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Viuay GArG & Co.

CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR'S REPORT

To the Members of M/s GBL CLEAN ENERGY PRIVATE LIMITED
Report on Financial Statements

We have audited the accompanying financial statements of M/s GBL CLEAN ENERGY
PRIVATE LIMITED, which comprise the Balance Sheet as at March 31, 2025, and the
Statement of Profit and Loss, statement of Change in Equity and Cash Flow for the year
then ended, and a summary of significant accounting policies and other explanatory
information.

In our opinion and to the best of our information and according to the explanations given to
us, the aforesaid financial statements give the information required by the Companies Act,
2013, as amended (“the Act”) in the manner so required and give a true and fair view in
conformity with the accounting principles generally accepted in India, of the state of affairs
of the Company as at March 31, 2025, its profit/loss including other comprehensive income
its cash flows and the changes in equity 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 (SAs), as specified under section 143(10) of the Act. Our responsibilities under
those Standards are further described in the “Auditors Responsibilities for the Audit of the
Financial Statements” section of our report. We are independent of the Company in
accordance with the “Code of Ethics" issued by the Institute of Chartered Accountants of
India together with the ethical requirements that are relevant to our audit of the financial
statements under the provisions of the Act and the Rules thereunder, and we have fulfilled
our other ethical responsibilities in accordance with these requirements and the Code of
Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion on the financial statements.

Key Audit Matters

Key audit matters are those matters that, in our professional judgement, were of most
significance in our audit of the financial statements for the current period. These matters
were addressed in the context of our audit of the financial statements as a whole, and in
forming our opinion thereon, and we do not provide a separate opinion on these matters.

We have determined that there are no key audit matters to communicate in our report.
Information Other than the Financial Statements and Auditors Report Thereon

The Company's Board of Directors are responsible for the other information. The other
information comprises the information included in the Company’s Annual report, but does not

include the financial statements and our auditors’ 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.
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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 in the audit, or otherwise appears to
be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to communicate the matter to those charged with
governance and take appropriate action as applicable under the relevant laws and
regulations. We have nothing to report in this regard.

Responsibilities of Management 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,
cash flows and changes in equity of the Company in accordance with the accounting
principles generally acceptedin India, including the Indian Accounting Standards (Ind AS)
specified under section 133 of the Act read with the Companies (Indian Accounting
Standards) Rules, 2015, as amended.

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 the design, implementation and maintenance of adequate internal financial
controls, that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the financial statements
that give a true and fair view and are free from material misstatement, whether due to fraud
or error.

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

The Board of Directors is also responsible for overseeing the Company’s financial reporting
process.

Auditors Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements
asa 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 consideredmaterial if, individually or in the 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 also:

o Identify and assess the risks of material misstatement of the financial statements,

whether due to fraud or error, design and perform audit procedures responsive to f v




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.

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

¢ Evaluate the appropriateness of accounting policies used and the reasonableness of
accountingestimates and related disclosures made by management.

« Conclude on the appropriateness of managements 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 requiredto 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 FEvaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

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

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

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the financial statements for the financial
year ended March 31, 2025 and are therefore the key audit matters. We describe these
matters in our auditor’s report unless law or regulation precludes public disclosure about the
matter or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

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

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

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




b)

c)

d)

e)

9)

h)

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

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

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

On the basis of the written representations received from the directors as on April 01,
2025 taken on record by the Board of Directors, none of the directors is
disqualified as on March 31, 2025 from being appointed as a director in terms of
Section 164 (2) of the Act;

With respect to the adequacy of the internal financial controls over financial reporting
of the Company with reference to these financial statements and the operating
effectiveness of such controls, refer to our separate Report in “Annexure B” to this
report;

Based on our audit, we report that the Company has not paid any remuneration to its
directors during the year, as required by section 197(16) of the Act Hence reporting
as per section 197(16) is not required.

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

The Company does not have any pending litigations which would impact its
financial position;

The Company did not have any long-term contracts including derivative contracts
forwhich there were any material foreseeable losses;

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

(a)The management has represented that, to the best of its knowledge and belief
other than as disclosed in the notes to the accounts, 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 person(s) or entity(ies),
including foreign entities (“Intermediaries”), with the understanding, whether recorded
in writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend
or invest in other persons or entities identified in any manner whatsoever by or on
behalf of the 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
other than as disclosed in the notes to the accounts, no funds have been received by
the Company from any person(s) or entity(ies), 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 Beneficiaries”) or provide any guarantee, security or the like on behalf of
the Ultimate Beneficiaries; and

(c) Based on such audit procedures performed that have been considered
reasonable and appropriate in the circumstances, nothing has come to our notice
that has caused us to believe that the representations under sub-clause (a) and (b)
contain any material misstatement.




V. The company has not declared or paid any dividend during the year in contravention
of the provisions of section 123 of the Companies Act, 2013.

VI. 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 and the same has operated throughout the year
for all relevant transactions recorded in the software. Further, during the course of
our audit we did not come across any instance of audit trail feature being tampered
with. And the audit trail has been preserved by the company as per the statutory
requirements for record retention.

For Vijay Garg & Co.
Chartered Accountants
Firm Registration Number: 141111W

L

/lamkishore Somani
Partner

Membership No. 104927
UDIN: 25104927BMLMIV1245

Place: Mumbai
Dated: May 08, 2025



(i

(i)

(iii)

(iv)

(v)

ANNEXURE A TO THE INDEPENDENT AUDITORS’ REPORT

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

(a)(B) The Company does not have any Intangible Assets during the year under audit.
Therefore, the requirement to report on clause (i)(a)(B) of the Order is not applicable to the
Company.

(b) All fixed assets have been physically verified by the management during the year and
there is a regular program of verification which, in our opinion, is reasonable having regard
to the size of the Company and the nature of its assets. No material discrepancies were
noticed on such verification.

(c) The Company does not have any immovable properties during the year. Therefore, the
requirement to report on clause (i)(c) of the Order is not applicable to the Company

(d) The Company has not revalued its Property, Plant and Equipment (including Right of use
assets) or intangible assets during the year ended March 31, 2025.

(e) There are no proceedings initiated or are pending against the Company for holding any
benami property under the Prohibition of Benami Property Transactions Act, 1988 and rules
made thereunder.

(a) The Company does not have any inventory during the year. Therefore, the requirement
to report on clause (ii)(a) of the Order is not applicable to the Company

(b) During any point of time of the year, the company has not been sanctioned any working
capital limits, from banks or financial institutions on the basis of security of current assets.
Therefore, the provisions of Clause (ii)(b) of paragraph 3 of the order are not applicable to
the Company.

(a) During the year, the company has not made any investments in, provided any guarantee
or security or granted any loans or advances in the nature of loans, secured or unsecured, to
companies, firms, Limited Liability Partnerships or any other parties. Therefore, the
provisions of clause 3(iii) of the said Order are not applicable to the company.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has complied with the provisions
of Section 185 and 186 of the Act in relation to corporate guarantee, loans given, and
investments made.

The Company has neither accepted any deposits from the public nor accepted any amounts
which are deemed to be deposits within the meaning of sections 73, 74, 75 and 76 of the
Companies Act and the rules made thereunder, to the extent applicable. Accordingly, the
requirement to report on clause 3(v) of the Order is not applicable to the Company.

As explained to us, the Central Government of India has not specified the maintenance of
cost records under sub-section (1) of Section 148 of the Act for any of the products of the
Company. Therefore, the provisions of Clause (vi) of paragraph 3 of the order are not
applicable to the Company.




(vii)

(viii)

(ix)

(x)

(xi)

(a) The Company is generally regular in depositing undisputed statutory dues including
Provident Fund, Employees State Insurance, Income tax, Sales Tax, Wealth tax, Service
tax, Duty of Customs, duty of Excise, Value Added Tax, GST, Cess and other statutory dues
with the appropriate authorities to the extent applicable to it. There are no undisputed
amounts payable in respect of income tax, wealth tax, service tax, sales tax, value added
tax, duty of customs, duty of excise or cess which have remained outstanding as at March
31, 2025 for a period of more than 6 months from the date they became payable.

(b) According to the information and explanations given to us, there are not any statutory
dues referred in sub- clause (a) which have not been deposited on account of any dispute.
Therefore, the provisions of Clause (vii) (b) of paragraph 3 of the order are not applicable to
the Company.

In our opinion and according to the information and explanations given to us, there is no
such transaction not recorded in the books of account have been surrendered or disclosed
as income during the year in the tax assessments under the Income Tax Act, 1961 (43 of
1961).

(@) In our opinion and according to the information and explanations given to us, the
Company has not defaulted in repayment of any loan or other borrowings or any interest due
thereon to any lender.

(b) In our opinion and according to the information and explanations given to us, the
company has not been declared wilful defaulter by any bank or financial institution or other
lender.

(c) In our opinion and according to the information and explanations given to us, the loans
were applied for the purpose for which the loans were obtained.

(d) In our opinion and according to the information and explanations given to us, there are no
funds raised on short term basis which have been utilised for long term purposes.

(e) In our opinion and according to the information and explanations given to us, the
company has not taken any funds from any entity or person on account of or to meet the
obligations of its subsidiaries, associates or joint ventures.

(f) In our opinion and according to the information and explanations given to us, the
company has not raised loans during the year on the pledge of securities held in its
subsidiaries, joint ventures or associate companies.

(a) The Company has not raised money by way of initial public offer or further public offer
(including debt instruments). Therefore, the provisions of Clause (x)(a) of paragraph 3 of the
order are not applicable to the Company.

(b) In our opinion and according to the information and explanations given to us, the
company has not made preferential allotment or private placement of shares during the year
and therefore, the provision of clause(x)(b) of paragraph 3 of the order is not applicable to
the company.

(a) We have not noticed any case of fraud by the company or any fraud on the Company by
its officers or employees during the year. The management has also not reported any case
of fraud during the year.

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




(xii)

(xiii)

(xiv)

(xv)

(xvi)

(xvii)

(xviii)

(xix)

(xx)

(c) According to the information & explanations and representations made by the
management, no whistleblower complaints have been received during the year (and up to
the date of the report) by the company.

The company is not a Nidhi Company. Therefore, the provisions of Clause (xii) of paragraph
3 of the order are not applicable to the Company.

As per the information and explanations received to us all transactions with the related
parties are in compliance with sections 177 and 188 of Companies Act where applicable,
and the details have been disclosed in the financial statements, etc., as required by the
applicable accounting standards.

The company is not covered by section 138 of the Companies Act, 2013, related to
appointment of internal auditor of the company. Therefore, the company is not required to
appoint any internal auditor. Therefore, the provisions of Clause (xiv) of paragraph 3 of the
order are not applicable to the Company.

The Company has not entered into any non-cash transactions with directors or persons
connected with him for the year under review. Therefore, the provisions of Clause (xv) of
paragraph 3 of the order are not applicable to the Company.

(a) In our opinion, the company is not required to be registered under section 45-IA of the
Reserve Bank of India Act, 1934 (2 of 1934). Accordingly, the requirement to report on
clause (xvi)(a) of the Order is not applicable to the Company.

(b)In our opinion, the Company is not engaged in any Non-Banking Financial or Housing
Finance activities. Accordingly, the requirement to report on clause (xvi)(b) of the Order is
not applicable to the Company.

(c) In our opinion, the Company is not a Core Investment Company as defined in the
regulations made by Reserve Bank of India. Accordingly, the requirement to report on clause
3(xvi)(c) of the Order is not applicable to the Company.

(d)In our opinion, there is no Core Investment Company as a part of the Group, hence, the
requirement to report on clause 3(xvi)(d) of the Order is not applicable to the Company.

The Company has incurred cash losses in the current financial year. The company has
incurred cash losses in the immediately preceding one year.

There has been no resignation of the statutory auditors during the year and accordingly
requirement to report on Clause 3(xviii) of the Order is not applicable to the Company.

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

According to the records of the company examined by us and as per the information and
explanations given to us and as part of our opinion, the company is below the threshold limit




prescribed under section 135(1) of Companies Act, 2013 and thus the company is not
required to make any CSR expenditure and accordingly paragraph 3 (xx) of the Order is not
applicable to the Company.

For Vijay Garg & Co.
Chartered Accountants
Firm Registration Number: 141111W

/

Aamkishore Somani

Partner
Membership No. 104927
UDIN: 25104927BMLMIV1245

Place: Mumbai
Dated: May 08, 2025



ANNEXURE-B TO INDEPENDENT AUDITOR"S REPORT

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

We have audited internal financial controls over financial reporting of GBL. CLEAN ENERGY
PRIVATE LIMITED (“the Company”) as of March 31, 2025 in conjunction with our audit of
the financial statements of the Company for the year then ended on that date.

Management’s Responsibility for the 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 Guidance
Note on Audit ofInternal Financial Controls over Financial Reporting issued by the Institute
of Chartered Accountants of India (ICAl). These responsibilities includes design,
implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct of business, including adherence to
Company's policies, the safeguarding of the 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.

Auditor’s Responsibility

Our responsibility is to express an opinion on Company'’s internal financial controls over
financial reporting based on our audit. We conducted our audit in accordance with the
Guidance Note on Audit of Internal Financial Controls over Financial Reporting (“the
Guidance Note") and the Standards on Auditing deemed to be prescribed under Section
143(10) of the Act to the extent applicable to an audit of internal financial controls, both
applicable to an audit of internal financial controls and both issued by the ICAI. Those
Standards and Guidance note require that we comply with ethical requirements and plan
and perform audit to obtain reasonable assurance about whetheradequate internal financial
controls over financial reporting were established and maintained and if such controls
operated effectively in all material respects.

Our audit involves performing procedure to obtain audit evidence about the adequacy of the
internalfinancial controls system over financial reporting and their operating effectiveness.
Our audit of internal financial controls over financial reporting included obtaining an
understanding of internal financial controls over financial reporting, assessing the risk that a
material weakness exists, and testing and evaluating the design and operating effectiveness
of internal controls based on the assessed risk. The procedures selected depend on the
auditor's judgement, including the assessment of the risks of material misstatement of the
financial statements, whether due to fraudor error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basisfor our audit opinion on the Company's internal financial controls system over financial
reporting.

Meaning of Internal Financial Controls over Financial Reporting

A Company’s internal financial control over financial reporting is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and preparation
of financial statements for external purpose in accordance with generally accepted
accounting principles. A Company’s internal financial control over financial reporting includes
those policies and procedures that:

10




Pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect
the transactions and dispositions of the assets of the Company;

Provide reasonable assurance that the transactions are recorded as necessary to permit
preparation of financial statements in accordance with the 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

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
thefinancial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

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

Opinion

In our opinion, the Company has, in all material aspects, an adequate internal financial
control system over financial reporting and such internal financial controls over financial
reporting were operating effectively as at March 31, 2025, based on the internal control over
financial reporting criteria established by the Company considering the essential
components of internal control stated in Guidance Note on Audit of Internal Financial
Controls over Financial Reporting issued by the Institute of Chartered Accountants of India.

For Vijay Garg & Co.
Chartered Accountants
Firm Registration Number: 141111W

mkishore Somani

Partner

Membership No. 104927
UDIN: 25104927BMLMIV1245

Place: Mumbai

Dated: May 08, 2025
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 315t MARCH 2025
1. Corporate information

GBL Clean Energy Private Limited (‘the company’) is a Private limited company and is domiciled
in India and incorporated on 11™ August, 2021, as a wholly owned subsidiary of Ganesh
Benzoplast Limited. It is classified as Non-govt Company and is registered at Registrar of
Companies, Mumbai having registered office at C501/502, Lotus Corporate Park, Off Western
Express Highway, Laxmi Nagar, Goregaon East, Mumbai-400063. Its authorized share capital is
Rs. 2,00,00,000 and its paid-up capital is Rs. 5,00,000.

The main business of the Company will be to deal in clean energy fuels viz. ethanol, ethyl
alcohol, bioethanol, butanol, bioalcohol, methanol and Isopropyl alcohol and other clean energy
and biodiesel fuels, bio-oils and other agro based products etc. including wind, solar, hydro, Bio-
mass and other non-fossilised and non-polluting energy sources.

The financial statements of the Company for the year ended 31st March 2025 were authorized
for issue in accordance with the resolution of the Board of Directors on 8th May 2025,

2. Statement of compliance

The financial statements have been prepared in accordance with the Indian Accounting
Standards (referred to as “Ind AS") prescribed under Section 133 of the Companies Act, 2013
read with Companies (Indian Accounting Standards) Rules, as amended from time to time and
other relevant provisions of the Act.

New and amended standards adopted by the company

The Ministry of Corporate Affairs, vide notifications dated September 9, 2024, and September
28, 2024, introduced the Companies (Indian Accounting Standards) Second Amendment Rules,
2024, and the Companies (Indian Accounting Standards) Third Amendment Rules, 2024,
respectively. These amendments notified certain accounting standards, namely Ind AS 117
relating to insurance contracts, and amendments to Ind AS 116 concerning lease liability in sale
and leaseback transactions. The amendments are effective for annual reporting periods
beginning on or after April 1, 2024. These changes did not have any material impact on the
amounts recognised in prior periods and are not expected to significantly affect the current or
future periods.

3. Basis of Preparation of financial statements

The financial statements of the company are prepared in accordance with Indian Accounting
Standards (Ind AS), under the historical cost convention on the accrual basis as per the
provisions of the Companies Act, 2013 (“the Act”) except for certain financial assets and
financial liabilities measured at fair value at the end of the accounting period (refer accounting
policies for financial instruments).
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b)

Operating cycle

The Company presents assets and liabilities in the balance sheet based on current and non-
current classification. An asset is classified as current when it is expected to be realised, or
intended to be sold or consumed in the normal operating cycle; held primarily for the purpose
of trading; expected to be realised within twelve months after the reporting period; or is cash
or a cash equivalent unless it is restricted from being exchanged or used to settle a liability for
at least twelve months after the reporting period. All other assets are classified as non-current.

Aliability is classified as currentif itis expected to be settled in the normal operating cycle, held
for trading, due within twelve months of the reporting period, or if there is no unconditional
right to defer settlement for at least twelve months. All other liabilities are treated as non-
current. Deferred tax assets and liabilities are classified as non-current. The operating cycle,
defined as the time between asset acquisition and realization in cash or cash equivalents, is
identified as twelve months by the Company.

Significant accounting judgements, estimates and assumptions

In the preparation of financial statements, the Company makes judgements in the application
of accounting policies; and estimates and assumptions which affects the application of
accounting policies and the reported amounts of assets, liabilities, income and expenses. The
estimates and assumptions are based on historical experience and other factors that are
considered to be relevant. Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognised in the period in which the estimate is revised and future
periods affected.

The following are the critical estimates and judgements, that have the significant effect on the
amounts recognized in the financial statements.

Useful lives of property, plant and equipment

Management reviews the useful lives of property, plant and equipment at least once in 3 years.
Such lives are dependent upon an assessment of both the technical lives of the assets and also
their likely economic lives based on various internal and external factors including relative
efficiency and operating costs. Any change in the estimated useful life may lead to a revision in
depreciation and amortisation expenses in future periods.

Impairment of investments in subsidiaries, joint ventures and associates

Determining whether the investments in subsidiaries are impaired requires an estimate in the
value in use of investments. The Company reviews its carrying value of investments carried at
cost annually, or more frequently when there is an indication for impairment.

The carrying amount of investment is tested for impairment as a single asset by comparing it's
value in use with its carrying amount, any impairment loss recognized reduces the carrying

amount of investment.
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d)

In considering the value in use, the Board of directors have anticipated the future market
conditions and other parameters that affect the operations of these entities including operating
results, business plans, future cash flows and economic conditions and key assumptions such
as estimated long term growth rates, weighted average cost of capital and estimated operating
margins.

Contingencies

In the ordinary course of business, the Company may be exposed to claims and litigations that
give rise to contingent liabilities. Potential liabilities that are possible but not probable of
crystalizing or are very difficult to quantify reliably are treated as contingent liabilities. Such
liabilities are disclosed in the notes but are not recognised. Matters assessed as remote are not
disclosed. Contingent assets are neither recognised nor disclosed in the financial statements
unless when an inflow of economic benefits is probable.

Fair value measurements

When the fair values of financial assets or financial liabilities recorded or disclosed in the
financial statements cannot be measured based on quoted prices in active markets, their fair
value is measured using valuation techniques including the DCF model. The inputs to these
models are taken from observable markets where possible, but where this is not feasible, a
degree of judgment is required in establishing fair values. Judgements include consideration of
inputs such as liquidity risk, credit risk and volatility.

Impairment of trade receivables

The impairment provisions for trade receivables are based on assumptions regarding risk of
default and expected credit loss rates. The Company exercises judgement in making these
assumptions and selecting the inputs to the impairment calculation, based on Company'’s past
historical credit loss experience, credit risk, existing market conditions as well as forward
looking estimates at the end of each reporting period

Material accounting policies

A summary of the significant accounting policies applied in the preparation of the financial
statements is as given below. These accounting policies have been applied consistently to all
the periods presented in the financial statements.

Property, Plant and Equipment (PPE)

Property, plant and equipment (except freehold land) held for use in the production or supply
of goods or services, or for administrative purposes, are stated in the balance sheet at historical
cost less accumulated depreciation and accumulated impairment losses, if any. Historical cost
includes expenditure that is directly attributable to the acquisition of the items. Subsequent
costs are included in the asset’s carrying amount or recognised as a separate asset, as
appropriate, only when it is probable that future economic benefits associated with the item
will flow to the Group and the cost of the item can be measured reliably. Freehold land is not
depreciated.
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Depreciation & amortization

Depreciation is recognised so as to write off the cost of assets (other than freehold land and
properties under construction) less their residual values over their useful lives, using the
straight- line method. The estimated useful lives, residual values and depreciation method are
reviewed at the end of each reporting period, with the effect of any changes in estimate
accounted for on a prospective basis.

Depreciation commences when the assets are ready for their intended use. Depreciation on
Property, Plant and Equipment has been provided on the straight-line method over their
estimated useful life, taking into account the nature of the asset, the estimated usage of the
asset, the operating conditions of the asset, past history of replacement, anticipated
technological changes, etc.

Estimated useful lives of such assets are as follows:

Sr Useful life
" | Asset Head No.
1 | Electric Motor Vehicles 6 years

An item of property, plant and equipment is derecognized upon disposal or when no future
economic benefits are expected to arise from the continued use of the asset. Any gain or loss
arising on the disposal or retirement of an item of property, plant and equipment is determined
as the difference between the sales proceeds and the carrying amount of the asset and is
recognised in the Statement of Profit and Loss.

Capital work-in-progress

Capital work-in-progress comprises of assets in the course of construction for production or/
and supply of goods or services or administrative purposes, or for purposes notyet determined,
are carried at cost, less any recognised impairment loss. At the point when an asset is operating
at management’s intended use, the cost of construction is transferred to the appropriate
category of property, plant and equipment. Costs associated with the commissioning of an asset
are capitalised where the asset is available for use and commissioning has been completed.
Capital work- in-progress also includes spares which are yet to be put to use.

Intangible assets

Intangible assets with finite useful lives that are acquired separately are carried at cost less
accumulated amortisation and accumulated impairment losses, if any. Amortisation is
recognised on a straight-line basis over their estimated useful lives. The estimated useful life
and amortisation method are reviewed at the end of each reporting period, with the effect of
any changes in estimate being accounted for on a prospective basis.

Computer Software are amortised on straight line basis over the estimated useful life ranging
between 4-6 years.

An intangible asset is derecognised on disposal, or when no future economic benefits are
expected from use or disposal. Gains or losses arising from derecognition of an intangible asset,
measured as the difference between the net disposal proceeds and the carrying amount of the
asset are recognised in the Statement of Profit and Loss when the asset is derecognised.
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¢) Financial instruments

Financial assets and financial liabilities are recognised when the Company becomes a party to
the contractual provisions of the instrument. Financial assets and liabilities are initially
measured at fair value. Transaction costs that are directly attributable to the acquisition or
issue of financial assets and financial liabilities (other than financial assets and financial
liabilities at fair value through profit and loss) are added to or deducted from the fair value
measured on initial recognition of financial asset or financial liability. The transaction costs
directly attributable to the acquisition of financial assets and financial liabilities at fair value
through profit and loss are immediately recognised in the statement of profit and loss. Trade
receivables that do not contain a significant financing component are measured at transaction
price.

Financial Asset
e Financial assets at amortised cost

Financial assets are subsequently measured at amortised cost if these financial assets are held
within a business whose objective is to hold these assets in order to collect contractual cash
flows and the contractual terms of the financial asset give rise on specified dates to cash flows
that are solely payments of principal and interest on the principal amount outstanding,

e Effective interest method

Income is recognised on an effective interest basis for financial assets other than those financial
assets classified as FVTPL or FVOCL Interest income is recognised in the Statement of Profit and
Loss.

« Financial assets measured at fair value through profit or loss (FVTPL)

Financial assets are measured at fair value through profit or loss unless it is measured at
amortised cost or at fair value through other comprehensive income on initial recognition.
Gains or losses arising on remeasurement are recognised in the Statement of Profit and Loss.
The net gain or loss recognised in the Statement of Profit and Loss incorporates any dividend
or interest earned on the financial asset and is included in the ‘Other income’ line item.

 Impairment of financial assets

Loss allowance for expected credit losses is recognised for financial assets measured at
amortised cost and fair value. The amount of expected credit losses (or reversal) that is
required to adjust the loss allowance at the reporting date is recognized as an impairment gain
or loss in the Statement of Profit and Loss. The Company recognises life time expected credit
losses for all trade receivables that do not constitute a financing transaction.

For financial assets (apart from trade receivables that do not constitute of financing
transaction) whose credit risk has not significantly increased since initial recognition, loss
allowance equal to twelve months expected credit losses is recognised. Loss allowance equal
to the lifetime expected credit losses is recognised if the credit risk of the financial asset has
significantly increased since initial recognition.
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« Derecognition of financial assets

The Company de-recognises a financial asset only when the contractual rights to the cash flows
from the asset expire, or it transfers the financial asset and substantially all risks and rewards
of ownership of the asset to another entity.

If the Company neither transfers nor retains substantially all the risks and rewards of
ownership and continues to control the transferred asset, the Company recognises its retained
interest in the assets and an associated liability for amounts it may have to pay.

If the Company retains substantially all the risks and rewards of ownership of a transferred
financial asset, the Company continues to recognise the financial asset and also recognises a
borrowing for the proceeds received.

Financial Liabilities and equity instruments
« Classification as debt or equity

Financial liabilities and equity instruments issued by the Company are classified according to
the substance of the contractual arrangements entered into and the definitions of a financial
liability and an equity instrument. Equity instruments.

An equity instrument is any contract that evidences a residual interest in the assets of the
Company after deducting all of its liabilities. Equity instruments are recorded at the proceeds
received, net of direct issue costs.

e Financial liabilities

Trade and other payables are initially measured at fair value, net of transaction costs, and are
subsequently measured at amortised cost, using the effective interest rate method where the
time value of money is significant.

Interest bearing bank loans, overdrafts and issued debt are initially measured at fair value and
are subsequently measured at amortised cost using the effective interest rate method. Any
difference between the proceeds (net of transaction costs) and the settlement or redemption of
borrowings is recognised over the term of the borrowings in the statement of profit and loss.

« De-recognition of financial liabilities

The Company de-recognizes financial liabilities when, and only when, the Company’s
obligations are discharged, cancelled or they expire.

Borrowing Costs

General and specific borrowing costs directly attributable to the acquisition, construction or
production of qualifying assets are added to the cost of those assets, until such time as the assets
is substantially ready for their intended use. Qualifying assets are assets that necessarily take a
substantial period to get ready for their intended use.
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Transaction costs in respect of long-term borrowings are amortised over the tenor of respective
loans using effective interest method.

All other borrowing costs are expensed in the period in which they are incurred.
Revenue Recognition

Revenues from Rental contracts are recognized pro-rata over the period of the contract as and
when services are rendered.

GBL Clean Energy Private Limited manages a fleet of rental vehicles. Rental revenue is
recognized on a straight-line basis over the duration of the contract, reflecting the period during
which the customer has control over the identified asset. The transaction price charged is based
on the agreed rates between the Company and the customer.

Revenue is measured at the fair value of the consideration received or receivable. The Company
recognises revenues on sale of products, net of discounts, sales incentives, rebates granted,
returns, sales taxes/GST and duties when the products are delivered to customer or when
delivered to a carrier for export sale, which is when title and risk and rewards of ownership
pass to the customer. Export incentives are recognised as income as per the terms of the scheme
in respect of the exports made and included as part of export turnover.

Interest income

Interest income is accrued on a time proportion basis, by reference to the principal outstanding
and effective interest rate applicable.

Income Taxes
Current income tax

Current tax represents the amount of income tax payable in respect of the taxable profit for the
year. Taxable profit differs from net profit as reported in the statement of profit and loss
because it excludes items of income or expense thatare taxable or deductible in other years and
it further excludes items that are never taxable or deductible. The Company’s liability for
current tax is calculated using tax rates and tax laws that have been enacted or substantively
enacted by the end of the reporting period.

Deferred Tax

Deferred tax is the tax expected to be payable or recoverable on differences between the
carrying value of assets and liabilities in the financial statements and the corresponding tax
bases using the balance sheet liability method. Deferred tax liabilities are generally recognised
for all taxable temporary differences. In contrast, deferred tax assets are only recognised to the
extent that it is probable that future taxable profits will be available against which the
temporary differences can be utilized.

The carrying value of deferred tax assets is reviewed at the end of each reporting period and
reduced to the extent that it is no longer probable that sufficient taxable profits will be available
to allow all or part of the asset to be recovered.
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Minimum Alternate Tax (MAT) credit is recognised as deferred tax asset only when and to the
extent there is convincing evidence that the Company will pay normal income tax during the
specified period. The carrying amount of MAT credit is reviewed at each Balance Sheet date and
the carrying amount of the MAT credit asset is written down to the extent there is no longer
convincing evidence to recoverability.

Provisions and Contingent Liabilities/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 outflow of resources will be required to settle the
obligation, and a reliable estimate can be made of the amount of the obligation.

The amount recognised as a provision is the management’s best estimate of the consideration
required to settle the present obligation at the end of the reporting period, taking into account
the risks and uncertainties surrounding the obligation. When a provision is measured using the
cash flows estimated to settle the present obligation, its carrying amount is the present value of
those cash flows (when the effect of the time value of money is material).

When some or all of the economic benefits required to settle a provision are expected to be
recovered from a third party, a receivable is recognised as an asset only if it is virtually certain
that reimbursement will be received and the amount of the receivable can be measured reliably.

Present obligations arising under onerous contracts are recognised, measured and disclosed as
provisions in financial statements. An onerous contract is considered to exist where the
Company has a contract under which the unavoidable costs of meeting the obligations under the
contract exceed the economic benefits expected to be received from the contract.

A disclosure for a contingent liability is made when there is a possible obligation or a present
obligation that may, but probably will not require an outflow of resources embodying economic
benefits or the amount of such obligation cannot be measured reliably. When there is a possible
obligation or a present obligation in respect of which likelihood of outflow of resources
embodying economic benefits is remote, no provision or disclosure is made.

A contingent asset is a possible asset that arises from past events and whose existence will be
confirmed only by the occurrence or non-occurrence of one or more uncertain future events not
wholly within the control of the entity. Contingent assets are not recognised but disclosed only
when an inflow of economic benefits is probable.

Earnings per Share

Basic earnings per share is calculated by dividing:

» the profit attributable to owners of the Company;

« by the weighted average number of equity shares outstanding during the financial year,
adjusted for bonus elements in equity shares issued during the year and excluding treasury
shares. Diluted earnings per share is calculating by adjusting the figures used in the
determination of basic earnings per share to take into account;

« the after income tax effect of interest and other financing costs associated with dilutive
potential equity shares; and
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« the weighted average number of additional equity shares that would have been outstanding
assuming the conversion of all dilutive potential equity shares.

Cash and cash equivalents

Cash and cash equivalents include cash on hand, balances with banks in current accounts, and
short term deposits held with original maturities of three months or less which are readily
convertible into known amounts of cash, are subject to an insignificant risk of change in value.
These balances with banks are freely available for use and are not subject to any withdrawal
restrictions.

Other bank balances represent deposits and balances with banks that are earmarked or subject
to restrictions on withdrawal or usage, including margin money, earmarked accounts, and
deposits

Investments in subsidiaries, associates and joint ventures

Investments in subsidiaries, associates, and joint ventures are measured at cost, net of any
accumulated impairment losses. When indicators of impairment are identified, the recoverable
amount of the investment is assessed and a provision for impairment is recognized to the extent
the carrying value exceeds the recoverable amount. Upon disposal of such investments, any gain
or loss—being the difference between the carrying amount and the net disposal proceeds—is
recorded in the statement of profit and loss.

The Company has entered into a joint arrangement structured through a separate legal entity,
governed by a contractual agreement requiring unanimous consent from all parties for
decisions on relevant activities. In accordance with Ind AS 111, this arrangement qualifies as a
joint venture, as the Company shares joint control without unilateral authority over operations,
nor entitlement to specific assets or obligations for specific liabilities. Consequently, the
Company does not apply line-by-line consolidation. Instead, its investment in the joint venture
is accounted for using the equity method in accordance with Ind AS 28.

M
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GBL CLEAN ENERGY PRIVATE LIMITED
Audited Balance Sheet as at 31st March 2025

(% in Million)

Particulars

Notes

As at As at
31st March 2025  31st March 2024

ASSETS
Non-current assets
(a) Property, plant and equipment
(b) Financial assets
(i) Investments
(ii) Loans
(c) Deferred tax assets (net)
Total Non-Current Assets
Current assets
(a) Financial assets
(i) Trade receivables
(ii) Cash and cash equivalents
(iii) Bank Balances other than (ii)above
(iv) Other financial assets
(b) Current tax assets (net )
(¢) Other current assets
Total Current Assets
TOTAL ASSETS
EQUITY AND LIABILITIES
Equity
a) Equity share capital
b) Other equity
Total Equity
Liabilities
Non-current liabilities
(a) Financial liabilities
(i) Borrowings
Total Non-Current Liabilities
Current liabilities
(a) Financial liabilities
(i) Other financial liabilities
(b) Other current liabilities
Total Current Liabilities
TOTAL EQUITY AND LIABILITIES

6 8.19 10.01
7 138.45 138.45
8 4.75 4.47
9 9.26 6.60
160.65 159.52
10 1.26 0.38
11 3.42 117
12 34.96 31.72
13 0.48 0.58
14 0.41 0.63
40.53 34.48
201.17 194.00
15 0.50 050
16 (27.67) (19.94)
27.17) (19.44)
17 227.89 21292
227.89 212.92
18 0.03 0.09
19 0.41 0.43
0.45 0.52
201.17 194.00

The accompanying Notes are an integral part of the Financial Statements

For Vijay Garg & Co.
Chartered Accountants
Firm's Regn. No. 141111W

[

Ramkishore Somani
Partner
Membership no.: 104927
Place: Mumbai

Date: 08th May 2025
UDIN:25104927BMLMIV1245

For and on behalf of the Board of Directors
r

ﬂ./{t 1-"4-./16/‘:’&“"'
ilan Ramesh Pilani
Director Director

DIN : 00901627 DIN : 00901506



GBL CLEAN ENERGY PRIVATE LIMITED

Audited Statement of Profit & Loss for the year ended 31st March 2025

(% in Million)

Notes Year ended 31st Year ended
March 2025 31st March 2024
1 Revenue from operations (net) 20 4.39 361
I  Other Income 21 3.93 2.72
111 Total revenue (1+11) 8.32 6.33
IV Expenses:
Finance Costs 22 16.64 15.50
Depreciation and amortisation Expense 23 1.82 1.50
Other Expenses 24 0.26 0.45
Total Expenses 18.71 17.45
V Loss before exceptional items and tax (II-1V) (10.39) (11.12)
V1 Exceptional Items -
VI Loss before tax (V- VI) (10.39) (11.12)
VIll Tax Expense
1) Current tax 25 - -
2) Deferred tax charge/(credit) 9 (2.67) (6.60)
IX Loss for the period (VII-VIII) (7.73) (4.53)
X Earnings per equity share :
(1) Basic 26 (154.53) (90.51)
(2) Diluted (154.53) (90.51)

The accompanying Notes are an integral part of the Financial Statements.

For Vijay Garg & Co.
Chartered Accountants
Firm's Regn. No, 141111W A

Ramkishore S[zmni
Partner
Membership no.: 104927
Place: Mumbai

Date: 08th May 2025
UDIN:25104927BMLMIV1245

Director
DIN : 00901627

Ramesh Pilani
Director
DIN: 00901506
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Statement Of Change In Equity for the year ended 31st March, 2025

A. Equity Share Capital

Particulars No. of % in Million
shares
As at 31st March 2023 50,000 0.50
Changes in equity share capital during the year
As at 31st March 2024 50,000 0.50
Changes in equity share capital during the year - -
As at 31st March 2025 50,000 0.50
B. Other Equity (% in Million)
Reserves & Surplus

sainise Retained Earnings Total
As at 1st April 2023 (15.41) (15.41)
Loss for the year (4.53) (4.53)
As at 31st March 2024 (19.94) (19.94)
As at 1st April 2024 (19.94) (19.94)
Loss for the year (7.73) (7.73)
As at 31st March 2025 (27.67) (27.67)

For Vijay Garg & Co.
Chartered Accountants
Firm's Regn. No. 141111W

Ramklshurﬁum 7

Proprietor
Membership no.: 104927
Place: Mumbai

Date: 08th May 2025
UDIN:25104927BMLMIV1245

For and on behalf of the Board of Directors

Ramesh Pilani

Director
DIN : 00901506

ctor
DIN: 00901627




GBL CLEAN ENERGY PRIVATE LIMITED

Audited Statement of Cash Flows for the year ended 31st March 2025

(% in Million)

R Year ended Year ended
31st March 2025 31st March 2024
A CASH FLOW FROM OPERATING ACTIVITIES:
Net loss before tax (10.39) (11.12)
Adjustments for:

Depreciation 1.82 1.50

Amortisation expense - -

Finance cost 16.64 15.50

Interest Income (3.93) 14.53 (2.72) 14.28

Operating profit before working capital changes 4,13 3.16

Working capital adjustments:
Adjustment for (increase)/decrease:

(Increase)/decrease in trade receivables (0.88) (0.38)

(Increase)/decrease in other receivables 0.24 (0,70)

Increase/(decrease) in other payables [0.07) (0.71) 0.10 (0.98)
Cash Generated from Operations 342 2.18
Taxes paid (net of refunds) 0.07 (0.42)
Net Cash from operating activities 3.50 1.76
B CASH FLOW FROM INVESTING ACTIVITIES:

Purchase of Fixed assets . (11.50)

Loans & Advances to associate company (3.52) (31.96)

Interest received 393 272

Net cash used in investing activities 0.41 (40.75)
C CASH FLOW FROM FINANCING ACTIVITIES:

Proceeds from long term borrowings 1498 52.35

Finance Cost (16.64) (15.50)

Net Cash flow from in Financing Activities (1.66) 36.85
Net increase in cash and cash equivalents (A+B+C) 2.25 (2.13)
Cash and cash equivalents at the beginning of the year 1.17 3.30
Cash and cash equivalents at the end of the year 3.42 1.17
Components of cash and cash equivalents
Balance in current account and deposits with banks 3.42 1.17
Cash and Cash Equivalents at the end of the year 3.42 1.17
The accompanying Notes are an integral part of the Financial Statements
1. Reconciliation of liabilities arising from financing activities:
(% in Million
particulars AsatMarch 31,2024  Cash Flows L:;::i';‘:'l‘:i:f“ ‘“;::i;':‘;:;;‘;“‘ As at March 31,2025
Borrowings 21292 (1.66) - 16.64 227.89
Lease Liabilities - = - = s
Total Liabilities from financing activities 212,92 (1.66) - 16.64 227.89
{Tin Million
Particulars As at March 31, 2023 Cash Flows L::‘::i';::l';:?es I";:::;T;:;:;m As at March 31, 2024
Borrowings 160.56 36.85 . 15.50 212.92
Lease Liabilities X + £ ! =
| Total Liabilities from financing activities 160.56 36.85 - 15.50 212,92

2. Figures in the brackets are outflows,/deductions,

For Vijay Garg & Co.
Chartered Accountants
Firm's Regn. No. 141111W

Ramkishore Somani
Partner
Membership no.: 104927
Place: Mumbai

Date: 08th May 2025
UDIN:25104927BMLMIV1245

Director
DIN: 00901627

s -,

Ramesh Pilani
Director
DIN: 00901506




GBL CLEAN ENERGY PRIVATE LIMITED

Note 6 : Property ,Plant And Equipment

(% in Millions)

Particulars Electric Vehicle |Total Assets

Cost

As at 1st April 23 - -
Additions 11.50 11.50
Disposals - -
As at March 24 11.50 11.50
Additions during the year

Disposals - R
As at March 25 11.50 11.50
Depreciation

As at 1st April 23 - -
Depreciation charge for the year 1.50 1.50
Disposals - -
As at March 24 1.50 1.50
Depreciation charge for the year 1.82 1.82
Disposals - -
As at March 25 3.32 3.32
Net Book Value

As at 31st March 2025 8.19 8.19
As at 31st March 2024 10.01 10.01

Note 7 : Investments

(% in Million)

Particulars

As at 31st March 2025

As at 31st March 2024

No . of shares Face Value (Y) Amount No.ofshares  Face Value (X) Amount

Investment in equity instruments
(unguoted) (at cost)

Bluebrahma Clean Energy Solutions Pvt Ltd 1,38,45,000 10 138.45

1,38,45,000 10 138.45

Total 1,38,45,000 138.45 1,38,45,000 138.45

Bluebrahma Clean Energy Pvt. Ltd. incurred operational losses at the consolidated level during FY 2023-24 and FY 2024-25. However, in accordance
with Ind AS, no impairment of investments was recognized, as the temporary suspension of operations was due to plant upgrades and trial runs, Full
operations are expected to resume in FY 2025-26.




GHL CLEAN ENERGY PRIVATE LIMITED
Notes to financial statements for the year ended 3181 March 2025

Note B | Loans (% in Million)
Asal As at
PFarticulars 3ist March 2025 31st March 2024
Loans 1 associates [refer note 37 | 475 447
Total 475 447
# Diselasure required by SEBI (Listing and 2015
Dwtalls of ioans and advances in the nature of loans to related parties:
[ in Million]
As at 318t March 2025 As at 318t March 2024
Maximum Maximum
Farticulars amount amount
autstanding Amount autstanding Amount
during the year outstanding during vhe year outstanding
Biuebrahma Clasn Ensrgy Solulions Pt Lid 475 4.75 3444 447
Note 91 Deferred Tax Assets (net)
Slgnificant components of deferred tax labilities (not) as at 315t Mareh, 2025 are a8 lollows.
[T in Milljon]
DOpening Recognlsed in Recognised in Closing Balance
Halamce {As a0 Statement of other ([As at March
Deferred tax (liabilities)/assets recognised In April 01, 2024) Profitand Loss comprehensive 31, 2025)
relation to Incame
focn
Property, Plant and Equipment [o.78] 014 . [0.64)
Other temporary differences 738 2.53 . 990
Duferred Tax assets [net) b0 167 . 9.26
Slgnificant components of delerred tax Habilities (net) as at 31st March, 2024 are as lollows
[¥in Million]
Opening Recogaised in Hecognised in Closing Balance
Balance (As at Statement of other [As at March
Deferred tax (liabilities) /assets recognised In April 01, 2023) Profitand Loss  comprehensive 31,2024)
relation to income
(och)
Froperty, Plant and Equlpment . 0.78) * 0.78]
Dther temparary differences : 738 - 738
Deferred Tax assets [not) = 6.60 L L
Mote 10: Trade recelvables [ in Millian]
Particulars Asat Asat
It March 2025 31st March 2024
TUnsecured and conmidersd good
Fram Related purties - .
Fraem Others 136 038
i, Having signifiennt increase in eredit rigk
i Credit impaired
1.26 038
Lss 1 Al bad and dodbiiul
ted credit oss
126 038
@ | In determining the allowances for credit lonses of Trade Receivables, the Company nas used & practical sxpedisnt by the E» e Credil Loss Allowance for Trade Receivaiies
based on & provision matris. The provision matrix takes into account historical cradit | d {3 addjusted The Expected Credit Loss allowance s
baaed an Lhe ageing of the recelvables thai are due and the rates used in the provision matris
b] Since the Campany calculates the i ch for Trade s ch in crodit risk of Trads Receivables ax th

fmpairment smount represents Lifetime F.wmld Credit Loss. Accordingly, based on & harmonlous rurllnlnflndlti 109 and the break-up requirements under Schedule 11, the discolsure for sl
such Trade Heceivables 1§ made 55 shown abave
1 Trade réceivabies does not include any receivahles [ram directors and oficers of the company.

d)As the outstandinj i A 151 March 2025 is less than sls imenths , no provision for expected credit 1oss is made In the books

Trade Receivables Ageing

[%in Million ]
from fellowing periods from due date of payment as on 31st March 2025
Particulars
Lexs than & More than
Maonths 6 months To 1 Year 1 Year To 2 Yoar 2 Year To 3 Year 3 Year Taial
Considered Good - Unsecured
[Undispuied L6 . = . - 126
Disputed = . : z T
Crodit Impaired
Undisputed
Disputed
Luss: Allawance for cradit lass - .
Total 1.26 - J = 1.26
{¥in Mititon}
Outstanding from fallowing periods from due date of an 3151 March 2024
Particulars
Less than & More than
Months & manths To 1 Year 1 Year To 2 Year 2 Year To 3 Year 3 Year Total

Considered Good - Unsscured
Undisputed 038 + . 038
Disputed . . .
Credit Impaired
Undisputed
Disputed . i A
Less: Mlawance for eredit loss . .
Total 038 B - . e 038




GBL CLEAN ENERGY PRIVATE LIMITED
Notes to financlal statements for the vear ended 318t March 2025

Note 11 Cash and cash (% in Milllan ]
Asat Asat
Particulars
31t March 2025 31at March 2024
Balunces with Banks
In curvent accounis 342 117
Totul 142 117
Note 12 | Other Anancial assets (% in Million
rticulars Asat Asat
b 1t March 2024 315t March 2024
Security Depasits to aasociates (refer note 27 ) M98 T
Total .96 .72
Wote 13 ; Current tax assets (net | (X in Millian
Asat Asat
Particulars
Jist March 2025 319 March 2024
Income Ly payvimenis oss a48 058
Tomi 0.4 0.58
Note 14: Other current asseis (% in Millioa}
Asal Asat
"
it 345t March 2025 315t March 2024
Prepald Expenses - 004
Advances with vendors o.oa
Balance with Government Authorities 040 058
Total 041 063
Note 15 : Equity Share capiial
Farticulars As at 31st March 2025 As &t 318t March 2024
Mool 5 &, i Ml Mo ol sl X in Million
Authorised: Equity Shares:
Equity Shares of Ra. 40/ each 20,040,000 2000 000,000 2000
issuwd Subscribed & Paid Up Equity shares |
Eguity Shares of s 10/ each fully paid 50,000 .50 50,000 0.50
Tutal 50,000 0.50 50,000 0.50
fa) of the shares at the begi and at the und of the vear.
Particulars As at 319t March 2025 As at 315t March 2024
No .ol shares % in Million No ol shares __timMillion
At the beginning of the year 50,000 050 50,000 50
lssued during the year * 3 * -
Outstanding at the end of the year 50,000 050 50,000 050

b) Terms/Rights attached to Eguity shares

The company has only one class of equily sharas having i par value of B 10/ per share, Ench holder of equity share is entitled tu ane vole per share. The company if declares dividend would
pay in Indion rupees The dividend If proposed by the Baard of Directars will be subject ta the approval of the sharcholders in the Annual General Mesting. In the event of Hguidation of the
company, the holders of equity shares will be entithed ta receive TeTAIning assets of the company, alter distribution of all prefecential amounts, The distribution will be in propartion o the
aumber af equity shares held by the shareholders

{e) Details of shareholders holding more than 5% shares in the company

“ Asat31st March 2025 As ot 31t March 2024
Number ofshares % of Shares held  Numberofshares % of Shares hald
Name of the shareholder heid having face held having face
walue of € 10/ value of T 10/-
each each
M s Ganesh Benzoplast Limited® E0,000 100, 50, 100.00%
11 share held by naminee af GUL|
[l of promoter's sh ax under
A8 ol 31st March 2025 As at 318t March 2024
Number of shares % of Shares held % Change during the  Number of shares % of Shares held % Changs during the
Name of the shareholder held having face yoar held having face year
value of € 10/ vislue of ¥ 10/~
wach each

M's Gureah Beneopast Limiied* 50,0040 101009 0.00% 50,000 104, 00% §.00%

(1 share held by nomines of GEL)

Note 16: Other Equity X in Millinn}
Reserve & Surplus
Particulars
Rotained Earnings Total

Asat 1st April 2044 (1541} 541
Profit for the yesr [453) [4.53)
As at 31st March 2024 [19.94) (19.94)
Asat st April 2024 nass) 9941
Frafit for the year [7.73} [7.73]
As at 3151 March 2025 [27.67) [27.67

Nature and purpose of reserve;

Retalned Earnings: Ketained Earnings are the profits that the Company has sarned tll duge, bess any transfer 1o General Reserve, dividends or other ions paid to The
reserve can b biiflsed i o dance with the provision of the Companies Act, 2014

Note 17 : Borrowings (A1 Amortised Cost] [% in Million|

Asat Az at
Particulars 31st March 2025  31st March 2024

Loan funsecurod)
&) From Related Parties (reler noce no 37) 22789 21242
Tatal 227.8% 2

Unsecured loan from rolated party
Unsecured loan from related party - outstanding ¥ 22769 million a3 at 31st March 2025 (pulstanding s 3t 315t March 2024 € 212.92 million Javalled from Ganesh Benvoplast Limited, Halding
Company at a interest rate of 9% por anaum.

Mote §8: Other linancial liabilltes (% in Million |
Particulars Ay M
3ist March 2025 3ist March 1024
Oulver payatbiles 003 a.03
Total 0.03 001
Note 19: Other current labilitles (¥ ln Millian
" As ut Asat
el i 30ak March 2025 31st March 2024
Statulory Duet 041 043

Total 041 [T
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Note 20: Revenue from opertions

(% in Million)

Year ended Year ended
Particulars 31st March 2025 31st March 2024
EV car rental charges 4.39 3.61
Total 4,39 3.61
Disaggregation revenue information (% in Million)
Year ended Year ended
Particulars 31ist March 2025 31st March 2024
|L.Revenue based peography <
Revenue from operations within the country 4.39 361
Revenue from operations outside the country -
il. Timing of revenue recognition
Goods transferred at a peint in tme - .
Services transferred over tme 4.39 361
Note 21: Other Income % in Million
Year ended Year ended
Particulars 31st March 2025 31st March 2024
Interes from athers 391 271
Interest from Income tax refund 0.02 0.00
Total 3.93 2.72
Note 22: Finance costs (% in Million}
Year ended Year ended
Particulars 31st March 2025 31st March 2024
Interest on borrowings 16.64 15.50
Bank charges 0.00 0.00
Total 16.64 15.50
Note 23 : Depreciation and amortisation expense (X In Milllon)
Year ended Year ended
Particulars 31st March 2025 31st March 2024
Depreciation of property, plant and equipment 1.82 1.50
Total 1.82 1,50
Note 24 : Other expenses (T in Million)
Year ended Year ended
Particulars 31st March 2025 31st March 2024
Payment to statutory auditor 0.10 011
General expenses - 0.00
Director sitting fees 0.03
Legal,Professional, Consultancy and Service chgs D08 014
Roc Fees 0.00 .00
Professional Tax 0.00 0.00
Insurance expenses 0.04 0.20
Total 0.26 045
Auditor's remuneration (excluding taxes): (% in Million]
Year ended Year ended
Particulars 31st March 2025 31st March 2024
Statutory audit fees (Incl. Limited review fees) Q.10 0.11
Total 0.10 0.11
Note 25: Income Tax Expense __{Xin Million)
Year ended Year ended
Particulars 31st March 2025 31st March 2024
Current tax
In respect of the current year =
Deferred tax
In respect of the current year (2.67) (6.60)
(2.67) (6.60)
Total income tax exy recognised in the of Profit and Loss (2.67) [6.60)
A reconciliation of income tax expense applicable to accounting profit before tax at the statutory income tax rate tor ised income tax exp for the year
(€ in million
: Year ended Year ended
Bartienlays March 31,2025
Loss befare tax (10.39)
Expected tax rate in India 25.17%
Expected Income tax expense at statutory tax rate ¥
Expense not deductible in determining taxable profit
Tax expense for the year x
Effective income tax rate 0.00%
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Note 26: Earning Per Share (EPS)

(X in Millions)

Year ended Year ended
Particulars 31st March 2025 31st March 2024
Face Value of Equity Share 10.00 10,00
Profit attributable to equity shareholders (% in Million) (A) (7.73) (4.53)
Weighted average number of equity shares for basic EPS (B) 50000 50000
Effect of dilution :
Total weighted average potential equity shares - .
Weighted average number of equity shares adjusted for the effect of
dilution (C}) 50000 50000
Basic EPS (Amount in ¥) (A/B) (154.53) (90.51)
Diluted EPS (A tin %) (A/C) (154.53) (90.51)

Note 27: Related Party Disclosures As Required By Ind As 24 “Related Party Disclosures” Are Given Below:

a) Name of Related Parties where control exists

Holding company

% age of ownership interest
As at As at
31st March 2025 31st March 2024

Ganesh Benzoplast Limited

100% 100%

) Details of other related parties with whom transactions have taken place

Key Management Personnel (KMF)
Mr. Rishi Pilani = Director

Mr. Ramesh Pilani - Director

Mr. Ramesh Punjabi -Director

Associates
Bluebrahma Clean Energy Solutions Private Limited

¢) Details of transactions with related parties & Outstanding balance at the end of the year

(% in Millions)

Name of related party/ Nature of Transaction

2024-25 2023-24

Transactions with the Related Parties during the year
Interest paid

Ganesh Benzoplast Limited

Loan Taken

Ganesh Benzoplast Limited

Loan repaid to party

Ganesh Benzoplast Limited

Interest received

Bluebrahma Clean Energy Solutions Private Limited
Loan given

Bluebrahma Clean Energy Solutions Private Limited
Loan repaid by party

Bluebrahma Clean Energy Solutions Private Limited
Deposit given

Bluebrahma Clean Energy Solutions Private Limited
Director sitting fees

Mr. Rishi Pilani

Mr, Ramesh Pilani

Mr. Ramesh Punjabi

Balances outstanding as at the year end
Investment

Bluebrahma Clean Energy Solutions Private Limited
Amount Receivable

Bluebrahma Clean Energy Solutions Private Limited
Amount Payable

Ganesh Benzoplast Limited

16.64 15,50
0.01 55.90
- 17.50

391 271

0.01 =
0.01 .
0.01 -

138.45 138,45
39.71 36.19

227.89 21292
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Note 28 : Ratio

. yearended  year ended
Particulars Numerator  Denominator gi¢imarch  31st March
2025 2024 % Variance Reason for variance
The ratio increased
due to a significant
CFfeit reduction in current
Current Ratio Current assets ., ... liabilities (primarily
liabilities
trade payables),
despite a decline in
91.01 66.67 37% current assets.
The decrease in the
ratio is due to
continued losses
) Tortal incurred by the
- t
Debt-eguity ratio Borrowings TorlSquity company during FY
202425, which
adversely impacted
(8.39) (10.95) -23% equity.
Interest Cost +
Long Term
Borrowings
Profit before scheduled
Dabt service Tax, Exceptional 'principal ) . .
; Items, repayments The ratio declined
coverage ratio : A 2
Depreciation,  (excluding sharply owing to lower
Interest cost prepayments / earnings and an
refinancing) tnerease in debt
'during the obligations during the
year) 0.04 0.16 -78% year.
— The ratio increased
Return on equity Net Profits after Tag . despite net losses,
! Shareholder’s el
ratio taxes primarily due to a reduced
Equity equity base resulting from
0.33 0.26 26% accumulated losses.
Inventory turnover  Revenue from Average
Ratio aperations Inventory - ] = =
The ratio increased
significantly duetoa
Trade receivables  Revenue from Avirage slow.duwn o "
turnoverratio et Accounts receivable collections,
! op s Receivable |leading to higher
average trade
68.38 19.25 255% receivables.
Net Credit
Trade payables Purchases (incl, Average Trade
turnover ratio services availed Payables
by LST division) - - -
The ratio improved
Net capital turnover Revenue from  Working slightly on account of
ratio operations Capital increased sales during
011 011 3% the year.
The decline in the
ratio is attributed to an
. Revenue from increase in finance
Netprofitratio %  Net Profit operations costs, which further
exacerbated the net
-176% -125% 41% loss position.
Tangible Net
Warth (Net The ratio improved
; . waorth- due to a marginal
_ Earning before - ey iy
Return an capital 3 Intangible increase in operating
interest and
employed % i Asset] + Total profitand
Debt * corresponding
Deferred Tax increase in capital
Liability 3% 2% 37% employed.
Net gain/ [Iclrss} Average
on sale & fair ;
Return on investment in
: value changes of
investment current
current :
investments » »
investments NA -

# Not applicable as there were no operational transactions during financial year 2024-25

* There are no treasury investment held by the company.
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Note 29: Contingent liability and capital commitment
There is no contingent liability or capital commitment outstanding as on 31st March 2025,

Note 30:  Segmental reporting
The Company has determined that it operates in a single reportable segment in accordance with Ind AS 108 - Operating Segments, based on the internal
reporting reviewed by the Managing Director i.e. Chief Operating Decision Maker (CODM), who evaluates performance and allocates resources ata
consolidated Company level

Accordingly, no separate segment information is presented. However, the following additional information is disclosed:

1, Geographical Information:
+ The Company does not hold any non-current assets outside India,
« All revenue from operations is earned and realised within India; there is no export revenue during the year,

2. information About Major Customers:

» During the year ended March 31, 2025, 1 customer (Nil customer during the year ended March 31,2024)
contributed to more than 10% of the Company revenue.

Note 31: Financial instruments
A. Capital Management
The Company manages its capital to ensure that the Company will be able to continue as a going concern while maximising the return to
shareholders through the optimisation of the debt and equity. The capital structure of the Company consists of net debt (borrowings as detailed in
Notes 18 offset by cash and cash equivalents in Note 12) and total equity of the Company. The Company is not subject to any externally imposed
capital requirements. The Company monitors capital using a gearing ratio. which is net debt divided by total equity.

The Company monitors its capital structure using the gearing ratio, which is computed as net debt divided by total equity. The objective is to
maintain an efficient capital structure that minimizes the overall cost of capital and supports the Company’s strategic and operational flexibility.

Gearing ratio (% in million)
Particulars Al s

March 31, 2025 | March 31, 2024
Borrowings (Notes 17) 227.89 212.92
Less: Cash and cash equivalent (Note 11) 342 117
Net debt (A) 22448 21174
Total equity (B) (27.17) (19.44)
Gearing Ratio (A / B) Negative| Negative

i, Gearing ratio is negative. The company has incurred losses during the FY 2024-25 resulting in the negative net worth of the company .
it Equity includes all capital and reserves of the Company that are managed as capital
iii. Debt is defined as long-term borrowings, as described in note 17

B. Fair value Measurement

i Categories and hierarchy of financial instruments

The carrying values of the financial instruments by categories were as follows:

(% in million
As at March 31, 2025 As at March 31,2024
Particulars FVTPL FVTOC Amortised FVTPL FYTOCI Amortised
Cost Cost

(Financial assets Measured at amortised cost

Trade receivables - - 1,26 - - 0.38
|Cash and cash equivalents - - 342 - - 1.17
Financial assets - E 143.20 - - 142.92!
Other financial assets B - 34.96 - - 31.72
Financial liabilities Measured at amortised cost

Borrowings - ! 227.89 - . 212.92
Other financial liabilities | - 0.03 - -! 0.09

FVTPL - Fair Value Through Profit or Loss
FVTOCI - Fair Value Through Other Comprehensive Income

i Assets and liabilities which are measured at amortised cost for which fair values are disclosed (It is categorised under Level 3 of fair
value hierarchy).
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Certain assets and labilities are measured at amortised cost; however, their fair values are disclosed in accordance with Ind AS 107, These instruments
are classified under Level 3 of the fair value hierarchy, as the valuation Is based on unobservable inputs,

The table below presents the carrying amounts and corresponding fair values of such financial instruments:

(% in million)

As at March 31 2025 Asat March 31 2024
Particulars Carrying

Carrying value Fair Value valié Fair Value
Non -current financial assets
Investments 13845 138.4 136.45) 1368.45
Loans 475 4.75 447 4.47]
Non -current financial liabilities
Borrowings 227.89 227.89] 212.92] 212.92
Note:

i. There have been no transfers between Level 1, Level 2, and Level 3 of the fair value hierarchy during the years
ended March 31, 2025 and March 31, 2024,

ii. The carrying amounts of current financial instruments including trade payables, borrowings, and other financial
liabilities approximate their fair values, due to the short-term nature of these instruments.

ii. Assets and liabilities which are measured at FVTPL or FVTOCI

Fair values of the Company's financial assets and liabilities that are measured on a recurring basis at the end of each
reporting period are categorised as either:

« FVTPL (Fair Value Through Profit or Loss), or

« FVTOCI (Fair Value Through Other

C. Financial Risk Management

The Company has a Risk Management Committee established by its Board of Directors for overseeing the Risk Management Framework and
developing and monitoring the Company’s risk management policies.

The Company's activities expose it to a variety of financial risks, including market risk, interest rate risk, credit risk and liquidity risk. The
Company's Risk Management Committee focuses to minimize potential adverse effects of all the risk on (ts financial performance.

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

The risk management policies aim to mitigate the following risks arising from the financial instruments:

a - Market risk

b, - Interest Rate Risk
¢ - Creditrisk; and

d. - Liguidity risk

a.  Market risk

Market risk is the risk of luctuations in the fair value or future cash flows of financial instruments due to market changes, including interest rate
shifts. This risk affects all market-sensitive financial instruments, such as payables and borrowings. The Company's management manages market
risk by overseeing cash resources, borrowing strategies, and ensuring compliance with risk limits and policies, while recommending appropriate
risk management objectives and strategies,

The Company management evaluates and exercise control over process of market risk management. The Board recommends risk management
objective and policies which includes management of cash resources, horrowing strategies and ensuring compliance with market risk limits and
policies

b.  Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest
rates. The Company is exposed to interest rate risk because funds are borrowed at bath fixed and floating interest rates. Interest rate risk is
measured by using the cash flow sensitivity for changes in variable interest rate. The borrowings of the Company are principally denominated in
rupees with a mix of fixed and floating rates of interest. The risk is managed by the Company by maintaining an appropriate mix between fixed
and floating rate borrowings.

The following table provides a break-up of the Company's fixed and floating rate borrowings:

(% in million)

Particulars Asat ae Ll
March 31,2025 | March 31, 2024
Fixed rate borrowings 227.89 212.92
Floating rate borrowings - -
Total borrawings 227.89 21292

W
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Interest rate sensitivity
As there are no floating rate borrowings as of the balance sheet date, sensitivity analysis is not applicable,

¢, Credit risk management

Credit risk refers to the possibility that a counterparty may fail to meet its contractual obligations, resulting in a financial loss to the Company. [t
includes both the risk of default and the risk of deterioration in creditworthiness, along with concentration risk. The Company mitigates credit
risk by transacting only with creditworthy counterparties and, where appropriate, securing adequate collateral or guarantees.

The Company's credit risk exposure primarily arises from a single trade recelvable, as well as from loans, and cash and cash equivalents. Given the
limited number of counterparties, the Company's credit risk is significantly concentrated,

Trade receivables

The Company earns its revenue entirely from a single customer, leading to a high degree of credit concentration risk. Although the customer
maintains a strong credit profile and a consistent payment track record, the Company remains exposed to the financial and operational stability of
this counterparty

Credit risk assoclated with this receivable is managed in accordance with the Company's established credit policy. The customer's
creditworthiness is reviewed pertodically, and any outstanding dues are closely monitored. Although the trade receivable is unsecured, the
Company regularly evaluates its recoverability and applies the lifetime expected credit loss model as per Ind AS 109 for impairment assessment.

The amount of Trade receivable outstanding is as follows:

Dutstanding from following periods from due date of payment as on 31
Paitloalats st March 2025
Less than 6 6Monthsto1 | 1Yearto2 |2 YearTo3
Total
months Year year Year
31 st March 2025 1.26 - - - 1.26
31 st March 2024 0.38 - - - 0.38

Reconciliation of Trade receivable outstanding is as follows:
No Expected Credit Loss (ECL) provision has been recognised in the books during the reporting period, in accordance with the
applicable ECL assessment matrix.

Concerntration risk:
As at 31st March 2025, One customers (one customer as on 31 st March 2024) exceed 10% of the the Company's total trade
receivables.

Cash and cash equivalents

Credit risk arising from balances held with banks and financial institutions is managed in line with the Company’s treasury policy. To mitigate this
risk, the Company places its funds only with reputable banks and financial institutions that have strong credit ratings assigned by accredited
credit rating agencies. As a result, the associated credit risk is considerad low.

Liguidity risk management
Liquidity risk refers to the risk that the Company may not be able to meet its short-term or long-term financial obligations as they fall due, either
due to insufficient cash flows or inability to obtain funding at an acceptable cost.

The Company manages liquidity risk by maintaining sufficient cash and cash equivalents, short-term investments, and access to committed credit
lines, Liquidity requirements are monitored through rolling cash flow forecasts, ensuring that adequate funds are available to meet operational
needs, service deht, and respond to unforeseen financing requirements

Management reviews the Company’s funding profile and concentration of liabilities on a regular basis. Based on the current assessment, the
overall liquidity risk is considered low, owing to minimal levels of debt and availablility of liquid assets.

The following tables present the contractual maturities of the Company’s non-derivative financial liabilities, based on undiscounted cash flows,
including both principal and interest components. The analysis is performed on the basis of the earliest expected

Liguidity exposure
Liability exposure at 31 st March 2025

(% in Million)

Particulars <1 year 1-5 years =5 years Total
Financial liabilities
Borrowings - 227,89 - 227.89
Other financial liabllities 0.03 . . 0.03
Total financial liabilities 0.03 227.89 = 227.93

Liability exposure at 31 st March 2024
% in Million)

Particulars <1 year 1-5 years >5 years Total _ |
Financial liabilities
Borrowings . 21292 - 212,92 |
Other financial liabilities 0.09 - - 0.09

Total financial liabilities 0.09 21292 - 213.01
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Note 32:
1.

10.

13.

14.

Note 33:

Statutory Information

No proceedings have been initiated on or are pending against the Company for holding benami property under the Benami Transactions (Prohibition) Act,
1988 (45 of 1988) and Rules made thereunder.

The Company has not been declared wilful defaulter by any bank or financial institution or government or any government authority.
The Company does not have any transactions with struck-off companies.

The Company does not have any charges or satisfaction which is yet to be registered with the Registrar of Companies (ROC) beyond the statutory period,

The Company has compiled with the number of layers prescribed under clause (87) of section 2 of the Companies Act 2013 read with Companles
(Restrictions on number of Layers) Rules, 2017.

There Is no income surrendered or disclosed as income during the current or previous year in the tax assessments under the [ncome.
The Company has not revalued its property, plant and equipment (including right-of-use assets) or intangible assets or both during the current or previous
year,

The horrowings obtained by the Company from banks and financial institutions have been applied for the purposes for which such loans were
taken.

GBL Clean Energy Pvt Ltd has invested/advanced funds, with the ultimate beneficiary being Bluebrahma Clean Energy Solutions Pvt. Ltd.
This investment forms part of a strategic joint venture initiative aimed at develaping infrastructure for ethanol production, in alignment
with India’s broader energy transition objectives. The Company affirms that these transactions are in compliance with the applicable
provisions of the Companies Act, 2013.

Other than the information disclosed above, the Company has not advanced or loaned or invested funds to any other persons or entities,
including foreign entities (Intermediaries) with the understanding that the Intermediary shall

a, directly or indirectly lend or invest in other persons or entities identied in any manner whatsoever by or on behalf of the Company
(Ultimate Beneciaries) or

b. provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries.

The Company has not received any funds from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding [whether
recorded in writing or otherwise) that the Company shall;

i. directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate
beneficiaries), or

il. provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.
The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year.
Value of imports calculated on C.LF basis by the company during the financial year -+ There were no imports during FY 2024-25

Expenditure in foreign currency during the financial year on account of royalty, know-how, professional and consultation fees, interest, and other matters -
There were no expenditure in foreign currency during FY 2024-25.

Earnings in foreign exchange classified under the following heads - There were no earnings in foreign currency during FY 2024-25 .

Previous period figures have been regrouped / recasted / reclassified wherever necessary.

The accompanying Notes are an integral part of the Financial Statements,

For Vijay Garg & Co.
Chartered Accountants
Firm's Regn. No, 141111W

Ramklﬂm Somani

Partner
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Director
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