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INDEPENDENT AUDITOR’S REPORT
To the Members of Tirex Transmission Private Limited

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying Financial Statements of Tirex Transmission
Private Limited (“the Company”), which comprise the balance sheet as at March
31, 2024 and the Statement of Profit and Loss (including Other Comprehensive
Income), Statement of Changes in Equity and the Statement of Cash Flows for the
year ended on that date and a summary of significant accounting policies and other
explanatory information (hereinafter referred to as ‘Financial Statements’).

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

Basis for Opinion

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

The Company’s Board of Directors is responsible for the preparation of the other
information. The other information comprises the information included in the
Board’s Report including Annexures to Board’s Report but does not include the
financial statements and our auditor’s report thereon.

Our opinion on the financial statements does not cover the other information and
we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to
read the other information and, in doing so, consider whether the other information
is materially inconsistent with the financial statements, or our knowledge obtained
during the course of our 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 communicate the matter
to those charged with the governance. We have nothing to report in this regard.

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

The Company’s Board of Directors is responsible for the matters stated in section
134(5) of the Act with respect to the preparation of these Financial Statements that
give a true and fair view of the financial position, financial performance (Including
other comprehensive income), changes in equity and cash flows of the Company in
accordance with the Ind AS and other accounting principles generally accepted in
India. This responsibility also includes maintenance of adequate accounting records
in accordance with the provisions of the Act for safeguarding of the assets of the
Company and for preventing and detecting frauds and other irregularities; selection
and application of appropriate accounting policies; making judgments and estimates
that are reasonable and prudent; and design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring
the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the financial statement that give a true and fair
view and are free from material misstatement, whether due to fraud or error.

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

Those Board of Directors are responsible for overseeing the Company’s financial
reporting process.
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Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to fraud
or error, and to issue an auditor’'s report that includes our opinion. Reasonable
assurance is a high level of assurance but is not a guarantee that an 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 aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

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

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

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

e FEvaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures made by
management.

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

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

We communicate with those charged with governance regarding, among other

matters, the planned scope and timing of the audit and significant audit findings,
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including any significant deficiencies in internal control that we identify during our
audit.

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

Other Matter

The comparative financial information for the year ended March 31, 2023 and the
transition date opening balance sheet as at April 1, 2022 included in these financial
statements, are based on previously issued statutory financial statements prepared
in accordance with the Accounting Standards notified under the section 133 of the
Companies Act, 2013 read together with paragraph 7 of the Companies (Accounts)
Rules, 2014, as amended and the Companies (Accounting Standards) Amendment
Rules, 2016 (Indian GAAP or previous GAAP) audited by the predecessor auditor
whose reports dated May 25, 2023 and August 25, 2022 respectively expressed an
unmodified opinion on those financial statements, as adjusted for the differences
in the accounting principles adopted by the Company on transition to the Ind AS,
which have been audited by us.

Our opinion is not modified in respect of this matter.

Report on Other Legal and Regulatory Requirements
1. As required by Section 143(3) of the Act, based on our audit we report that:

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

b) In our opinion, proper books of account as required by law have been kept
by the Company so far as it appears from our examination of those books,
except for the matters stated in the paragraph 1(h)(vi) below on reporting
under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014.

c) The Balance Sheet, the Statement of Profit and Loss including Other
Comprehensive income, Statement of Changes in Equity and the Statement
of Cash Flows dealt with by this Report are in agreement with the books of
account.

d) In our opinion, the aforesaid financial statements comply with the Ind AS
specified under Section 133 of the Act.

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

f) With respect to the adequacy of the internal financial controls with reference
to financial statements of the company and the operating effectiveness of
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such controls, refer to our separate Report in “Annexure A”. Our report
expresses an unmodified opinion on the adequacy and operating
effectiveness of the Company’s internal financial controls with reference to
financial statements.

g} With respect to the other matters to be included in the Auditor’s Report in
accordance with the requirements of section 197(16) of the Act, as amended,
we report that in our opinion and to the best of our information and
according to explanation given to us, the remuneration paid to directors is
in accordance with provisions of section 197 of the Act.

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

i There is no pending litigation as on the balance sheet date.

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

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

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

(b) The Management has represented, that, to the best of its knowledge
and belief, no funds (which are material either individually or in the
aggregate) have been received by the Company from any person or
entity, including foreign entity (“Funding Parties”), with the
understanding, whether recorded in writing or otherwise, that the
Company shall, whether, directly or indirectly, lend or invest in
other persons or entities identified in any manner whatsoever by or
on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide
any guarantee, security or the like on behalf of the Ultimate
Beneficiaries;

(c) Based on the audit procedures that have been considered reasonable
and appropriate in the circumstances, nothing has come to our
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vi.

notice that has caused us to believe that the representations under
sub-clause (i) and (ii) of Rule 11(e), as provided under {(a) and (b)

above, contain any material misstatement.

The Company has not declared or paid any dividend in the year and
hence the reporting requirement for compliance with Section 123 of
the Act is not applicable.

Based on our examination which included test checks, the Company
has used an accounting software for maintaining its books of
account which has a feature of recording audit trail (edit log) facility
except from April 1, 2023 till January 30, 2024, for all relevant
transactions recorded in the software. Further, during the course of
our audit we did not come across any instance of the audit trail
feature being tampered with pbst enablement of the audit trail
facility.

As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is
applicable from April 1, 2023, reporting under Rule 11(g) of the
Companies {Audit and Auditors) Rules, 2014 on preservation of audit
trail as per the statutory requirements for record retention is not
applicable for the financial year ended March 31, 2024.

As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”),
issued by the Central Government of India in terms of sub-section (11) of
section 143 of the Companies Act, 2013, we give in the “Annexure B” a
statement on the matters specified in paragraphs 3 and 4 of the Order.

For Manubhai & Shah LLP
Chartered Accountants

M - - Firm Registration No. 106041W/W100136
/ ..
( )z o]
(K.C. Patel) '
Place: Ahmedabad Partner
Date: May 13, 2024 Membership No:030083

UDIN: 24030083BKBEMH9609
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Annexure ‘A’ To the Independent Auditor’s Report of Even Date on the Financial
Statements of Tirex Transmission Private Limited

{Referred to in paragraph 1 (f) under “Report on Other Legal and Regulatory
Requirements” section of our report to the member of Tirex Transmission Private
Limited of even date)

Report on the lnternal Financial Controls with reference to Financial statements
under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (the
JlAct’I,

We have audited the internal financial controls with reference to financial
statements of Tirex Transmission Private Limited (“the Company”) as of March 31,
2024 in conjunction with our audit of the financial statements of the Company for
the year ended on that date.

Management’s Responsibility for Internal Financial Controls

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

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial
controls with reference to financial statements based on our audit. We conducted
our audit in accordance with the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting (the “Guidance Note”) issued by ICAl and the
Standards on Auditing prescribed under section 143{10) of the Act, to the extent
applicable to an audit of internal financial controls with reference to financial
statements. Those Standards and the Guidance Note require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate internal financial controls with reference to
financial 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 system with reference to financial
statements and their operating effectiveness. Our audit of internal financial
controls with reference to financial statements included obtaining an
understanding of internal financial controls with reference to financial statements,
assessing the risk that a material weakness exists, and testing and evaluating the
design and operating effectiveness of internal control based on the assessed risk.
The procedures selected depend on the auditor’s judgment, including the
assessment of the risks of material misstatement of the financial statements,
whether due to fraud or error.
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We believe that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our audit opinion on the Company’s internal financial
controls system with reference to financial statements.

Meaning of Internal Financial Controls with reference to financial statements

A Company’s internal financial control with reference to financial statements is a
process designed to provide reasonable assurance regarding the reliability of
financial reporting and the preparation of financial statements for external
purposes in accordance with generally accepted accounting principles. A
Company's internal financial control with reference to 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
to permit preparation of Financial Statements in accordance with generally
accepted accounting principles, and that receipts and expenditures of the
Company are being made only in accordance with authorizations of
management and directors of the Company; and

3) Provide reasonable assurance regarding prevention or timely detection of
unauthorized acquisition, use, or disposition of the Company's assets that
could have a material effect on the Financial Statements.

{nherent Limitations of Internal Financial Controls Over Financial Reporting

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

w
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Opinion

in our opinion and to the best of our information and according to the explanations
given to us , the Company has, in all material respects, an adequate internal
financial controls system with reference to financial statements and such internal
financial controls with reference to financial statements were operating effectively
as at March 31, 2024 based on the criteria for internal financial control with
reference to financial statements established by the Company considering the
essential components of internal controf stated in the Guidance Note on Audit of
{nternal Financial Controls Over Financial Reporting issued by the 1CAIL

for Manubhai & Shah LLP
Chartered Accountants
Firm’s Registration No. 106041W/W100136

s B LAJL( ,

{K.C. Patel)
Place: Ahmedabad Partner
Date: May 13, 2024 Membership No: 030083

UDIN: 24030083BKBEMHI609
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Annexure ‘B’ to the Independent Auditors’ Report

(Referred to in paragraph 2 under "Report on Other Legal and Regulatory
Requirements” section of our report the members of Tirex Transmission Private
Limited of even date)

Report on the Companies (Auditor’ Report) Order, 2020, (“the Order”) issued in
terms of section 143 (11) of the Companies Act, 2013(‘the Act’) of Tirex
Transmission Private Limited (‘the Company’)

To the best of our information and according to the explanations provided to us
by the Company and the books of account and records examined by us in the

normal course of audit, we state that:

(i)

(ii)

Tirex Transmission Private Limited T
Independent Auditor’s Report on the financial statements for the year ended Marchi 31, 2024

{a) (A) The Company has maintained proper records showing full particulars,
including quantitative details and situation of property, plant &
equipment.

(B) The Company has maintained proper records showing full particulars,
including quantitative details of intangible assets.

(b) The property, plant & equipment have been physically verified during the
year by the management, which in our opinion, is reasonable having
regard to size of the Company and nature of property, plant & equipment.
No material discrepancies were noticed on such verification.

{c) The Company does not have any immovable property. Hence reporting
requirement under clause 3 (i)(c) of the Order is not applicable.

(d) The Company has not revalued its Property, Plant and Equipment or
intangible assets during the year.

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

(a) The inventories have been physically verified by the management during
the year at reasonable intervals. In our opinion the coverage and
procedure of such physical verification by the management s
appropriate. The discrepancies noticed on verification between physical
stock and book records were not 10% or more in aggregate for each class
of inventory.

(b) During any point of time of the year, the Company has not been
sanctioned working capital limits in excess of Rs. 5 crores, in aggregate,
from banks or financial institutions on the basis of security of current
assets. Hence the reporting requirements of paragraph 3(ii) (b) of the
Order are not applicable.

“
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(iii)
(a) The Company has not provided any guarantee or security or granted any
loans or advances in nature of loans, secured or unsecured to

companies, firms, limited liability partnerships or any other parties
during the year.

(b) The Company had granted loan to a Company in which director has
significant influence, the term and conditions of this loan are not
prejudicial to the interest of the Company.

(c) In respect of loan granted, principle is repayable on demand. Interest
has been received as per stipulation.

(d) There is no overdue amount in respect of loan granted, by more than 90
days.

(e} There are no loans or advances which has fallen due during the year, has
been renewed or extended or fresh loans granted to settle the over dues
of existing loans given to the same parties.

(f) The Company has granted loan which is repayable on demand.
Details are given hereunder:

(Rs. In lakhs)

Particulars Promoters | Related | Other Total
Parties Parties

Aggregate Amount of loans - 11.00 - 111.00
given (A)

Loans without specifying - - - -
terms of repayment (B)

Loans repayable on demand - 11.00 - 111.00
(€)

Total (D)=(B+C) . 11.00 - |11.00
Percentage of loans to total - 100% -1 100%
loans(D/A)

(iv) The Company has given loans to a Company in which the director has
significant influence, which is in accordance the provisions of sections 185
and 186 of the Act. The Company has not provided guarantees or security
or made investments.

(v) The Company has not accepted any deposits or amounts which are deemed
to be deposits within the meaning of sections 73 to 76 of the Act and the  /
Companies (Acceptance of deposits) Rules, 2014 (as amended). Hen.ce_,___the
reporting requirements of clause 3(v) of the order are not applicahle/
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(vi)

(vii)

(viii)

(ix)

(x)

The requirement of maintenance of Cost records in respect of the product
of the Company has not been specified under section 148 of the Act. Hence,
the reporting requirements of clause 3(vi) of the order are not applicable.

(a) The Company is generally regular in depositing the undisputed statutory
dues, including goods and service tax, provident fund, employees’ state
insurance, income tax, sales tax, service tax, duty of customs, duty of
excise, value added tax, cess and other material statutory dues, as
applicable, with appropriate authorities.

There were no undisputed amounts payable in respect of goods and
service tax, provident fund, employees’ state insurance, income tax,
sales tax, service tax, duty of customs, duty of excise, value added tax,
cess and other material statutory dues were in arrears as at March 31,
2024 for a period of more than six months from the date they became
payable.

(b) There were no disputed amounts payable in respect of goods and service
tax, provident fund, employees’ state insurance, income tax, sales tax,
service tax, duty of customs, duty of excise, value added tax, cess and
other material statutory dues as at March 31, 2024.

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

(a) The Company has not defaulted in repayment of borrowings or in the
payment of interest thereon.

(b) The Company has not been declared a willful defaulter by any bank or
financial institution or other lender.

(c) The Company has not obtained money by way of term loans during the
year and there are no outstanding term loans at the beginning of the
year. Hence, the reporting requirements of clause 3(ix) (c¢) of the Order
are not applicable.

(d) On an overall examination of the financial statements of the Company,
funds raised on short-term basis have, prima facie, not been used during
the year for long-term purposes by the Company.

(e) The Company does not have subsidiaries, associates or joint ventures.
Hence the reporting requirements of paragraph 3(ix) (e) of the Order
are not applicable.

(f} The Company has not raised any loans during the year. Hence the
reporting requirements of clause 3(ix) (f) of the Order are not
applicable.

(a) The Company has not raised any money by way of initial public offer or

further public offer during the year. Hence the reporting requirements of
clause 3(x){a) of the order are not applicable. J
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(b) The Company has made preferential allotment of equity shares during the
year in respect of which the requirements of section 42 and section 62 of
the Companies Act,2013, have been complied with by the Company. The
Company has utilized funds raised by way of preferential allotment for
the purposes for which they were raised. Details of utilization are as

under:

(Rs. In Lakhs)
‘Férticulars Details _
Nature of Security Equity Shares

Purpose for which funds were raised | To expand the business by
making strategic investment in
setting up new manufacturing
unit and purchasing testing

equipment and general
corporate purpose
Total Amount Raised 6,200.17
(Net of expense for issue) I
Amount utilised for the purpose 1200.17
Unutilised balance at the balance 5000.00
sheet date
Remark Unutilised amount of Rs. 5000

lakhs has been kept as fixed
deposit with bank.

(xi)
(a) No fraud by or on the Company has been noticed or reported during the
year nor have we been informed of any such case by the Management.

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

(c) As represented by the management, there are no whistle blower
complaints received by the Company during the year.

(xii) The Company is not a Nidhi Company. Therefore, the reporting requirement
of Clause 3(xii) of the Order is not applicable.

(xiii) 1In our opinion, all the transactions with related parties are in compliance
with Sections 177 and 188 of the Act where applicable and also the details
which have been disclosed in the financial statements are in accordance
with the applicable Indian Accounting Standards.

(xiv)

(a) The requirement of internal audit is not applicable to the Company.
Hence the reporting requirement of clause 3(xiv) (a) of the Order is not

applicable. - J
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(b) The Company is not required to have internal audit, hence no internal
auditors have been appointed by the Company. Accordingly the
reporting requirement of clause 3(xiv) (b) of the order is not applicable.

(xv) The Company has not entered into any non-cash transactions with directors
or persons connected with directors. Hence, the reporting requirement of
clause 3(xv) of the Order are not applicable.

(xvi)

(a) In our opinion, the Company is not required to be registered under
section 45-1A of the Reserve Bank of India Act, 1934, hence reporting
requirement of clause 3(xvi) {a) of the Order is not applicable.

(b) The Company has not conducted non-banking financial/housing finance
activities during the year. Hence reporting requirement of clause 3(xvi)
(b) of the Order is not applicable.

{c}) The Company is not a Core Investment Company (CIC) as defined in the
Core Investment Companies (Reserve Bank) Directions, 2016.
Accordingly, reporting under clause 3(xvi)(c) of the Order is not
applicable to the Company.

(d) The Company being a subsidiary of Gulf Oil Lubricants India Limited is a
part of Gulf Oil Group. Based on the information and explanations
provided by the management of the Company, the group does not have
CICs, which are part of the Group. We have not, however separately
evaluated whether the information provided by the management is
accurate and complete. Accordingly, the reporting under clause 3(xvi)(d)
of the Order is not applicable to the Company.

(xvii}) The Company has not incurred cash losses in the financial year under audit.
The Company has incurred cash losses of Rs. 94.27 lakhs in the immediately
preceding financial year.

(xviii) There has been resignation of the statutory auditors of the Company during
the year. The outgoing auditors have not raised any issues, objections or
concerns.

(xix) On the basis of the financial ratios, ageing and expected dates of realization
of financial assets and payment of financial liabilities, other information
accompanying the financial statements and our knowledge of the Board of
Directors and Management plans and based on our examination of the
evidence supporting the assumptions, nothing has come to our attention,
which cause us to believe that any material uncertainty exist as on the date
of audit report indicating that Company is not capable of meeting its
liabilities existing at the date of balance sheet as and when they fall due
within a period of one year from the balance sheet date. However, we state
that this is not an assurance as to the future viability of the Company. We
further state that our reporting is based on the facts up to the date of audit
report and we neither give any guarantee nor any assurance that all
liabilities falling due within a period of one year from the balance sheet
date, will get discharged by the Company as and when they fall due.

J
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Manubhai & Shah LLP
Chartered Accountants

{xx) According to information and explanation given to us, based on examination
of the financial statement of the Company, requirement of section 135 is
not applicable to the Company. Hence the reporting requiremeants of clause
3{xx) (a) and (b) of the Order are not applicable.

For Manubhai & Shah LLP
Chartered Accountants :
Firm's Registration No.: 106041W/W100136

S/ KL.&/\A-Q,J{

{K.C Patel)
Place: Ahmedabad Partner
Date: May 13, 2024 Membership No: 030083

UDIN: 24030083BKBEMHI609
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TIREX TRANSMISSION PRIVATE LIMITED
CIN: U31900G)2021PTC124067

Balance Sheet as at March 31, 2024
Amount in lakhs.

As at As at As at
gty s March 31, 7028 March 31, 7073 April 1, 2022
A ASSETS
1 Non-current assets
{a} |Property, Plant and Equipment 3 42035 91.80 5.40
{b] |Right of use Assets 4 340.80 - -
{c] |intangible assets 5 10.69 12.64 1236
{d] |intangible assets under development 6 538.92 15.78 -
{e} |Financial Assets
Other financlal assets 7A 31.50 24.16 14.48
(f)  |Other Non current assets 8 83.98 82.21 2.34
{g) |Deferred tax asset {net) 3s 17.90 0.56 1.97
1,444.14 227.15 36.55
2 Current assets
{a) inventorles 9 919.59 885.84 403.30
{b) Financial Assets
{t) Trade Receivable 10 1,509.24 1,266.68 632.27
Lii) Cash and cash equivalents 11 98.93 200.26 0.70
{ni) Bank balances other than {il) above 12 5,000.00 - -
(W) Other financlal assets 78 66.79 11.64 0.10
(c) Current Tax Assets 13 - 0.70 -
{d) |Othercurrent assets 14 613.68 373.57 231.02
8,208.23 2,738.69 1,267.39
Total assets 9,652.37 2,965.84 1,303.94

B ECUITY AND LIABILITIES

] EQury
{a) Equity share capital 15 826.40 405.50 405.50
{b} |Instruments entirely equity in nature 16 . 1,800.00 -
{c} |Otherequity 17 7.661.36 {54.95) 49.53
8,487.76 2,150.55 455.03
] UABIUTIES
{1} |Non Current Liabilitles
(a) |Financlal Liabllities
() Lease Liabilitles 19A 341.78 - -
{ii) Other financial liabilities 20A 6.00 33.00 33.00
(b) Provisions 21A 1588 4.54 -
363.66 37.54 33.00
{2} |Current tabllities
{a) Financial Liabllities
{i) Borrowings 18 38230 571.72 699.87
(i) Trade payables 22
{a) total outstanding dues of micro 2243 4431 43.38
entarprises and small enterprises
{b) total outstanding dues of 183.41 10154 28.59
credltors other than micro
enterprizes and small enterorises
(it} Lease Liabilities 198 22.05 - -
(iv) Gther financial liabllities 208 58.35 6.24 1.38
(b) |Other current liabllities 23 97.68 53.88 40.34
{c) |Provisions 21B 30.36 0.06 -
(d) [Current Tax Liabilities 24 437 > 235
800.95 m.7s 815.91
Total equity and liabilities 9,652.37 2,965.84 1,303.94

The accompanying notes form an integral part of the financial statements.
As per our report of even date attached.

For Manubhai & Shah LLP
Chartered Accountants
Firm Registration No. : 106091W/W100136

K C Pate!
Partner
Membershlp Number : 030083

Place : Ahmedabad Place; Ahmedabad.
Date: May13,2024 Date :May 13, 2024



TIREX TRANSMISSION PRIVATE LIMITED

CIN: U31900GJ2021PTC124067

Statement of Profit and Loss for the year ended March 31, 2024

Amount in lakhs.

For the year ended|For the year ended
Particulars Note No.
March 31, 2024 March 31, 2023
| Revenue from operations 25 2,508.94 1,326.16
] Other income 26 169.26 2.70
[} Total revenue (I + H) 2,678.20 1,328.86
v Expenses :
{a) [Cost of material consumed 27 1,368.00 1,396.39
(b} [Changes in Inventories 28 19.44 (339.27)
(c) Employee benefit expenses 29 256.22 86.66
{d)} |Finance cost 30 91.71 60.78
(e) |Depreciation and amortisation expense 3 72.58 8.81
(f) Other expenses 32 720.31 218.57
v Total expenses 2,528.26 1,431.94
\Y Profit/(loss) before tax (lI-IV) 149.94 (103.08)
Vi Tax expense:
Current tax 35 30.70 -
Deferred Tax 35 (17.45) (1.40)
Total tax expense 13.25 (1.40)
vil Profit/{loss) for the year (V-V1) 136.69 (104.48)
VI Other comprehensive income
(a) (i) Items that will not be reclassified to profit or loss
Remeasurement of defined benefit obligations 29.9 0.46
(ii) Income tax relating to items that will not be reclassified to profit or loss {0.12) -
0.34 B
(b) (i) ltems that will be reclassified to profit or loss :
(ii} Income tax relating to items that will be rectassified to profit or loss :
IX Total Comprehensive Income (VIi + VIII) 137.03 {104.48)
X Earnings per equity share:
Basic and Diluted 33 1.97 (2.58)

The accompanying notes form an integral part of the financial statements.
As per our report of even date attached.

For Manubhai & Shah LLP
Chartered Accountants
Firm Registration No. : 106041W/W100136

A U/

K C Patel
Partner
Membership Number : 030083

Place : Ahmedabad
Date : May 13, 2024

For and-on-behalf of Board of directors

Director

Place : Ahmedabad
Date : May 13, 202

DIN: 10001077
Director

q




TIREX TRANSMISSION PRIVATE LIMITED

CIN: U31900GJ2021PTC124067

Statement of Cash Flows for the year ended March 31, 2024

Amount in lakhs.

Particulars

For the year ended on

For the year ended on

March 31, 2024 March 31, 2023
CASH FLOWS FROM OPERATING ACTIVITIES
Profit/(Loss) before tax 149.94 (103.08)
Adjustments for:
Depreciation and amortisation expense 72.58 8.81
Finance costs 91.71 60.78
Interest income (161.36) {0.85)
Provision for Employee Benefits 17.01 -
Provision for Warranty 25.09 -
Provision for Expected Credit Loss 15.75 3.44
Sundry Balance Written Back 7.22
Loss of sale of Property plant and equipments 6.78
Operating profit before working capital changes 224.72 (30.90)
Adjustments for working capital changes:
(Increase) in inventories (33.75) (482.54)
(Increase) in trade receivables (258.31) (636.71)
(Increase)/Decrease in other financial assets-NCA (7.34) {9.69)
(Increase)/Decrease in other current assets (240.11) (142.55)
Increase / (Decrease) in other non-current assets 0.86 (79.87)
Increase / (Decrease) in other non-current Liability (27.00) -
Increase/(Decrease) in trade payables 52.77 73.87
Increase / (Decrease) in other current liabilities 36.64 13.54
Increase / (Decrease) in other financial liabilities 52.11 4.86
CASH GENERATED/({USED IN) FROM OPERATIONS (424.13) (1,259.09)
Direct taxes paid (25.63) {3.05)
NET CASH (USED IN) FROM OPERATING ACTIVITIES (225.04) (1,293.04)
CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of property, plant and equipment (377.68) {92.00)
Purchase of intangible assets and assets under development (523.14) (15.78)
Proceeds from Sale of property, plant and equipment 3.84 -
Interest received 106.22 (10.69)
NET CASH (USED IN) INVESTING ACTIVITIES (790.76) (118.47)
CASH FLOWS FROM FINANCING ACTIVITIES
Repayment of Short Term Borrowings (net) (243.56) (174.63)
Proceeds from instruments entirely equity in nature - 1,800.00
Proceeds from Equity Shares 6,200.17 -
Repayment of lease liabilities (32.35) -
Finance costs (9.79}) (14.30)
NET CASH FLOW FROM FINANCING ACTIVITIES 5,914.47 1,611.07
NET INCREASE IN CASH AND CASH EQUIVALENTS 4,898.67 199.56
CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE YEAR 200.26 0.70
CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR 5,098.93 200.26

o




Notes:
1 The Statement of Cash Flows has been prepared under the Indirect method as set out in Ind AS 7 - Statement of Cash Flows

notified under Section 133 of the Companies Act 2013, read together with Paragraph 7 of the Companies (indian

Accounting Standards) Rules, 2015 (as amended).

2 Disclosure pursurent to Ind AS 7 on "Statement of Cash flows"

Particulars For the year ended on For the year ended on
March 31, 2024 March 31, 2023

Balance at the beginning of the year (188.23) 0.70
Cash flows from financing activities

Repayment of borrowings (243.56) (174.63)
Finance costs paid (9.79) {14.30)
Total Cash flows from financing activites (253.35) (188.93)
Balance at the end of the year {441.58) {188.23)

w

Cash and Cash Equivalents comprise:

Particulars

For the year ended on

For the year ended on

March 31, 2024 March 31, 2023
Cash on Hand 0.15 0.25
Balance With Bank
In Current Account 98.78 200.01
Cash and Cash Equivalents at the end of the year (Refer Note 12) 98.93 200.26

The accompanying notes form an integral part of the financial statements.
As per our report of even date attached.

For Manubhai & Shah LLP
Chartered Accountants
Firm Registration No. : 106041W/W100136

78 L»L/\M

K C Patel
Partner
Membership Number : 030083 0

Place : Ahmedabad
Date : May 13, 2024

Director

Place : Ahmedabad
Date : May 13, 2024
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TIREX TRANSMISSION PRIVATE LIMITED
CIN: U31900GJ2021PTC124067
Notes to Financial Statements for the year ended March 31, 2024
Company overview
Tirex Transmission Private Limited is a Company incorporated in India on July 13, 2021. 1t is engaged in the business of
manufacturing and supply of electric vehicle chargers and refated components in india and abroad,

The financial statement were authorized for issue in accordance with a resolution of board of directors on
May 13, 2024.

Significant Accounting Policles

Statement of Compliance

The financial statements comply in all material aspects with Indlan Accounting Standards (Ind AS) notified under section 133
of the Companies Act, 2013 read with Rule 3 of the Companies (indian Acc: ing Standards) Rules, 2015 as amended from

time to time on the historical cost basis .
The financlal statements up to year ended March 31, 2023 were prepared in accordance with the Accounting Standards

notified under the section 133 of the Companles Act, 2013 read together with paragraph 7 of the Companies {Accounts)
Rules, 2014, as amended and the Companies (A ing Standards) A di Rules, 2016 (Indian GAAP or previous
GAAP).

These are the Company's first Ind AS financial statements. The date of transition to Ind AS is April 1, 2022

Basis of Preparation

a) Basis of Preparation

The financial statements have been prepared on a historical cast basis, except Emplayee’s Defined Benefit Plan
measured as per actuarial valuation

b) Functional and Presentation Currency:
The financial statements are presented in Indian Rupees, which is the functional currency of the
Company and all values are rounded to the nearest lakhs, except when otherwise indicated.

4] Classification of Assets and Liabilities into Current/Non-current:

1 The Company presents assets and liabilities in the Balance Sheet based on
Current/Non-current classification.

2 The operating cycle is the time between the acquisition of assets for pr ing and their reali
in cash and cash equivalents. The Company has ascertained its operating cycle as twelve months for
the purpose of Current/Non-current classification of Current/Non-current classification
of its Assets and Liabilities.

3 An asset is classified as Current when:

| Itis expected to be realised or intended to be sold or consumed in normal operating cycle; or

i Itis held primarily for the purpose of trading; or

iii Itis expected to be realised within twelve months after the reporting period; or

iv Itis cash or cash equivalent unless restricted from belng exchanged or used to settle 2 liability
for at least twelve months after the reporting period.

4 A liability is classified as Current when

i Itis expected to be settled in normal operating cycle; or

Il 1tis held primarily for the purpose of trading; or

ili Itis due to be settled within twelve months after the reporting period; or

v There is no unconditional right to defer the settlement of the liability for at least twelve months
after the reporting period.

All other |labilities are classified as Non-current.

5 Deferred Tax Assets and Liabilities are classified as Non-current assets and liabilities
Use of estimates
The preparation of the financial statements in conformity with Ind AS requi to make esti jud

and assumptions.

These estimates, judgments and assumptions affect the application of accounting policies and the reported amounts of

assets and liabilities, the disclosures of contingent assets and liabilities at the date of the financial statements and reported
tsofr and during the year.

Accounting estimates could change from period to period. Actual results could differ from those estimates. Appropriate
changes in estimates are made as r by aware of changes in circt surrounding the estimates.
Changes in estimates are reflected in the financial statements in the period in which changes are made and, if material, their
effects are disclosed in the notes to the financial statements.

Application of accounting policies that require critical and subjective judgments and
the use of assumptions in these financial statements are:

- Impairment of finandal assets:

The impairment provision for financial assets are based on assumptions about risk of default and expected loss rates. The
company uses judgement in making these assumptions and selecting the inputs to the impairment calculation, based on
Company’s past history, existing market conditions as well as forward looking estimates at the end of each reporting period.

involving

- Taxation:

Deferred tax, subject to the consideration of prudence, is recognised on temporary differences between the taxable income
and accounting income that originate in one period and are capable of reversal in one or more subsequent periods.
Deferred tax assets are recognised to the extent that there is reasonable certainty that sufficient future tax income will be
available against which such deferred tax assets can be realized.
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TIREX TRANSMISSION PRIVATE LIMITED
CIN: U31900GJ2021PTC124067
Notes to Financial Statements for the year ended March 31, 2024

Property, Plant and Equipment
Property, Plant and Equipment are stated at cost, net of accumulated depreciation and accumulated impairment losses, if

any.
The cost comprises the purchase price{net of recoverable GST/other taxes), borrowing cost if capitalization criteria are met
and directly attributable cost of bringing the asset to its working condition for its intended use. Any trade discounts and

rebates are deducted in arriving at the purchase price.
Subsequent expenditures relating to property, plant and equipment is capitalized only when it is probable that future

economic benefits associated with these will flow to the company and the cost of the item can be measured reliably.

Gains or losses arising from derecognition of fixed assets are measured as the difference between the net disposal proceeds
and the carrying amount of the asset at the time of disposal and are recognized in the statement of profit and loss when the
asset is derecognized.

Depreciation/Amortisation

Depreciation on Property, Plant and Equipment is calculated on the straight-line method as per the useful life prescribed in
Schedule It to the Companies Act, 2013.

In respect of Property, Plant and Equipment purchased during the year, depreciation is provided on a pro-rata basis from
the date on which such asset is ready to use.

Depreciation of an asset ceases at the earlier of the date, the asset is retired from active use and is held for

disposal and from the date, the asset is derecognised.

Intanglble assets

An intangible asset is recognised, only where it is probable that future economic benefits attributable to the asset will
accrue to the enterprise and the cost can be measured reliably.

intangible assets acquired separately are measured on initial recognition at cost. Intangible assets arising on acquisition of
business are measured at fair value as at date of acquisition. internally generated intangibles including research cost are not
capitalized and the related expenditure is r ized in the of Profit and Loss in the period in which the
expenditure is incurred. Following initial recognition, intangible assets are carried at cost less accumulated amortization and
accumulated impairment [oss, if any.

The useful lives of intangible assets are assessed as either finite or infinite. Finite-life intangible assets are amortized on a
straight-line basis over the period of their expected useful lives. intangible assets acquired / purchased during the year are
amortised on a pro-rata basis from the date on which such assets are ready to use.

Intacible assets with infinite life are tested for impairment at each balance sheet date.
The residual value, useful live and method of amortization of intangibie assets are reviewed at each financial year end and

adjusted prospectively, if appropriate.

Lease

Campany as lessee

The Company’s lease asset classes primarily consist of leases for office and godown. The Company assesses whether a
contract contains a lease, at Inception of a contract. A contract is, or contains, a lease if the contract conveys the right to
control the use of an identified asset for a period of time in exchange for consideration. To assess whether a contract
conveys the right to control the use of an identified asset, the Company assesses whether:

(i} the contract involves the use of an identified asset;

(i} the Company has substantially all of the economic benefits from use of the asset through the period of the lease; and

{iit) the Company has the right ta direct the use of the asset.

At the date of commencement of the lease, the Company recognizes a right-of-use {ROU) asset and a corresponding lease
liability for all lease arrangements in which it is a lessee, except for leases with a term of 12 months or less {short-term
leases) and low value leases. For these short-term and low-value leases, the Company recognizes the lease payments as an
operating expense on a straight-line basis over the term of the lease.

The ROU assets are initially recognized at cost, which comprises the initial amount of the lease liability adjusted for any
lease payments made at or prior to the commencement date of the lease plus any initial direct costs less any lease
incentives. They are subsequently measured at cost less accumulated amortisation and impairment losses,

ROU assets are depreciated from the commencement date on a stralght-line basis over the shorter of the lease term and
useful life of the underlying asset.

The lease liability is initially measured at amortized cost at the present value of the future lease payments. The lease
payments are discounted using the interest rate implicit in the lease or, if not readily determinable, using the incremental

borrowing rates in the country of domicile of these leases.
Lease liability and ROU assets have been separately presented in the Balance Sheet and lease payments have been classified

as financing cash flows.

impalrment

Financial assets

The Company assesses at each reporting date whether there is any objective evidence that a financial asset ar a group of
financial assets is impaired. A financial asset or a group of financial assets is deemed to be impaired if, there is objective
evidence of Impairment as a result of ane or more events that has accurred after the initial recognition of the asset {an
incurred ‘loss event’) and that loss event has an impact on the estimated future cash flows of the financial asset or the
group of financial assets that can be reliably estimated

Non-financlal assets

The carrying value of assets/cash generating units at each Balance Sheet date are reviewed for impairment. If, any such
indication exists, the Company estimates their recoverable amount and impairment is recognised if, the carrying amount of
these assets/cash generating units exceeds their recoverable amount. The recoverable amount is greater of fair value less
cost of disposal and their value in use. When there is indication that an impairment loss recognised for an asset in earlier
accounting periods no longer exists or may have decreased, such reversal of impairment loss is recognised in the Statement
of Profit and Loss.

\v
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TIREX TRANSMISSION PRIVATE LIMITED
CIN: U31900G12021PTC124067
Notes to Financlal Statemeants for the year ended March 31, 2024
inventories
Inventories are valued at lower of cost and net realizable value. Cost is determined as follows:
Cost of Raw materials is determined on First In First Out (FIFO) basis,

Costs includes all non refundable duties and taxes and all other charges incurred in bringing the inventory to their present
location and condition. Net realizable value is the estimated selling price less estimated cost necessary to make the sale.

Revenue Recognition

Revenue from operations

Revenue from contracts with SisT ized on fer of control of promised goods or services to a customer at
an amount that refiects the consideration to which the Company is expected to be entitled to in exchange for those goods
or services.

R towards satisf: 1 of a performance obli is d at the of transaction price (net of variable
consideration) allocated to that performance obligation. The transaction price of goods sold and services rendered is net of
variable consideration on of various di and sch offered by the Company as part of the contract.

This variable consideration is estimated based on the expected value of outflow. Revenue (net of variable consideration) is
recognized only to the extent that it is highly probable that the amount will not be subject to significant reversal when
uncertainty relating to its recognition is resolved.

Sale of products:

Revenue from sale of products is recognized when the contro!l on the goods have been transferred to the customer. The
performance obligation in case of sale of product Is satisfied at a point in time i.e., after the inspection approval obtained In
respect installed Electric vehicle Charging point.

Rendering of services:  /

Revenue from services is recognized over time by measuring progress towards satisfaction of performance obligation for the
services rendered. The Company uses output method for measurement of revenue from rendering of services based on
time elapsed and / or parts dellvered.

Interest income

Interest income is recognised using effective interest method. The effective interest rate is the rate that exactly discounts
estimated future cash receipts through expected life of the financial asset to the gross carrying amount of the financial
asset. When calculating the effective i rate, the pany esti the d cash flows by considering all the
contractual terms of the financial instrument but does not consider the expected credit losses.

All other income are recognised and accounted for on accrual basis.

Forelgn currency transactions:

Initiat recognition:

On initia! recognition, transactions in foreign currencies entered into by the Company are recorded in the functional
currency {i.e. Indian Rupees), by applying to the foreign currency amount, the spot exchange rate between the functional
currency and the foreign currency at the date of the transaction. Exchange differences arising on foreign exchange
transactions settled during the period are recognized in the Statement of Profit and Loss.

Measurement of forelgn currency items at reporting date:
Foreign currency monetary items of the Company are translated at the closing exchange rates and are recognised in
Statement of Profit and Loss in the period in which they arise.

Employee Benefits

Short term employee benefits for salary and wages Including accumulated leave that are expected to be settled wholly
within 12 months after the end of the reporting perlod In which employees render the related service are recognized as an
expense in the statement of profit and foss.

Defined Contribution Plans:

Contributions to Provident Fund which 1s defined contribution scheme, are made to a government administered Provident
Fund and are charged to the Statement of Profit and Loss as incurred. The Company has no further obligations beyond its
contributions to these funds.

Defined Benefit Plans:

Gratuity and compensated absences are paid per month on the basis of employee's gross salary.

Borrowing costs
Borrowing cost includes interest and other costs that company has incurred in connection with the borrowing of funds.

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a
substantlal period of time to get ready for its intended use or sale are capitalized as part of the cast of the respective asset.

All other borrowing costs are expensed in the year they occur.
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TIREX TRANSMISSION PRIVATE LIMITED
CIN: U31900GJ2021PTC124067
Notes to Financial Statements for the year ended March 31, 2024

Segment Reporting

An operating segl is ponent of the company that engages in the business activity from which the company earns
revenues and incurs expenses, for which discrete financial information is available and whose operating results are regularly
reviewed by the chief operating decision maker {CODM), in deciding about resources to be allocated to the segment and
assess its performance. The company’s chief operating decision maker is the Managing Director.

Segment revenue, segment expenses, segment assets and segment liabilities have been identified to segments on the basis
of their relationship to the operating activities of the segment. Inter segment revenue is accounted on the basis of
transactions which are primarily determined based on market / fair value factors. Revenue, expenses, assets and liabilities
which relate to the Company as a whole and are not allocable to segments on a reasonable basis have been included under
“unallocated revenue / expenses / assets / liabilities”.

Income tax

income tax expense comprises current tax and deferred tax.

Current Tax

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation
authorities. Current income tax is measured at the amount expected to be paid to the tax authorities in accordance with the
Income-Tax Act, 1961 enacted in India. The tax rates and tax laws used to compute the amount are those that are enacted
or substantially enacted, at the reporting date.

Current income tax relating to items recognised outside the statement of profit and loss is recognised outside the statement
of profit and loss {either in other comprehensive income or in equity). Current tax items are recognised in correlation to the
underlying transaction either in OCI or directly in equity. Management periodically evaluates positions taken in the tax
returns with respect to situations in which applicable tax regulations are subject to interpretation and establishes provisions
where appropriate,

Deferred Tax

Deferred tax is recognised in profit or loss, except when it relates to items that are recognised in other comprehensive
income or directly in equity, in which case, the deferred tax is also recognised in other comprehensive income or directly in
equity, respectively.

Deferred tax liabilities are recognised for ail taxable temporary differences, except to the extent that the deferred tax
liability arises from initial recognition of goodwill; or initial recognition of an asset or liability in a transaction which is not a
business combination and at the time of transaction, affects neither accounting profit nor taxable profit or toss.

Deferred tax assets are recognised for all deductible temporary differences, carry forward of unused tax losses and carry
forward of unused tax credits to the extent that it is probable that taxable profit will be available against which those
temporary differences, losses and tax credit can be utilized, except when deferred tax asset on deductible temporary
differences arise from the initial recognition of an asset or liability in a transaction that is not a business combination and at
the time of the transaction, affects neither accounting profit nor taxable profit or loss.

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

Deferred tax assets and deferred tax liabilities are offset, where company has a legally enforceabie right to set off the
recognized amounts and where it intends either to settle on a net basis, or to realize the asset and settle the liability
simuitaneously.

Deferred tax assels are reviewed at each reporting date and are reduced to the extent that it is no longer probable that the
related tax benefit will be realized.

Provisions, Contingent Liabilitles and Contingent Assets

Provisions are recognised when the Company has a present obligation {legal or constructive) as a result of a past event, it is
probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable
estimate can be made of the amount of the obligation. The expense relating to a provision is presented in the statement of
profit and loss. Contingent liabilities are not recognised but disclosed unless the probabitity of an outflow of resources is
remote. Contingent assets are disclosed where inflow of economic benefits is probable. If the effect of the time value of
money is material, provisions are discounted using a current pre-tax rate that reflects, when appropriate, the risks specific
to the liability. When discounting is used, the increase in the provision due to the passage of time is recognised as a finance

o

Financial Instruments

initial recognition

The company recognizes financial assets and financial liabilities when it becomes a party to the contractual provisions of the
instrument.

All financial assets and liabilities are recognized at fair value net off directly attributable transaction cost on initial
recognition.



TIREX TRANSMISSION PRIVATE LIMITED
CIN: U31900G)2021PTC124067
Notes to Financlal Statements for the year ended March 32, 2024
Subsequent measurement
Non-d financial i
Financlal assets carried at lmortized cost
Afh lal asset Is subseq d at amortized cost If It is held within a buslness model whose objective Is to hold

the asset In order to collect cantractml cash flows and the contractual terms of the financlal asset give rise on specifled
dates to cash flows that are solely payments of principal and Interest on the princlpal amount outstanding.

Flnanclal asels at falr value tlnoush ather comprehensive Im:oma

Afl | asset Is sub: d at fair value through other prehensive [ If it is held within a business
modelwhoseobjecth:eisachlevedwmwmmmlmmmwumﬂmmmawmmmal
terms of the financial asset give rise on specified dates to cash flows that are solely pay of princtpal and | on
the principal amount outstanding.

Financial assets at falr value through profit or loss
A financlal asset which Is not classified In any of the above categorles are subsequently measured at falr valued through
profit or loss. Fair velue changes are recognised as other income in the Statement of Profit or Loss.

Financlal lisbilities at Falr Velue through Profit or Loss (FVTPL)

A financlal liabliity may be designated as at FVTPL upon Initlal recognltion if:

(2) such designation ellminates or significantly reduces a measurement or recognition Inconsistancy that would otherwise
arise;

{b} The financial Nability whose performance Is evaluated on 2 falr value basis, in d with the Company’s
di d risk

Flnanclal lisbifitles at FYTPL are stated at falr value, with any galns or losses arising on remeasurement recognised In the
Statement of Profit and Loss. The net gain or loss recognlsed In profit or loss Incorporates any Interest pald on the flnanclal
lisbliity.

Financial Habilities at amortised cost

Financlal llabiiitles that are not held for trading and are not deslgnated as at FVTPL ere measured at amortised cost at the

end of subseq ing perlods. The carrying amounts of financlal labllities that are subsequently measured at
wtised -cost are d bandontheeffedwe thod. | P that ks not capltalised as part of

costs of an asset Is included In the ‘Finance costs’ line Item.

The effective i ethod of calcut: the rtised cost of a fh 1al liability and of allocating Interest expense aver

the relevant perlod.

The effective Interest rata is the rate that exactly d) i i future cash pay {including all fees and polnts

paid or recelved that form an Integral part of the effective interest rate, transaction costs and other premiums or discounts)

through the i life of the fi fal llability, or {where appropriate) a shorter period, to the net carrylng amount on

Inltial recognition.

Trade and other payables are ised at the cost, which Is its fabr value, and subsequently measured at

amortised cost.
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TIREX TRANSMISSION PRIVATE LIMITED
CIN: U31900GJ2021PTC124067
Notes to Financlal Statements for the year ended March 31, 2024
Equity instruments
An equity instrument is a contract that evidences residual interest in the assets of the company after deducting all of its
liabilities, Incremental costs directly attributable to the issuance of equity instruments are recognised as a deduction from
eauity instrument net of any tax effects.

Derecognition

The company derecognizes a financial asset when the contractual rights to the cash flows from the financial asset expire or
it transfers the financial asset and the transfer qualifies for derecognition under ind AS 109. A financial liability is
derecognized when obligation specified in the contract is discharged or canceiled or expired.

An exchange of debt instruments with substantially different terms is accounted for as an extinguishment of the original
financial liability and the recognition of a new financial liability. Similarly, a substantial modification of the terms of an
existing financial liability or a part of it is also accounted for as an extinguishment of the original financial liability and the
recognition of a new financial liability.

Off-setting

Financial assets and liabilities are offset and the net amount is presented in the balance sheet when the company currently
has a legally enforceable right to offset the recognised amount and intends either to settle on a net basis or to realize the
asset and settle the liability simultaneously.

ModHication

A modification of a financial asset or liabilities occurs when the contractual terms governing the cash flows of a financial
asset or liabilities are renegotiated or otherwise modified between initial recognition and maturity of the financial
instruments. Any gain/ loss on modification is charged to statement of profit and loss.

Falr Value Measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date.

The fair value measurement assumnes that the transaction to sell the asset or transfer the liability takes place either:

- In the principal market for the asset or liability, or

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

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

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

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorized within the
fair value hierarchy. The fair value hierarchy is based on inputs to valuation techniques that are used to measure fair value
that are either observable or unobservable and consists of the following three levels:

Level 1 — Quoted {unadjusted) market prices in active markets for identical assets or liabilities

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

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

Cash and cash equivalent

Cash and cash equivalents in the balance sheet comprise cash at banks and on hand and short-term deposits with an
original maturity of three months or less, which are subject to an insignificant risk of changes in value.

For the purpose of staterment of cash flows, cash and cash equivalents consist of cash and short-term deposits, as defined
above, net of outstanding bank overdrafts as they are considered an integral part of the Company's cash management,

Eamings per share

Basic earnings per share is calculated by dividing the net profit or loss for the year attributable to equity shareholders by the
weighted average number of equity shares outstanding during the year.

For the purpose of calculating diluted earnings per share, the net profit or loss for the year attributable to equity
shareholders and the weighted average number of shares outstanding during the year are adjusted for the effects of all
dilutive potential equity shares.

Cash How Statement

Cash flows are reported using indirect method whereby profit for the period is adjusted for the effects of the transactions of
non-cash nature, any deferrals or accruals of past or future operating cash receipts and payments and items of income or
expenses associated with investing and financing cash flows. The cash flows from operating, investing and financing
activities of the Company are segregated.

Events after reporting date

Where events occurring after the Balance Sheet date provide evidence of conditions that existed at the end of the reporting
period, the impact of such events is adjusted within the financial statements. Otherwise, events after the Balance Sheet date
of material size or nature are only disclosed.

Recent ace g p

Ministry of Corparate Affairs (“MCA”) notifies new standards or amendments to the existing standards under Companies
{Indian Accounting Standards) Rules as issued from time to time. For the year ended March 31, 2024, MCA has not notified
any new standards or amendments to the existing standards applicable to the Company,




"J3PUn 1j3Y3 IpEW SI|N1 puUR 88ET PV (SUORIGIYOIJ) suoPEsUR] ) (Weu3y JY3 Jopun Allsdold jweusg Aue Suipjoy Jo) Auedwc] 3y) 1suede Bulp 10 patenjul usIq aAeY sBulpvsocud oN PE
*Auediuo) 3y Aq suop uasq sey uswdinbs pue Jueld ‘Aluadald Jo ucizen|eAsl ou ‘tesd waund ayy Suung €'
‘Auadoud 9jqenowiiu Aue aaey Jou ssop Auedwod 3Yy), TE
2207 ‘10 Judy 3
SV NI O3 UO|}SURJ} JO 31P SYI UO }SO3 PAAUSIP 1| S8 ZZOT “I€ YaJe "9t Junowe BujALies Jyyo snoaud 3l je sjuatudinba pue jueld ‘Assdoud §3) jje aunsesw o} pajdale sey Auedwo) '€

Sgozy 8TBIT (414 £Z11 BS'LY SETVL SE'0E YTOZ "TE UMW JE 52 Jueieg|
0816 . £6'7T w1 e ETLT 6E'6E £20T “TE YION 18 Se Bdueieg
or's = = * or's g : 2207 ‘T padv 18 S ouRieE

junowe Sujdusesian| 3

s 06'6 69's 90 16’8 ors 09'T $20T ‘TE WPIRN e se 33uejeg
wz . = % ET'T - 8T'0 suopIngag
i 7443 06'c e €90 0g's er's 1t44 4B3A U1 Jod
09's |t 100 rre wo 90 €T0T "TE YBIN Je se 3juejeq

= - = - - = = suojEnpad
09's = 144 T0°0 vZ'T 0 £9'0 1894 341 Jod

E - E . - - TTOT ‘T ady ye se aauejeg

uopepdaqg paisnwnary| q

6L'SSt ST'BLT e 16T 6ir9s +0°pSt 96'TE $ZOT “IE LPIR Je se 2dusjeg
E0°ET o 2 & €67 - (415 fuopanpeg
VTLE 8T'8LT = 89°01 9005 TSZET - SUGTLPRY
ov'L6 . | <774 (34 9E°TL vt 900 E20T "TE YRIeW I8 Se aouejeg

* = . = - z - SUORINPRG
00'26 - 1T €21 96'S ¥SLT ooy SUGRIPPY
ov's d g E or's = - Zzoz T v 1e se asuejeg

(3502 pawaap) Junowe fulduesssoin| e

sjuswwancduw)
jez0L P — SBPUSA ainixy g samuwng | s;uswdinbg asyo | Asunpew g ueld pays Auopej siejranued N

*SUME| U] JUNOWY wauidinb3 pue jueld ‘Apadosd €

YZ0Z “TE UIE PaPUD Jeak U 103 SWSURIES [2PueVH 03 STION
LS0VTTOL4TTOZON06TEN NID
QILINN 31VANE NOISSINSN AL XAuLL



TIREX TRANSMISSION PRIVATE LIMITED
CIN: U31900GJ2021PTC124067

Notes to Finandal Statements for the year ended March 31, 2024

4 Leases
{a) The Company has obtained office premises on lease. Renta! contracts is made for fixed periods of 9 years.
(i) A ised In bal shoeet

The balance sheet shows the following amounts relating to leases:

Amount in lakhs,

ftight-of-use assets March 31, 2024 March 31, 2023 March 31, 2022
Office Premises 340.80 -
Total 340.80 - -
Lease Liabilities March 31, 2024 March 31, 2023 March 31, 2022
Current 2205 -
Non-current 341.78 = =
Total 363.83 -
Movement In Lease Liabilitles
Particulars March 31, 2024 March 31, 2023 March 31, 2022
Opening Balance ® 3
Add: Interest expense 27.78 = -
Less: Repayment of lease liability 3235 = -
Add: Addition during the year 368.40
Less: Reduction in lease liabllity due to termi of lease - &
Closing Balance 363.83 - -
The Table Below provides detalls regarding the Contractual Maturity of Lease LiabHites on Undiscounted Basis.
Particulars March 31, 2024 March 31, 2023 March 31, 2022
Less than One Year 53.92 -
One to Five years 244.00
Mara than Fiva years 137.16 =
Total 435.08 = =
[{}} recognised in the of profit and loss
The statement of profit or loss shows the following amounts relating to leases:
Depreciation charge of right-of-use assets March 31, 2024 March 31, 2023
Depreciation charge of right-of-use assets 34.78 -
Total 34.78 -
|Particulars March 31, 2024 March 31, 2023
Interest expense {included in finance costs) 27.78 -
Expense relating to variable and short term lease pay not incl 1in lease liabill { in
other expenses) 14.78 1.20
Total 42,56 1.20




TIREX TRANSMISSION PRIVATE LIMITED
CIN: U31900G)2021PTC124067

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

intangible assets
Amaunt in lakhs,
No. Particulars Licenses Softwares Total

a Gross carrying amount {deemed cost)
Balance as at April 1, 2022 12.36 - 12.36
Additions - 3.49 3.49
Deductions - .
Balance as at March 31, 2023 12.36 3.49 15.85
Additions . 3.61 361
Deductions . . -
Balance as at March 31, 2024 12.36 7.10 19.46

b |Accumulated Amortisation
Balance as at April 1, 2022 . - -
For the year 2.79 0.42 321
Deductlons - - -
Balance as at March 31, 2023 2.79 042 321
For the year 3.35 221 5.56
Deductions . o -
Batfance as at March 31, 2024 6.14 2.63 8.77

c Net carrying amount
Balance as at April 1, 2022 12.36 - 12.36
Balance as at March 31, 2023 9.57 3.07 12.64
Balance as at March 31, 2024 622 4.46 10.69

Note:

1 Company has elected to measure all its intangible assets at the previous GAAP carrying amount i.e. March 31, 2022 as its
deemed cost on the date of transition to Ind AS l.e. April 01, 2022

2 The Company has not revalued intangible assets.

6 INTANGIBLE ASSETS - Under Davelopment

No. Particulars Know How Total
a  |Gross carrying amount
Balance as at April 1, 2022
Additions 15.78 15.78
Daductions - -
Balance as at March 31, 2023 15.78 15.78
Additions 523,14 523.14
Deductions - -
Balance as at March 31, 2024 538.92 538,92
b Net carrying amount
|Batance as at April 1, 2022 - =
Balance as at March 31, 2023 15.78 15.78
Balance as at March 31, 2024 538.92 538.92

6.1 INTANGIBLE ASSETS - Under Development ageing schedule for the year ended March 31, 2024, March 31, 2023 and Aprii 1, 2022

| Partlculars As at March 31,2024 |As at March 31, 2023 |As at April 1, 2022
Project in process

Less than 1 year 284.40 15.78 -
1-2 years 254.52

2-3years - -
More than 3 years - . =
Total 54R.92 15.78
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Other Financial Assets

Non current

Fixed Deposit in Bank*

Security Deposits

TIREX TRANSMISSION PRIVATE LIMITED

CIN: U31900GJ2021PTC124067

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

Particulars

*Fixed deposits are held as margin money against performance guarantee

Current
Security Deposit
Other Receivables

Accrued Interest on Fixed Deposits

Loans (Unsecured Considered good)**

** Refer to Related Party Disclosure Note no 45

Other Non Current Assets

Prepaid Expenses
Capital Advances

Inventories

Raw Materials
Work in Progress
Finished Goods

Inventories are hyphothicated to bank as Securities for Cash Credit (Refer Note No. 18}

Trade Receivable

Trade Receivable - Unsecured considered good*
Less : Provision for expected credit loss

Amount in lakhs.

Trade Receivable are hyphothicated to bank as Securities for Cash Credit (Refer Note No. 18)
Amount due from company in which Directors are members
Refer Note No. 45 for related party transactions

Refer Note No. 49 for Ageing

Cash and Cash Equivalents

Balances with Banks

In current account

Cash on hand

Other bank bafances

In Deposit Accounts with maturity of more than three months but less than twelve

months

Current Tax Assets

Advance Taxes {Net of Provisions)

Other Current Assets
Advance given to Supplier
Balance with Revenue Authorities

Prepaid Expenses

As at As at
March 31, 2024 March 31, 2023 April 1, 2022
15.33 12.93 3.25
16.17 11.23 11.23
31.50 24.16 14.48
0.12 .

- 0.19 0.10
54.97 - -
11.82 11.33 -
66.79 11.64 0.10

1.48 234 2.34
82.50 79.87 -
83.98 82.21 2.34

599.76 546.57 403.30
49.49 20.84 -
270.34 318.43 -
919.59 885.84 403.30
1,528.43 1,270.12 632.27
(19.19) {3.44) -
1,509.24 1,266.68 632.27
108.13
98.78 200.01 -

0.15 0.25 0.70

98.93 200.26 0.70
5,000.00 - -
5,000.00 - -

- 0.70 -

- 0.70 -
158.77 96.88 157.09
447.35 275.34 72.79

7.55 1.35 1.14

613.67 373.57 231.02
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TIREX TRANSMISSION PRIVATE LIMITED

CIN: U31800G)2021PTC124067

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

Amount in lakhs.

As at As at
e March 31,2024  March 31, 2023 April 1, 2022
Equity Share Capital
Authorised
1 00 00 000 Equity Shares of Rs. 10/- par value 1,000.00 700.00 700.00
As on March 31, 2024 1 00 00 000 Equity Shares of Rs. 10/- par value
As on March 31, 2023 70 00 000 Equity Shares of Rs. 10/- each
As on April 1, 2022 70 00 000 Equity Shares of Rs. 10/- each
Issued, subscribed and fully paid-up
82 64 029 Equity Shares of Rs. 10/- par value 826.40 405.50 405.50
As on March 31, 2024 82 64 029 equity shares of Rs. 10/- each
As on March 31, 2023 40 54 964 equity shares of Rs. 10/- each
As on Aprit 1, 2022 40 54 964 equity shares of Rs. 10/- each
Rights, preferences and restrictions :
The Company has only one class of equity shares referred to as equity shares having a par value of Rs. 10. Each holder of equity share is entitled to one
vote per share.
Dividends, if any, is declared and paid in Indian Rupees. The dividend, if any, proposed by the Board of Directors is subject to the approval of the
shareholders in the ensuing Annual General Meeting.
In the event of liquidation of the company, the holders of equity shares will be entitled to receive any of the residual assets of the company, after
distribution of all preferential amounts. However, no such preferential amounts exist currently. The distribution will be in proportion to the number of
equity shares held by the shareholders,
Reconciliation of number of shares outstanding
Particulars No. of Shares Amount in Lakhs.
Balance as at April 1, 2022 40 54 964 405.50
Issued during the year - -
Balance as at March 31, 2023 40 54 964 405.50
Issued during the year 42 09 065 420.91
Balance as at March 31, 2024 82 64 029 826.40
Details of shares held by holding Company:
As at
Particulars March 31, 2024 March 31, 2023 April 1, 2022
No. of Shares No. of Shares No. of Shares
% % %
Gulf Oil Lubricants India Limited*
No. of Shares 42 14 655 . -
% of shares held 51.00% 0.00% 0.00%
* Refer Note No. 45
Details of shareholders holding more than 5% of the aggregate shares in the Company:
Asg at
March 31, 2024 March 31, 2023 April 1, 2022
NamelotSharshotder No. of Shares No. of Shares No. of Shares
% % %

Gulf Oil Lubricants India Limited
No. of Shares 42 14 655 . -
% of shares held 51.00% 0.00% 0.00%
Sanskar Amrutlal Patel
No. of Shares 1024 696 3604 516 3794226
% of shares held 12.40% 88.89% 93.57%
Daksh Patel
No. of Shares 9 81 890 42716 -
% of shares held 11.88% 1.05% 0.00%
Arth Sanskar Patel
No. of Shares 550 000 - .
% of shares held 6.66% 0.00% 0.00%
Leena Sanskar Patel
No. of Shares 550001 1 1
% of shares held 6.66% 0.00% 0.00%
Aary Patel
No. of Shares 550000 - .
% of shares held 6.66% 0.00% 0.00%
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TIREX TRANSMISSION PRIVATE LIMITED

CIN: U31800GJ2021PTC124067

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

Amount in lakhs.

. As at As at
e March 31,2024  March 31,2023 April 1, 2022
Details of shareholding of promoters
March 31, 2024 March 31, 2023 April 1, 2022
Name of the Promoters No. of Shares No. of Shares No. of Shares
% % %
Gulf Qil Lubricants India Limited {w.e.f. 30th October 2023)
No. of Shares 42 14 655 . -
% of shares held 51.00% 0.00% 0.00%
% change during the year 51.00% 0.00% 0.00%
Sanskar Amrutlal Patel
No. of Shares 1024696 3604516 3794226
% of shares held 12.40% 88.89% 93.57%
% change during the year -76.49% -5.00% 0.00%
Leena Sanskar Patel
No. of Shares 550001 1 1
% of shares held 6.66% 0.00% 0.00%
% change during the year 6.66% 0.00% 0.00%

15 36 618 Equity shares of Rs. 10/- Each agreegating to 1 53 66 180/- were alloted during the year upon conversion of compulsarily convertible

debentures of Rs. 18 00 00 000/-
instruments entirely equity in nature

Balance at the beginning of the year

Compulsorily convertible debentures (CCDs) issued during the year

CCDs coverted during the year
Balance at the end of the year

Terms of Instruments entirely equity in nature

Tranche 1 - 30 00 000 CCDs issued on August 31, 2022

The terms of issues are as follows:

- The CCDs were of face value of INR 10 each.

- The CCDs were unsecured and do not bear any interest.

- The CCDs did not have any right of voting in the Company.

1800.00

1800.00

(1800.00 )

1800.00

- In the event the Company raises qualified financing within 2 years from the date of issue of CCDs, the CCDS shall be automatically

converted into equity shares when qualified financing takes place.

in the event, the qualified financing does not happen within 2 years, the CCDs shall be converted into equity shares at the end of 2

years from the date of issue of CCDs.

- In the event, the Company raises qualified financing within 2 years from the date of issue, the CCDs shall be converted into equity
shares at a coversion price which will be 75% of the price negotiated with lead investor with a cap on valuation of Rs. 47.50 crores

and floor on valuation of Rs. 31.88 crores.

In the event, the qualified financing does not take place within 3 years from the date of issue, the CCDs shall be converted into
equity shares at a coversion price which will be 75% of the price per equity share based on valuation of an independent valuer with

a cap on valuation of Rs. 47.50 crores and floor on valuation of Rs. 31.88 crores.

Tranche Il - 1 50 00 000 CCDs issued on March 29, 2023
The terms of issues are as follows:

- The CCDs were of face value of INR 10 each.

- The CCDs were unsecured and do not bear any interest.

- The CCDs did not have any right of voting in the Company.

- It shall be compulsorily converted into equity shares of the Company at any time within 2 years from the date of issue.
- In event of the Company raises qualified financing within 3 years from the date of issue , the CCDs shall be converted into
equity shares at a coversion price which will be 75% of the price negotiated with lead investor with a cap on valuation of Rs.

47.50 crores and floor on valuation of Rs. 31,88 crores.

- In event of the qualified financing does not take place within 3 years from the date of issue , the CCDs shall be converted
into equity shares at a coversion price which will be 75% of the price per equity share based on valuation of an independent
valuer with a cap on valuation of Rs. 47.50 crores and floor on valuation of Rs. 31.88 crores.

Reconciliation of number of CCD outstanding

Particulars No. of Det ures | Ampunt in Lakhs,
Balance as at April 1, 2022 - -
Issued during the year 1 80 00 000 1800.00
Balance as at March 31, 2023 18000000 1800.00
Converted into equity shares during the year (1 80 00 000)

Balance as at March 31, 2024

(1800.00 )
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TIREX TRANSMISSION PRIVATE LIMITED
CIN: U31900GJ2021PTC123067
Notes to Financial Statements for the year ended March 31, 2024
Amount in lakhs.

Particulars Lo ks

March 31, 2024 March 31, 2023 April 1, 2022
Other Equity
Securities Premium
Balance at the beginning of the year 45.50 45.50 45.50
Add: Securities premium on coversion of debentures 1,646.34 = -
Add: Securlties premium on issue of shares 6,232.68
Less: Transaction cost of equity 299.75 -
Balance at the end of the year (A) 7,624.77 45.50 45.50
Retained Earnings
Balance at the beginning of the year (100.45) 4.03 =
Add: Profit/(Loss) for the year 137.04 (104.48) 4,03
Add: Items of the OCI for the year, net of tax - - -
Balance at the end of the year (B) 36.60 (100.45) 4.03
Total (A + B) 7,661.37 (54.95) 49.53
Nature and purpose of reserves
Securlties premium
Securities premium represents the premium received on issue of shares over and above the face value of equity shares. The same
is available for utilisation in accordance with the provisions of the Companies Act, 2013.
Retained earnings
Retained earnings represents the Company's undistributed earnings after taxes and includes adjustment on account of transition to Ind AS.
Borrowings
Current
Secured
Cash Credit from Bank 159.90 382.82 412.54
Unsecured
Inter corporate loan - 2.14 102.33
Loan from Related party - Director (Refer Note 45) 222.40 186.76 184.99

382.30 571.72 699.86
Cash Credit is secured against - Inventory, book debts and 51% of shareholding.It is further secured by personal guarantee of directors
Loan from directar, inter corporate loans and others are repayable on demand
Changes in liabilities arising from financing activities
Particulars Cash and cash Short term Lease Liabilities Total
equivalents borrowings

Balance as at April 1, 2022 0.70 (699.87) (699.17)
Interest expense {46.49) (46.49)
Cash flows 199.56 174.63 37419
Balance as at 31 March 2023 200.26 (571.72} - (371.47)
Interest expense (54.14) {27.78) (81.92)
Additions (368.40) {368.40)
Cash flows 4,898.67 243.56 32.35 5,174.58
Balance as at 31 March 2024 5,098.93 {382.30) (363.83) 4,352.79

Monthly Statement of working capital submitted to bank are in agreeement with books of account.
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TIREX TRANSMISSION PRIVATE LIMITED

CIN: U31800GJ2021PTC124067

Notes to Financlal Statements for the year ended March 31, 2024

Amount in lakhs.

3 As at As at
Fafiaer March31,2024  March 31, 2023 April 1, 2022
Lease Liabilities
Non Current
Lease Liabilities 341.78
341.78
Current
Lease Liabilities 22.05 -
22.05
Other financial liabilities
Non-Current
- Others {deposits) 6.00 33.00 33.00
6.00 33.00 33.00
Current S
Payable to Employee 29.96 6.24 1.38
Liablites for Expenses 28.39 - -
58.35 6.24 1.38
Provisions
Non Current
Provision for Earned leave 6.03 0.61
Provision for Gratuity 9.85 3.29 x
Provision for Sick Leave - 0.64
15.88 4.54 -
Current
Provision for Earned leave 0.09 0.01
Provision for Gratuity 0.04 0.00
Provision for Sick Leave 5.14 0.05
Provision for Warranty 25.09 -
30.36 0.06 -
Movement during the year of Provision for warranty
Particulars March 31, 2023 March 31, 2023 April 1, 2022
Balance at the beginig of the year - - -
Addition during the year 25.09
Reduction during the year -
Balance at the end of the year 25.09 - -
Trade Payables
Current
(a) total outstanding dues of micro enterprises and small enterprises 22.43 4431 43.38
{b) tota! out‘standlng dues of creditors other than micro enterprises and smail 183.40 10154 28.59
enterprises
205.83 145.85 71.98
* Refer Note No. 45 for related party transaction
Refer Note No. 49 for ageing
Refer Note Na. 51 for disclosure related to MSME
Other Current Liabilities
Statutory Dues Payable 46.28 5.78 5.07
Advance from Customers 51.40 48.10 35.27
97.68 53.88 40.34
Current Tax Liabilities
Current Tax Liabilities {Net of Advance Tax} 4.37 - 2.35
4.37 235
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TIREX TRANSMISSION PRIVATE LIMITED
CIN: U31900GJ2021PTC124067

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

Particulars

Revenue from Operations
Sale of goods*
Sale of services

Disaggregation of Revenue
Revenue from sale of EV chargers
Revenue from Installation of EV Chargers

Contract Assets
Trade Receivable

Contract Liabliity
Contract Liabliity

Amount in lakhs.

For the For the
year ended year ended
March 31, 2024 March 31, 2023
2,496.01 1,326.16
12.93 -
2,508.94 1,326.16
2,496.01 1,326.16
12.93 -
1,509.24 1,266.68
51.40 48.10

Reconciliation of the amount of revenue recognised in the statement of profit and loss with the contracted price

is not required as there no other adjustments.

* Refer Note No 45

Other Income
Interest income on

Fixed Deposits with Banks

Others

Financial Assets measured amortised cost
Sundry Balance Written Back
Miscellaneous income

Cost of material consumed

Raw material

Opening Stock of Raw Materiat

Add: Purchase and purchase expenses*
Less: Closing stock of raw material

Cost of Raw material consumed

* Refer Note No 45

Change in inventories
Opening stock of WIP
Opening stock of Finished Goods

Less: Closing stock of WiP
Less: Closing stock of Finished Goods

Employee Benefits Expense

Salary and wages™

Contribution to provident and other funds
Staff Welfare expense

* Refer Note No 45

6

160.34 0.47
1.02 0.38
0.45 -
7.22 -
0.23 1.85

169.26 2.70

546.57 403.30

1,421.19 1,539.66
599.76 546.57
1,368.00 1,396.39
20.84 -
318.43
339.27 -
49.49 20.84
270.34 318.43
319.83 339.27
19.44 (339.27)

241.66 85.49
8.56 0.75
6.00 0.42

256.22 86.66




TIREX TRANSMISSION PRIVATE LIMITED
CIN: U319006)2021PTC124067
Notes to Finandal Statemients for tha year snded March 11, 2004

29.1 Employss banefits

2.2

29.3

29.5

29.9

29.10

Dafined Contrftastion Plens
Detalis of amount recogrized us sxpermes during the yeer for the defined contribution plans.
Amipunt fn Lubhi
Pariieuban 2023-24 202133
[ Employer's Cantribution to Provident Fund 153 [T
Enployer’s Contifbution to EXIC in 01§
Total — X7} 0.75 |

Defined Benefit Plan - Gratulty

shaut the of defined baneBt plan
The benefit & governed by the Payment of Gratuity Act, 1972. The Key {eatures are as under:

Features of the defined bemmfit plan Mernarks
Benefit otfered 15 / 26 x last drawn basic salary x No. of complated years
Salary definition Basic Salary
Benefit calling 2000000
Vesting conditions 5 years of continuous sarvice [ Not applicable In case of death / disability )}
Benefit eligihifity Upon Death or ! or

ace 60 yaars

The trust is respanuble for the grvwrmance of the plan

Risk to the Plan
Following are the risk to which the plan exposes the entity :

Actusris! fRisk:
It Is the risk that benefits will cost more than expected. This can arise due to one of the following reasons:

Adverse Selary Srowth Experience: Salary hikes that are higher Lthan the assumed salary escalation will result Into an Increase in Obligation at a rate that [s higher than expected
Varlability in mortality rates: If actual mortality rates are higher than assumned mortality rate assumption than the Gratuity benefits will be patd earlier than expected. Since there ks no

condition of vesting on the death benefit, the acenleration of cashfiow wilf jead to an actuarial kyss or galn depemiing on the relative values of the assumed salary growth and dscount
rate

n ates: f actual rates are higher than assumed withdrawal rate assumption than the Gratulty benefits will be paid earlier ihan expected The impact
of this will depend on whether Lhe benefits ars vested as at the resignation date.

Investment Risk:

For funded plans that rely on fnsurers for managing the assets, the value of assrts certified by the Insurer may not be the fair value of Instruments backing the llabifity. in such cases, the
present value of the assets Is Independent of the fulure discount rale. This can result In wide fluctuations in the net Gabliity or the funded status if there are significant changes in the
discount rate during the Intar-valuation period.

Uguidity Risk:
Employees with high saslerfes and long durations or those higher in hievarchy, accumulate significant level of benefits. It some of such employees resign / retire from the company there

oy b st2ain i Ve Cathiiomes

Market Risk:
Market sk s a collective term for risks that are related to the changes and fluclations of the finandial markets. Gne actuarial assumption that has a materlal effect Is the discount rate.
The discount rate refiects the time value of money. An Increase In discount rate leads to decrease In Defined Benefit Obligation of the pian benefits & vice versa. This assumption

depends on the yields on the corporate / government bands and hence the valuation of Uabliity Is exposed to In the yields as at val date.
Laghtative Fisk:
Legislative risk fs the risk of increase in the plan Babifitles or reduction [n the plan assets due to change in the / The mary amend the Payment of

Gratulty Act thus requiring the companles to pay higher benefits to the employees. This will directly affect the present value of the Defined Benefit Obligation and the same will have to
be recognized Immediately In the vear when any such amendment is effective.

Peconcillation pf deth it abs
Pactiodars = vl
Adaet 21 2ma Bart 21 M2

Dufined bamafit chligations ss a1 baglnning of the yesr 4.20 .
Current service cost 5.84 329
Interest cost 0.32 -
Actuarial Loss/(Gain) on defined benefit obligation 10.46}

Benafils Paid . -
Dufirsed banafit obitgations =1 ot eed of U yest | a4

Graulity plan ks not funded hencs disclosure relsted to plan ssset are not spplicable.

2003-24 2233
Curvent service cost 584 329
et Interest cost na
Het mwouent recogmized B15 3.2
Othar b Incoma for the period
Partiviflars 203320 03235
Actuarisl ganyiomes on chilgations: (a6}
Rt oo plan sriety exclyding amounts Included In Interast [ncome
3 d n Othar G I Incoms = 194811 —
Actutera)
Perticulars As o1 March 31, As at March 31,
2034 2031
Discount Rate 7.15% 7 50%
Salary Growth Rate 10.00% 10 0O%.
Whhdrawal Rate
Upto 30 Years 3.00% 3.00%
31-44 Years 2 00% 2 00%
Above 44 Years 1.00% 1004

Mortality Rate L00% of |ALM 2012- | 100% of IALM 2012

14 14
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29.13  Metusity Profile of tha Defined Benefit Oisligation

29.14

Sansitivity Anatysis for Actunris) Assumption

Changs lmpect on Dafined Denetit Obligation
As st March 81, 2024 tncrerse Tacrase __Merensaln it T Decrmate In Assiinptions

b .} Amount in iskhs, = Aemergrs i Lkbe b3
Discount Rate 1.00% 100% 797 190 1241 25.60%
Salary Growth Rate 1.00%) 1.00% 1231 24800 800 -19.10%
Withdrawal rata 1.00% 1.00% 813 -TEN 10.77| 9.00%

— Chamgs in Anumptions It oai Dafined Ramwtn Obliga ton

As ot March 31, 2023 Increase Decreuie ingreess n Decrazss n Asumptiors

% X Koot Iy Lakh. b, g Aevorget by Lahbha %
Discount Rate 1.00% 100% 3.46] -12.70% 5.16| 2280%
Salary Growth Rate Loo%, Lo0% 5.12| 22.00% 347 -17.40%
Withdrawal rate 1.00%) 1.00% 3.94) -6.20%) 4.50 7.20%

Limitation of method used for sensitivity enalysis

Sensltivity analysis produces the resuits by varying a single parameter & keeping all the other parsmeters unchanged. Sensitivity analysis fails to focus on the Ivterrelationship between
underiying parameters. Hence, the results may vary if twe or more variables are changed There are no changes irom the pravious period In tha methods and assumgtions used fn

oreparing the sensitivity analvsls.
Datails of Asset- Lishility Maiching Stretegy

There si= o cindmum fundieg regliremeiis lor 3 Gratuity benefits plan in India and there is no compuision on the part of tha Company to futly or partially pre-fund the kiabilities under

the Plan

His wt Barch 31, 2004

Acrvistrnt by Lz,

205
2026 to 2030
2031 to 2035
More than 2035

61.72

(a4

%
55

As mt March 31, 3123

2024
2025 to 2029
2030 1 2034
More than 2034

N at Aguil 3, 2023

2023
2024
2025
2026
W27
2028 - 2033

whsances

Compensated

The Company hass a policy on compensated absences which [s applicable to its exeartives joined upto » specified period and all workers. The expected cost of accumulating compensated
absences Is delermined by acluarial valuation perfarmed by an independent actuary al pach Balance Sheet dile using profected unfl credit method on the addilional amount expecled
to be paid as a result of the unused entitiement that hes accumulated at the Balence Sheet date. The leave obligations cover the Company’s llability for earmed leave which are

classified as other kong-term benefits.

Porticulsrs

Lervm shillgations not erpected to be srttlid within the next 12 menths

Asnt
Arwld 12072
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TIREX TRANSMISSION PRIVATE LIMITED
CIN: U31900GJ2021PTC124067

Notes to Financial Statements for the year ended March 31, 2024
Amount in fakhs.

Particulars

Finance Cost
Interest expense -
Cash Credit
Loan from Director*
MSME Vendors
Lease Liablites at Amortised Cost
Statutory due
Income Tax
Other borrowing cost

* Refer Note No 45

Depreciation and Amortisation Expense
Depreciation of property, plant and equipment
Amortisation of right-of-use assets
Amortisation of Intangible assets

Other Expenses

Power & Fuel

Rent*

Rates & Taxes

Repairs & Maintenance

- Computers

- others

Insurance Expenses

Contractor & Material Supply Expense
Product Designing Expense
Marketing & Promotion Expenses
Travelling Expense

Legal & Professional Fees
Payment to Statutory Auditors **
Expected Credit loss

Loss on disposal of assets
Warranty expense

Research Expenses

Printing & Stationary
Miscellaneous Expenses

* Refer Note No .45

**Payment to Statutory Auditors
Audit fees for statutory Audit
Fess for Tax audit

other taxation services

Earnings per share (EPS)

Particulars

Profit/{Loss) for the year after tax attributable to
equity shareholders (Actual)

Weighted average number of equity shares
outstanding during the vear (Nos)

Basic and diluted earning per share (in rupees)
Nominal value per share ()

Contigent Liablilites and Commitment

Contingent Liabilities

Capital Commitments
Other Commitments
Total

For the For the
year ended year ended
March 31, 2024 March 31, 2023
20.86 28.42
33.28 18.07
0.90 0.39
27.78 -
1.17 11.43
0.80 -
6.92 2.47
91.71 60.78
32.24 5.60
34.78 -
5.56 3.21
72.58 8.81
3.62 131
14.78 1.20
34.42 0.68
2.26 1.05
3.16 -
412 0.94
2.85 40.23
3.03 5.13
21.59 3.56
51.80 26.20
485.99 106.48
3.73 0.42
15.75 3.44
6.78
25.09 -
8.99 2.92
2.02 0.30
30.33 24,71
720.31 218.57
2.00 0.30
0.50 -
1.23 0.12
3.73 0.42
March 31, 2024 March 31, 2023
13668672 (104 47 563)
69 27 806 40 54 964
1.97 {2.58)
10 10
March 31, 2024 March 31, 2023
273.59 -
113.44 -

387.04




TIREX TRANSMISSION PRIVATE LIMITED
CIN: U313500G12021PTC124067
Notes to Financial Statements for the year ended March 31, 2024

35 Income tax expense

The major component of income tax expenses for the year ended March 31, 2024 and March 31, 2023 are as under:

35.1 Tax Expense reported in the Statement of Profit and Loss

A in lakhs.
Particutars 2023-24 2022-23
Current Income tax
Current income tax 30.70
Adjustment for previous year taxes -
Total current income tax 30.70 .
Deferred tax
Relating to origination and reversal of temporary differences {17.45) (1.41)
Tax Expense reported in the Statement of Profit and Loss 13.25 (1.41)
Tax on Other Comprehensive income {'OCI')
Net Loss(Gain} on remeasurements of defined benefits plans {0.12) -
Tax Charged to OC! (0.12) =
35.2 Balance sheet section
A t in lakhs.
| Particulars March 31, 2024 | march31,2023 | Apiil1,2022 |
|__Income tax Asset/(Liabilities) - Current {net) (a.37)| 0.70 | (2.35} ]
35.3 Recondllation of tax exp and the ing profit multiplied by India's domestic tax rate for March 31, 2024 and March 31, 2023
A tin lakhs.
Particulars March 31, 2024 March 31, 2023
Accounting profit before tax 150 { 103)
Enacted Tax Rate in India (%) 25.17% 2517%
Expected Tax Expenses 37.85 (25.94)
Tax effect of the amounts which are not deductible items 0.52
Effects of Tax Loss Set off {1.35) 135
Others (23.66) 23.19
Tax exp as per Stat of Profit and Loss 13.36 (1.40)
Effective tax rate 8.89% 1.36%
35.4 Deferred tax balances
A nt in lakhs.
Particul March 31, 2024 March 31, 2023 April 1, 2022
Deferred tax (Assets )/Uabilities (17.90) (0.56) (1.97)
Deferred tax {Assets )/Liabilities {17.90) {0.56) (1.97)
Deferred Tax Assets Amount in lakhs.
Particulars Recognized in balance sheet
March 31, 2024 March 31, 2023 April 1, 2022
Deferred Tax Liabilities
Property, plant and equipment 6.12 2.19 0.16
Total Deferred Tax Liabilities 6.12 2.19 0.16
Deferred Tax Assets
Provision for Employee Benefits 5.32 2.75 2.13
Right of Use Assets 7.55 . -|
Expected Credit Loss 4.83 . -
Provision for Warrenty 6.31 - -
Deferred Tax Liabllities 24.01 2.75 2.13
Net Deferred Tax (Assets)/Liabilities (17.90) {0.56) {1.97)
Movement In Deferred Tax Balances
Amount in lakhs.
Particulars As at April 01, 2023 R“ﬁ’:::ﬁdt': :;::m As at March 31, 2024
Property, plant and equigment 2.19 393 6.12
Provision for Employee Benefits (2.75) (2.57) (5.32)
Right of Use Assets - {7.55) (7.55)
Expected Credit Loss (4.83) (4.83)
Provision for Warrenty - (6.31) (6.31)
Deferred tax assets (0.56) (17.33)] (17.90)
Recognised in statement
Particulars As at April 01, 2022 of profit and loss As at March 31, 2023
Property, plant and equipment 0.16 2,03 2.19
Provision for Emplovee Benefits {2.13} (0.62) {2.75)
Deferred tax assets (1.97) 1.41 {0.56)
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TIREX TRANSMISSION PRIVATE LIMITED
QN: U31900GJ2021PTC124067
Notes to Finandal Statements for the year ended March 31, 2024

Finandial instruments

Capitat Management

The Ci 's capital 1t objectives are:

- to ensure the Company's ability to continue as going concem

- to provide ad return to shareholders th h optimi:

For the purpose of the C /'s capital capital includ

of debt and equity balance.

issued equity capital and other equity reserves attributable to the equity holders of the Company.

The Company manages its capital structure and makes adjustments In light of changes in economic conditions and business opportunities. The Company monitors capital structure

using a debt equity ratio, which is debt divided by equity.

Amount Inlakhs.

As at As at

- March 31, 2024 March 31, 2023 AR
Debt (Refer note below) 388.30 604,72 732.87
Less: Cash and bank balances 5,098.93 200.26 0.70
Adjusted net debt 14,710.62) 404.47 732.17
Total equity 8,487.77 2,150.55 455.03
Adj d net debt to total equity ratio 055 0.19 1.61
Note:

Debt is defined as long term borrowings, short term borrowings and current maturities of long term borrowings as described in notes

Disdosure of F | by C

BoTY
As at March 31, 2024 Amgunt in lakhs.
Particulars Note No, FVTPL FvTOC Amortized cost Total carrying value Falr value
Financial asset
Trade Receivable 10 1,509.24 1,509.24 1,508.24
Cash and cash equivalents 11 98.93 98.93 98,93
Bank balances other than {ii) above 12 5,000.00 5,000.00 5,000.00
Other financial assets 7A-78B 98.29 98.29 98,29
Total Financlal assets £,706.46 6,706.46 6,706.46
Financial llability
Borrowings 18 382.30 382.30 382.30
Trade payables 22 205.83 205.83 205.83
Other financial llabilities 19&20A,B 428.18 428.18 428.18
Total Financial Liabllities 1,016.32 1.016.32 1,016.32
As at March 31, 2023 Amaunt in lakhs,
Particulars Note No. FVTPL FVTOCQ Amortized cost Total carrying value Fair value
Financlal asset
Trade Receivable 10 1,266.68 1,266.68 1,266.68
Cash and cash equivalents i1 200.26 200.26 200.26
Other financial assets 7A-7B 35.81 35.81 35.81
Total Financlal assets 1.502.74 1.502.74 1,502.74
Financlal Hability
Borrowlngs 18 571.72 57172 571.72
Trade payables 22 145.85 145.85 145.85
Other financial llabilities 19&20A,B 39,24 39.24 39,24
Financial Liabllitlas 756.82 756.82
As at April 1, 2022 Amount in lakhs,
Financlal [nstr by categorles Note No. FVTPL FVToQ Amortized cost Total carrving value Fair value
Financlal asset
Trade Receivable 10 632,27 632,27 632.27
Cash and cash equivalents 11 0.70 Q.70 0.70
Other financial assets 7A-78 14.58 14.58 14.58
Total Financial assots 647.55 £47.55 $47.55
FInanclal llability
Borrowings 18 699.87 699.87 699.87
Trade payables 22 71.98 71.98 71.98
Other financlal liabilities 19&20A,B 34 38 34,38 34.38
Total Financlal Liabilitles 80623 806.23 206,23

Financial Instrument measured at Amortised Cost

The carrying amount of financial assets and financial liabilities measured at amortised cost in the financial statements are a reasonable approximation of their fair values since the
Company does not anticipate that the carrying amounts would be significantly different from the values that would eventually be received or settled.
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TIREX TRANSMISSION PRIVATE LIMITED
CN: U31900G12021PTC124067
Notes to Finandal Statements for the year ended March 31, 2024

Financial Risk Management

The Company’s financial llabilities comprise mainly of borrowings, trade payables and other financial liabilities. The Company's financial assets comprise mainly of trade receivables, cash and
cash equivalents and other financial assets

The Company’s business activities are exposed to a variety of financial risks, namely market risk, credit risk and liquidity risk.

The Company's senior management has the overall responsibility for establishing and governing the Company’s risk k who are ible for and
monitoring the Company’s risk policies. The C s risk policies are blished to identify and analyse the risks faced by the Company, to set and monitor
appropriate risk limits and controls, periodically review the changes in market conditions and reflect the changes in the policy accordingly. The key risks and mitigaling actions are also placed
before the Board of directors of the C Internal audit und: kes both regular and ad hoc reviews of risk management controls and procedures, the results of which are reported to
the Board of directors

1, s

Market risk

The market risk is the risk that the fair value or future cash flows of a finandial instrument will fluctuate because of changes in market prices. Market risk comprises three types of risk:
interest rate risk, currency risk and other price risk. The company does not have any outstanding balance in foreign currencies and hence it is not exposed to forelgn currency risk. Financial
instruments affected by market risk indude loans and borrowings, deposits and investments

The Company manages market risk through a treasury department, which evaluate and exercises control over the entire process of market risk management

Liquidity risk
tiquidity risk is defined as the risk that the Company will not be able to settle or meet its obligations on time, or at a reasonable price. The objective of liquidity risk management is to
maintain sufficient liquidity and ensure that funds are available for use as per requirements. The Company generates cash flows from operations to meet its fi ial obligati intai

adequate liquid assets in the form of cash and cash equivalents and has undrawn short term line of credits from banks to ensure necessary liquidity. The Company closely monitors ils
liquidity position and deploys a robust cash management system.

The following table shows the maturity analysis of the Company’s financial liabilities based on cantractually agreed undiscounted cash flows alang with its carrying value as at the Balance
Sheet date.

Amount in lakhs,

As at March 31, 2004 I Carrylng Amount | upto | year | 1:5 years More than 5 years | Total undiscounted

Non-Derivative Flnancial Lisbilites

Borrowings {induding current maturities) 382.30 38230 - 38230
Trade payables 205.83 47.64 47.64
Cther firancia] latbili 42818 . 42218 6.00 . 428,18

Amount in lakhs,

As at March 31, 2023 il Carrylng Amount I upto 1 year | 1-5 years | tore than 5 years | Total undiscounted

Non-Derlvative Firancial Lishilitles

Borrowings {induding current maturities) 571.72 57172 - . 571.72
Trade payables 145.85 145.85 - 145,85
Other linancial labiiiss 3024 6.24 33.00 39.24

Amount In lakhs,

As at April 1, 2022 | Carrying Amount [ upto 1 year [ 1Syears [ Morethan years | Total undiscountsd

Won-Derivative Financial Liabilities
Borrowings (induding current maturities) 699.87 699,87 - 699 B7
Trade payables 7198 7198 - . 7198
Other linanclal lnkilities 34.38 138 33.00 3438

Credit risk
Credit risk is the fisk that counterparty will not meet its obligations under a financial instrument or customer contract, leading to a financial foss. The credit risk for the Company primarily
arises from credit exposures to trade receivables, deposits and other receivables including balances with banks.

Alltrade receivables are reviewed and d for default on a quarterly basis. Ct 's historical experience of callecting receivables, supported by the level of defauh, is that credit risk
is low has esti d i credit loss @5% of receivable due for more than 365 days.

Reconciliation of provisions fof Expected Credit Loss has been provided as under

Particulars Amount in Rs. Lakhs
Pravision for Expected Credit Loss on March 31, 2022

Increase in loss allowance recognised in profit or 3.44
Receivables written off during the year as uncollectible

Provision for Expected Credit Loss on March 31, 2023 344
Increase in loss allowance recognised in profit or 15.75
Recetvables written off during the year as uncollectibie

Provision for Expected Credit Loss on March 31, 2024 19.19
Interest rate risk

The Company had borrowed funds at floating interest rates. The Company's interest rate risk arises from short term borrowings with variable rates The exposure of the Company's
borrowing to interest rate changes at the end of the reporting period are as follows:

Particulars As at March 31, 2024 As at March 31, 2023
Variable rate borrowings 159.90 38282
Total borrowinzs 159.90 38232
Sensitivity analysis

Profit and loss is sensitive Lo higher/lower interest expenses from borrowings as a results of changes in interest rates.

Interest rate sensitivity

Particulars Impact on profit before tax

Year ended March 31, 2024 Year ended March 31, 2023
50 basis points increase in interest rates® (0.80} (1.91)
50 basis points decrease in Interest rates* Q.80 191 |
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TIREX TRANSMISSION PRIVATE LIMITED
CIN: U31900GI2021PTC124067
Notes to Anandal Statements for the year ended March 31, 2024

Detalls of Loan given, Investment made and Guarantee given covered under section 186 (4) of the Companies Act, 2013
Details of loan given, investment made and guarantee given covered under section 186(4} of the Companles Act, 2013.
There are no loan and guarantee given as well as investment made by the company.

Lease transactions:

The Company has taken factory premises on operating lease on short term basis.There are no sub leases. There are no restrictions imposed under
lease agreement.There are neither any contingent rent nor any escalation clause in these lease arrangement.Lease rental expense for current period
is Rs. 14.25 lakhs {March 31, 2023 Rs. 3.00 lakhs)

The Company does not hold any Benami Property under the Benami Transactlons {Prohibition) Act, 1988 .
The Company has not been declared as wilful defaulter by any bank or financlal Institution or other lender.

The Company has not entered into any transactions with companies struck off under section 248 of the Companies Act, 2013 or section 560 of
Companles Act, 1956.

The Company has not traded or invested in Crypto currency or Virtual Currency.

Utilisation of Borrowed funds and Share Premium

During the year, no funds have been advanced or loaned or invested (either from borrowed funds or share premium or any other sources or kind of
funds) by the Company to or in any other persons or entities, 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 Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries.

During the year, no funds have been received by the Company from any persons or entities, including foreign entities ("Funding Parties”), with the
understanding, whether recorded in writing or otherwise, that the Company shall, whether, directly or indirectly, lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the Funding Party (“Ultimate Beneficlaries”) or provide any guarantee, security or the
like on behalf of the Ultimate Beneficiaries.
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TIREX TRANSMISSION PRIVATE LIMITED

CIN: U31900G12021PTC124067

Notes to Financlal Ststements for the year ended March 31, 2024

Related Party Disclosures:

Related party disclosures as required under the Ind AS — 24 on "Related Party Disclosures” notifled under Companies Act, 2013 are given below:

List of Related Parties & Relatlonship:
Where control exists:

Holding Company
Guif Oil Lubricants india Limited w.e.f 30th October 2023

Other related parties with whom transactions have taken place

Key Management Personnel :

Upendra Ranchhodbhai Patel
Daksh Dhruvkumar Patel
Leena Arth Patel

Camllle Antoine Nehme

Ravi Shamlal Chawla

Abhay Ramchandran

Arvind Uppal

Director (upto 30th October 2023}
Director (upto 30th October 2023)
Director {w.e.f. 30th October 2023)
Director (w.e.f. 30th October 2023}
Director (w.e f. 30th October 2023}
Director (w.e.f. 30th October 2023}

Enterprise over which Key Mansgerial Personnel having control or significant Influence:

Glide Technology Private Limited
Icharge Energy Private Limited
Tirex Charging Infra Private Umited
Bytecharge LLP

Othar Related Parties
Switch Mobility Automotive Limited

Fellow Subsidary of Holding Company

Particulars of transactions with related parties. The transactions are disdosed (n aggregate wlue,

Armotnt i lakhs

5r. No.

Enterprise over

Managerial Personnel having control

or significant influence end other
related Parties:

2023-24 2022-23

20123-24 2022-23

Transfer of Assets/Ulabiiities

Loan Repaid

Sapshar fmrullal Patel

Loan Received
Sanskar Amrutlal Patel

Issue of Equity Share
Gulf Ofl Lubricant india Ltd

issue of Debentures
Daksh Dhruvkumar Patel

Expenses

Purchase
Icharge Energy Private Limited
Gulf Oil Lubricont India Ltd

|Purchase of Service
Arth Sanskar Patel
Glide Technology Private Limited

Managerial Remuneration
Sanskar Amrutial Patel
Arth Sanskar Patel

Interest
Sanskar Amruttal Patel
Daksh Dhruvkumar Patel

Factory Rent
Sanskar Amrutial Patel

Revenue
Sele of Goods and Services

Icharge Energy Private Umited
Switch Mobility Automotive Limited

5.00

20.00

43.50
43.50

2294
200

17.25

14.5¢

12.00
24.00

18.07

421.47

7.26
3.00

15451 1558

106.74
269.57

120.07
819 -

During the year convertible debenture of Rs. 1800 Lakhs has been converted into equity shares.(Refer Note.16}




45.3  Outstanding balances at the end of the year

Enterprive over which Key Managesial Personnal having
KMP control or significant Influence and other related
Particulars Parties:
Asat Aset Asat Asat ASat Asat
March 31,2024 | Mench 31,2023 | Anril), 2027 | March 31,2024 | March 31,2023 | Apri1, 2002
Director Remuneration Payable
Sanskar Amrutial Patel 250 140 - -
Arth Sanskar Patel 250 =
Loan outstanding
Sanskar Amrutlal Patel 222.40 186.76 184.39
Loan & Advance
Icharge Energy Private Limited - - . 1215
Trade Payable
Arth Sanskar Pate| 0.11 0.80 -
Glide Technology Private Umited . . 11.41 16.82
Icharge Energy Private Umited - - - 3.89 3.36
Gulf Oil Lubricant India Ltd - - 3.54
Trade Recelvable
icharge Energy Private Umited - - - 108.13
Switch Mobility Automotive Limited - 22134
Gulf Oil Lubricant India Ltd - B.60
Notes:
1 R ion to key i { and relatives of key ial | exdud: ion to gratuity and leave encashment as the incemental
liability has been accounted for by the Company as a whole.
2 There are no provi: for doubtful debts or written off or written back in respect of debts due from/ to related parties.

3 The transactions with related parties are made on the terms equivalent to those that prevails in arm's length transactions. Oustanding balances at the year end
are unsecured and Interest free except loans.

46  Segment information
The primary reporting of the company has been made on the basis of Busil The has asingle b as defined in Indian Accounting Standard (Ind
AS} 108 on Segment Reporting, namely Manufacture , supply and Installation of Electric Vehicle Charger. The managing director of the company allocates resources and assess the
performance of the company, thus He is the chief operating decislon maker {(CODM). The CODM monitors the operating results of the business as a single segment, hence no
needs to be disdosed.

47  In the opinion of the Board, the current assets, loans and advances are approximately of the value stated, if realized in the ordinary course of the business, provision for depreciation
and all known liabilities are adequate and not in excess of the amount reasonable necessary.



a3

48.2

TIREX TRANSMISSION PRIVATE LIMITED
CIN: U31900G)2021PTC124067
Notes to Financial Statements for the year ended March 31, 2024

Transition to IND AS - Reconciliation

The following reconciliations provide a quantification of the effect of significant differences arising from the transition from previous GAAP to Ind AS as required
under Ind AS 101:

The transition to Ind AS has resulted in changes in presentation of the financial statements, disclosures in the notes thereto and accounting policies and principles.

Reconciliation of Balance Sheet as at April 1, 2022 (Transition Date) and March 31, 2023
Reconciliation of Total Comprehensive Income for the year ended March 31, 2023
Reconciliation of Equity as at April 1, 2022 and as at March 31, 2023

Reconciliation of Profit for the year ended March 31, 2023

Adjustments to Statement of Cash flow

Notes on reconciliation

Exceptions availed

Estimates

Company's estimates in accordance with Ind AS as at the date of transition to Ind AS {April 1, 2022) are consistent with the estimates made for the same date as per
IGAAP.

Classification of finandal assets
The classification of financial assets to be measured at amortised cost is made on the basis of the facts and circumstances that existed on the date of transition to
Ind AS.

Exemptions availed

Deemed cost for property, plant and equipment and intangible assets

The company has elected to continue with the carrying value of all of its Property, Plant and Equipment and Intangible assets recognised as of Aprit 1, 2022
(transition date) measured as per the previous GAAP and use that carrying value as its deemed cost as of the transition date.

The Company has used following transition exemptions in respect of lease transactions:

(i) single discount rate has been applied to a portfolio of leases with reasonably similar characteristics.

(i) leases for which the lease term was ending within 12 months of the date of transition to ind AS were accounted as short-term leases.
{iiii} Initial direct costs have been excluded from the measurement of the richt-of-use asset at the date of transition to ind AS.




TIREX TRANSMISSION PRIVATE LIMITED
CIN: U31900GJ2021PTC124067
Notes to Financial Statements for the year ended March 31, 2024

48 Transition to IND AS - Reconciliation
48.3 Effect of Ind AS adoption on the Balance Sheet as at March 31, 2023 and April 1, 2022
Amount in lakhs.

As at March 31, 2023 As at April 1, 2022
{End of last period p! d under previous GAAP) {Date of transition)
e Effect of
L Effect of transition| As per ind AS . - As per Ind AS
Previous GAAP to Ind AS o Previous GAAP transition to balance sheet
Ind AS
ASSETS
Non-current assets
Property, Plant and Equipment 91.80 - 91.80 5.40 - 5.40
Other Intangible assets 12.64 - 12.64 12.36 - 12.36
Intangible asset under development 15.78 . 15.78 . -
Financial Assets . . - .

Other financial assets 35.49 - 24.16 1.01 13.47 14.48

Other non current assets 81.35 0.87 82.21 2.34 = 2.34
Deferred tax asset (net) 0.56 - 0.56 1.97 - 1.97
Total Non-current assets 237.61 0.87 227.15 23.09 13.47 36.55
Current assets -

Inventories 985.66 {99.81) 885.84 403.30 - 403.30
Financial Assets . - -
Trade Receivable 1,270.12 (3.44) 1,266.68 632.27 - 632.27
Cash and cash equivalents 200.26 - 200.26 0.70 > 0.70
Other financial assets 0.12 11.52 11.64 13.47 {13.37) 0.10
Current Tax Assets - 0.70 0.70 - - -
Other current assets 375.32 (1.74) 373.57 231.12 (0.10) 231.02
Total Current assets 2,831.47 {92.77) 2,738.69 1,280.86 (13.47) 1,267.39
Total assets 3,069.08 (91.91) 2,965.84 1,303.94 - 1,303.94
EQUITY AND LIABILITIES -
EQUITY -
Equity share capital 405.50 - 405.50 405.50 E 405.50
Instruments entirely equity in nature - 1,800.00 1,800.00 - - -
Other equity 48.30 (103.26) {54.95) 49.53 - 49.53
Total Equity 453.80 1,696.74 2,150.54 455.03 - 455.03
LIABILITIES
Non-current liabilities
Financial Liabilities -

Borrowings 2,019.76 {1,986.76) 33.00 287.32 (254.32) 33.00
Provisions 4.54 - 4,54 - - -
Total Non-current liabilities 2,024.29 (1,986.76) 37.54 287.32 (254.32) 33.00
Current liabilities
Financial Liabilities

Borrowings 384.96 186.77 571.72 433.54 266.33 699.87

Trade payables 145.09 0.76 145.85 71.53 0.45 71.98

Other financial liabilities - 6.24 6.24 - 1.38 1.38
Other current liabilities 60.13 (6.25) 53.88 53.73 {13.38) 40.34
Provisions 0.81 (0.75) 0.06 2.79 (2.79) -
Current tax liabilities (net) - - - - 2.35 2.35
Total Current liabilities 590.98 186.77 771.76 561.59 254.33 815.92
Total equity and liabilities 3,069.08 (103.24) 2,965.84 1,303.94 - 1,303.95
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48.8

TIREX TRANSMISSION PRIVATE LIMITED
CIN: U319006J2021PTC124067
Notes ta Financial Statements for the year ended March 31, 2024
Transition to IND AS - Reconciliation

Effect of Ind AS adoption on the Total Comprehensive Income for the year ended March 31, 2023

As at March 31, 2023
{End of last period presented under previous GAAP}
Particulars
. Effect of transition| As per Ind AS
TR CAN toInd AS balance sheet
Revenue from operations 1,326.16 - 1,326.16
Other income 2.70 - 2.70
Total revenue 1,328.85 - 1,328.85
Expenses
Cost of material 1,017.65 378.74 1,396.39
Operating Expenses 343.45 {343.45) -
Changes in Inventories {339.28) 0.01 (339.27)
Employee benefit expenses 86.71 (0.05) 86.66
Finance cost 52.22 8.56 60.78
Depreciation and amaortisation expense 8.81 - 8.81
Other expenses 159.12 59.45 218.57
Total expenses 1,328.68 103.26 1,431.94
Profit/{loss) before tax 0.17 {103.26) {103.09)
Tax expense
Current tax -
Deferred Tax (1.40) - {1.40)
Total tax expense (1.40) - (1.40)
Profit/(loss} for the year (1.23) (103.26) (104.49)
Other comprehensive income - - -
Total Comprehensive Income for the year (1.23) {103.26) {104.49)
Reconclliation of Equity as previously reported under IGAAP to Ind AS
Particulars March 31, 2023 April 01, 2022
Total Shareholders' Fund as per IGAAP 453.80 455.03
Nature of Ind AS Adjustments
Effect of instrument entirely equity in nature 1,800.00 -
Impact of provision for Expected credit loss on Trade
Receivables (3.44) -
Deferred Tax Impact on above adjustments {99.81) -
1,696.75 -
Total Equity as per Ind AS 2,150.55 455.03

Reconciliation of Profit for the year ended March 31, 2023

Particulars March 31, 2023
Profit after tax as per IGAAP (1.23)
Nature of Ind AS Adjustments:
Effeect of error in Valuation of Inventory (99.81)
Impact of provision for Expected credit loss on Trade
Receivables (3.44)
(103.25)

Other Comprehensive income (net of tax)

Total Comprahensive Income (104.48)

Reconciliation of statement of cash flows
The IND AS adjustments are either non cash adjustments or are regrouping among the cash flows from operating, investing and financing activities. Consequently,
IND AS adoption has no impact on the net cash flow for the year ended March 31, 2022 as compared with the previous GAAP.

Notes to Reconciliations

Prior years Errors:
Under Previous GAAP, There were error in valuation of inventroy which has been corrected hence the effect of same has been given in the period in which error
was occurred i.e FY 22-23,

Provision for Expected credit loss on Trade Receivables:

Under previous GAAP, the company has created provision for impairment of receivables consists only in respect of specific amount for incurred losses. Under Ind
AS, impairment allowance has been determined based on Expected Loss model (ECL). On the date of transition, Expected Credit Loss on trade receivables have
been adjusted in retained earnings and subsequent changes in Expected credit loss have been charged to the Statement of profit and loss.
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TIREX TRANSMISSION PRIVATE LIMITED
CIN: U31900GJ2021PTC124067

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

51  Details of dues to micro enterprises and small enterprises as defined under The Micro, Small and Medium Enterprises
Development (MSMED) Act 2006
Rs. Lakhs
Particulars As at March 31, As at March 31,
2024 2023
a. The principal amount and the interest due thereon remaining unpaid to any supplier as
Principal amount due to micro and small enterprises 22.43 44.31
Interest due on above 0.90 0.39
b. The amount of interest paid by the buyer in terms of section 16 of the Micro and Smalil
Enterprise Development Act, 2006, along with the amounts of the payment made to the =
supplier beyond the appointed day during each accounting year.
¢. The amount of interest due and payable for the period of delay in making payment
{which have been paid but beyond the appointed day during the year) but without adding
the interest specified under Micro and Small Enterprise Development Act, 2006. T 2
d. The amount of interest accrued and remaining unpaid at the end of each accounting yea 0.90 0.39

e. The amount of further interest remaining due and payable even in the succeeding
years, until such date when the interest dues as above are actually paid to the small
enterprise for the purpose of disallowance as a deductible expenditure under section 23
of Micro and Small Enterprises Development Act, 2006.
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