs, mtless ﬂtherw;se stated) _ '_ S

8.(v} Leans ~ Current financial asscts '

Asat - Asat - Asat

Particulars March 31,2025 March 31,2024 April 1, 2023

{At amortised cost) -
‘Unsecured, cons:dered good

© {a) Loans to related part:es (Refer No.te ’54) '48573 I

(b) Loans m{"mpmyees L R o 647 '10.70 10,16
S o Total 647 496.48 10.16

* Loan is repayable within 12 menths.

Disclosures pulsuan{ to Sub Secimn (4) nf Sechon 186 af Compamcs Act, 2013

' AsatMarchSl AsatMarch 31, Asat April1,

Related party R e _
GREERIY. o AR Spaymentionms . . 2025 2024 o o 2023

Jupiter Green Energy Private Limited ~ - " To be pay'ible by ] March 81,2025 - 0T - o 900

Stuti - Tie Up Private Limited = - “To be payable by March 31, 2025 S 47678 .

- oo g8s78 .
The above loan is unsecured carrying interest rate of 8% and utilised by the related party for general business purpose. o
In respect of loans granted fo employees of the Holding Company, the schedule of repayment of principal and payment of interest has bc’en
stipulated and the Je}nymcni or receipts are regular except in one instance where the amount :eccwab}e was Rs. 8 Lakhs.
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Al mno:mts are in INR Lakhs, :mIcss atkcrwi.-.e atatm‘)

B.(vi) Other l" inancial Asscta Currcnt

{Unsecured considcrcd gond unlcss utherw:se stated} S

VTR

I’artlculars T : As at
) March 31, 2025  March 31,2024 April 1, 2023
(At Amortised Cost) ' o
- Balance with fixed deposit- Original maturity of more than 1Zmonthsbutduein 1119088 17220 . 82776,
" less than 12 months* _ L _ _ . . P B
Insurance Claim Receivable (Refernote d) S - ' 654.55 - -
Security Deposits S . 3645 4765 16.13
Incentive receivable®* . .. - . o - S 178,48 -
Other Receivables e T o 112,95 0,08 0.33
SRR @ TTTTTTAI80448 29341 - 34422
{At Faix Value through I’rofit&Lms) A L B
Keyman Insurance Receivable (Refer note 40} # - S . - 110.25 -
o (i) - 110.25 -
Total (i +1i) 11,394.48 403 66 31422

* includes depasits Rs, 1,128.02 LakhS(Mdl ch 31, 2024 ; Rs. 20,42 Lakhs, April 1, 2023 : Rs. 50 41 Lakhs) under hen as margm money or

coliateral

**The Holding Company has eleciricity subsidy receivable under Incentive Scheme of State Governmeni {Himachal Pradesh).

# Refer Note 12 for information on LIC policies pledged as security

9{i). Current Tax Assels {Net)

Particulars As at Asat Asat
: March 31 2025 March 31, 2024 Apxil 1, 2623
: "-13.{}2 T -
9{ii). Dihel Current Assth
l’arflcular» EEE As at As atl As at
: March 31, 2025  March 31, 2024  April 1, 2023
{Unsecured considered good unless otherwise stated) S R P T
Advances to Suppliers* = ' : o 43248 " 683.52 1,525.64
Advances for Expenses 1245 960 298
Balance with Governmenl Authorities 98.09 - 14.43 . 696.81
Prepaid Expenses 326.00 44,53 54.88
Total 869,02

75208

2,180,31

¥ Represents the amount paid towards purchase of goods and services and are non-interest bearing.

{f

Ll

Y
f‘k‘!l
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Notes to the consolidated f:nanclal statements as atand for the year ended March 31, 2025 '

(Al nmmmts ara m INR I rrkhs, mdﬂss athcrw;srz stated)

10. Share Capital

Particulars . _ As at ‘Asat  Asat
ars . March 31, 2025 March 31,2024  April 1, 2023
Authorized share capital - L
A, Tquity ahares of Rs, 10
coeach .. TR e e e e e
1,55,00,000 (March 31, 20251 1,55,00,000, April 1, 2023: 1,55,00,000) ~1,550,00 155000
B. Instruments entirely equity in nature S o
20,00,000 (March 31, 2024 : N3, April 1, 2023 : Nil) compulsonly cmwertlble 200.00 - -
p:ef erence, bhal es of Rs. 10 each
““Total (A + B) 1,750.00 1,550.00 1,550.00
Issued, subscribed and fully paid-up share capltal s L U
_A. Equity Shares ofRs. 10each - o : T o _ _
1,39,59,164 (March 31, 2024 ; 1,39,58, 164 Aprill 2023 1 39 58 164) ©.139592 - 139582 139582
B. Instruments entn‘dy equlfy in nature L A
0.01% Compulserily Converfible Preference Shares of Rs. 10 cach
18,29,746 (March 31, 2024 : Nil, April 1, 2023: Nil} 182,97 - -
Tetal (A + B) 1,578.89 1,395.82 1,395.82
Note: o o
a. Reconciliation of the number of shares and amount uutstandmg as at the beginning and at the end of the repoy nng pcnod
Eqguity Shares
" As at March 31, 2025 - ~As at March 31, 2024 . As at April 1, 2023
Particulars Number of Amount (Rs, Number of Amount (Rs. In Numberof  Amount {Rs. In
shares in Lakhs) shares Lakhs} shares Lakhs)
At the beginning of the year - 1,39,58,164 . 1,395.82 1,39,58,064 . 1,395.82 1,39,58,164 C o L395.82
Add 1 lssue of I qult)’ "1““"’ L e . B R
during the year . ' _ ] 000 0.1¢ - - ’ )
;):;‘:’*"‘_“d“‘b at the end "f the 4 39,59,364 139592  1,39,58,164 1,39582  1,39,58,164 1,395.82
Preference Shares . P
o " As at March 31, 2025 - As at March 31, 2024 . Asat April 1, 2023
‘Particulars Number of Amount (Rs. Numberof  Amount {Rs.In  Numberof  Amount (Rs. In
shares In Lakhs) shares Lakhs) shares Laklhs}
At the beginning of the year T . - - - - ' -
Add : Issue of Preference shares
during the year ' 18,29,746 182.97 - B B B
QOuistanding at the e:nc_! of the ST "::.18;:5_9,746 - 15.2;97 ] __—. — —

year

b. Terms/rights attached to equity shares

The Holding Company has only one class of equity shares having a par value of Rs, 10 per share, Each holder of equity shares is erdditled o

one vote per share, The Holding Company declares and pays dividends in Indian rapees. The dividend if proposed by the Board of Dlreclms

is subject to the approval of the sharehalders in the ensuing Annual General Meeting, except in case of interim dividends.

In the event of liguidation of the Holding Company, the holders of equity shares will be entitled to receive remaining-assets of the Holding
Company, after dlatnbutlon of all p}cfcrenmi amounts. The distribution will be in proportion to the numer of {.qulty sharu held by the

sharcholders.
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(Al muormts are in INR LaM:s, :ml’ess otiwrwxsa stated)

10. Share Capital DR

e Tcrms/rights attached to preference shares : : - .

The Holding Company has issued Compu]sorlly Convertible I’refel ence Bhares (CCPS) having a face value of Rs. 10 per share in accordance
with the sharcholders’ agreements. The CCPS shall carry a pre-determined cumulative dividend at the rate of 0.01% on face value per annum,
which shall be payable only if the Holding Company declares dividend on Equity Shares, and in such a case, in preference to Equity Shares.

The holders of CCPS have the right to convert the CCPS in Equity Shares at any time ‘prior o 20 year from the date of allotment of the CCPS -~~~

at a conversion ratio of 1:1, The CCPS Conversion Ratio will be suitably adjusted on anti-dilution. If any of the CCPS are not converted prior
to 20th year, they shall automatically and mandatorily convert into Equity Shares, The CCPS shall rank in pari-passu on a Fully Diluted Basis
with existing Equity Shares, and any other Equity Shares issued by the Holding Company at a future date to the existing Sharcholders with
respect to all activitics including but not limited to, voting rights, dividend rights and bonus shares.

Upon the occurrence of the liquidation of the Hoidmg Company, the ho}ders of CCPS are ennt}ed to dlqlubuimn prefmenco in accordance
wilh the ferms 0f shal cholder 5 a,g,reement -

d. Details of shareholder& imidmg more than 5% of the aggregate shares in the Company

" As at March 31, 2025 As at Maxch 31, 2024 © Asat April 1, 2023

Name of the Sharcholder - Numberof  %of Holding  Number of % of Holding ~ Numberof % of Holding

o ‘shares - shares shares '
Equity shares of Rs. 10 each fully paid L B n ' T
Name of the Shareholders
Dayanidhi Management Private
Limiled : 65,606,414 47.04% (5,606,414 47.04% 65,606,414 47.04%
Stuti 'l"ievUp Privade Limmited . - 34,64,286 24.82% - 34,64,286 24.82% 34,064,286 24.82%
Aok Gal.‘og_:i_i_a B _ ' - . 878,154 6.29% O 9,31,9%8 6.82% 9,571,998 6.82%
Raj Kumar Garodia . 294150  211% 8,31,150 5.95% - 8,26,150 5.92%

Sushila Garodia S M EB%. . 285002 - 205% L o AGh62 - 333%

Prcfr.u.nu, shmu of Rs 10 each fully I"ud
Name of th(‘ Sharehelders :

Vw]uequusts CALEFund - . 745149 40.72% - oL - .
Sanaa Ravindra Dharamshi, ) :

Ravindra R_alg.hand Dharamshi, . 1,19,384 C6.52% - - - -
Rupali Ravindra Dharamshi ' T . _ _

e. BEquily shares held by Promoters as at the end of the current year

Number of Change Number of % of Total % change
Promoter Name shares as on during the shares as on Shares during the
April 1, 2024 year March 31, 2025 year
Equity shares of Ks. 10 each fully paid : ' ol
Alok Garodia . 9,51,598 {73,844.00) 8,78,154 6.29% o 776%
DPayanidhi Management Private L]m]t;d - 165,66,414 Lo e 65,606,414 T47.04% 0 - .
Stuti Tie-Up Private Limited o : 34,64,286 o " 34,64,286 24.82% PR

Akash Garodia . 25,200 - 25,200 0.18% -
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Notes to the consolidated financial statements as at and for thc year cndcd March 31 2025 -
(AH amormts are in INR Lakhs, m:Iess atherwise staten‘) o - Co : S

10, Share Capitai s o : S S
1. Tquity sharcs hcld by I’romoters as at thc cnd of the prevmus ycar

S . R » Numberof °  Change - Numberof ° %ofTotal = % change
Promoter Na_m_e SR : : - “shares as on 'duriug the shares as on ‘Shares during the
s Aprii 1, 2023 year March 31, 2024 year
Tquity shares of Rl; lﬂeach l’u]ly pazd RS e R
Alok Garodia -~ O S . 9 51,998 - 9, 51,998 C68R% -
Dayanidhi Management Private, Lumted" o 65,66,414 . : 65,66,414 -47.04% A
Stuti Tie-Up Private Lzmltedf‘ R ' ’54,64,286 o : - . _-34 64,286 - 24.82% S

Akash Garodia® . . .0 ~ 25,200 - 252000 0 08% .o
* Not dechred as promolm by the company in its annual retumn for the year Lnded March 31, 2024 &Apnl 1,2023. : S

& Equity shares movement durmg 5 years preceding March 31, 2025 : : : '
The Holding Company had issued 20,00,006 fully paid up equity shares dunng the FY 2022 23 f01 consmeiahon othe1 ihm cdsh in terms of
schemie of arrangement smctwned b_y thc, Hon bfe N C L 'T at Koikwta ' e L :

. The Holding Cumpany durmg the preceding 5 years -
i} had not alloted shares as fully paid up by way of bonus shares
ity had not bought back any shares

i. Shares reserved for issue under Employee stock options
For details of shares reserved for issue under the Employee Stock Option Plan (ESOP) of the company. {refer note 35)

j- There are no calls unpaid by the directors/officers of the company.

k. The company has not forfeited any shares during the above financial year .

?,"‘NA%

__ >
: ({.'r.;{,f; TA)
=N S

' ‘@f} s \'
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Al ammmts are in INR Lakhs, m;less atherwise stated) B

11. Olhcr Lqulfy

I’artlculars cAsat. . Asat o o Asat

: e March 31, 2{]25 March 31, 2024 © Aprill, 2023
Debenture Redemphon Resewc T T T T e T L1000
Shar(. Based Paymeaneserve o :-I 166, 78 IR T N
Rctamed ealnmgs* S o 19,756,61 760667 2,368 .85

Total ' 50,110.25 7,606.67 3,478.55

* The Holding Company has a revaluation reserve of Rs. 2,001.81 Lakhs as at March 31, 2023, created on the revaluation of its land &
buildings. As part of the transition to Ind AS, the halding company has opted for the deemed cost approach for measuring its property,
plant, and equipment (PPE). Under this approach, the carrying amount of PPE, as per the previous GAAP, is reated as its deemed cost on
the date of transition, Consc,quontly, the 1cva1uahon reserve reia{c.d to thc bulidmg has bcen tr ansferl ed to r{,tade eammbs alxgnmg w:th
ﬂwrequrrcmentsoflndAsml L Lo . BRI B T .

For the Year Ended  For the Year Ended

Particalars March 31,2025  March 31,2024
Tebenture Redemphion Reserve — T
At the beginning of the year -+ ' . R - S L1000
Less: Transfer to refained earnings from debenture redemption reserve . . © - {1,210.00}

1Share Based Payimnent Reserve
At the beginning of the year - o -
. -Add: Share based payment expense (Refer note 26) _ : 166.78 -

' )&Lcunms 1’1enuum SR _ . _ . S
At the bcgmnmg of the year S o o e b s =
Add ; Received during the year (net of issue expenses) R . 30,186.86 IR
SR L : ST T ’ . 30,136.36 .

djRetained earnings n
Al the beginning of the year - _ 7,606.67 2,368.55

Profit for the year 12,313.35 4,146.43
Transfer to retained earnings from debenture redemption reserve - 1,110.00
Less : Other comprehensive income/ (loss) for the year {net of tax) ' {163.41) (18.31)

- ' 19,756.61 7,606.67

Nature and purpose of reserves

Debenture Redemption Reserve (Refer Note 45(a})

The Holding Company is required to create a debenture redemption reserve out of the profits which is avaﬂab]e for the purpese of
redemption of debentures. Further, during the previous year ended March 31, 2024, the Holding Comipany has 1cpa1d all the outstandmg
debeniures and balance of debenture redemption reserve has been transferved back to retained earnings. :

Retained Earnings

Retained earnings are the profits that the Helding Company has earned ill date and adjustments done on transition to Ind AS, less any
transfers to general reserve, dividends or other distributions paid to shareholders, Retained carnings includes re-measurement {loss)/gain
on defined benefit plans, net of taxes that will not be reclassified to Statement of Profit and Loss. Retained carnings is a free reserve
available fo the Holding Company and eligible for distribution to shareholders other than revaluation reserve transferred to retained
carnings as on the date of transition, '
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Nates to the consolidated financial statements ag at and for the year ended March 31, 2025
(Al mnonn ts are in INR Lakhs, rmles.s otkerwrse stated) R S .

11. Other Equuy

Securities Premiam

Securities premium is used to record the premium on issue of shares. The reserve can be utilised only for YHmited purposes suc‘n as issuance
of bonus shares in accor dance with the prowswns of the Companies Act, 2013

-Sharc Based Payment Reserve (Refer Note 33) .- e e e e e
The Holding Company has an employec stock uphon plan {ESOP) under which eptions to subscribe for the Holding Company’s shares
have been granted to specific employees, The Share based payment reserve is used to recognise the value of equity-settled share-based
payments to employees as part of their reruneration. The ycar end balance is net off options ¢ exermscd by tl*.l. concerned emp}oyee% Refer
to Note 35 for further detaﬂs of these pians S
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Notes to the consohdated fmancial statementa as at and for the year ended March 31,. 2025 e

(Al m;mrmfs are m INR Lakhs, mrfess otkenufse srafed)

i2. Borwwmgs {Nrm Current and Current}

S ' -~ CAsat - Asat ‘As at
Particulars -~ Notes March 31}2025 March 31,2024 April 1, 2023
At amortised cost T T '
Non-current borrowings - Secured
- 12% Non-convertible debentures ) ¢ e G RDE
12% Optionally convertible debentures () - - 6,048.56
Term Loan from .
-Bank {b) 605.43 748,39 854.62
~Financial Institution (c} 4,371.76 12,823,02 -
Car Loan from . ' ' :
Bank {d) - - C L9818 . 2661 34.09
- 1111m1di In‘slllutiom (d) e B84 e S R029 13,99
Less: Current maturities of long term borrowings 4,494.22 6,834.43 2,596,08
' 596,06 6,783.88 15,228.80
Current borrowings T L '
a Secured _ _ .
Cash credit facility from Bank . ‘(o) - .1,735.‘17 1,055.81
' ' . - » 1,73517 © T1,085.81
b. Unsecured o
Loan from related partics - {g) - 1,201.09 77582
l_oan fmm body Curpg)ra tes M) 148,54 3,413.56 3,901.77
S 148,54 . " 4,614.65 - 4,677.59
c. Cuucm maturity of non-current borrawmgs»&:ecured N B .
12% Non-convertible debentures Lo -{a) - - 2,200.00
12% Optiomfly Lonvuub]e debemums {a) _ - - - 375.00
Term Loanfromy - - S o .
-Bank (b) - 94,50 94.50 - 104.55
-Financial Institution o) 4,371.76 6,725,00 -
Car Loan from ;
“Bank (d) 24.20 7,84 7.48
-Financial Institutions | (d) 3.76 7.09 9.65
449422 '6,834.43. '2,596.68
4,642.76 13,184.25 8,330.08
Aggregale of secured borrowings (Nen current and current borrowings) 5,090.28 1535348 18,881.29
148.54 4,677.59

Apgregate of unsecured borrowings (Non current and current borrowings)

4,614.65
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Notes to the consolidated financial statements as at and for the year ended March 31,2025
(All mnormts are in INR Lakhs, m:lees othe:'wrse smted) ' T :

{ay 1 he I*Ioldmg Company had 1ssued following Debt,ntur:.s to Bdelweaas AIternatwe Assct Adwsors Limzted & ils affzhates in I“Y 202‘1-

22

(i) 1.200 Non Convel tlble I)ebentures of I‘V Rs 10,600,000/~ each aggregahn;, to Rs. 12,000 lakhs, repayable in 15 structured
- guarterly instalments which started from September 30, 2022 “lhe total IRR cost on NCD was 20% p a. (Coupnn rate 12% &
Redemption premium 8%) -

- i) - 500.Optionally .Convertible Debentures .of E.V. Rs. 10,00,000/~ each aggregating to Rs. 5,000 lakhs, repayable in 10 structured.

guarterly installments starling from December 31, 2023 provided such optionally convertible debentures do not convert into
Equity Shares of the Holding Company as per the option attached to it in accordance with the Debenture Trust Deed. The total
IRR on OCD was 20% A, (C,c:upon rate 12% & RLdLll1pllOl1 prumum 8%) sub}ecl to non-coversjon after 18 months from issue,

(iif) It in_c_lgde_s __il_*ﬁf_{_erest_accgrec_i a:_n_ou_nli_n_g to_ Rs. Nil (M_arch 31,2024 N_ii s April 1, 20_'23 : Rs. 1,134.13 Lakhs).

The D(—‘b&‘.‘ﬂlul(.b werg SLCUI’{.d by the following ; o :
(i} Pari-passu charge on all land assets, mmufaclurmg plantb md bulldmgs and other fixed aw_tb of the ]—Ioldmg Comp'my
excluding corporate folCC located at Kolkata.

(i} Second charge on the present and futu_; ¢ current assets of the Holding Company.,

(it} First ranking exclusive charge over ail the immovable and movable assets of Jupiter Solar Power Limited and its current assets,
both present and future;

(iv) Personal Guarantee of Alok Garodia, Director of the Holding Company.

(v) Corporate Guarantee of Jupiter Solar Power Limited, Stuli Tie-Up Private Limited, Dayanidhi Management Private Limited and
Teenlok Impex Private Limiied.

(vi) Bxclusive Pledge of 74.23% shares of the Company and 100% shares of Jupiter Solar Power Limited at all points in time,

Also, refer note 45 (a} for additional information.

{b) Term Loan Facility from Indian Bank of Rs. 245 Lakhs is repayable in 40 equal quarierly instalment starting June, 2022 and the interest
" rate gn_te_rl_n_!o_a n from _I_n_dian Bank was '1_3."_1:5_% p.a. which was Jater r(__:_cluccd_ to 11.35% p.a. The loan is _sc_c_ur_ed__ by the _foli_owil}g:

{) -Exciusiﬁh mm‘t‘gagé of Cofpm'ﬂ le Office along with car parking's in the name of the Holding Company located at “Unnayanany’
20A, Ashutosh Chowdhury Avenue Kolkata-700019
(i) Perscnal Guar dnteé of Alok Garodia, Director of the Holding Company.
(i) Corparate (umranlw of Day"mldhl Managcmml Private anted 'md Stuti Tie- Up Private Limited, sharcholders of the Holding
Company. : :
(iv) tincludes interest accured amounting to Rs, Nil (March 31, 2024 : Nil ; April 1, 2022 : Rs. 10.05 Lakhs},

(¢} During the financial year 2023-2024, Indian Renewable Energy Development Agency Lid. (IREDA) has taken over the Debenhures
sutstanding including interest accrued thereon 61l 31st August, 2023 issued to Edelweiss Alternative Asset Advisors Limited & is
affiliates by sanctioning a Term Loan of Rs. 17,480 Lakhs vide sanction letier dated 4th July, 2023, repayable in 11 quarterly structu red
instalments starling September, 2023, The interest rate on term loan from IREDA was 10.90% to 11.00% p.a. The loan is secured by:

(i) Bxclusive charge on manufacturing units solar cells of the Holding Company by way of Indenture of Mortgage excluding
corporate office Jocated at Kolkata. Mortgage of all other immovable properties of the project, both present & future.

(if) First charge by way of Hypothecation of movable assets pertaining to the project, both existing and future, subject to prior charge
of working capital lenders on specified current assels.

(ii} Personal Guarantee of Mr. Alok Garodia for the entire loan tenure.

(iv) Corporate Guarantee of Jupiter Solar Power Limited, Stufi Tie-Up Private Limited, Dayanidhi Management Private Limited and
Teenlok Impex Private Limited at all points in time,

(v) Exclusive Pledge of 74% sharcs (63.45% with effect from September 6, 2024) of the Holding Company and 100% shares of Jupiter
Solar Private Limited at all points in time. '

(vi) First charge on all the fixed assets and 2nd charge on all the current assets of the Holding Company

{vii) Licn over FDs with respect to debt service reserve account equivalent to one quarters interest service obligation.
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(All umomrts are ha INR Lakhs, Im.'ess otkerwfse smted) . :

(&) Vehicle loan from banks and financial institutions have been secured by hypothecation of vehicle financed. The said loans are

(e)

6

repayablg monthly in 60 instaliments and interest rate varies from 9.00% p.a 10 11.00% p.a.
ThL interest rate on cash credit facility is 1 year MCLR+ 3.70%. Working Capital Facilities from bank is secured by the following:

(i) Excusive hypothecation of stock of raw materials, stock-in-process, finished goods, Spares & Stores, Receivables, advance to
© - suppliers and all other current assels of the Holding Company, present and future, '

- (if) - Registered Morlgage of property in the name of Alok Garedia HUF situated at Unnayanam, 20A, Ashutosh- Choudhury Avenue, -

Kolkata 700019,

(i) Assignment of LIC/SBI insurance policies in the name of Alok Garodia.

(ivy Lien on Fixed Deposits of Indian Bank of Rs,195.57 Lakhs.

{v) Personal Guarantee of Alok Garedia, Director of the Holding Company.

(vi) Corporale Guarantee of Dayamdhl Management Prxvate Limited and Stuli Tie-Up Private Limited, sharcholders of the Holding
Company. :

{wii) Personal Guamnlee of An]u Gawdla & Copn(‘cnels of Alok Garodia HUF to the extent of value of their personal/HUF properties
offered as collaleral security,

The Holding Company is filing monthly stock and book debt statements, with Indian Bank in lieu of the sanctioned working capital
facilities, Below is the sunnmary of the quarterly reconciliation of statement filed with the bank and books of accounts :

Amount as
: Amount as per { reported in the
Quarter books of ‘quarterly | Difference (A-B)¥
account {A) rehurn/
statements (B)

June 30, 2024 '

Invenlories 5,404.89 5,378.63 ' 26.26
Trade Receivables - o 874,42 B58.68 15.74
“{lrade Payables™ = ' b a09985| 411542 (55%)|
Advance from customers - oo . Lo g 4805 | 10.27-
- [Advance to suppliers - o T 1 147 12388 90.83

September 30, 2024 o ' ' o - o

Inventories ~ ~ ' ' ' 348685 | 3,398.16 8869

Trade Receivables o 97418 | 336.79 637.39

Trade Payables™ .~ 2,901.34 2,892.39 '8.05

Advance from cuslomers o ' 1,081.71 7624 30547

Advance to f;upplieiq o ' 61.35 2,011.70 (1,950.35}

Decembchl T - — e B -

Jnventories - T 3,024,402 2789591 - 234.43

Trade Receivables 2,139.97 1,637 47 502,50

Trade Payables** 1,792.77 1,750.17 42.60

Advance from customers 1,316.42 1,241.44 7502

Advance to suppliers " 705.87 212255 (1,416.68)

* The Quarterly statements submitted to banks were prepared and filed before the completion of financial statement closure aclivities
and which did not include certain account balances (viz. details of EPC business ete.), including reclassifications & regrouping as
applicable, which led to these differences between the final books of accounts and the quarterly statements submitted lcl bank-a baacd
on provisional books of accounts.

* does not include supplier of services :
The Holding Company has secured an overdraft facility from ICIC] Bank at an interest rate of the prevailing fixed deOSlt (FD) rate
plus 0.50% per annum (March 31, 2024 : fixed deposit (FD) rate plus 0.50% per annum ; April 1, 2023 :-Nil). This facility is fully cash-
collateralized through a lien marked in favour of ICICI Bank on fixed deposits, with a Loan-to-Value (LTV) ratio of 95%. The Holding
Company has created fixed deposit of Rs 326.85 Lakhs as at March 31, 2025 (March 31, 2024 : Rs 341,03 Lakhs ; April 1, 2023 : Nil)
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Notes to the consolidated financial statements as at and for the year endcd March 31, 2025
{All amormts are in INR Lﬂkhs, mrfess ofke!'w:se stated) ' ' - o )

() Loan flom related partws are unsecurtcl and are repayable wltlnn March 31 2025 Interest rate varles from 10% pa. to 12% p a. The
said loans have been repaid during the current year, : - : : :
(h) loan from body corporates includes :
{1} Rs. 14854 Lakhs {(March 31, 2024 : Rs. 1,413.89 Lakhs; April 1, 2023 : 1,232.87 Lakhs) are unsecured and repayable between 30 to
90 days. Interest rafe varies from 18% p.a. lo 25% p.a.

- {H) ‘Rs. NiI {March 81, 2024 : Rs. 1,999.67 Lakhs; April 1, 2023 : Rs. 2,668.90 Lakhs}) are unsecured and repayable on demand. Inleresl e

rate varies from 11% p.a. to 17.5% p.a.
(iii} Itincludes interest accured amounting to Rs. Nil (March 31, 2024 : Rs, 100.74 Lakhs; April 1, 2023 ; Rs. 38_.20 Lakhs).
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(All ainoun rs arein INR Lakks, :mlcss otkerwrse stared) ) S

13. Lease L:abthhes {Non-curmnt}

‘Asat.

I’arl:culars “Asar oo o Do Adat
March 31, 2025 March 31, 2024 April 1,2023
VP P — vt — e ———o———r
‘Lease Habilitios (Refer Note 33} . - 8.50 -
S . B.50 -
14. Provisions (Non-current)
Particulars - o o As at As at As at
- March 31, 2025 March 31, 2024 April 1, 2023
P'rovision for employee benefits o T B
Provision for grafuity (Refer note 36) 298.80 364.40 314.80
T SRS SR TT208.80 . - L 36440 . - .. 314.80.
15. Lease Liabilities {Current)
Particulars As at As at As at
March 31, 2025 March 31, 2024 April 1, 2023
At amortised cost ' I
Lease liabilities (Refer Note 33) 8.50 7.65 -

© 8.50

7,65
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{All amormis are m INR Lakhs, mrlcss oﬂwrwise stnted)

16. T radc I’ayables

I’art;culars o Asat. o Adat As at
’ March 31, 2025 March 31 2024 April1, 2023

At amoriised cost S S S
Total outstandmg dues of micro enterpnses and smai] enterprises 35833 0 43727 407.79
Total outstanding dues of creditors other than micro enterprises and sinall enterprises -~ © 2,199,91 3,390,714 3,418.81
o ' 2.558.24 382741 3,826.60

Note:

{1} Trade payables are non-interest bearing and are normally settled between 0 to 90 days.
(ii) Refer note 39 for explanations on the Group's liquidily risk management processes,
{iii} lhcle are no unbli]ed tr 1dc pay'tbicb, hmce the same are not dlsclased in {he agcmg scheduie

Tradc l’ayablcs Agemg Sc!\edule R

‘Current

Outstanding from: due date of payment as on March 31, 2025

I’arlicu]ars "
C but not Less than 1 1-2 years 2-3 years More than 3 Total
. year Years
due”
Undisputed dues of micro enterprises and smal) : ' o
enlorprises 306.64 47.07 - - - 353.71
Undisputed dues of creditors other than micro '
enlerprises and small enterprises 1.908.13 264.01 i T ) 2172.14
Disputed dues of micro enterprises and small
entorprises 434 . 0.28 - - 4.62
Disputed dues of creditors other than micra enterprises ) 185
and small enferprises i i 8.78 042 >7 27.77
Total ' 2,219.11 311.08 9.06 0.42 1857  2,558.24
_ o - _ Oulsiandmg fwm dua datc of payment ason March 31, 2024
Sl o Current . o :
[Particulars L TR o than . -
T butnof - Lﬂ’" lf:'nl 1 Zyears 2 3years : Msurzul:\ Total
due* Ty Yed
Undisputed dues of micro entesprises and small s ' - ' o o
359.40 74.2% - - 358 437.27
enterprises
Undisputed dues of creditors other Hian micro 57 o e 349
enlerprises and small enterprises 1799.36 471.16 0.86 119 117.57 ;39014
Dispreted dues of micre onke pr;su and small
enlerprises : ” - h "
Disputed dues of ereditors other tha.n inicro enterprises - - - - - -
and small enlerprises : . .
Total 3,158.76 54545 0.86 119 12115 3,827.41
Quistanding from due date of payment as on April 1, 2023
Particulars Camrent than 1 1-2 2-3 More than -
but not ear ears ears 3 years Total
due* ¥ year ¥ Y
Undisputed dues of micro enter prmes and small - S '
enterprises _ 24493 156,77 3.74 1.05 1.30 407.79
Undisputed dues of creditors other than micro g 8517 3418
enterprises and small enlerprises 1.944.96 1,284.12 374 0.82 1851 41881
Disputed dues of micro enterprises and sinall - - - - - -
enterprises
Disputed dues of creditors L)tfle_r than micro enterprises - - - - - -
and smail enterprises . ) o
Total 2,189.89 1,440.89 7.48 1.87 186,47 3,826,60

* Infeudes Provisions for Expenscs for which invaeices have not been received (il the date of Balance sheet




Iupxtcr Intematmnal Lxmitcd
Notes to the consolidated financial statements as at and for thc year ended March 31, 2025
Al aneg rmts m ¢ in INR Lakhs, unless atherwise sm terf) ' -

17, Other Financial Liabilities (NomCurrent and Current} o

Particulars - ' L Asat ' As at

o March 31, 2025 March 31 2024 April 1, 2023

Non Current - At Amnrtlsed Cost R N
Otherstt - - . o 5428 50,60 46,94

AL 5425 _50.60 4694

Current - At Amortised Cost C . L '
Creditors for Capital Goods 440,28 . -44,07 S 2,706.29
Payable to Employees ** 447,61 | 294,86 27019
Recompense payable to Bank® o o L 369.00 ' - 365.00 '-'3_69.00
Interest due on MSME supplicrs _ " o 4,66 1.90 9620
_Inte]esl payabie on '!d\’d]*lc{’ licence S . . - 73.56
S Trotal T T 1,261.55 709.83 3,515.24

# Pursuant to Manufacture and Other Operations in Warchouse (“MOOWR Scheme'), a duty deferment scheme, the Holding Company,
during earlier years, had imported certain capital goods against which the duty of Rs. 67.67 Lakhs (input tax credit available, on payment
of Rs. 45.72 Lakhs) stands deferred till their clearance {rom the factory (private bonded warchouse under the Scheme) as per the
conditions specified in the MOOWR Scheme. Accordingly, the HMolding Company had recognised a { inancial Ilablhty of Rs. 45.72 T,akhs
on the basis of discounted value. :

* Pertains to amount payable to bank on account of debt restr ucluring in the financial year 2014-15,

** Refer note 34 for information on fransaction with relaled parties

i8. Othcr C'urrent L)ab:ht:es

I’arllcularb : . ‘As at As at As al
o ' March 31 2025 March 31 2024 Apnl 1, 2023

o :'Ad\’ance from Customers® (Refer note 21.1) LR709.24 B 32014 ? 02? 11
‘Liabilities towards Unfuifll}cd prmtObhg,aimn : .__1,(_]_9_6_._2_7- S e -
: .Unem ned R(’\*{*nut. : : 0.01 . .
5:tatut0_ry ducs _]nyable 47952 319.87 309,62
Othex Iiaib_iliiie_s B ) 201 216 10.02
O B “Total ' 4,357.05 642.17 T2,341.75

* Advances, fmm Customms are nondnterebt bearing and have been ILLDbl‘lIde m dCCOrd"mC(’ wxlh ind AS 115 Revcnuc from contracts

with (‘uslomer SR

19, Provisions {Current)

Particulars As at As at Asat
i March 31, 2025 March 31, 2024 April 1, 2023
Provision for employee benefits o i S o
Gratuily (Refer note 36) ' 0.06 - -
Leave Benefils 39244 105.43 94.31
Total 392,50 105,43 94.31
20. Current Tax Liabilities (net) SRR
Particulars Asat Asat . G Asat
March 31, 2025 Mareh 31, 2024 April 1, 2023
Provision for direct taxes (Net of tax receivables amounting to Rs. 2,826,22 290.86 ~ - 4370
lakhs (March 31, 2024 i Nil, April 1, 2023 : Rs, 7.85 lakhs)
Total 290,86 - 43.70




Jupiter International Limited

Notes to the consolidated financial statements as at and for the year ended March 31, 2025 '

(All mummts are f:: INR Lakhs, ﬂm‘css otkerwise stated}

21,

21.1

chuuc I'rom Opcrations
Paruculars O S " For the Year Ended . - For the Year Ended
R ‘March 31,2025 March 31, 2024
Revenue from contracts with customers - - - LT e
(a} Sale Of Produsts And Services : E
Saleof Splar Power Products o BR68641 5742545
“Saleof S:Lrwce* _ R . - 6.6 Sy
(b) Sale - Engineering, Procurgment and Construction Plo]ect 1,519.47 180,41
Total (A} 5529244 . - 57,650.05
B. Other Operating Reve_n__ﬁc e
SalesofSerap 299.17 112.20
Total(B) - .. ERTTTITN 11220,
Total (A + B) 55,591.61 57,762.25
* Refer note 34 for information on ransaction with related parties S o _
Disaggregated revenue information .
Sel out bejow is the disaiggrégatiun of the Group’s revenue from contracts with customers: :
I.’articﬁ]ars ' ' For the Year Ended . For the Year Ended
o March 31, 2025 March 31, 2024 -
Revenue by type of goods or services B T
Revenue form sale of products 53,686.41 | 57,425.45
" Revenue form sale of service C 8656 44,19
: Revenuc from Engineering, procurement and consu uction project "-1,519‘_47 180.41
- Ioial revcmw Irom contracts thh cuslomers_ TB520244 T T B7,650.05
- "'Rwumt. by Genyaphy L
]lldld ' 55,232.50 57,550.31
Outside [ndia 59,94 99,74
'I‘ata}j ievcn_u_e from contracts with customers 55,292.44 57,650.05
Timing of revenue recognition. S oo
Ata imint in time basis 53,_686_.41 . - b? 469, 64
Over a peried of thne basis 160603 T 18041
Total revenue from conkracls with customers 5529244 57,650.05
Particulars As at As at A at
March 31, 2025 March 31, 2024 April 1, 2023
Conlract Balances S S T
Centract Lizbilities (refer note 18)

Advance from Customers - 2,709.24 320,14 2,022.11
Unearned Revenue (refer nole 18) 70,01 - -
Trade Receivable {refer note 4(if) and note 8(i1)} 1,447.70 1,408.99 1,017.82
Movement of Contract Liabilities -

Particulars Yor the Year Ended  For the Year Ended
: March 31, 2025 March 31, 2024
Amounts included in contract llabilities at the beginning of the year 32014 - 202211
Add: Amount received during the year 2,709.24 32014
Less: Amount adjusted during the year (320.14) (2,022.11)
2,709.24 320.14

Amounts included in contract liabilities at the end of the year




Jupiter !nternatwnal Limited S
Notes to the consolidated financial statements as at and for the year ended March 31, 2{)25 o
Al muormts are irt INR Lakhs, mzfess otherw:se stated) S Do L

21, 2 Recnumhatwn of yevenue frorn sale of products W1th conh‘act price {excluding other operatlng income}

22,

2.

24,

Particulars For the Year Ended
] March 31, 2025 March 31, 2024
Interest Income on Financial Assets camed atamortised cost S .
3 On Fixed Deposit - 684 86 50.76
'On Debt Intruments 29.42 L
On Loans and Ad_vz_mce_s_*_* ' 4951 s . 531
On Others” R 27.35 o 16.54
Fair value gain on financial assets at FVTPL 57899 131
Realised gain on sale of Mutual funds (financial assets al FVITPL) 409.08 20.83
Insurance Claim Received | 19.25 44,78
Gain on Foreign Exchange Fluchaation (net) S 98.66
Gain on Keyman Insurance measured at FVTPL -48.75 11.70
Liahilities no longer required now wrillen back - 33.08 27.20
Miscéll_am_eou_s_ income ' 3.61 53.07
5 1,883.90 330.16
¥ ]nlel est income on others includes interest on Income tax refund, Govt. Bonds and Scumty deposns e S
LR RLf er note '34 i or mf or matmn on fr, ansacti(m w;ih 1LlaiLd par [ws '
' C‘us( of Ma(erlals C‘eusumed R : -
..1’1r11cula1a | B For the Year Ended ~ For the Year Ended
March 31, 2025 March 31, 2024 -
Raw Materials and Packmg Mdternls L I o
Opening Stock | 2,996.71 1,136.53
Add : Purchases 18,846.71. 36,195.53
Less : Clesing Stock 3,620,115 2,996.71
18,223.27 | 34,335.35
Jacking Materials constmed ) '
Opening Steck 17.01 S 2313
Add ; Purchases 234,28 292.22
Less : Clesing Stock 12.71 17.01
23858 298,34
18,461.8% - 34,633.69
a) Refer Nole 44 for information on loss of invenlories on account of fire A o
Purchase of Stock-in-Trade
Particulars ' For the Year Ended  For the Year Ended
g March 31, 2025 March 31, 2024
Purchases* - 1,005.96 ' 150.24
Total 1,005.96 150.24

. - For the Year. Ended 'l“or the Year Ended
1 .
: Partcalars March 31, 2025 - March 31,2024
Contract Price® R '53_,_6_86,41 +B57,425.43

*The Greup has reviewed its revenue slreams and all revenue recognised perfains salely {o contracls with customers, w:th 1o

Iience no reconmlmlmn w:th conh act price is apphcable

Other Income

For the Year Ended

* Purchase of Steck in Trade are related to Engineering, Procurement and Construction Project.
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Notes to the consolldated fumncxal statements as at and for the ycar ended March 31, 2025 Sl o

Al muoxmfs are m INR Lakhs, rmless atherwxse stﬁted}

25. {Incrcaae)/dccrcasc in mventorics of f:mshcd goods, stock-in-h'adc and wark in progress
: Paruculars : 2 : R o “For the Year Endcd_ ‘For the Year Ended
' o March 31 2{125 March 31, 2024
- Inventories at the end of the year : R P
~Workein-Progress = . . S _ 473 15 352.92
Finished Goads (including %crap) 8208 C 130983
“Traded Goods e .
55518, 1,662.75
Inventories at the beginning of the year: - :
~Work-in-Progress 352.92 . . B87.06
~Finished Goods (mcIudmg amap} 1,309.83 . 3,034.81
'—lmded (;ood% SO T o 550
R - TTuees . B62787
."'{Increase)/Decmasc in Inventones T R
“Work-in-Progress . {120.23) 234.14
Finished Goods 1,227.80 1,724.98
-Traded Goods - 5,50
: 1,107.57 1,964.62
26. Employee Benefits Expense
Particalars - For the Year Ended  Yor the Year Ended
- March 31, 2025 March 31, 2024
Salaries, wages and bonus * S 410832 37290
Contribution to provident and other funds L 15202 11235
~ .Share based payment to cmployces (ESOPS) (I\cfel nole 3.») - 166.78. e
o "._'Gmlutiy expense (Refer note 36) o 8144 7353
ol fnhffweifai prenees‘ BRI SA71.72 160.12
: TR _ TTU,67528 "3,518.90
Ciw Ref_f_er nc)le 34__f01_- i_n_fqrm_ai;io_n_ on transaclion with related parties B e
27. F111a11ce Coqle
Partuuiara ' For the Year Ended - For the Year Ended
March 31,2025 March 31, 2024
Interest Expenses = B
- Term Loan from Bank & Financial Institution "1,3{31.25 _' 1,349.13
+Loan from Related Parties & Body Corporatesh 40344 - 753,50
- Short-term loan from Banks : ' 1059 83,56
- Vehicle Loan 6.10 351
- Lease Liability (Refu Note 33) ©1.35 212
- Debentures ' - 1,727.87
- Others® 342.81 124.17
Other Borrowing Costs** 19.48 36.25
4,079,81

2,135.02

* Others included interest paid on bill discounting and others
** Other borrowings cost included Bank charges on LC Payments and comumission paid
# Refer note 34 for information on transaction with related parties
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(Al mummts are m INR Lakhs, uulass ofhcrzmse 3mted) o S

28,

29.

Dcprecmtion of preperty, plant and equlpmenlq {refer note 3A) 5 462,01 2 270 98
~ Ameortisation of intangible assels (refer note 3B) ' 12686 -
- Depreciation on Right of Use Assets (refer nole 3C) =768
Other expcnses o i o .
I’arhculars R " For the Year Ended .~ For the Year Ended
: March 31, 2025 . - March 31 2024
Consumption of Stores and Spare parts o .2,225.92 ' '1,491.89
Bffluent Treatment Expenses 181,38 - 1
Erection, Installation and Lomnusmonlng Expenses 14039 0 T T 324
Repairs and Mnntenancc R '
- Building £9.15 43.74
- Machinery - 24,22 2887
- Others 69.14 7847
Cost of Services Outsourced 32049 - 266.23
Power and Fuel -~ 1,635.50 174492
Advertisement and Sales Promotion '-'_119.53 - _ 35 «.1,_!
Impairment Allowance for Bad & Doubiful Debls 19.19 -
Corporate Social Responsibility Expenses - - 105.88
Donation (Refer note {a) below) 202,42 6.38
- 'Loss on l“mugn I"xchangn F luctuation (ne j] 23.72 -
e ]nsumncel ixpenses C ; ' 7889 . .84.28
- Loss on redemption govcmment bcmd e e 326
3.chal "md 1’mf-.=>910na] bees - s I 1,37{1'73 +1,273.08
‘Loss on Sale/Dmmrd of Property, Plant & ]"qulpmenf 104,49 - 17,16
Loss due to Fire (net) (Refer note 44) 113,09 e
ln_l_-'a__ngib}e Assets under Development Written Off {Refer note 3D(c)) 13914 -
Sundry Balances Written Off . - S ' o 22665 - ;D94
Payment to Auditors (Refer note ( ) below) L. 39.06 F D16
Rales & Iaxeb ' E : I ' '-_.11.3.72 -40-00
Rent (Refer note 33) # 49,02 36.86
Traveliing and Conveyance 251.68 158.59
Miscellaneous Expenses 311,17 231.88
o 7,728.69 5,891.50
a) Payment to Pelitical Parly
Contribution made to Bharatiya Janta Party 20000 -
200.00 -
b) Payment to Auditors N S
For Statutory audit fee 39,06 9.16
For reimbursement of expenses (including taxes) - -
39.06 9.16

' -': Parl:cuia rs

Dcprcc:ation and amartisation expense

.- For the Year Ended -

March 31 2025

~ Far the Year Ended

) March 3'1 2024

# Reler note 34 for information on transaction with related parties




Jupiter Iutcrnatmnal lel‘h!d . : el
Noies to the consolidated financml statcments as at and far the year ended March 31, 2025 .
Al amonn ts Are m INR Lak?rs, rmfess aﬂterwlse statcd) - T :

Larnmgs per Equity Share {EPS} - - e P Sl .
'-’I he foiiowmg table refiects lhe incame and Larnmg per. share data usecl in the basm and dliuted EPS ccmputatlom L

o 'For the Year Ended : For the Year Ended

x anticulars _March31,2025  March 31, 2024

" Net Proflt after tax attubutable to Eqully ho]dels of the Parent for c1lculat10n of Bwsxc 12 313 35 4,14643 -
and Diluted Earnings Per Share h o - : o C '
Weighted avmabenumberafshalcs S e e T R

“Basic Lo e e T e s B . 1,39,58912 0 1,39,58,164
= Dilufed {refer note on a,ffeLi of dilution b{.low} S S 15298516 - . 1,39,58,164
No:mnai value pershale(m Re) -0 1000, 10.00
-_IJlIu_l_Ld CLen DT S 8049 T 29
Efiect of dilution;

Weighted average numbt.r of equity shares in calculating Basic Earnings Per Share 1,39,58,012 ' 1,39,58,164
Di_Iuti_on_—_Sl_'c_}ck_opt_ipns granted under Employee stock option plan (Refer note 35) L L2578 - E
Dilution - CCPS Dilutive Potential : T asmes )

Weighted average number of equity shares in calculnting diluted EPS S 15298516 ~1,39,58,164

._"Sub:.@qﬁ{ﬁ't o the' reporling date and before the date of authorisation of these financial '-:httmcntﬁ;; Iihe Holding Company has
*issued Compulsarily Convertible Preference Shares (CCPS) - Sevies B and has also granted Employee Stock Options (ESOPs). Ihfew
A .:- are c\f tex th(. ILPOI‘hnb pe: md, nnd accor: dm gly, the nnpac.t 0f quch wenis hae nok been cone:dered in the flmnmai statf,ments
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(AH mnmmts are m INR L ; Kt

31.

" income taxes is sun‘:mamed belaw‘

P tlcuiars ST T “Fortheyearended - Forthe year ended.
ar T VP . MarchSl 2025 MarchS] 2024
gacf]eu__cd tax (c:cd:t) omemeam,.xreme.nts of defined beneﬁtplans recognised in. (54 87) | L (6 16}
Deferred tax charged to 0(.1 o (54.87) T (6.18)
Particalars T For the year ended For the year ended
anciiars March 31, 2025 March 31,2024
Accomiting profit before income tax C T16,688.02 " B,A70.13
Tax using the Group's domestic tax rate (Ma;ch 31 2025 is 25.168%, March 31, . . '
. - . 0 8
2024 is 25, 168%) | - 420004 140189
JTax effect oft 1 -
- Tax Effect on pon deduclible ehpenses o _ ) _ o R
o :.- D(m&lwns R : R S : 50.95 - -:_'1<61_
= Other premes/(lncomc,} not allowable/{taxable) under ImcomeTax . -~ - 155 - 350
‘Elfect of differential tax rates applicable to Sllb‘i]dldlleb L o - 8.53 - '_0.{13_
]mpact of share of results of joint venture, -~ . - 44.44 1.22
Others : I ' 56.66 (7.GB)
1,427.22

Income Tax Disc!osure. o

. :A 1ecnnc1l:ahon of the income tax prowswn to the amount camputed by appiymg the statutory income lax rate to the

mc_cme before

CL e - : “For the carended_": ~:For the year ended
Z_Part““”‘“ o March, 31,2025 March 31, 2024
Cuzrent income tax; | L T e
" Currentindeme tax charge e = T 1m0 )
Deferred tax: N ' I
Relating to origination and reversal of temporary differences o ' 1,245.09 1,427.22
Income tax expense reported in the statement of profit and loss o 4,362.17  1,427.22

Dcfcned fax related to mzma rccogmsed in Other Cnmprehenswc Income(OCI) durmg in the year:

Total Tax expenses ) - . 4,362.17
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Notes to the consolidated fmancial statements as at and for the year ended March 31 2025 o EERREAE

Al mnmmts are m INR Lakhs, rmfess atkcrw:sc stateu')

32, Contingcnt hab:hties {to the extent nor pmvldcd for} and comnutments
" ti : ———— _ ) . _ . ' “Asat T Asat “Asat
artciare March 31, 2025 March 31, 2024 April 1, 2023
(a) (1) Claims against the Ho}dmg Company not acknowledged as debts - . e e
- in respect of compensation demanded by the vendor for non payment = L L S
- of ‘due with- respect-ta capital goods purchases. The case is- pendlng g g g e
with Mﬁdraslhgh Court, (amount is including interest) ' S o
- in respect of compensation demanded by the employee for :
termination of employment, The case is pending with Labour Court. 12.40 17-::32_ 4.92
(if) Oihers c}'ums 15,:11115{ the Holdmgj Company not acknowledg,ed as
clebts B : L o
- - Income Tax Demand L : : Lo R 38763 e 33763 . B87.63 -
- GST demand/refund ](’]CClCd ’1gamst which the Holdmg Company S L o
has preferred appeals {(amount is including interest) 04.58 43.58 43,58
- Custom Duty paid under protest . 38.81 5,99
- Duty saved under the EPCG Scheme on imporl of capital goods,
againsl which the related export obligation remains unfulfilled, In the
event of non-fulfilment, the saved duty along with applicable Interest 3,169.61 3,981.35 3,981.35
wuuld be payabie to the date of actual pa)rment
- lmeresl payabic on l“l’C(g with respect 1o Lustoms components other 712.98
than BCD | 2 ] "
4,468.81 4,465.38 4,446,99
: {i) Ba_:‘n__](_Gua:_'a_l's_t(_e_r_es_ o 154.86 214,12 33734
U S 15886 21402 337.34
G Comnunmntb T . o
© Capita} Commitments : Estimated amount of commitments [nel of
1dvanccs of Rs, 350 Lakhs (March 31, 2024 - Nil, April 1, 2023 N:])] on 3,134.96 - - 5,468.87 -

capital account not provided for *

1t also inchedes commitiment to invest in Ampin Solar One Private Limited JVC) dmounlmb to Rb 3,000 Lakhs (March 31, 2024 - Rs.

5,450 Lakhs, Apui 1,2028 - NiT)

sy
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(Al aro rmts are in INR Lakhs, un Icss oﬂwrw:se stated)

33,

Leases

JThe Holdmg Company has entexed mto ] lease agreement fcr use > of bu:]dmg, Leases of bmldmg genelally have Iease terms between

Tt03 yems The efff.chve interest rate fm the Ioase hab:llty is 10 65 % as pn March 31, 2025 (March 31 2024 10 65% and Aprill, 2023 -
NA} . R _

The Tolding Company also has certain leases of building with lease terms of 12 months or less or are low value in nature, The
- F Ioidm(gj Company has app]u.d 'lhe shnrt term lease exemptmn and ]ease of low-value assets recugmtmn exemphon te these leases,

(a) Sct out bc]ow are the carrymg amoun!s of nght of Use Asscts and the movemmts durmg 11\0 perwd

_ S _ ; _ Buxldmgj
AsatApnil 2023 L I ) s R -
Additions during the year - L S L oa3
Less : Depreciation charge (Refer mle 28} - - : o 7.68
As at March 31,2024 o ' . ' 15.35
Additions during the year _ -
Less : Depreciation charge {R&,fu note 28) o SR SRR . 7.68
AsatMarch 31,2025 - . - ' e 7.67
(b) Set out below are the carrying amounts of lease Habilities and the movements during the period :
aTailigs As at As at’ As ab
Movement of lease liabilities | March 31, 2025 March 31, 2024 April 1, 2023
‘Opening Lease Nabilities - . 1635 e T
. Additions during the year : _ _ - o 2303 s -
T Accretion of interest during the year (Refer note 27) Lo 2 A .
--___”:__Less Cash outflow towards paymeni of l(_as:. hablhil(“; L Q00 - 7 e ~
L .(.I(mng, L(n:l‘s(’ ildblilllt’{a o - - L .. .. o : - 8,5{] I .. . o 1615 .. C .
"Leasc 111b111!ms included in the Balance Sheet _
Current o . o S : 8.50 7.65 ' -
NomCuuenl ) . . . : - B850 - i -
Total .o : ' 8.50 1615 -

{€) The fable below summarises the maturity profile of the Holding Company's lease liabilities based on contractual undiscounlcd
payments:

Particuiars As at March 31, 2025 As at March 31,2024  Asat April 1, 2023
Less than 1 year T ' ' 9.00 . 9.00 .
Between1 todyear. - o o - 2.00 : -
Morethan3year - - © o - - -

{d) The following are the amounts recognised in Statement of Profit & Loss:

For the year ended  * For the year ended

Particulars March31,2005 __ March 31, 2024

Inlerest on lease liabilities (Refer nole 27 ©71.35 . t2.12
Depreciation on right of use assels (Refer note 28) 7.68 . 7.68
Expenses relating to short term leases (Included in other expenses) (Refer note 29) 49,02 36.860

Total amount recognised in Statement of Profit & Loss . 58.05 46,66




]’upxter Internatmnal Lmuted : : . c
Notes to the. consolidated fmanclal statcments as at aud for the year cnded March 31 2{125
Al m:w.-mts are m INR Lakkv, 1 Icss otkenmss sm ted) ' SR

34, D:sclasurc pursuant to IND AS 24 - Related I’arty Disclusures

(a)

A .

List of Related Parties and nature of relationship where control exists

Enhhes 11avmz sianifacant inﬂuence oyer the Companv

- Name of the Rclated Parties . _'

B.

Dayanidhi Management | Prwate Lmutcd
Stuti I‘ze Up Prwate Limited .

Joint Venture of th(_: Company

Name of the Related Parties
Ampin Solar One Private Limited

‘Key Managément Pers oﬁnel .

Name of Related Party -

Raj Kumar (Jalodl‘l :

Alok Garodia

Akash Garodia

Devki Nandan Fandey
Pushkar Jauhari

Privanka Tibrewal

Privanka Poddar

Ashish Kumar Dh.mdh"myw

Nishant Bajaj

Sandeep Kumar Sharma

x Poofa Bachhawat

D, .
" Name of Related Party

\Acntol Manabunent bu\f:cm (Pmp Dhruy Shauna)

Sushila Garodia -
Anju Garodia B
Alshwarya Garodia
Amishi Garodia

Sangita Bhartia

Lalit Prakash Bhartia

Alek Garodia HUF

Raj l(uma_r Garodia {l‘lUF)

.. Nature of Relationship. ... i o
" Investing Company
. Investing Company

Nature of Relationship
Joint Venture

. Designation -
| Director (resigned on 02, 07.2024)

‘Managing Director

Whole Time Director (appointed on 18.06. 2024)
-Direclor

Nominee Director {appointed on 02.07,2024)

Independent Director (appointed on 27.10.2023)

‘Independent Director (appomted on 11.06,2024)
Company Secretary

- Chief Financial Qfficer

Independent Director (resigned on 14.03,2024)
Independent Dlrmtor (l(.blbl‘hed on 28.07. 2024)

: Kc,y I’ersmmel

‘Nature of Relationship
~ {Mother of Alok Garodia)
© {Spouse of Alok Garodia)
- (Spouse of Akash Garodia)
{Daughter of Alok Garodia)

{Daughter of Raj Kumar Garodta)
(Son in Law of Raj Kumar Garodia)
{Alok Garedia as a Karta)

{Raj Kumar Garodla as g I(zu tay

Entities over whl ha KMPY / relative of KMP has 51gmf1 aut mfluencc

Jupiler Green Energy Private Limited
Laskash Investment Private Limited
Teenlok Impex Private Limited
Chirag Constructions Co Pyt Lid
Mitco Commercial Co Pyt Lid

Gurap Infrapower Pvi, Lid,
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Al amumrh are i INR Lakks, m:!ess aﬂ:erw:se stated) h - : AP

34, D:sclosure pursuant to IND AS 24 Re_:!ated I’arly Disclosurcs .
(b} Transactwna thh Related Part:cs '

(Excluding interest on financial asset at amortised cost)

. Nature of Transaction ~For the Year Ended.  For the Year Ended
March 31, 2025 March 31, 2024
'""_'Remuncration/SalaryjProfessional fees” e S RO T TRt ag Copeas s scrs v SN
~Key Management Personnel - :
- Raj Kumar Garodia . - B5.60 70.95
- Alok Garedia. ~ - 19257 101.34
© Akash Garodia - - 14437 6,00
‘Menior M'uﬁ'gemenl Services {Prop. Dhruv Sharma) (Refer note below) 53595 68915
- -Devki Nandan P’mdey : . 8L B0.79
..Nishant Bajaj .. Tl LBB27. ... .. 4153
Ashish Kumar Dh'\ndhanya _ 34.64 . 2480
Priyanka Tibrewal . - : : 0.64 -
Sandeep Iumar Sharma ©0.60 2.20
Priyanka Poddar 0.30 .
Refatives of Key Management Pmsonncl - :
Anju Garodia : 3298 2816
A:shwa;_ya Garodia 1817 1146
- T.alit Prakash Bhartia - 18.00 18,00
Sangita Bharlia C14.64 1454
" Amishi Garodia .~ - 113,68 12.08
Ix\tercél Income '
' "_Lnimeq having sag,mflmnt influence over lhv Compmy S :
‘:mi: Tie- bp Puvalc Limltui 4290 . 531
- "cht prense RHER -
i -Kt,y ’\Mna&enwni I’ersonm}
: Akash Garodia 9.00 9.0
Relatives of Key Management I’usonnel e
~Bushila Garedia. - : S12.00 12.00
Alok Garedia (HUF) o 12,00 - 12,00
Sangita Bhartia . - 6.00 200
Interest Expenses
Entities having significant influence over the Company : _
Dayanidhi Management Private Limited T 4708 2760
Stuti Tie- Up Private Limited ' - 65.13 2858
Key Management I’ereonnel . S
Alok Garodia . 280 3.27
Hintities over which a KMP / relative of KMP has significant influence :
Laskash Investment Private Limited - 147 4.20
Corporate Guarantee Charge
Entities over which a KMP? / relative of KMP has significant influence T
Teenlok Impex Private Limited* . - 0.00
Security Given
Joint Venture of the Company
Ampin Solar One Private Limited 1,249.50 25.50




Jupiter Internahonal Lmuted L : T R T
Notes to the consolidated f:nancml statemcnts s at and for the year cndcd March 31, 2025 S
(All Ao, rmt-: are in INR Lakhs, rmless oﬂwrwrsa stqtﬁd) L A

34 Disnlasurc pursuemt to IND AS 24 - Related I’arty Disc!osurcs
b) Transacuons with Rclated I’arties s

- For the Year Ended For the Year Ended

Naturc of Transactmn 1 . _' R, : R : : " March 31, 2023 March 31, 2024

Advance _Givc_n_
Key Management Personnel

Mentor Management Services (Prop. Dhruv Sharma) _' o 75,95 o
Entities over.which a KMP / relative of KMP has s1bnlf1cant 1nﬂuence i o : _
C‘ump Infmpowox Prl\?’ltt antcd R S o T . 0.25

'Rcfund of Advance Received . :
- Entitics over which a KMP / relative of KMP has sxgmhcant mﬂuence o e
Jupiter Green Energy Private Limited =~ T A |
Teenlok Impex Private Limited ) o ' - 0.40

Loan Given
Lnilll(Eb having sq,mf:canl influence over the (,ompmy

‘Stuti Tie- Up Private Limited - = © - . . 7 o L L 49600
Key Management P_u_wnnc_i__ - o L ' -

-Raj Kumar Garodia - ' o . 16.00 -
- Alok Garodia - _ ' 4757 : B
: Aknsh(;arodh o : ' 2264 ' . .
:l\datw{,s of Kc.y M'\ndgement I’{_leonm,l o S o ' S -
Anju C:modla _: o p T - o .o . B8 S . ~
Al‘ahw‘lr}’d (_nuodld L S L L CB41 L
Am]shl Galodla RS . - - '_ . 2.77 ' .

Entities over which a KMP / relative of KMP has significant influence
;-}upiier Green E;}_Qrg;_y Private Limited ' : g - . . S . '9_00

Receipt of Loan Given
Enfilies having significant influence over the Company .

Stuff Tie-Up Private Limited g 73239 . 24.00
Entities over which a KMP / relative of KMP has significant influence o ' A . '

Jupiter Green Energy Private Limited L o 900 -
Loan Taken
Entities having significant influence over the Company _ . _

Stuti Tie- Up Private Limited o o o 217,00 420,00

Repayment of Loan taken (including interest net of TDS)
Entities having significant influence over the Company

Dayanidhi Management Private Limited 543.22 16,23

Stuti Tie- Up Private Limiled 905,20 29.72
Key Management Personnel . :

Alok Garodia 3817 229

Entities over which a KMP / relative of KMP has significant influence
Laskash Investment Private Limited _ : 3632 3.78




Jupiter lnteruatwnal Lumted . co
Notes to the consolidated fmanc;al statements as at and for the year cnded March 31, 2025
(All amonnts are in INR Lakh'-‘ mrless nthenmsc smted) o '

34, Dmclosure pursuant to IND AS 24 Related I’arty Dmclosures ERE
1) Transactions w:th ReIated I’arties L

" For the Year Ended - For the Year Ended

. Nature of Transactmn i March 31, 2025 March 31, 2024

Bale of Service
Joint Venture of the Company N __ ) _ i o )
: Ampin Solar One Privatc Limite_d S o o _ o _2682 : -

: Trademark Usage Charges o
Entities over which a KMP / relative of KMP has 51g,nif1cant 111fluence -

]upxl(.r Gr(.en Ln(.rby Prwate Limjlt’d T S o .U_.75- ' 300
Purchaqe of Tradc Mark ' ' ' R
Entities over which a KMP / relative of KMP has significant influence _ S _

Jupiter Green Energy Private Limited (Refer note below) T : ab0.00 -

Shares/Debentures purchased .
Joint Venture of the Company _ A T
- Ampin Solay One Private Limited IRefer nole 4()] L _ o '_-2,4_150.{10 s - 50.00

Reimbursement of Expenses

Entities having significant influence over the Company : _ 6,65 2.23

~ Joint Venture of the Company : - 12,00
L KLy Management Personne) ' S o : _ . : _ .

e R’l} Kuimar Garedia = - S VP P - . B Co 18

CAlK Garodia oo T T T T 1B 423

CAkash Garodia - U T T S 0 B ¥/

"_-_}{e]an\fcs of Kev Management Personnel - - L 5.63 T 1210

Inlllteh over which a KMP / relative of KMP has mgmhcanl influence . _

*; Jupiter Green Energy Private Limited - - C : - o < 1 S 430

- Teenlek Impex Private Limited o . o . 003 ' C 009

: Chirag Constructions Co Pyt Lid o - DA R
“Mitco Comumercial CoPvtlad - . : . . '_U,'i.} '

Gurap Infra power Pyl Lid, o . _ 0.52 0.58




Jupiter International Limited '
Notes to the consolidated financial statements as at and for the year cndcd March 31, 025
(At‘l mnmmts are iu INR Lnkhs, :m!ass otherw:se smtcd) :

34. I)ssclosurepursuanttoINDAS 24 RelatedPartyDiscIosures L

(c) Balancc outstandmg at year end
S o Asat -

Partxculars N March 31, 2025 -

“Asat
March 31, 2024

As at
April 1, 2023

Tavestments (Rofor Nore By T T —— S A TS T P ST ST SRR

Joint Venture of the Company
Ampin Selar One Private Limited
- [Net of share of loss in Joint Venfure Rs, 181,72 Lakhs
. '(March 31,2024 - Rs, 4.86 Lakbs, April 1, 2023 - Ni})}

2,347.70

. Trade Rereivables -
"+ Joint Venture of the Company - S _ C
-Ampin Solar One Privale Limited s o o 4,51

Loans Taken (includes accrued interest)
Entities having significant influence over the Company
Dayanidhi Management Private Limited -
Stuti Tie-Up Private Limited T
Key Managemeni Personnel '
Alok Garadia .
Enlities over which a KMP / refative of KMT has significant
influence - :

Laskash Invesiment Private Limited - : -

- Seewrity DeposzitGiven -
}_Ro!aiweb of Key Management Personnel

Sush:]a (modm SRR : o . S - - S 1‘50

.'Guarantu, gwcu by Related Party
Enlities over wh:ch a KMP / relative nf KMP Iw. qlgmﬂcanl
mﬂucmc oo . .

.- Teenlok Iml_aex_P;‘_ivqlc.L_i]_n_ii_ed*. I - 00

Advance given
Key Management Personnel
" Mentor Management Services (Prop. Dhruv Sharma) 75,95
Gurap Infrapower Private Limited ' -

Advance received
JEntities over whi(,h a KMP / relative of KMP ha.s 515111f1canl

}upitorC"reen Energy Private Limited -~ - : I e

Teenlok Fmpex Private Limited -

Payable at the end of the year

Entities having significant influence over the Company
Dayanidhi Management Private Lirnited* B -
Sluti Tie- Up Private Limited* ' -

45.14

500.84
629.59

35.66

35.00

1.50

000

492.23
213.59

3501

0.33

63.31
0.31




Jupiter Internatiunal Limited AR
Notes to the consolldated financial statements as at and for the year ended March 31, 2025
(Al amormts ared in INR Lakhs, mgiass atkerwasc stated) - o :

34, I)isclosure pursuant to IND AS - 24 Related Party Disclosures

(c) Balance outstandmg at year end

* Amount is below the rounding off norms adopted by the Company.

I’arhculars As at As at .AS a
March 31, 2025 March 31, 2024 April 1, 2023
...Trade Pﬂyableﬂ ........... T o e T
Entities over which a KMP / re}atwc of KMP has mgmﬂcmt
influence
Jupiter Green Energy Private Limited - - 2.16
Relatives of Key Management Personnel
Lalit Prakash Bhartia . - 1.35
Loan Given [Befer note 8(v)] -
Entities having significant influence over the Company
Stuli Tie- Up Private Limited - 476,78 -
Intities over which a KMP / relative of KMP has significant
influence .
Jupiter Green Energy Private Limited - . 900 -
Security Given
Joint Venture of the Company
- Ampin Solar One Private Limited 1,197.33 23.02 -
Remuneration Payable
Key Management Personnel
-+ Raj Kumar Garodia 2.24 3.93 8.20
. “Alak Garodia. 37.39 518 8.11
Akash Garodia 46.76 - -
-Devki Nandan Pandey 816 4.20 3.72
" Nishant Bajaj 4.39 3.45 3.8
" Ashish Dhandhanya 3.07 2,95 -
Relatives of Key Management Personnel
Anju Garodia 2,58 2.42 5.85
Sangita Bhartia 1.41 145 1.3
Aishwarya Garodia 1.33 104 1.03
Amishi Garodia 1,39 1.33 1.25
Closing Provision for Gratuity & Leave Encashments- KMPs
Key Management Personnel
Alok Garodia 20,03 17.82 16.68
Akash Garedia 4.31 - -
Nishant Bajaj 12,37 5.83 4.60
Ashish Dhandhanya 3.59 0.97 0.39




Jupiter Intersational Limited o Co : T
Notes to the consolidated financial statements as at and for the year ended March 31, 2025

(Al amounts are in INR Lakhs, unless otherwise stated)

34, Disclosure .pﬁfsuan*_ toIND.AS - 24- Related Party Disclosures
.. Compensation to key management personnel: = ©

T T " Forthe Year Ended  For the Year Ended
- Particulars - o

March 81,2025 - March 31,2024 .

" “Short-term employce benefits - o ' o 113471 1,016.76
Share based payment ' 51.17 -

Post-employment benefits _ 15.68 2.88

1,201.56 1,019.64

The sales and purchases from related parties are made on terms equivalent to those that prevail in arm’s length fransactions,
.Qutstanding balances at the year-end are unsecured and interest free and seftlement occursincash. . . - - '

During the year the shareholders of the Holding Company have approved an employee stock option plan, the details of which has
been disclosed in Note no 35, In terms of such plan 58,000 Option have been granted to the KMPs of the Holding Company which
are exercisable as per ferms and conditions disclosed therein,

The Holding Company has availed management consultancy services from Mentor Management Services, an entity in which a
Key Managerial Personnel (KMP) has significant influence. The services were provided under a formal agreement, with the
consideration based on the performance of the Holding Company for the respective financial year, The arrangoment was
conducted at arm’s length and was approved by the Audit Committee and the Board of Directors.

The Holding Company has acquired the "Jupiter” trademark from Jupiter Green Energy Private Limited, a related party as defined
under the Companies Act, 2013. The acquisition was made for a consideration of Ks, 650 Lakhs, which represents the fair value of
_ the trademark as assessed on a going concern basis by a Registered Valuer, The Holding Company has obtained al necessary

+ - approvals required under the Companies Act, 2013 for the said transaction, : L o T S




Jupiter International Limited = . A
Notes to the consolidated financial statements as at _ja_ﬁd_fo_r_ t_}_m year ended March 31, 2025
(All minounts are in INR_Lm'_chs, ;;r:f_css_pt_.’tgr;oi_sc st_;tte_d) L T '

35. Share based payment to employees ©-. o e
Jupiter Intexnational Limited Employees Stack Option Plan 2025 ~ * - - IR . S
The shareholders of the Holding Company had approved an employee stock option plan for grant of options to eligible employees, to
apply for equity shares of the Holding Company. The Plan came into effect on March 27, 2025, in pursuance to a special resolution
- passed by the shareholders, The objective of the planis to ; ' D o '

2} Recagnize and reward Employees for both their past achievements and future contributions;

3) Encourage Employees to help drive the Holding Company's growth and profitability;

4} Link persomal wealth creation to organizational wealth crealion; ' '

5) Foster a culture of Employee ownership; and

6} To lower the atlrition rate of the Helding Company by providing additional deferred rewards to Employees,

a) “Vesting Dale” means the date on and from which the Opiion vests with the Partiéipant and thereby becomes exercisable.
b} “Exercise Date “means the date on which the Grantee carries out the Exercise of Grant,
¢} “Vesting Period” means the period during which the vesting of the Employee Stock Option granted to the Employee, in
pursuance of the Plan takes place, - ' o
d} “Exercise Period” means the time period; after Vesting during which the Grantee can carry out the Exercise in pursuance of the
Plan.
¢} Cashless exercise of the Options are not permitted under the Plan, Participants {o pay full Aggregate Exercise Price upon the
Exercise of the Vested Options.
f} The Plan provides for a grant of not more than 5,29,027 stock options,wherein one stock option would entitle the holder of the
oplion a right to apply for one equity share of the Holding Company upon fulfilment of vesting conditions.
The Holding Company has granted 1,88,500 stock options on March 27, 2025 which would vest on a graded basis, wherein options
- granted to an employee under the Plan vests on satisfying time-based eligibility criteria, '
~“The Holding Company has granted ESOP with two vesting dates : March 27, 2026 (first vesting date) and Seplember 30, 2026

. {second vesting date), and the exercise periad to be anytime after the vesting date, subject 10 a lock-in. period until the date of listing,

#) Options granted to an employee would continue to vest in accordance with respeclive vesting schedules after retivement or
superannuation in accordance with the Holding Company’s policies and applicable law,
h) "Grant Date® means the date on which the grant is made by the committee under the plan,

" As at
o March 31, 2025

a. Number of Stock Options outstanding (ESOP Plan 2025: Grant 1) o . ' o 142875

Number of Stock Options outstanding (ESOP Plan 2025; Grant 11 . _ K IR 43,025

1,88,500

b. Number of Options granted during the year _ : :
(ESOP Plan 2025 Grant 1) N S _ o 142,875

(BSOP Plan 2025: Grantily . = . o S 45,625
: . : : . : . . . L . B 1.88,500

¢ Number of Options vested
(ESOP Plan 2025: Grant 1) _ . -
(ESOP Plan 2025: Grant 1) ] ) -

d. Number of Options exercised . ; .
(ESOP Plan 2025: Grant 1) _ : ' e - -
(ESOP Pian 2025; Grant 1I) : -




Jupiter. Iniernatmnai Lmuted
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(All mnarmts are in INR Lakks, wu‘css ntherwwc sta ted)

35, Share bascd payment to employees a

.

8-

Jupiter Interpa_tigu_al Li__nli_t_ed__En}playees Steck Option Plan 2025

~ Asat
. . . March 31, 2025
NumberofSharceausmg on exercise . o o
(L‘SOPI_’Ian_E_OZ_S._Glant_lI)_ e s R )
Number of Options lapsed . S _
(ESOP Plan 2025: Grant 1) ' § - ' : : ' : -
(ESOP Plan 2025; Grant 11 : - | ' )

_ _ _ o “None during the
Variation of terms of Option o _ S _ " period

Total Number of Oplions in force _ :
(ESOP Plan 2028 Grant 1) : o : . - -1,42,875

(ESOP Plan 2025: Grant IT) : ' o _ S 45,625

__1,88,500

Weighted Average exercise price of the Share Options (in Rs.)

- Outstanding at the beginning of thL yeu _ : : : B -
-~ Granted during theyear - S o . _' o 1
- Torfeited during th year. ' e o S o S

: Lxeiused during the year.
-Expired during the year

Outstanding at the end of the year . o ' o o . S0
Exercisable al the end of the period EERT S R
Weighted Average share price of options exercised d uring the year on the date of exercise : T

Weighted Average fair value of the Optwns granted duungj the year S
LESOP Plan 2025: Gran{ e : _ _ : _ - 703810
2ES0P Plan 2025;: Grant ).~ -~ .. B T S S 708840




JupitcrIutcmahonai lezted o

Notes to the consolidated financml statements as at and for the year ended March 31, 2(}25 .

(AI I ammmts are in INR Lakhs, tm Iess atherwiss smted)

35, Share based paymeut to employces Tl

L

Jupiter International Limited Employees Stock Option I’ian 2025

A description of the method and significant assumptions used durmg thc year to eshmate the fair value of Optmns granted mciudmgr

the Iollcwmg we:ghted average :nformatlon -

i.  Dateof grant
a. ESOP Plan 2025
ii. Welghlfed average share pnce
. Exercise Price
iv. Risk ¥ree Interest rate
v. . Expected Life:
a. For options vested to be vested on March 27, 2026
b. For options vested o be vesled on Sepiember 30, 2026

vi. Expected Volatility
ESOP Plan 2025; Grant |
ESOP Plan 2025; Grant II

vii. lixpected dividend yield
viii Weighted Average [air value as on glam date
LESCP Plan 2025: Grant |
L Z.I_JSO_P I_’lan_Z_O?._B. (__;1 a_nl 1

I SOP ]’lan 2049 P

X -.Ti_me o maturity
. For options vested to be vested on March 27, 2026
b, For options vested to be vested on September 3¢, 2026

Ceix, Ihe PIICL of ihe under}ym;, shmc in lhe marknt at lhe time of oplzon gmnl

“The Black-Scholes Merton ophon prxcmg madel (BSM), whlch is commonly used mode] for vaiumg :}pnons‘ The
-Mz,mhcani assumptmnsarf. TN U _ _ DR

. March 27, 2025
7,047 50

10.00

6.50% - 6,60%

1,00
150
62.30%
60.90%
0.00%
7,038.10
703840

7,047.50

1.00
1.50

3 xpwted volatility during the expected life of the option can be estimated using the historical volatility of the observed market retums
of the comparable companies w:lh snmla: fmancm} and operating mefrics during rhe peried equivalent fo the expected life of the

option f1 om the grant date.

‘The fair value of the equity shares underlying the options should be measuwd_ at the e%tnmled fair value of the cquxty shares of the

Holding (_ompany as at the grant date.

m. The fniinwmg table suinmarizes mformdlmn about Share Options outstanding as at year end:-

Per;od No. of oplions Weighted average | Range of exercise | Weighted average
' outstanding remaining | prices peroption | exercisc price
o contractual life (Re}y (Re)
- 2024-25 1,88,500 1.12 years 10 10




}upitc_r__lptern_a_'ti_o__nal Limited -
Notes to the consolidated financial statements as at and for the year ended March 33, 2025
(Al amounts are in INR Lakls, unless otherwise stated) S ' '

36. Disclosure pursuant to Indian Accounting Standard - 19 ‘Employee Benefits' :

The Gr_c_up._ope_rafes.ppsf-e_mployment defined benefit plan that provide gratuity. The gratuity plan entities an employee, who has
vendered at least five years of continuous service, to receive one-half month's salary for each year of completed service at the time of
retirement/exit, The Group's obligation in respect of the gratuity plan, which is a defined benefit plan, is provided for based on
actuarial valuation carried out by an independent actuary using the projected unit credit method, The Group recognizes actuarial gains

and losses immediately in other comprehensive income, net of taxes. The ‘Group accrues gratuity as per the provisions of the Payment

of Gratuity Act, 1972 as applicable as at the balance sheet date,

The Group contributes all ascertained liabilities towards gratuily to the Fund, The plan assets have been primarily invested in insuror
managed funds, The Group provides for gratuity , a defined benefit retiring plan covering eligible employees. The Gratuity plan
provides a lumyp sum payment to the vested employees at retirement, death, incapacitation or termination of employment based on the

respective employees salary and tenure of the employment with the Group.

Particulars As at As at As at
March 31, 2025 March 31, 2024 April 1, 2023
A, Changes in the present value of the defined benefit obligation are as follows :
Fresent value of Defined benefit obligation at the beginning of the year - 487.80 397.80 21448
Current service cost 5513 51.05 44.97
Interest cost on benefit obligation 34.19 28.41 15.23
Acquisilions {credit)/cost - - 111.73
Actuarial (gain)/loss arising from
i) Change in demographic assumptions 38.37 - -
ity Change in financial assumptions : 211,73 a2 {1.73)
ill) Experience adjustments o {17.46) © 1815 $23.69
Benefits paid - R S e o (38.27) (13.81) {10.57)
“Past Service Cost 0.76 - ~
“Defined benefit ebligation at the end of the year 772,28 487,80 397.80
B. Changes in Fair Value of Plan Asscts
Fair Value of Plan Assets at the beginning of the year 123.40 £3.00 45.03
Int(-:ri-:_ﬁft Income 8.64 593 3.20
Remeasurements gain/ {losses) :
?.{e.turn on Plan Assets (excluding amounts inclnded in net 14.62 {0.12) {0.05)
interesl expense}
Employer's Contribution 365.00 - 18.57
Fund transferred - 47.93 26.82
Benefils paid from the fund (38.27) {13.34) (10.57)
Eair Value of Plan Assets at the end of the year 473.39 123.40 83.00
C. Amount recognised in the Balance Sheet
Defined benefit obligation at the end of the year N 772,25 487 80 397.80
Less : Fair value of plan assets at the end of the year 473.3% 123.40 83.00
Net liability arising from defined benefit obligations 298.86 364.40 314.80
Current porlion of the above 0.06 - -
314,80

Naon current portion of the above - . 298.80 364.40




Jupiter I_nte_rn_atio_na! Limited -
Nates to the consolidated financial statements #s at and for the year ended March 31, 2025

(All amounts are in INR Lakhs, Hnless pthwwise_sta_tgd). i

‘Employee Benefits’ :

36, Diséloéﬁfc'pﬁfsﬁaﬁf to Indian Accbﬁﬁti;@ Standard - 19 SRR S
T T T T T '_Fp_rtheYearénded__'-_Forﬂ_‘ngearended

- erticudars March 31, 2025 March 31, 2024
D. Expenses recognised In the Statement of Profit and Loss e B
Netinterestexpense = - . - - _ - 25.55 S 2248
- Current service cost | - - XE sos o
PRELSOIVIGE QOSE .- oee oo v s+ e e g T e
Expense recognised in Statement of Profitand Loss . . = - 81.44 73.53
E. Included in Other Comprehensive Income
Change in demographic assumptions 38.37 -
Re-measurement gains arising from changes in financial assumptions 21173 16,20
Re-ineasurement {gains) / losses arising from experience adjustmenls ' (17.46) 18,15
‘Return on Plan Assets - - ' : SR I TR {14.62) . 0.12
Actuarial {gain) or loss recognised in OCI ' 218,02 24.47
F. Category of Asscls
The fair value of the plan assets as at the end of the reporting Tor the Year ended  For the Year ended
period for each category, are as follows March 31, 2025 March 31, 2024
Life Insurance Corporation of India 100% 100%
Particulars As at As at | As at
) March 31, 2025 March 37, 2024 April 1, 2023
G. The principal actuarial assumptions used in defermining defined benefit obligations for the Grou p's plans are shown below:
Discount rate - - 6.40% - 7.15% C o 7.00% o 745Y%
_ '_lixpec_léd rate of increase in compensation level of covered employees - - 6,00% -11% 600 % 6.00%

e T ©100% of IALM 2012~ 100% of IALM 2012~ 100% of IALM 2012.
Mortality rate during employment R ' o

_ 14 4 14
Normal Relivement. Age ' . S _ . .60 Yoars G0 Years 60 Years
Attrition Rates, bagsed on age (% p.a.) _ :
Upto 30 years o o 12% to 14% % to16% . 14% to 16%
From 31 vears to ¢4 years . : 12.00% 7% t012% 7% to 12%
More than 44 years 4% t012% 3% tod% 3% tod%

The discount rate indicaied above reflects the estimated timing and currency of benefit payments, Jt is based on the vields / rates
available on applicable bonds as on the current valuation date, ' B

The salary growth rate indicated above is the Group's best estimate of an increase in salary of the employees in future years,
determined considering the general trend in inflation, seniority, promotions, past experience and other relevant factors such as demand
and supply in employment markel, etc. '

Aftrition rate indicated above represents the Group's best estimate of employee turnover in future {other than on account of retiremient,
death or disablement) determined considering various factors such as nature of business, retention policy, industry factors, past
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36. Disclosure pursuant to Indian Accounting $tandard - 19 ‘Employee Benefits’ :

* Particulars T Asat T Asat. - Asat
: S March 31, 2025 March 31, 2024 April 1, 2023

I A quantitative sensitivity analysis for significant assumption is as shown below: R
Increase by 1.00% (Rs. InLakhs) " " T IR A 449,08 . A6B84. . ..
Decrease by 1.00% (Rs. In Lakhsy 833.95 533.22 435.24
Salary Growth Rate
Increase by 1.00% (Rs. In Lakhs} S T T 9 02 o B26.25 429.28
Decrease by 100% (Rs. In Lakhs) ' R _ 7774 45310 | 369.43
Attrition Rate - ° e : . sl e L
Increase by 50% (Rs. In Lakhs) - 2 ‘47187 384.60
Decrease by 50% (Rs. In Lakhs) 868.61 498.99 a6
Mortality Rate
Increase by 10% (Rs. In Lakhs) 77113 486.63 : 396.80

Decrease by 10% {Rs, In Lakhs) 77341 488.94 398.76

The above sensitivity analysis may not be representative of the actual benefit obligation as it is unlikely that the change in assumptions
would occur in isolation of ene another as some of the assumptions may be correlated.

Significant actuarial assumptions for the determination of the defined benefit obligation are discount rate, expected salary increase and
mortality. The sensitivity analysis above have determined based on reasonably possible changes of the assumptions ooeurring at the
end of the reporting period, while holding all other assumplions constant, : '

Expected Future Cash Flows C
“Expected contvibution: .- - . T - _ : Ny .
Tl}e_ _(_"g_'l_'pt;p's_b_est _E:s_l__l_m_a_it_e_ of Contt‘_jbuti_on during the next year is Rs. 387.91 lakhs. (March 31, 2024 - 422,23 lakhs)

lepecicd future benefit paymaents:

l’articuiars Asat Asat ~ Asat
March 31, 2025 March 31, 2024 . Aprili, 2023
Expected cash lows over the next (valued on undiscounted basis) T T —
1 Year - o 95.78 7547 61,54
2to 5 years . o ' S 29775 . 16265 143.58
6 to 10} years : o 334.77 S '1{4.?.13 119.93
More than 10 years : 665,16 680,09 566,37
Total Expected Payments 1,393.46 1,065.34 §91.42

J. Weighted average duration of defined benefit obligation (based on discounted cash flow)
Duration {years} ' 7Yearsto9 Years 7 Yearsto 9 Years 7 Yearsto 9 Years

The sensitivity analysis above have been determined on a methed that extrapolates the impact on defined benefit obligation as a result
of reasonable changes in key assumptions occurring at the end of the reporling year 2024-25 and the method of assumption used in
preparing sensitivity analysis did not change compared to previous year, The sensitivity analyses are based on a change in a significant
assumption, keeping all other assumptions constant, The sensitivity analyses may not be representative of an actual change in the
defined benefit obligation as it is unlikely that changes in assumptions would occur in isolation from one another.

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

relevant factors, such as supply and demand in the employmient market.
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36, Dlsclosurc pursuant to Indian Accounting Standard 19, ’Empioyce Bcncfits' o

K. Risk Analysis . : o -
Valuations are pmformed on certam ba51c set of pre-determmed assumpnons and other regulatory framework whlch may vary .
ovexnme Thus, thr.- Group is exposed to vanous nsks in prawdmg the abave gratulty ‘oeneflt whzch are as fol]ows .

{i) Interest Rate Risks . :
The p]an exposes the Gloup to the r:sk of fa]l in mtelest lates A fail in mterest rates wﬂ} 1csult in an increase in thc u}t:mate cost of
providing the above benefit and will thus result in an increase in the value of the liability (as shown in financial statements).

(ii) Liquidit‘y Risk
This is the risk that the Group is not able to meet the aho:t ferm gratuuy payouts. This may arise due to non- availabxllty of enough cash
/ cash :_qm\ralont to meel the 11ab111t1es or holdmgr of thquu:l assets not bem;, smld in time.

{Lii) Salary E scalatwn Risk

The present value of the defined Denefit pldn is calculated with the assumption of salary increase rate of plan participants in fl.llur(,
Deviation in the rate of increase of salary in future for plan participants from the rate of increase in salary used to determine the pne:;unt
value of {Jbllgdlmn wil] have a bealmg on the plan s llablhly

fiv) Demographlc Risk
The Group has used certain mortality and altrition assumptions in valuation of the Hability. Thu Group is exposed to the risk of aclual
experience tuning oul 1o be worse compared to the assumption.

{v} Regulatory Risk
Gratuily benefit is paid in accordance with the requirements of the Payment of Gratuity Act , 1972(as amended from fime Lo time).
Theve I8 a risk of Lhdnge in mguldtmm requ:rmg hlbh(}l‘ biahnty payouls (e 3, Increase in lhe mammum lnmi on é,miuaty of Rs.
7000000} . : o . . e S

(vx} llwcstment Risk : . .
“The present value uf i]‘IL dcfmcd benefit pl:m ixabmty is calculated using a discount rate wlnch is d{,u,rmmed by rduencc, to marko
vields at the end of the reporting period on goverrmment bonds, If the actual refurn on plan a&snt is below this rate, it wﬂl create a plan
deficit, Howurer, the risk is pwrhally witigated by investment in LIC managed fund.

L. The Code on Social Security, 2020 ('Code’) relating to employee benefits during employment and post-employment benefiis received
Presidential assent in September 2020, The Code has been published in the Gazelte of India. Flowever, the date on which the Code will
come into effect has not been notified and the final rules/interpretation have not yet been issned. The C:loup will assess the 1mpac_t of
the (,ode whm 1l comes mlo effect and w;li reccnd any rehled 1mpact in the penod the Cod(, bacomes elf eclive. : S

(I} Defined Contribution Plan
The Group makes contributions towards provident fund as a defined contribution retirement benefit fund for qualifying employees.
Under the plan, the Group is required to contribute a specified percentage of the payroll cost as per the statute, The amount recognised
as an expense towards conlribution to Provident Fund for the year aggr egatLd o Rq 136.68 lakhb (Previous Year Rs. 98 43 lakhs) l he
Group has no fuz ther obh ;,atlons in regﬂrd of these contubuhon plans ' : o :
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37,

"~ shares or convertible instruments. The Group monitors capital using a gearing ratio, which s net debt divided by total capital plus

Capxtal management

“For the purpose of fhe Graups mpltal management, capzlal mcludes 1ssued equlty share capxtal compulsorlly convertible
- preference shares, securities. premium and all other equity reserves attributable to the equlty l1olders of lhe Gmup The primary
“objective of the Group'’s capltai management is to maximise the sharcholder value, :

“The Group manages its capital structure and makes adjustments in light of changes in economic conditions and the requirements of

the financial covenants, To maintain or adjust the capital structure, the Group may repay debts & raise funds through issue of equity

net debl, The Group inchudes w1tl11n net debt mterest bealmg loans and bormwm;,s, lease hdbliltles, lesa caah and cash equwa]ents

See Note 32 for further dctaz]s

The feliewing table summarises the capital of the Group:

Particulars Asat ;g;;d‘- 31, Asat ;g;;d‘-a:l’ As at April 1, 2023
Total borrowings [Refer note 12 --5,238,82 1996813 ©.23,558.88
Lease Liabilities {Refer nofe 13 & 15] “8.50 1615 oL
Les ; Cash and cash equivalents [Refer note 8 (iii)) {1,934.75) {1,427.13} {42.60)
Less : Other bank balances [Refer note 8 (iv)] ' (5,083.93) (341.03) .
Net Debt (a) ' ' ' {1,771.36) 18,216,12 23,516.28
Total Equity 51,807.26 9,198.14 5,073.54
Total Capital {Equity + Net Debt) (b) 50,125.90 27,414.26 28,589.82
. 66.45% {82, 25%

Gearing Ratio (a/b}

No changes were made in the objectives, policies or processes for managing capital during the year Lnded March 31, 2025, M arch 31,

2(}24 ;md A pul 1,2023 lespechvdy

38, Accounlm;, 7 cl ass1f1cahmw and fair values

i thcgo;y«wme ciaqslflmtlon f{n apphcab]-:, fmancral assets

- particulars Notes AsarMarch 3, AsatMarch 3l Asat Apr1, 2020
~Financial Assets R o B
it Mg’gsu:cd al amor hscd coat o _ : :
" fa) Drivestiment © A1) & 8(i) 341,64 . 138.02
{b} Trade receivables 4y & 8(ii) - 144770 - 1,408.99 1,017.82
{c )Olhﬂ financial assels -4(ii_i) & 8(vi) "12,038.07 . 838,35 4G9.38
() Loans B(v) © 647 496.48 110,16
{e) Cash and cash equivalents 8 (i) 1,934.75 142713 - 42.60
{f) Other bank balances 8 {iv) 5,083.93 34103 -
' Total {A) 20,852.56 4,611.98 1,677.98
Measured at Fair Value thr ous,h I"mflt & Loss o
{a) Investiment - - o - 8(i} 12,011.47 122.68 2,500.38
{b} Other financial assots A(iti) & 8(vi) - 110.25 98,55
o : ~Total (B) L 12,0147 - 23293 - 2,598.93
Total Financial Assels (A + B) 32,864.03 4,844.91 4,276.91
fi} Category-wise classification for applicable financial liabilities:
Particulaxs Notes As at x;gd‘ 3, As atzl\ggzch 3 As at April 1, 2023
Financial Liabilities o ey
Measured at amaortised cost: o o . :
(a) Borrowings - L2 5,238.82 19,968.13 | 23,558.88
(b} Trade payables 16 2,558.24 3,827.41 3,826.60
{c) Other financial liabilitics 17 1,315.80 760.43 3,562.18
{d} Lease Liabilities 13&15 8.50 16.15 -
Total Financial Liabilities 9,121.36 24,572,12 30,947.66

ajFair value of assel/lability carried at amorlised cost are 1ea:>omb1<. approximation of its carrying value,

b)Investment in Equity share of joint venture which are carried at cost and hence are not required to bc disclosed as per Ind A5 107
"l ‘inancial Imtrumml disclosuref;" Hence lhe same has been xcluded from the above tabk '
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iii) Fair value hierarchy

This section explains the judgements and estimates made in determining the fair values of the financial instruments that are (a)
recognised and meastires at fair value and (b) measured at amortised cost and for which fair values are disclosed in the financial
statements. To provide an indication about the reliability of the inputs used in determining fair value, the Group has classified its

_f:nanc:al mstruments 111t0 the three levels prescnbed uuder the accc:runtmg slandard prlanalion of each level provided below:

Level 1 quoted (unad}usied} przces in achvo markets for 1dcnt1cal assets or llablhtles

Level 2; other techniques for which all fnputs which have a significant effect on the recorded fair value are abservable, cither directly

or indirectly.

Level 3: technigues which use inputs that have a significant effect on the recorded fair value that are not based on observable market

a) During the year ended March 31, 2025 and March 31, 2024, there were no transfer of equity instruments from Level 2 1o level 1

and 3.

b) The mutual funds are valued using the closing Net Assets Value as on reporting date.

2,500.38

data.
o . Asat Fair value measurements at reporting date using
- Particalars A et " 3 =
March 31, 2025 Level 1 Level 2 Leval 3
Financial Assets
Investment in AIF 104.56 - 104,56
Investmend in Mulual Fund 11,906.91 - 11,906.91
[ As at Fair value measurements at reporting date using
Particulars "
March 31, 2024 Level 1 Level 2 Level 3
Financial Assels
Investment in AIF 89,65 - 99 65
Investment in Mulual Funds 23.03 - 23.03
-~ {Keyman Insurance Receivable 110.25 - 110,25
S "~ Asat Fair value measurements af n,pmtmg date using
©Particulars - et : R N
R April 03, 2023 Levell Levd 2 “Level 3
_ -Financial Assels - '
Keyman Insurance Receivable 98.55 - 98.55
Investment in Mutual Fund 2,500.38 -
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39. Financial risk management objectives and policies - - = .-+ - . . - o IR
The Group's activities expose it to a variety of financial risks: market risk, credit risk, foreign currency risk, interest rate risk and
- liquidity risk. The Group's focus is to foresee the ﬁliprgdict_abii_i{)? of financial markets and seek to minimize potential adverse effects
+-on its financial performance. The Group seeks to manage and control these risks primarily through its regular operational and
financial performance The Board of Directors reviews and agrees policies for managing each of these risks, which are summarised
A, Market risk
Market risk is the risk that the fair value of future cash flows of a financial instrument will fiuctuate because of changes in market
factors. Market risk comprises three types of risk: interest rate risk, currency risk and other price risk, such as equily price risk,
liquidity risk and commodity visk, - - 0 0 T o Lo '-

i) Foreign Carrency Risk : L L _ o
The Group is expesed {o currency risk on account of its operating aclivities through purchase from overseas suppliers in foreign
currencies, The functional currency of the Group is Indian Rupee, Qur exposure are mainly denominated in U8, dollars, RMB and
liuro. The Group's business model incorporates assumplions on currency risks and ensures any exposure is covered hrough the
normal business operations. The Group has put in place a Financial Risk Management Policy to identify the most effective and
efficient ways of managing the currency risks. B : L - - AR

The Group's exposure to foreign currency risk at the end of the reporting period expressed in Rs. are as follows:

Ag at Maxch 31, 2025 Rs, in Lakhs
- Panticulars USD - FUR RMB
Financial Liability o o ' o
“Trade Payables o 421.66 _
-.'_'Capilal creditor ; 100.02 -
* " ‘Net Exposure {0 foreign currency risk (labilities) o 521,68 s ' -
U AsatMarch33,2024- 0 .. a0 S Co et R in Lakhs
T Tttt s _ T R R : TV
By S T s -— S
‘Trade Payables - 1,699,60 . 24355
Capital crediter .~ 4,17 - -
Net Txposure to foreign currency risk (liabilitics) 170377 - 243,55
As at April 1, 2023 - Rs, in Lakhs
Particulars ~ Usp EUR RMB
Financial Liability ' - T N
Trade Payables 2,789.62 - .
Capital creditor 1,138.92 36739 . . 0 -l

Net Exposure to foreign currency risk (liabilities) 3,528.54 367.39 -
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ii)

: Senmtw:ty Analysis

A reasonably possible strengthenmg (weakemng) of the. Indaan Rupee aga:nst US dollars, RMB and Euro at March 31 would have

~ affected the measurement of fmanc:al mstruments denommated m US dollars, RMB and Euro and affected eqmly and profu or loss
’ -by th amounts shown below o . : : . S _ :

A ﬂucluanon in thc. Lxchange rates af 5% thh other conditions remaining unchanged would have the fo]lowmg effccl on Group s

o 'Rs. in Lakhs

Particulars . " . S For the year ended For the year ended
TR March 31, 2025 March 31, 2024
© USD Sensitivity - _ _ : R : e -
e mﬁmqn ~Increase by 5% o (2608) . (85.19)
RM‘B Sms“wﬂy Lo e T T - [T Lo L R
INR/RMB - Inc:ear.ebyS%* R ¢ 5 £
INR/RMB - Decrease by 5%* L ) o - 12.18

*Helding all other variables constant.

Interest rate risk

Interest rate rigk is the risk thaf the fair value or future cash flows of a financial instrument will fluctuate because of changes in
market inierest rates, The Group is exposed to interest rate risk through the impact of rate changes on interest-bearin 5, hablimes and
Assf.is The Group mandg,ns its mtel est rate usk by momtcrmb 111(. movemenls in 1he market mi{_resl 1alua closely. :

Rs. in Lakhs
'.-'-.I’a;l.iculars Asat . " Asat ~Asat
Co e March 31, 2025 March 31, 2024 Aprll] 2023
- Variable Rate financial liabilities "~ o U o T T T a05.43 T T 248356 - 11,910.43
S :_l'm‘d Ratv {mancn} liabilities G 43839 1 1748857 21 648.45
. 3'_-’Ima1 S oo T TTp 388 19,96813. - - 23,558.88

iii)

v)

S_ens_il_'ivity_a_na_iysgis resulting in profit or loss as a result of change in interest rate are as follows: L
L oo C : o - Rs. ia Lakhs

Lffect on l’roﬁt befcrc tax

Parlieulars . ' : Tor lhe year endcd Ior tht. yean (,nd{,d
March 3%, 2025 March 31, 2024 -

Interest Rates - Increase by 1%* o ST ey (24.80)

Interest Rates - Decrease by 1% S L _ BRI o 605 D 2484

* Holding all other variable constant |

Coemmedity price risk
The Group doesn’t enter into any long term contract with its suppliers for hedging its commodity price risk.

Equity price risk
The Group does niot have any mvcstments in listed SLcurities or qufy Mu tual Funds and lhereby is not exposed to any Eqwty price
risk. - - el Do

Other price risk
The Group invests its surplus funds in various mutual funds. These comprise of mainly liguid schemes of mulual funds (liquid
investments), and fixed deposits. These investments are susceptible to marke! price risk, mainly arising from changes in the inlerest
rales or market yields which may impact the return and value of such investments. However due to the very short tenor of the
underlying portfolio in the liquid schemes, these do not pose any significant price risk. '
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Creditrish e o s T e T S e T
. Credit risk s the risk of financial loss io the Giroup if a customer or counterparty to a financial .instrument fails to meel its
_i:c:-]_\_{ra;_tu_al__bbligat_i_a_ns, and arises principally from the Group’s {rade and other receivables, cash and cash equivalents and other
- . bank balances, To manage this, the Group periodically assesses financial reliability of customers, taking into account the financial
- - sondition, current economic trends and analysis of historical bad debts and ageing of accounts receivable, The maximum exposure
©to credit risk in case.of all the financial instruments covered below is restricted to their respeclive carrying amount. The Group deals

- with parties which h

Trade receivables ) S o }

The major exposure to credit risk at the reporting date is primarily from trade receivables, General payment terms include a credit
+ period ranging from 0 to 45 days. The effective menitoring and controlling of credit risk through credit evaluations and ratings is a
~core competency of the .Group's. risk .management system, Cutstanding ‘customer receivables are regularly -monitored. An
i_mpai_r_m_e_n_t_zi_n_aly_sis is perfo : _
“visk at the reporting date is the carrying value of trade receivables in note 4(i) &8

f_l_.ﬁ_.gl.:!.o.;i..c__r.ec__li_l'.r_atil__'ug/.wp_rﬁ_thi_ness_ given by, e_xterﬁa_l ._raiing agencies or based on internal ASFESSMBNL; e

rmed at cach reporting date on an j:_xdi_\_rj_c_iual_b_as_is_.f.o._r._z_najor._cligl_*;_ts.,_'_F_h_e_:_nax_il_l_m_m__echps.u;j_e focvedit. ...

The maximum exposure to credit risk at the reporting date is the carrying value of each class of financial assets, ==~ @7

Ageing of trade receivables :

I’art_icql_ars :

" As at March 31,

~ AsatMarch 31, AsatApril1, 2023

2025 2024

Not Due .
Less than 6 months
6 months - § year
1-2 years
2-3 years
 Mose than 3 years
- -Z;}\_]'I_Q'wa_n_ipe_f _t}r_g_:i()_ﬂ__b_tft; bdebts

S : 135,88

44832
1366
4.47

1230
42,14

C 49713

T892
08
030
'3.80
L 6,65
156,54 . -

L8017
21.04
694
- 357

- 66.29
©(19.19)

| Net carrying amount

o aarge g,

na

incial assets are considered fo be of good quality and there is no signifi

. fi"i\iffx_‘ecbﬂa:_il_i;_l
follows: - -

Balanee at _ti's_e_bcgirm_ing of the year -

Provision/ {Reversal) for expected credit losses

tion of allowance for doubtful trade receivables is as As at March 31, As at March 31,

T T
cant increase in gredit fisk, L

T2025 0 pep o AentApdll20a

1919 ) )

Balance attheyearend -0 .-

Other financialassets . . -
Credit visk from cash and cash ¢
the Group’s policy. The cash
counterparties with good m
class of financial assels.

BT T

quivalents and texm deposits is managed by the Group’s treasury depariment in accordance with
and cash equivalents are held with bank with good credit ratings and financial nstitution
arkel standing, The maximum exposure to credit risk at the reporting date is the carrying value of each
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<. quuidltynsk G S P : o ) :
e -quuldity risk i is the rlsk tlnt the Gloup w:ll encounter d:ffu:u]ty m meelmg the obhgat;ons assomated w1th 1ts fmancm} llablhues
Z_ - that are. settied by delivering ‘cash or “another -financial ‘asset.” Liquidity risk is ‘managed by ‘Group through effective fund

- management of the Group’s shert, medium and long-term funding and liquidity management requirements. The Group manages
- liguidity risk by maintaining adequate reseyves, banking facilities and other borrowing facilities, by continuously monitoring
- forecast and actual cash flows, ‘and by matching the maturity profiles of financial assets and liabilities. The following are the
. -mmammg mntractual maturltles of fmanc:lal Ilab111lles at- the 1eporhng dat(. e o e e e e

T he tablL below summausg lhe maiunty prol’;Ie of {he Gr oup s fm*mcm} habihues based on conlraclualiy

- Notes L Total I’ayaf];zﬁh.m M;r;:al:«m
_Asat March 31,2025 - - I T C S B L
'l30rr0wings# Lo T 12 L ‘3‘7]1 510 _'._':4_,93_8.45 o 77306
Cleases oD 1B&A5 800 900, e
Trade paywblcs £ I a6 _2,558.24 B ST
Other financial liabilities - N V' S 131580 - 126155 . 5425
As at March 31,2024 R R S - :
Borrowingstt -~ - . . 1R ' 22,14597 - 14,415,30 . 773067
Leases = L 13 18,00 900 9,00
Trade payables ' _ - N 16 I ¥ v 5] - 3,82741 -
Other financial linbilities R VA 760,43 - 709.83 506D
_AbatApnll 2023 . . S L S o - L
CBerrowings# . L. oo T T a2 e B0997.24 0 L 12,63623 - 1836100
" “Trade p_wamcs s . 38260 . 382660 . T o

“Other financial Babilities - < e 0 0 00356218 - - 851524 0 4694

.- # Includes non-current borrowings and committed interest payments at the prevailing inferest rate
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Pirst time adnpnon of Ind AS
These consolidated financial statements, for the year ended March 31, 2025 are the first consolldatf.d financlal statements, the Group
has prepared in accordance with Ind AS. For periods up to and including the year ended March 31, 2024, the Group prepared its
consolidated financial statements in accordance with accounting standards notified under section 133 of the Companies Act, 2013, read

" together with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 (as amended from time to ﬂme) and pre‘;ent’mon

o requlrements of Division I of S::hedulﬁ !II to the Comp'xmes Act 2013 {Ind AS compliant Schedule III)

Accordingly, the Group has prepared consolidated financial statements which comply with Ind A5 applicable for periods ending on
March 31, 2025, together with the comparative period data as at and for the year ended March 31, 2024, as described in the summary
of material accounting policies. In preparing these consolidated financial statements, the Group's opening balance sheet was prepared
as al April 1, 2023, the Group's dalte of transition to Ind AS. This note explains the principal adjustments made by the Group in

restating its Indian GAAP consolidated financial statements, mcluding the bahncc shcct as at April 1, 2023 and the wnsohdated

fznancsal stalcmcnt as at and fm the year ended Malch 31, 2024

Lxempnon& and cxcephons av;uied

Ind AS 101, First Time adoption of Indian Accounting Standard("Ind AS") allows first time adopter certain exemplions and mandatory
exceptions from the relr Oapeuh\re application of certain requirements under Ind AS, The Group has applied thL f oIlowmgs Lxcmpimn
and exceplions: :

a)  Ind AS optional exemptions
a.l Deemed cosi '
- Ind AS 107: First time adoption of Indian Accounting Standards permits a first-time adopter o elect to continue with the
scarrying value for all of its property, plant and equipment as 1ecogmeed in the consclidated financial statements as at the date of
- transition to Ind AS, measured as per the previous GAAP and use that as its deemed cost as at the date of transition. This
'+ exemption can also be used for intangible assets covered by Ind AS-38: Intangible Assets,
.. For all classes of property, plant and equipment and intangible asset existing as on April 1, 2023, i.c. date of transition to Ind AS,
"¢ the Group has used Indian GAAP carrying value as deemed cost as permitted by Ind AS 101. Accordingly, the net written down

g value (WIDV) as per Indian GAAD as on Apu} 1 2023 ]ms been conmdemd as ymb block undm Ind A‘S for other clasw of

L )ropmw, p]ant and eqmpn‘.ent .

a2 Business c‘ombxmhom
Ind AS 103 (Business Combinations) has not been applied retrospectively to business combinations that ()cculred prior to Ist
- April, 2023, Use of this exemption means that in the opening Balance Sheet, goodwill and other assets 'md liabilities acqmr{*d in
* previous business combinations remain at the previous GAAP cartying values. :

a3 Leases
Ind AS 116 requires an enlily (o assess whether a contract or arrangement contains a lease. According to Ind A5 116, this
assessment should be carried out at the inception of the contract or arrangement. However, the Group has used Ind AS 102
exernption and assessed all the arrangement based on conditions in place as on the date of transition.
A first-time adopter that is a lessee r(!CO[’I‘.lSLb lease liabilities and right-of-use assets, the Group has applied following approach
o all of ils leases

i}y measured a lease Hability at the date of transition to Ind AS. A fessee following this approach shall measure that lease liability
at the present value of the remaining lease payments, discounted using the lessee's incremental borrowing rate at the date of
iransition fo ind AS,; . '
itymeasured a right-of-use asset at the date of ransition to Ind AS, an amount equal to the lease liability, adjusted by the amount
of any prepaid or acerued lease p1yments relating to that lease recognised in the Balance Sheet immediately before thc datc of
transition to Ind AS :
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by Ind AS mandatory exccptmns V]
o R An enuty‘s esumates m accordance wat‘n Ind AS at the date af (raneltmn to Ind AS shaI] be consm{enl thh e%t:mates made for the
wame date in accordance wlth previous GAAP (after ad]ustmenfs to reﬂect any dxfference in acmuntmg pohcxes), un]ess there is
| objective evidence that those estimates were in error.
- Ind AS estimates as ab April 1, 2023 are consistent with the estimates as af the same date made in conformity with previous
- - GAAP:The Group made estimates for followmg items m accordance with Ind AS at'the daie of transnmn as fhese were hot
required undel prevmus GAAP ' : : : : :

b2 Duccobmhon of fmancm} assets anci liabilities
. And AS-101 requires a first-time adopter to.apply the . derecognition provisions of Ind .AS-109; Financial instruments
 prospeclively for transactions occurring on or after the dale of transition 1o Ind AS. However, Ind AS-101 allows a first-time
“adopler to apply the dert.cogmlmn requirements of Ind AS 109 retrospectively fmm a date the entity chooses, provided that the
' -.mfnrma{mn needed Lo apply Ind AS 109 to financial assets and financial Habilities der ecognised as a result of past transactions
was- abtained at the time of dnitially ‘accounting for those transactions. The C:mup has cluted to apply the deiewgmtmn
prowslom of Ind AS 109 proqpcctwdy fr om the dale of transmon to Ind AS, S : T

b3 Classification and measurement of financial assets -
The classification and measurement of financial assets will be made considering whether the condluons as per Ind AS ‘109
financial Instruments are met based on facts and circumstances existing at the date of transition, :
Financial assets can be measured using effective interest method by assessing its contractual cash flow characteristics onIy on the
‘basis of facts and circumstances existing at the date of transition and it is impracticable {0 assess elements of modified time value
of money ie. the use of effective interest method, fair value of financial asset at the date of transition shall be the new carrying
-amount of that asset, The measurement exemption applies for financial liabilities as well,
. Applying a requirement is impracticable when the entity cannot apply it after making every reasonable effort to do so. 11 is
- impraclicable to apply the changes retrospectively it: T
) The effecs of the relrospective. application or retrospective restatement are not determinable; or
The. :eim%pnchve apphratmn or rmlatumni ;eqmreb absumplmns wbout whal nﬂmgwnents intent wc:u}d haw I‘-‘L(;‘l"l in, i}m ¢
-_.p(_)“gd ()] . . . X S e . S . BT . . . . L
L. i)Y The 1cnotspoclwc apphcauon ot JLllOprLtl\-’L‘ uslalemcnf zequnes s:gmfmant L‘vtln’latﬁq af amounts and 1t is ;mposs]b}e o
-dlshng,umh objectwdy mfounatlon about those oslmntcs that exzsted at that hme : o

b4 f;..A First-time adopte: shall apply the fo]lowmg, requivement of Ind AS 110 prospeclively fmm the date of transition 1o Ind AS
~wherein the tolal comprehensive income is attributed (o the owners of the palcnl and to the non- conlrollmg mteluts even ;r t]us
lLsuIib in ﬂu, non-contr Olhnb ll'll()i"{.bl havmg, a deflc:t balancc R
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'lables repl esent the reconclhatlon from erstwhlle Indlan GAAP to Ind AS

o Reconc:hahon of total equlty between IGAAP and Ind AS

. .: . Reconcahation betwecn prewously reported Indian GAAI’ (IGAAP} and Ind AS :
~ Ind AS-101 requires an entity to reconcile equity, total comprehensive income and cash flows for przor persods The fol]owmg

?. Particulars AR Notes Marc?gtzoz‘; Apr: ;,a;o.z.s. ”
|Total equity (including mmonty mtcrest} as per P Previous GAAP T9,454.03| T '5,334.82
|ind AS adjustments Co '
' Tmpact on account of IND AS ‘116 -Leases d.2 (0 80) -
_.:.'\;'fé]mpacl. of 7.40.;\51.1 }).1‘0(:{.'%';1118 fees amomffed using }“ffectwe interest { - - d5 6] 96 10176
*Fair Value of Investments - e A3 ] s 038
- Obligation towards Right to I{ecompense RS ed? - (369.00) (369.00)
" Depreciation Adjustments " - o dd 2138 -
Gain on Remeasurement of Keyman Insurance Po]lcy d.b 110.25 98.55

" Share of Loss from }mnt Venture ' - {4.86) -
‘Tnterest on Liability recorded on MOOWR Scheme 4.8 {4.88) (1.22)
© Jmpairment loss on C"oodwﬂi S d.9 {116.38) (116.38)
T Ad}ustments A ' L4533 24,63
-| Total adjustments . L - ' '(255 89) {261.28)
Total equity {Qharehulder § funds} as per Iud AS. . " 9,198.14 5 073 54

g _lnd AS for lhc year ended March 31, 2{]24

. :'Nu_t_e_s e

l"or the ycar

: l’art;cularb : i} - ended -
N S Marcl}31,2[}24
2 Net proﬁt/(ims) dfler tax {IGAAP) R - 4,150.04
Ind AS adjustments . v R R . R o
[ 7 Re-measurements gams/(losses) on dcfmed benefit plam, net of tax d1 2447
T Impact on account of IND AS 116 «Leases ' B de {(.80)
" Impact of messuring m\msmu,nts .aiIau anue ﬁuuubh Pmm or Lt‘!bb( a3 083
__Depreciation Adjustments - - - Tdd " {9.65)
"'_Nei Inj}nct of Lc)an pl 0(:0551115, f('es 'unorl]st_d u:»mb s Effective nterest 45 ' (3980)
"'G'un on Remeasurement of Keymm Insumnce Pohcy de 1170
‘Share of Loss from Joint Venture I " (4.86)
__interest on Liability recorded on MOOWR ‘SChL’me P S d8 ~ {3.66)
“Tax Adjustments (on above) NS T e AR 1454
Total adjustments - {713}
Net profit/({loss) after tax as per Ind AS 442,91
Re-measurements gains/ (losses) on defined benefit plans d.l (24.47)
Tax Adjustments (on above) o ' o 616

Toi‘al cun115rchensive income/(loss) for l'lle period

:f._.'__Rccnnmllalwn of m.t prof:t,/{loss} after tax as prckusly rcporl"ed undcr I(:AAP and the total compruhcnswc income as ptr _

4,124.60 :

Under lndlan (JAAP the Group has not presen(ed other comprehensive income (OCI) separately. Ilence, 11 hab 1cconc1}ed Indian
GAAP pr ofit/loss to profit/loss a5 er Ind AS  Further, Indian GAAP profit or loss is rcconcnl{,d lo total comprehensive

inc ume/‘ lobs as p(.r Ind AS
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o

NE

_ ':‘Footnotes to the rccancﬂialion of total oqulty as al April 1, 2023 and March 31, 2024 and total comprehenswe income {nr the yeal
'.'._cndodManchBl 2024 . . _ T

*Both under Inclian GAAP and Ind AS the Gmup recogmst.s coqts reiated to 1ts past—emplayment defmcd beneflt plans onh an
- acluarial basis. Under Ind:an ‘GAAD, the entire cost, including actuarial gains and losses, was ‘charged to the statement of profit

", and loss. Under Ind AS, remeasurements comprising actuarial gains and losses are recognised in other comprehensive income.
s Ccnscqucntly, the 1elafed tax effecl is also 1ecogmscd n othm comprehenswe income mstcad of proflt or loss :

d.2

-'Under Indlan GAAP, lease rentals were recognisecl ag an expense on a straight-line basis over the Iease term. As per Ind A5 116,
the Group, as a lessee, has recognised right-of-use agsets and corresponding lease liabilities at the inception of the Jease / date of

 ansition to Ind AS, The right-of-use assets are depreciated over-the lease peuod and, ihL leasn. llab:hlles are c}asszfled as
- financtal liabilities, with finance costs recognised on them in each reporting period. - T - :

d.3

dd

“The cumulahvc impagt represenls depruc:ahon on nght«ohuss_ assets, finance cost on ieasf, lmbliltles, and reversnl of lews(, unlal_

'thenses 1c=cogmaad undar indlan GAAI’ The couespondmb d{,fened tax impact lns also bu,n recogmsed

Lnder Indian GAAI’ Lulrmt uwestmenls were canzed al thc lowel of cost and fan value. Und(.r Ind A5, these flmncnl assels
Tave been classified as Fair Value Through Profit or Loss (FVIPL) on the date of transition, and subsequent fair value changes
are recognised in profit or loss. The corresponding deferred tax impact has also been recognised,

Under Indian GAAT, a revaluation reserve was recognised for cerfain property, plant and equipment, and periodic recoupments

-~ of the reserve were credited to profit or loss, thereby reducing depreciation expense, On transition to Ind AS, this revaluation
CTeserve was tmmfeued to retained earnings, and .such 1Lcoupments are no ]onbu appllcable 1e5ultmg in.an mueasn in
. ~depreciation expense in profit or loss compared to Indian GAAD. o :

*“Further, adjusiments to the carrying amount of PPE were made fm unpaci of effcctwe inter esi rate (EIR) on lmu owmgs, leadmb
toa carrvsponding nnpdct on depmcxaimn expensgs in pr ofit or logs. : : : ChL

d.5-

Tnder Indian. GAAP, Jransaction costs on bmmwmgs were cither expensed upfront or, in case of. bon owmi s for capital

expenditure, Ldpltdlls{.d to property, plant and equipment. Under Ind AS, such costs are included in the initial recoguition of the

“borrowing and amortised over its tenure using the -effective interest rate method, with related deferred tax recognised

- accordingly. Consequently, accrued mtemst on bouowmgs have been regl'\‘;‘:lﬁed fmm other {‘111]'(’]11’ Ilabillllce undm Indmn

E -:-_(.,AAP to Bmmwmgs undoz ]nd A 3,

On nd x\S trammon the Kc_ym'm Inqurmce Polmy was wc%msud at falr value, w1th suhsequem fa:r va}uc chanbcs mutod

- thwubh ]Jroht or, Iosb

a7

d.g.

d.10

'_Dn Ind AS transition, the Ri ght to Recompcnst, unde: the CDR sal'u.me ea.lllel shown as wntmgi.nl, has bc(.n 1(31‘013111%(:1 as a

- Jiability in accordance wuh Ind AS, with cmrcspondmg 1dJustmcnt to retained eammg,a : L S

. Under Indian C:AAI’ Interest on Liability recorded on MOOWR Scheme were not recorded, ‘Under Ind A5 fhcsc haw.* bt’(‘l't

: ucmdod on the date of transition. The corubpondm;, y deferred tax was also recognised on the same, - : .
Under ]ndlan GAAD, goodwﬂ] arising on conaohdwtlon was c,arued in the cansohdatcd fmanc:al staloments On the dale of
";__imnsmon to Ind AS, the, Group . rcassu:sed the. 1ewverable ‘amount of ‘such goodwill and determmed it to e 1mpa:1ed
'Accmdm gly, the c;;lrryn'q3 amount of goodw1ll was, wutten of fonthe transmon clate and, doblted to retamc,d earnlngs :

Under Indaan GAAP, in rcspwt of procurements from certain vendorq who were effuctwe}y actmg 'aq fu'nncc prnv:dus, llu
financing element were recorded as cost of raw material conswmed and the related outstanding payables to such vendors werg
presented as trade payables, Under Ind AS, the financing component is reclassified from cost of raw material consumed to

finance costs, while the outstanding balances are now reclassified to borrowings. Consequently, in the Statement of Cash I ]OW‘:,

these transactions.are now pmemted under financing actwme as aqust opu"itmg achwty undu lndian C“AAI’
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Apploprmte ad]ustmcnts have been madc, wherever lcqulred, by reclasmﬁcatwn of the correspondmg 1tems uf income,
. expenses, assets and liabilities, including certain reclassifications befween financial and non-financial categories, in order to align
- ‘them with the requirements of Ind AS The adjustments ammg on iransmon have bcen dlSClOSLd in the reconc:hations of eqmty

- 'and tolalcomprehensw;mcorne, o

o _As }'Jall of 111(, Gloup 8 11an51tmn fram lndmn GAAP to Ind AS, car lam 1ec1dssif1cat10ns have been made m the Statement of Cash

" Flows o, align with Ind AS pre';entalmn requirements Under Indfan GAAP ‘movements related to payables for the purchase of

capital goods were classified under operating activities which have now been reclassified under investing activities, as they

‘periain fo the acquisition of capital goods, The Group had certain non-cash financing transactions which were previously

s presented under operating activities and financing activity in the cash flow statement prcpared undel Indi'm C AAP. whach has
now been '\djusi‘{,d under th respunve stlVltleS comidermg 1tq nor- Lash mlme - :

_ Other 1l1an the ad1usfments n\.cnt:oned in (d) and {e) above, the fransition from Indlan C:AAI’ to Ind AS h*ts not 1csultcd ing my '
"‘_matellal 1mpact on the Balanee .‘JheLt f:tatunent of Proﬁt and LOSS and Statcmcnt Df Cash I‘Iows, e S o
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41, Group Information -

The Consolidated Financial Statements include the financial statements of the ¥ iolding Ccmpany, its qubs:d:ams ‘md Imnt Venture.
- The l:l{.tcll}s of Gmup compamee cnmademd in conaohdataon are as foilows S : : : :

: : ' % of Holdin % of Holdin % of Holdin
f:fﬁzicﬂﬁ;:t C°“m'l '“"‘”’s / significant. I:éz:;"::’;t'fof o Vating Power fs/ at. . Voting Power fsl at.  Voting Power ES/ at
_ ' March 3%, 2025 March 31, 2024 April 1, 2023
Entities having Significant Influence over the Group :
Payanidhi Mana gement I’r]\fat{, lem,d India 47.04% 47.04% 47.04%
Stuli Tie-Up Private Lumted ; S B L India L 24.82% O 24.82% 24.82%
Subsidiaries - - - L L . . S :

. Jupiter Renewables I’umte anl(_d - India 100.00% 100.00% -
Jupiter Solartech Private Limited . - ... - India .- - - ID000% - . . -20000% - L e
Tupiter Solar Power Limited _ India 77.69% 77.69% - 77.68%
Joind Venture . .
Ampin Solar One Private Limited India 71.96% 8.18% -
Notes;

All subsidiaries have been consolidated as per Ind AS 110 “Consolidated Financial Slatements” using the full consolidation method.

There are ne significant restrictions on the ability of subsidiaries to transfor funds to the parent in the form of cash dividends or
repayment of loans and advances,
The Group does not have any associates as at the reporting date.

-_Summariscd fiuaucial informa{:iun for makerial ]Uint V_enturc :

Cn thv cum_ni flﬂdl‘ltldl year thL Huldm;J (,omp(my furter m\resi{,d Rs, 2,450.00 lakhs in the joint venture, :
“As at March 31,2025, the joint yenture reported curtent assets of Rs. 23,908.10 lakhs (March 31, 2024 - Rs. 528.02 Ia]\hs) and non-

."'-.lUIILI‘lt ‘assets of Rs. 16,907.20 lakhs (M (March 31, 2024 - Rs, 1,577.28 lakhs). Current liabilities stood at Rs. 3,157.19 lakhs (March 31,

2024 - Rs, 1,408.43 {akhs) and non-current liabilities at Rs. 34,768.18 lakhs (Maxch 31, 2024 - Rs, 145,20 lakhs), while equity was Rs.

2,889,93 lakhs (March 31, 2024 - Rs. 551.67 Jakhs). The Group’s share of net assets increased to 71.96% from 8.18%, wilh ils share of
equity rising to Rs. 2,079.59 lakhs (March 31, 2024 ~ Rs. 45.13 lakhs). Goodwill amounted to Rs. 45.00 lakhs, and the Group’s carrying
amount of investment was Rs. 2,0006.06 lakhs (Maxch 31, 2024 ~ Rs. 45.14 lakhs).

For the year ended March 31, 2025, the joint venture recorded revenue from operations of Rs. 1.47 Jakhs and other income of Rs. .60
lakhs. Expenses included employee benefils of Rg, 16.87 lakhs, finance costs of Rs. 58.05 lakhs, depreciation and amorltization of Rs.
3.45 lakhs, and other expenses of Rs, 14,66 lakhs. The loss before tax was Rs. 90.96 Jakhs, and after income tax expenses of Rs. 164.22
lakhs, the total Joss for the year stood at Rs, 255,18 lakbs. Other comprehensive loss is Rs. 042 lakhs, resulting in a total
comprehensive loss of Rs. 255.60 lakhs. For the previous pertod ended March 31, 2024 {covering January 2, 2023 to March 31, 2024),
the joint venture reported ne revenue, employee benefif expenses of Rs. 2.29 lakhs, other expenses of Rs. 57,04 lakls, and a total
comprehensive loss of Rs. 59.33 lakhs.

As at March 31, 2025, the Group's share of commitments angd guarantees in the joint venture comprised capital commitments of Rs,
10,068.10 lakhs (March 31, 2024 - Rs, 1,047.94 Lakhs) and bank guarantees of Rs. 431.76 lakhs (March 31, 2024 - Rs. 81.80 lakhs),
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43, ch,mcnt Informahon IR N e - o :
i) Operating segments are rf.ported in a manner cons;stent w:lh thL mtelna] repnrtmg provxdc.d to the Chief Operating Decision
& Maker ((“CODM”) 'of the Group. The .CODM, who is responsible for allocating resources and _pssessing performance of the
‘operating segments, has been identified as the Chief Finance Officer of the Group, The Group is engaged in the business of
- manufacturing and supply -of Photo Voltaic Cells and Installation of Selar Power Plants under EPC contract ‘in India . Chief
- -.Operating Decision Maker (CODM) reviews the financial information of the Group as a, whole for decision m'\kmg Accordingly,

“the G1 oup has detel mmed that it has onIy one reportable segment as per lnd AS 108 Opcratmg Segments T

i) Further, from an external customer the Group has revenue of Rs. 27,965.53 Lakhs (March 31, 2024 {wo thelml customers with
revenue of Rs. 26,509.27 Lakhs) more than 10% of the total revenue from operations. C :
fii} Information about Geographical revenue and non-current assets :
.. "a) Revenue From Operation

‘Forthe Year . .. .
Ended. Fo: the Year Ended

3 S : = March 31, 2005 arch 31,2024
T T sy 57,668.51
Quiside India o '59.94 99.74
Total Revenue From Operation ' B 55,591.61 CORY76225
() All n0_11-curre__nt asse_ts of the Group are located in India,
44, ~During the current, fmanaal year, the Holding Company incurred a loss due to fire at ils Haddi local]on amounting to I\s 767604

“L.akhs. The Holding Cempany had an insurance policy covering the said loss and received a claim of Rs, 654.55 Lakhs from the
insurance company. Accordingly, the net loss of Rs. 113.09 Lakhs has been recognised in the Statement of Profit and Loss under the
- head “Other Expenses™. The insurance claim amount was received subsequent fo the balange sheet dale. Also refer note 7(d). -

45. - (a) Ihc Iioldmg3 C 011113&11}* had lstL(‘I l\on (_on\futibh. Dmetuws of Rs.12,000 Lakhs. In terms of the provisions of s,eclmn ?1(4) of
. the Companies Act, 2013 the Holding Company was r;*qu:rnd to.create a Debenture Redemption Reserve of 10% of the face value
- of non-convertible debentures outstanding as at Malch 31, 2023, out of the profits of the Holding Company, Therefore, the Holding
. .'-_-Compmy had mamtamed a Debentum Rcdemptlon Rese: ve of Rs 1 110 L"lkhS being 10% of. Non Ccmverhble outstandmgr as ai

the year.end March 31, 2023. : : : :
- Upon takeover of such debentures and interest acer ued {hereon by IREDA during the previous year, t the deb:,nlurcs ccased 10 exist
ﬁ;{ﬁand consequently, such Debenture Reclempuon Ret:erve crmled earhel nf Rq 1 1]0 L'ikhs has been rwu.sed duuni, ihe year 'm-:l

added back to Retamed E'arnmgs : : S : : L S o

(b} During the financial year 2022-23, the Holding Company had set apart a sinm of Rs 138.02 Lakhs as at March 31, 2023 zmd a further
~sum of Rs. 105 Lakhs on April 29, 2023 in Debenture Redemplion Fund/Investments by way of. Investments in Government/ Trusl
“Securities in ferms of Section 71 of the Companies Act, 2013 read with Rule 18 of (Share Capilal and Debentures) Rules, 2014 to
~secure the amount payable within a year being Rs. 2100 Lakhs towards redemption of non-convertible debentures. However upon

- takeover of such debentures and interest accrued thereon by IREDA during the year, the investments were redeemed / encashed,
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46

Slgmf:cant accounhng]udgments, estimates and _ Sl U PR o
. 'The preparation of the Group's fm’mc:lal statememe requires mdnagement o make Judgements, esmnates and assumpuons that affect

T _lhe repolted ameunis of. revenues, ‘expenses, assets.and liabilities, and ‘the Groupmg dmclosures, and the disclosure of mntmgent
- liabilities. Uncertainty about these assumptions and estimates ‘could result in outcomes that. require a mateual ad}ustment to the_

5

. -c‘alrymg amount of assets and ln’mllties affec{ed n future perlodc; are mcluded in the follnwmg notes

1} Iudgcmcnts, Lstxmatea and ASSumptwns e e e e e e e e e e e L L e i

‘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 fo the carrying amounts of assels and Nabilities within the next financial year, are described
below. The Group based its assumptions and estimates on paramelers available when the financial statements were prepar ed, Existing

circumstances and assumptions about future developments, however, may change due to market chanbus or circumstances arising that

~are beyond the control of the (Jroup Such changes are reflected in the assumptions when thcy oceur. In the process of applying the

- Group's accounting policies, management has made the following ]udgements, estlmates and assumptmns, whach have the mm‘.l
.__s1p,mf1c*mt L{Iz,cl on t‘nc amounls wcngmsud in the fmanc:al statunents : - . : '

ii) Defined meloyer Bcneflt plana S

The cost and the present value of the defined benefit graluity plan and other post-employment leavu {Jncaehmvnt beneflt are
determined using achuarial valuations, An acluarial vajuation involves making various assumptions that may differ from actual
developments in future. These include the determination of appropriate discount rate, estimating future salary increases and mortality
rates, Due to the complexxma involved in the valustion and its long-term nature, a defined benefit obligation is highly sensitive to
Lhdn):,i.‘; in thuae %eumplmna All assumpuom are rwaewed at each 1eportmg ch!.e 101 furlher dehlls 1efer Note 14 19 &c 36 '

-m) Lshmatmn of tax expcnses, asscts and payable
Deferred tax assels are recognised on unused Josses to the extent that it is probable that taxable profil will be available agains! wh:ch

* - the Josses can be utilised. Management judgement is required fo determine the amount of deferred tax assets lhai can be 1ecobmsn‘d

: ._b‘tsed upon the lk

S '_lh(, ultimate
_ “whicly the 1emporary dlffuencve become deductible. Management considers the, scheduled r{.versals of demvd tax liabilities and the
P OJt"(‘l[‘d fidure taxable income In making ihis assessment. Based on 1he level of historical taxable income and }noj(,clmm for futuw
'.mxablo income over the ‘periods in which the deferred income tax dbm.tq are deductible, management believes that, the Group will

-:'Iy_hmmé, and the level of future tamblc pr ohia_tobeiher w:lh Iuiure 1ax plannmb slratebu.s

ahsat:on of deferud mcmm tax assets is dependen!, upon the gi.ner'xtlon of future taxable mcomt, duunb ﬁu pelmdb in

+ the b&,mhl‘a ()f those dedl.lt.llblt. dl[feanc,es The amount of the deft.ued income tax assets considered vealisable, hOWLVGI‘ p ouid
_Lduccd in thL nun ta.rm if estim'\lm {:-f futur{_ taxabl(. mmme durmb the vany for wald peuodb are )Lduud I\qu ’\.011. Na o()
11)91}&2(} S S : : :

iv) le’umhon of pru\usmm and cunhngencms ' R S '
Provisions are liabilities of uncertain amount or timing ruogmsed where a lagal or ccn‘ustructwe nbhgatlon exists al the bdldﬂ(.l. sheet

date, as a result of a past event, where the amount of the obligation can be reliably estimated and where the outflow of economic benefit
is probable. Contingent liabilities are possible obhgalmns that mmay arise from past avent whose existence will be confirmed only by the
OECHITENCE OF NON-0OCHTEENge Of onie or more uncerlain fufare events which are not fully within the control of the Group. The Group

‘exercises judgement in yecognizing the provisions and assessing the expesure to contingent Habilities rchi:m7 o pending litigations.

Judgement s necessary in assessing the likelihood of the success of the pending claim and to quantify the possible range of financial
seltlement. Due to this inherent uncer lamty in thc waiuaimn pIOCCSS, _actual losscs may be d:ffer(,nf {rom onymlly cstimated
prov:qmn ReIer I\Otc No. 32 : o L .

v) Estimation of expectcd useful Yives and residual values of property, plants and equipment {mcludmg Ihght of use assets) and
intangible assets,

Propetly, plant and equipment and intangible assets are depreciated/ amortized at historical cost using straight-line method based on
the estimated useful life, taking into account residual value, The asset’s residual value and useful life are based on th (Jmup 5 best
=st1mates and 1ev1cwcd and ad}ust(.d if 1equ:red at cach Balance Shcot date. Rcfcr Nnte No. 3A BB and SC
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-wi} Fair Value Measurements - e

 When the fair values of financial assets and financial liabilities yecorded in the Balance Bheet cannot be measured based on quoted

. prices in active markets, their fair value is measured using varlous valuation techniques, The inputs to these techniques are taken from

: ._pbse_rygi_t_;_lp markets ‘where possible, :':but..:"‘-".h-‘-’-‘:'e _.'_'_th_i_g_, 4s not _'fcai_s_ible,_'_a__.degr_ee__ of judgement is vequired in establishing fair values.
' Judgements include considerations of inputs such as liquidity risk, credit risk and volatility. ‘Changes in assumptions about these

47,

obligation, Refer Note No. 21 ¢ "0

factors could affect the reported fair value of financial instruments, Refer Note 38 & 39 for further disclosures.

vii) Revenue recognition ~ Estimation Operation & Maintenance Cost for EPC Business

The Group estimales the expenditure to be incurred in future yeay in relation fo operation and maintenance expenditure as per contract
terms, o ’ ' . . i :

The Group has estimated the expected future O&M expenditure based on past experience, current cost trends, and contracl-specific
conditions. This estimate represents a management judgement and may be revised as new information becomes available, This amount
has been recognized as Unearned Revenue and will be recognized in income over the service period, consistent with the pexformance

Change in Accounting Estimate -

i) Change in Useful Life of Property, plant & equipment

During the year, the Molding Company performed an operational review of its plant, which resulted in changes in expected usage of
certain Hems of property, plant and equipment. Certain machinery, which was expected 1o be used in production for period of ten years
from the date of acguisition, is now expecled to be used in production for a period of five years from the date of acquisition,
considering the introduction of new technology in the market. This has resulted in decrease in useful life of the machinery, The effect of

 this change on actual and expected deprecintion expense, in current and future yeaxs, is as follows: .

S N | For the year ended. Tor the year g fo_l,‘_thc YL or the year ended
' {Pasticulars March 31,2025 | 9% - ended Maxch 31, 2028
L AAECR IL, 402 T March 31,2026 § March 31,2027 | T FEE
R AR 1770274018399 | 0 1LBEB6SE L 68169 R

'-ii} C_i\a;igé_ in __zicc_p_ﬁ_n_ti_ng (_35_";1%:!:-’!.?(! with respect to Export obligation

The Holding Company has not initially capitalised customs duty saved under the EPCG scheme against the cost of Property, Plant and
Eguipment (PPE), based on the estimate. that the exporl obligation would be fulfilied, Owing fo increased demand in the domestic
market for solar cells, the Holding Company has reassessed and estimated that it will not be able to meet cerfain obligation and
accordingly capitalised Rs. 719.20 Lakhs during the year in line with its accounting policy. As the useful life of the related original
assels expived on March 31, 2025, the respective amnount has been depreciated in the current year, ' ' : : o

‘The Holding Company, subsidiaries and joint venture which are companics incorporated in India and whose financial statements have
‘been audited under the Act have complied with the requirements of audi {rail except for the following: - T U I

a) . The Holding Company has used 1FS accounting software has a limited feature of recording audit trail {edit log) facility and it was

" not enabled throughout the year for certain relevant transactions recorded in the IF'S accounting software. Additionally, the andit

“trail in respeet of the financial year 2023-24 has not been preserved by the Holding Company as per the statutory requirements for

b) The Holding Company has used Greyt HR software, which is operated by a third-party software service provider, for maintaining
its books of accounts related to HR records. Holding Company is not in possession, of Service Organisation Controls report to
delermine whether audit trail feature of the said software was enabled and operated throughout the. year for all relevant
‘transactions recorded in the software or whether there were any instances of the audil trail feature being tampered with, in respect
of said accounting software where the audit trail has been enabled. Additionally, in the absence of Service Organisation Controls
report, we are unable to assess whether the audif trail has been preserved as per the statutory requirements for record retention.

¢) The Joint Venture Company has used an accounting software for maintaining its books of account which has a feature of audit frail
(edit log) facility and the same was enabled at the application level. During the year ended 31 March 2025, the joint venture
company has not enabled audit frail feature at database level upto 28 August 2024. The audit trail has_be__én_pr_cs_erved__by the joint -
yenture company as per statutory requirements for record refention, o S .
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The software (IFS App 8) was implemented prior to the mandating of audit frail reporting, is now past its end-of-life, and is no longer
supperted by the software vendor. Consequently, the functionality cannot be patched or upgraded to meet compliance requirements.
The Holding Company has prieritized replacing the current accounting software, IFS {Version 8), with a modern, fully supported
solution (SAP S/4HANA) that includes a robust, unalterable audit trail function, The process for identifying and {ransitioning to a new

system is underway. - .

48. 'The Board of Dirzéczlﬁ;_s"'c')ff_ the Hd'ldilié Company, iri."its"zﬁéé'ﬁﬁg:'hé_ld_'oﬁ"Februgur'_y :_3; 2025, approved a proposal to initiate the process of - -

an Initial Public Offering (IPO) of the Holding Company’s equity shares, - _ L .
To oversee and manage the PO process, the Board has constituted an 1PO Planning Comnittee comprising selected meinbers of the
Board. _'l‘he_IPO Pian_ni_ng Committee is responsible for evaluating and recommending actions related to the IPO process. -

49, Other Statutory Informations
1) The Group and its Joint Ventare does not have any Benami property, where any proceeding las been initiated or pending against
- +.the Group for holding any Benami property. -~ .. - - 1o [ T ST S .
ii} The Group and its Joint Venture do not have any charges or satisfaction which is yet to be registered with ROC beyend the
statutory period, -~ I o
iii) The Holding Company is not a core investment Group as defined in the regulation made by Reserve Bank of Indta, The Group has
total 2 core investment companies as part of the group.
iv) The Group and its Joint Venture have nof traded or invested in Crypto curtency or Virtual Currency during the financial year.
v) The Group and iis Joint Venture has not been declared as wilful defaulter by any bank or financial inslitution or otherlender.
vi) The Group and its Joint Venture does not have any transactions with companies struck off under section 248 of the Companies Act,
2013 or seclion 560 of the Companies Acl, 1956 S : : :
vij} The Group and its Joint Venture has complied with the number of layers prescribed under clause (87) __o_{ sé_bt_ian 2 of the Act read
with Companies {Restriction on pumber of Layers) Rules, 2017 o ' I
viif) The, :__”_r_c_J'up -eind_ ils':’}oint Venture does not have any transaclion which is not recorded in the books of accounts that has been
* surrendered or disclosed as income during the year in the tax assessments under the Income Tax Act, 1961.
" ix} The Group _and_ its_]b_inf Venture has not advanced or loaned or invested funds {¢ither borrowed funds or share premium or any
- other sources .or kind of funds). to_any other person(s) or entity(ies), including foreign enlities (Infermediaries) with the
. understanding that the Intermediary shall: - . e T
. “(a) Direstly or indirecily lend or inves:t_ in other persons or enfilies identified in any manner whaisoever by or on behalf of the
©+ - “Parent Group (Ultimate Beneficiaries) or - - ' ' '
by Provideany gt_i_a_'rantgc, securi'iy or the like to or on behalf of the ultimate beneficiaries.
x) Following are the details of funds received by the Bolding Company from any person / enlity, including Foreign. Entity (Funding
Party) for further investments/ loan/guarantee in/1o/on behaif of other persons/ entities | : o

{(a) Details of Funding Party:-

L Government ' N N
siste H 3 H . Dat .
Name .o__f the entity R‘J:!alér"r‘id Identificafion Re:;::gl:i:l};:ml Amu{:; ;:ig}s n 'I‘ral;lazc{:ifon
e res Number (PAN) pany
|Quest, 1073, :
Rajabhau Desai Multiple tranches
ValueQuest Scale Fund Marg, Behind Beau e . e ranging from June
along with the co-investors|Monde Towrers, AADTVBESSE Investor 30,669.93 27,2024 to August
Prabhadevi, 29, 2024
Mumbai ~ 400025

The Holding Company has utilised Rs.5,760.98 lakhs for its own capex as per the terms of agreement, The balance amount
Rs.24,908.95 lakhs is planned 1o be utilised for investments in Ampin Solar One Private Limited (JV} and Jupiter Renewables
Private Limited (Subsidiary}. Further, above funds will be used by them in the ordinary course of business. o

The provisions of Foreign Exchange Management Act, 1999 and Companies Act has been complied with for such {ransactions
and the transactions are not violative of the Prevention of Money-Laundering act, 2002 {15 of 2003). '
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. 50, 'lhme wcle no 51gn1f:canl ad]ustmg evems aftcl end of the reportmg peuod which require any '1d}ustmcnt or dlaclosure in the
. consohdated fxmnc:al statemcnls subsequent to the rcpomng peuod : : - S
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