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NOTICE TO PROSPECTIVE INVESTORS IN THE UNITED STATES  

 
The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory 
authority. Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of 
this Red Herring Prospectus or approved or disapproved the Equity Shares. Any representation to the contrary is 
a criminal offence in the United States. In making an investment decision, investors must rely on their own 
examination of our Company and the terms of the Issue, including the merits and risks involved. The Equity 
Shares have not been and will not be registered under the U. S. Securities Act or any other applicable law of the 
United States and, unless so registered, may not be offered or sold within the United States except pursuant to an 
exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act and 
applicable state securities laws. Accordingly, the Equity Shares are being offered and sold outside the United 
States in offshore transactions in reliance on Regulation S under the U.S. Securities Act and the applicable laws 
of each jurisdiction where such offers and sales are made. 
 
The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction 
outside India and may not be offered or sold, and Bids may not be made, by persons in any such jurisdiction except 
in compliance with the applicable laws of such jurisdiction. 
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Transaction Type / Party For the nine-
month period 

ended December 
31, 2024 

For the Year 
ended March 31, 

2024 

For the Year 
ended March 31, 

2023 

For the Year 
ended March 31, 

2022 

Tapan Ghose 13.68 18.23 6.23 6.23 
Ram Agarwal 40.68 54.23 48.23 48.23 
Sonu Ram Agarwal 19.68 26.23 24.23 24.23 
Raghu Ramesh 
Thammannashastri 18.18 24.23 22.43 18.43 

Parvati Shyamsunder Agarwal 4.68 6.23 6.23 6.23 
Santosh Agarwal 4.68 6.33 6.23 6.23 
Vikas Shyamsunder Agarwal 4.50 6.00 - - 
Jayanti Ghose - - 7.23 6.23 
Abhishek Jain 15.66 20.87 5.22 - 
Kiran Subhash Mukadam 2.21 - - - 
Prashant Sharad Patankar - 3.91 1.35 - 
Sachin Gupta 6.08 - - - 
Kavita Jain 5.26 7.67 1.02 - 
Radhakrishnan Nair 5.00 37.50 30.00 - 
Sales Commission Paid/ Payable 
Ram Agarwal 16.76 28.34 - - 
Vikas Shyamsunder Agarwal - - 6.00 6.00 
Raghu Ramesh 
Thammannashastri 

10.61 - - - 

Tapan Ghose 33.33 - - - 
Sitting Fees Paid/Payable 
Goutam Paul 0.45 0.73 0.20 - 
Bhargav Chatterjee 1.28 0.88 0.28 - 
Ganesh Pansari 0.80 0.40 0.10 - 
Shivkumar Baser 0.80 0.58 0.10 - 
Mitali Chatterjee 0.30 0.40 0.20 - 
Rent Received / Receivable     

Ram Agarwal - - 2.40 2.40 
Santosh Agarwal 2.70 2.40   

Salary Advances     

Santosh Agarwal - - 0.65 - 
Ram Agarwal - - 12.61 - 
Sonu Ram Agarwal - - 9.48 - 
Parvati Shyamsunder Agarwal - - 12.83 - 
Jayanti Ghose - - 1.50 0.58 
Abhishek Jain 5.35 7.50 3.00 - 
Kavita Jain - 8.60 - - 
Sale of Products 
Radhakrishnan Nair - - - 0.25 
M/s Aarcchor Innovations 
Private Limited 71.12 118.23 53.59 7.61 

S K Enterprises (Prop. Kavita 
Jain) 

- 30.79 1.00 - 

Purchase of Materials / Products 
M/s Aarcchor Innovations 
Private Limited 

- - 0.62 484.80 

M/s S K Enterprises (Prop. 
Kavita Jain) 

- - 1.93 - 
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6. ADT-1 (Period 
of appointment 
2019-2020) 

Appointment 
of the Auditor 

Shall be filed 
within 15 days 
of the 
appointment 

DOA: 28-01-
2020 

11-03-2020 29 Days 

7. MGT-14 
(Fiscal year 
2014) 

Disclosure of 
interest 
received from 
all the 
Directors of 
the company as 
required under 
section 184 of 
the Companies 
Act, 2013 and 
rules made 
thereunder. 

Shall be filed 
within 30 days 
of the events 

Date of the 
event 30-06-
2014 

20-4-2015 265 Days 

8. INC-27 (Fiscal 
year 2017) 

Conversion of 
Private 
Limited 
Company into 
Public Limited 
Company 

Shall be filed 
within 15 days 

Date of event 
17-03-2017 

26-05-2017 56 Days. 

9. AOC-4  
(fiscal year 
2017) 

Form for filing 
financial 
statement and 
other 
documents 
with the 
Registrar. 

Shall be filed 
within 30 days 
of the AGM  

Date of AGM 
30-09-2017 

22-01-2018 85 Days 

10. MGT-7 
(fiscal year 
2017) 

Annual Return  Shall be filed 
within 60 days 
of the AGM or 
within 60 days 
of last date of 
the AGM. 

Date of AGM 
30-09-2017 

22-01-2018 55 Days  

11. AOC-4  
(fiscal year 
2018) 

Form for filing 
financial 
statement and 
other 
documents 
with the 
Registrar. 

Shall be filed 
within 30 days 
of the AGM  

Date of AGM 
29-09-2018 

25-12-2018 58 Days 

12. MGT-7 
(fiscal year 
2018) 

Annual Return  Shall be filed 
within 60 days 
of the AGM or 
within 60 days 
of last date of 
the AGM. 

Date of AGM 
29-09-2018 

25-12-2018 28 Days 

13. MGT-14  
(fiscal year 
2023) 
 

Board 
resolution to 
borrow funds 
from the Axis 
Bank Ltd. 

Shall be filed 
within 30 days 
of the events 

Date of event 
24-01-2023 

21-03-2023 27 Days 

14. CRA-2 Appointment 
of Cost 
Auditor 

Shall be filed 
within 30 days 
of the events 

Date of event 
19-07-2023 

05-09-2024 384 days 

15. MR-1 Return of 
appointment of 
a Managerial 
Person 

Shall be filed 
within 60 days 
of the events 

Date of event 
10-07-2023 

17-09-2024 374 days 

16. AOC-4  
(fiscal year 
2024) 

Form for filing 
financial 
statement and 
other 

Shall be filed 
within 30 days 
of the AGM  

Date of AGM 
18-09-2024 

31-10-2024 14 days 
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could have an adverse effect on our business, cash flows, and results of operations. 
 

52. We rely on contract manpower for carrying out certain of our operations and we may be held 
responsible for paying the salary of such manpower, if the independent contractors through whom 
such manpower are hired default on their obligations, and such obligations could have an adverse 
effect on our results of operations and financial condition. 

 
In order to retain flexibility and control costs, we appoint independent contractors who in turn engage 
on-site contract manpower (both skilled and semi-skilled). Although we do not engage these manpower 
directly and in case if we become their principal employer by virtue of applicable law, we may be held 
responsible for any salary payments to be made to such employees in the event of default by such 
independent contractor. Any requirement to fund their salary requirements may have an adverse impact 
on our results of operations and financial condition. In the event of any non-compliance by contractors 
with statutory requirements, legal proceedings may be initiated against us.  
 
Our Company has entered into a Master Service Agreement dated August 12, 2022, with a service 
provider to hire employees, shortlisted by us, on fixed-term contracts to work at our locations. As on 
March 31, 2025, we have 423 permanent employees and 19 people employed on contractual basis.  

 
53. Changes in technology may affect our business by making our manufacturing unit or equipment less 

competitive or obsolete.  
 
Our future success will depend in part on our ability to respond to technological advances and emerging 
industry standards and practices on a cost-effective and timely basis. Modernization and technology 
upgradation is essential to reduce costs and increase the output. Our technology and machinery may 
become obsolete or may not be upgraded timely, hampering our operations and financial conditions and 
we may lose our competitive edge. The development and implementation of such technology and 
machinery entails technical and business risks. Further, the costs in upgrading our technology and 
modernizing the plant and machineries may be significant which could substantially affect our finances 
and operations. We cannot assure you that we will be able to successfully implement new technologies 
or adapt our processing systems to customer requirements or emerging industry standards. Changes in 
technology may make newer equipment more competitive than ours or may require us to make additional 
capital expenditures to upgrade our facility. If we are unable, for technical, financial or other reasons, to 
adapt in a timely manner to changing market conditions, customer requirements or technological 
changes, our business and results of operations could be adversely affected. 

 
54. Our operations are significantly dependent on our ability to successfully identify market requirements 

and customer preferences and gain customer acceptance for our products.  
 

Our future success depends on our ability to ensure continued demand for our products in existing and 
proposed markets, which requires us to continuously anticipate and respond in a timely manner to 
customer requirements and preferences. If we are unable to successfully anticipate market requirements 
or are unable to modify our current portfolio of products or develop new products, in a timely manner, 
we may lose customers or become subject to greater pricing pressures. Further, though we are committed 
to product innovation to respond to changing technology in the power solution industry, there can be no 
assurance that we would be successful in developing new products that respond to such changes or 
changes in customer requirements and preferences or that our products would gain acceptance in our 
existing or new markets. A decline in demand for our products, or an error in our forecasts for future 
demand, among other things, could lower our sales, increase inventory levels and may require us to sell 
our products at substantially marked-down prices.  

 
Further, the development of new or improved products or technologies by our competitors may render 
our products obsolete or less competitive. To keep abreast of the most updated technology and respond 
effectively to changing customer preferences and requirements, we may be required to undertake 
additional capital expenditures and investments to upgrade our manufacturing unit. Our research and 
development efforts towards upgrading and developing newer technologies for providing modern power 
solution equipment at competitive prices may not be successful or may not fructify into successful 
commercial production in a timely manner or at all. 
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Particulars As at 31st 
December, 

2024 

As at 31st 
March, 2024 

As at 31st 
March, 2023 

As at 31st 
March, 2022 

     
Current Liabilities      
(a) Financial Liabilities     

(i) Borrowings 5,665.55 3,879.70 1,802.53 92.69 
(ia) Lease Liabilities - 5.82 5.81 6.08 
(ii) Trade payables     

(a) total outstanding dues of micro 
enterprises and small enterprises; and 462.48 448.54 716.72 218.43 

(b) total outstanding dues of creditors 
other than micro enterprises and small 
enterprises. 

4,843.64 5,981.10 5,263.69 4,543.35 

(iii) Other Financial Liabilities 141.83 232.54 86.53 151.07 
(b) Other Current Liabilities 362.49 261.51 379.46 111.27 
(c)  Provisions 50.60 62.48 44.45 11.62 
(d) Current Tax Liabilities (Net) 162.34 252.29 150.31 - 
Total Current Liabilities  11,688.93 11,123.96 8,449.50 5,134.49 
Total Equity and Liabilities  23,003.52 20,304.50 15,538.67 9,802.41 
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Particulars For the 
nine-month 

period 
ended 31st 
December, 

2024 

For the 
Year Ended 
31st March, 

2024 

For the 
Year Ended 
31st March, 

2023 

For the 
Year Ended 
31st March, 

2022 

Net Cash (Used) In/From Investing 
Activities (178.51)  (785.82)  (834.80)  (886.28) 

     
C Cash Flow From Financing Activities     
(Decrease)/Increase in Non-Current 
Borrowings (89.80)  (209.65)  460.48   168.43  

(Decrease)/Increase in Current Borrowings 1,785.85  2,077.17   1,709.84   86.75  
NCI Portion of Share Capital in Subsidiary - - - 332.22 
Interest paid on Borrowings (366.08)  (325.26)  (107.50)  (15.76) 
     
Net Cash (Used) In/From Financing 
Activities 

1,329.97 1,542.26 2,062.82 571.64 
     
 Net Change In Cash & Cash 
Equivalents(A+B+C) 98.02  (23.74)  (122.29)  101.62  

 Cash & Cash Equivalents  at beginning of the 
year 53.30  77.04   199.33   97.71  

 Cash & Cash Equivalents at end of the year 151.32 53.30 77.04 199.33 
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7. Shareholding Pattern of our Company  
 
The table below presents the equity shareholding pattern of our Company as on the date of this Red Herring Prospectus. 
 

Category 
(I)  

Category of 
shareholder 

(II)  

Number 
of 

sharehold
ers (III)  

Number 
of fully 
paid-up 
Equity 
Shares 

held (IV)  

Number 
of 

Partly 
paid-up 
Equity 
Shares 
held 

Number of 
shares 

underlying 
Depository 
Receipts 

(VI)  

Total 
number of 
shares held 

(VII) 
=(IV)+(V)+ 

(VI)  

Shareholding 
as a % of 

total number 
of shares 

(calculated 
as per 
SCRR, 

Number of Voting Rights held in 
each class of securities (IX) 

Number of 
shares 

Underlying 
Outstanding 
convertible 
securities 

Shareholding, 
as a % 

assuming full 
conversion of 
convertible 

securities (as 
a 

Number of 
locked in shares 

(XII)  

Number of 
Shares pledged 

or otherwise 
encumbered 

(XIII)  

Number of 
Equity Shares 

held in 
dematerialized 

form (XIV)  

(V) 1957) (VIII) 
As a % of 
(A+B+C2) 

Number of 
Voting Rights 

 Total 
as a % 

of 
(A+B+ 

C) 

(including 
Warrants) 

(X) 

percentage of 
diluted share 
capital) (XI)= 
(VII)+(X) As 

a 
% of 

(A+B+C2) 

Number 
(a) 

As a 
% of 
total 

Shares 
held 
(b) 

Number 
(a) 

As a 
% of 
total 

Shares 
held 
(b) 

Class: 
Equity 
Shares 

Class: 
Others 

Total 

(A) Promoters 
and 
Promoter 
Group 

9 4,28,74,592 NA  NA 4,28,74,592 100.00 Equity 
Shares 

- 4,28,74,59
2 

100.00 - - - - - - 4,28,74,592 

(B) Public - - - - - - - - - 
 

- - - - - - - 
I  Non-

Promoter 
Non-Public 

- - - - - - - - -  - - - - - - - 

(C1) Shares 
underlying 
depository 
receipts 

- - - - - - - - -  - - - - - - - 

(C2) Shares held 
by 
employee 
trusts 

- - - - - - - - -  - - - - - - - 

 Total 
(A+B+C) 

9 4,28,74,59
2 

NA  NA 4,28,74,592 100.00 Equity 
Shares 

- 4,28,74,59
2 

100.00 - - - - - - 4,28,74,592 
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of 
consideration 

July 17, 
2020 

Sonu Ram 
Agarwal  

Ram Agarwal 7,74,175 10 Gift 

July 17, 
2020 

Parvati 
Shyamsunder 
Agarwal 

Ram Agarwal 11,355 10 Gift 

July 17, 
2020 

Shyamsunder B. 
Agarwal 

Sonu Ram 
Agarwal 

37,281 10 Gift 

July 17, 
2020 

Vikas 
Shyamsunder 
Agarwal 

Sonu Ram 
Agarwal 

2,87,713 10 Gift 

September 
4, 2024 

Sunita Vikas 
Agarwal 

Parvati 
Shyamsunder 
Agarwal 

27,05,387 10 Gift 

February 
20, 2025 

Shyam Agarwal Ram Agarwal 2,50,000 10 Gift 

February 
20, 2025 

Rashmi 
Haralalka 

Ram Agarwal 2,50,000 10 Gift 

 
Set forth below is a list of Shareholders holding 1% or more of the paid-up Share Capital of our Company, as on 
the date of this Red Herring Prospectus. 

 
Sr. 
No. 

Name of the Shareholder Number of Equity Shares Percentage of the 
Equity Share capital 

(%)*  
1. Ram Agarwal 1,23,62,378* 28.83 
2. Sonu Ram Agarwal  85,74,938* 20.00 
3.  Vikas Shyamsunder Agarwal  1,41,47,029 33.00 
4. Sunita Vikas Agarwal 30,54,667 7.12 
5. Parvati Shyamsunder Agarwal 30,03,075 7.00 
6. Shyamsunder B Agarwal 7,22,745 1.69 
7. Vikas S Agrawal HUF 5,09,760 1.19 

Total 4,23,74,592 98.83 
*Post the allotment of bonus Equity Shares dated March 11, 2023, Ram Agarwal and Sonu Ram Agarwal have purchased one (1) Equity Share 
each, in lieu of fractional shares allotted to them and the proceeds of such Equity Shares have been proportionately distributed to the other 
existing shareholders. 
 
Set forth below is a list of Shareholders holding 1% or more of the paid-up Share Capital of our Company, as of 
10 days prior to the date of this Red Herring Prospectus.  
 

Sr. 
No. 

Name of the Shareholder Number of Equity Shares Percentage of the 
Equity Share capital 

(%)*  
1. Ram Agarwal 1,23,62,378* 28.83 
2. Sonu Ram Agarwal  85,74,938* 20.00 
3.  Vikas Shyamsunder Agarwal  1,41,47,029 33.00 
4. Sunita Vikas Agarwal 30,54,667 7.12 
5. Parvati Shyamsunder Agarwal 30,03,075 7.00 
6. Shyamsunder B Agarwal 7,22,745 1.69 
7. Vikas S Agrawal HUF 5,09,760 1.19 

Total 4,23,74,592 98.83 
* Post the allotment of bonus Equity Shares dated March 11, 2023, Ram Agarwal and Sonu Ram Agarwal have purchased one (1) Equity 
Share each, in lieu of fractional shares allotted to them and the proceeds of such Equity Shares have been proportionately distributed to the 
other existing shareholders. 
 
Set forth below is a list of Shareholders holding 1% or more of the paid-up Share Capital of our Company, on a 
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Promoters) prior to the Issue and locked-in for a period of six (6) months, may be transferred to any other person 
holding Equity Shares which are locked-in along with the Equity Shares proposed to be transferred, subject to the 
continuation of the lock-in with the transferee for the remaining period (and such transferees shall not be eligible 
to transfer until the expiry of the lock-in period) and compliance with the provisions of the Takeover Regulations. 
 
There have been no financing arrangements whereby our Promoters, members of the Promoter Group, our 
Directors and their relatives have financed the purchase by any other person of securities of our Company during 
the six months immediately preceding the date of filing of this Red Herring Prospectus.  
 
There shall be a lock-in of 90 days on 50% of the Equity Shares Allotted to the Anchor Investors from the date of 
Allotment, and a lock-in of 30 days on the remaining 50% of the Equity Shares Allotted to the Anchor Investors 
from the date of Allotment. 
 
Except for the allotment of Equity Shares pursuant to the Issue, our Company presently does not intend or propose 
to alter its capital structure for a period of six months from the Issue Opening Date, by way of split or consolidation 
of the denomination of Equity Shares, or by way of further issue of Equity Shares (including issue of securities 
convertible into or exchangeable, directly or indirectly for Equity Shares), whether on a preferential basis, or by 
way of issue of bonus shares, or on a rights basis, or by way of further public issue of Equity Shares, or otherwise. 
However, if our Company enters into acquisitions, joint ventures or other arrangements, our Company may, 
subject to necessary approvals, consider raising additional capital to fund such activity or use Equity Shares as 
currency for acquisitions or participation in such joint ventures.  
 
Except for the Allotment of Equity Shares pursuant to the Issue, there will be no further issue of Equity Shares 
whether by way of issue of bonus shares, preferential allotment, rights issue or in any other manner during the 
period commencing from filing of this Red Herring Prospectus with SEBI until the Equity Shares have been listed 
on the Stock Exchanges or all application moneys have been refunded to the Investors, or the application moneys 
are unblocked in the ASBA Accounts on account of non-listing, undersubscription etc., as the case may be.  
 
Our Company, our Directors and the Book Running Lead Manager have no existing buy-back arrangements or 
any other similar arrangements for the purchase of Equity Shares being offered through the Issue.  
 
All Equity Shares offered pursuant to the Issue shall be fully paid-up at the time of Allotment and there are no 
partly paid-up Equity Shares as on the date of this Red Herring Prospectus. Further, our Promoters have not 
pledged any of the Equity Shares that they hold in our Company. 
 
As on the date of this Red Herring Prospectus, the Book Running Lead Manager and their respective associates 
(as defined under the Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992) do not hold 
any Equity Shares of our Company. The Book Running Lead Manager and their affiliates may engage in the 
transactions with and perform services for our Company in the ordinary course of business or may in the future 
engage in commercial banking and investment banking transactions with our Company for which they may in the 
future receive customary compensation. 

 
There are no outstanding convertible securities, options or rights to convert debentures, loans or other instruments 
into Equity Shares as on the date of this Red Herring Prospectus.  
 
No person connected with the Issue, including, but not limited to, the Book Running Lead Manager, the members 
of the Syndicate, our Company and Directors shall offer any incentive, whether direct or indirect, in any manner, 
whether in cash or kind or services or otherwise to any Investor, for making an Application.  
 
There shall be only one denomination of the Equity Shares, unless otherwise permitted by law. Our Company 
shall comply with such disclosure and accounting norms as may be specified by SEBI from time to time. 
 
Our Company shall ensure that all transactions in securities by the Promoters and Promoter Group between the 
date of filing of the draft offer document or offer document, as the case may be, and the date of closure of the 
issue shall be reported to the stock exchange(s), within twenty-four hours of such transactions. 
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3. ACHIEVING INORGANIC GROWTH THROUGH UNIDENTIFIED ACQUISITIONS AND 

OTHER STRATEGIC INITIATIVES  
 

Our ongoing focus is to generate strategic value by expanding our product range and scaling our 
operations through strategic investments and acquisitions. We are planning to do complementary 
strategic investments and acquisitions to enhance our product and service capabilities, strengthen our 
market presence, and broaden our customer portfolio. We are actively seeking opportunities to evaluate 
potential targets that align with our strategy, support our product development, and contribute to our 
growth and profitability. Through strategic acquisitions, we aim to expand our product offerings, 
diversify our revenue streams, and enhance our operating margins. 
 
As a component of our inorganic growth strategy, we are actively pursuing the strategic acquisition of 
companies that offer products and technologies closely aligned with our own, thereby enhancing our 
product range and improving the performance of our existing offerings. Our aim is to identify compelling 
inorganic opportunities that align with our strategic objectives and growth plans. The allocation of Net 
Proceeds for acquisitions will be determined by our management, and may not necessarily represent the 
entirety of any acquisition's value or cost. 
 
As of the date of this Red Herring Prospectus, our Company has not yet identified any specific investment 
or acquisition targets, nor have we entered into any definitive agreements for which the Net Proceeds of 
the Issue will be utilized. Our focus for potential targets encompasses a broad array of technologically or 
distribution wise sound power electronics companies that can leverage revenue through acquisition, 
retention, and expansion strategies aimed at our product portfolio. These potential targets primarily 
operate within the power solutions sector and cater to clients spanning across different industries and 
global enterprise segments. 
 
Investment process for acquisitions and strategic partnerships 
 
Our standard approach to acquisitions and strategic partnerships involves identifying potential 
investments or acquisitions based on the following criteria: 
(a) Expertise in our current or desired domains. 
(b) Compatibility with our industry. 
(c) Presence in our target markets. 
(d) Access to newer technology infrastructure or service/product offerings. 
 
Furthermore, we will engage in necessary non-disclosure agreements and conduct thorough due diligence 
on the target. Following a satisfactory completion of the diligence process, we will finalize definitive 
agreements, subject to approval from our Board and, if necessary, our shareholders. 
 
The proposed acquisitions and strategic partnerships shall be undertaken in accordance with the 
applicable laws, including the Companies Act, FEMA and the regulations notified thereunder, as the case 
may be. The actual deployment of funds will also depend on a number of factors, including the timing, 
nature, size and number of acquisitions undertaken in a particular period, as well as general factors 
affecting our results of operation, financial condition and access to capital. These factors will also 
determine the form of investment for these potential acquisitions and/or investments, i.e., whether it will 
be in the form of slump sale or equity, debt or any other instrument or combination thereof. 
 
As of the date of this DRHP, no potential investment or acquisition targets have been identified, and no 
definitive agreements have been entered into for the utilization of the Net Proceeds from the Issue. 
 
Further, in accordance with the SEBI Listing Regulations, our Company will disclose to the Stock 
Exchanges details of acquisition and/or investments such as cost and nature of such acquisition and/or 
investments, as and when acquired. We undertake that the acquisition and/or investments proposed to be 
undertaken from the Net Proceeds shall not be acquired from the Promoters, Promoter Group entities, 
our Group Company, affiliates or any other related parties. 
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Days 
Working 
Capital(9) 

123  126 85 63 NA 271 123 106 NA 97 94 72 

*Not annualised 
NA - Not Available 
Notes: 
Source: All the information for listed industry peers mentioned above is on a consolidated basis (unless otherwise available only on standalone basis) and is sourced from their respective annual reports and  prospectus  
available in public domain. The ratios have been computed as per the following definitions. 
 
(1) Revenue from operations means the Revenue from Operations as appearing in the Restated Consolidated Financial Statements. 
(2) EBITDA means Earnings before interest, taxes, depreciation and amortization expense, which has been arrived at by obtaining the profit/ (loss) before exceptional items and tax for the fiscal/period and 

adding back finance costs, depreciation, and amortization expense. 
(3) EBITDA margin is calculated as EBITDA as a percentage of revenue from operations. 
(4) Net Profit after tax represents the restated profits of our Company after deducting all expenses. 
(5) Net Profit margin is calculated as restated net profit after tax for the fiscal/period divided by revenue from operations.  
(6) Return on Net Worth (%) is calculated as Net Profit after tax attributable to owner of the company, as restated for the end of the fiscal/period divided by Average Net worth as at the end of the fiscal/period. 

Average net worth means the average of the net worth of current and previous fiscal/period. Net worth means the aggregate value of the paid-up share capital and other equity. 
(7) Return on capital employed is calculated as Earnings before interest and taxes divided by average capital employed (average capital employed is calculated as average of the total equity, including non-

controlling interest, total debt (including borrowings and lease liabilities) and deferred tax liabilities (net of deferred tax assets) of the current and previous Fiscal/period.  
(8) Debt- equity ratio is calculated by dividing total debt by total equity. Total debt represents long term and short term borrowings, including lease liabilities. Total equity includes the aggregate value of the 

paid-up share capital, other equity and the non-controlling interest.  
(9) Days Working Capital is arrived at by dividing working capital (current assets excluding cash and cash equivalents and bank balances less current liabilities excluding short term borrowings and current 

lease liabilities) by revenue from operations multiplied by the number of days in the fiscal/period (365/275). 
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The Subsidiary can either effect zero-rated supplies under Bond/ Letter of Undertaking (LUT) without 
payment of GST and claim refund of accumulated Input Tax Credit or effect zero-rated supplies on 
payment of Integrated Goods and Services Tax and claim refund of the tax paid thereof as per provisions 
of section 54 of Central Goods and Services Tax Act, 2017. Thus, the option of claiming refund of GST 
on zero rated supplies is available to the Subsidiary. 

 
5. Special Tax Benefits available to Shareholders  
 

The Shareholders of the Company are not entitled to any Special Tax Benefits under indirect tax laws  
 
NOTE:  
 
No assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our views are based on the existing 
provisions of law and its interpretation, which are subject to changes from time to time. We do not assume responsibility to update the views 
consequent to such changes. We do not assume responsibility to update the views consequent to such changes. We shall not be liable to any 
claims, liabilities or expenses relating to this assignment except to the extent of fees relating to this assignment, as finally judicially determined 
to have resulted primarily from bad faith or intentional misconduct. We will not be liable to any other person in respect of this statement. 
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Previously, for power backups, diesel generators were more commonly used, but due to rising cost and 
storage challenges of diesel, the shift has happened from diesel generators to power inverters.   
 
The prevalent power outages worldwide and rising demand for power and standby power systems are 
driving the power backup market. There is a requirement of uninterrupted power source requirement for 
all residential, industrial, IT/ITeS, BFSI, SME, solar, telecom, hospitals, data centers, communication 
and retail, education, government, etc. Indian UPS market is growing because of growing installation of 
high-end electrical equipment and machines and hence commercial sector is expected to have the largest 
share in the power backup sector. There has also been a change in behavioral pattern of consumers. 
Earlier in rural areas or small cities/towns, there was tolerance of power cuts by the people but due to the 
change they are now opting for power backup solutions. There is also growing need for continuous and 
smooth power supply in various residential uses.   
 
Though the outlook of power backup solutions is positive, there is a need for lookout for new trends in 
advanced technologies like Internet of Things and smart grids-based systems. This will help UPS and 
inverters to go beyond traditional usage. For the overall development of the industry, research and 
development has become one of the major focus areas. Also, cross selling platforms for low-voltages 
products are expected to bring higher visibility amongst end users.  
 
New technologies like integration of power backup systems along with renewable energy is gaining 
attention. Power backup solutions manufactures are also investing on creating efficient, highly reliable 
and robust designs with low cost options. 
 

2.1.1. UPS Market in India  
 
The power back-up systems market is growing due to the problem of power shortage in the country and 
with the technological advancements. The gap between the demand and supply of power in the country 
is increasing the demand for uninterrupted power supply by the industrial sectors.  
 
The UPS are used to prevent damage from power loss and common electric occurrences, prevention of 
loss of data, it prevents connectivity issues. It provides clean, continuous power and is used in various 
sectors like banking, power, manufacturing, transportation, retail, healthcare, and entertainment, etc.  
 
The difference between an inverter device and a UPS is that an inverter is a power backup device while 
the UPS provides backup as well as power conditioning. Since typically, UPS system provide surge 
suppressions and voltage regulations, it helps in power conditioning too.  The integral part of the UPS is 
the battery bank since it acts as back-up power source that supports the UPS system. The most common 
battery system being used in the UPS is the Lead Acid battery system.  
 
The Indian UPS Market has been showcasing an upward trend generating revenues of Rs 96,432 million 
in FY24 while it was at Rs 89,713 million in FY23. Power outages often affect the commercial and 
industrial sectors and these industries need power backup solutions. UPS has emerged as a very important 
appliance since it helps to save important data centers, servers, electronics and medical equipment as 
they require high amount of uninterruptable power supply.  
 
The market is further expected to grow at a CAGR of 8.22% till FY30. This growth of 8.22% is due to 
rising dependence on electricity in the country, expanding commercial and industrial segments, and with 
power outages being a frequent occurrence; especially during peak hours, an uninterrupted power supply 
has become mandatory.  
 
Further, the government's focus on clean energy and the decentralization of the power grid through off-
grid renewable resources, such as wind and solar power, has accelerated the adoption of green UPS 
systems in India, creating new opportunities in the Indian UPS market. Initiatives like 'Make in India' 
and the increasing preference for local products under the 'Vocal for Local' campaign positions India to 
become a global manufacturing hub by 2030. The presence of large industrial clusters, especially in the 
western and southern regions, has attracted numerous original equipment manufacturers (OEMs), 
supported by favorable schemes and policy frameworks from both state and central governments. 
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2.1.6.1. Benefits of Solar Hybrid Inverter:  
 

1. Efficient Power Management: Efficient power management is a key advantage of a solar 
hybrid inverter. It balances power generated from solar panels, stored in batteries, and drawn 
from the electrical grid. During periods of high solar energy production, any excess energy is 
stored in the battery for future use, ensuring that no power is wasted. This stored energy can be 
used during low solar generation periods, such as at night or during cloudy days, minimizing 
dependence on grid electricity. By prioritizing solar energy and stored battery power, the hybrid 
inverter reduces energy costs, as it allows consumers to use cheaper solar power instead of 
more expensive grid electricity. This smart management system leads to substantial savings on 
electricity bills while enhancing energy efficiency. 
 

2. Power Backup: Solar hybrid inverters are designed to provide reliable power backup during 
electricity outages, ensuring that essential appliances and devices continue running without 
disruption. In areas prone to frequent power cuts, this feature becomes highly valuable, offering 
a sense of energy security. The inverter intelligently switches to stored energy in the battery 
when the grid goes down, keeping vital systems like lights, fans, refrigerators, and even medical 
equipment operational. This eliminates the need for traditional backup sources like generators, 
which can be noisy, expensive, and less environmentally friendly. Additionally, the ability to 
store excess solar energy for use during outages means you are less reliant on the grid, making 
hybrid inverters ideal for households and businesses in power-unstable regions. 

 
3. Environment Friendly : Solar hybrid inverters are environment friendly because they 

maximize the use of clean, renewable energy from solar panels while minimizing reliance on 
non-renewable energy sources such as coal, gas, and oil. By efficiently converting solar energy 
and storing excess power in batteries for later use, they help reduce the demand for electricity 
from fossil-fuel-based power plants. This reduces greenhouse gas emissions, which are a major 
contributor to global warming and climate change. Moreover, solar hybrid inverters promote 
sustainable energy consumption by enabling users to rely on solar power even when the sun 
isn't shining, leading to a more consistent use of renewable energy throughout the day. This 
eco-friendly approach supports global efforts to reduce carbon footprints and promote a 
greener, cleaner environment. 

 
Solar Hybrid Inverter market in India  
 
 

Source: TechSci Research, CareEdge Research 
 
The Indian Solar Hybrid Inverter market in India was recorded at Rs 5,242 million in FY24 and grew at 
a CAGR of 9.21% between FY19 and FY24. Further, going ahead the market is expected to grow at a 
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airspace. UPS systems guarantee that air traffic controllers can continue to safely and effectively oversee 
flights even in the event of a power outage by offering dependable power backup. Additionally essential 
to airport operations are UPS systems, which support a number of crucial systems like ticketing, luggage 
handling, and security screening. Airports depend on a wide range of electronic devices to run 
efficiently, so a power outage can result in serious delays, disruptions to operations, and security hazards. 
UPS systems support the upkeep of these systems' operational integrity by guaranteeing a steady supply 
of power, enabling the safe and efficient processing of passengers. 
 
In order to ensure the safety and security of travelers, employees, and airport infrastructure, UPS systems 
in airport security enable the uninterrupted operation of surveillance cameras, access control systems, 
and other security measures. Power outages have the potential to jeopardize security operations and 
expose networks to attacks and breaches. Airport security is ensured by UPS systems, which supply the 
essential power backup required to maintain these security systems running constantly.  

 
3.1.7. Manufacturing & Process 
 

Uninterruptible Power Supply (UPS) systems are essential for preserving operational continuity and 
safeguarding vital equipment in the manufacturing and process industries. Production lines and 
machinery are among the key applications of UPS in this industry. Production procedures frequently 
rely on complex equipment and automated systems that are susceptible to power variations. Production 
can be interrupted by an abrupt drop in voltage or power, which could cause expensive delays and 
equipment damage. UPS systems make sure that the machinery keeps running smoothly, avoiding 
disruptions in the production process and protecting the machinery and output. Process control systems 
represent a substantial additional use for UPS in the manufacturing industry. For these systems to work, 
which track and manage different parts of the production process, there needs to be a steady and reliable 
power source. 

 
3.1.8.  Security & Safety Systems 
 

Uninterruptible Power Supply (UPS) systems play a crucial role in the Security & Safety Systems 
industry by guaranteeing the uninterrupted and dependable functioning of a range of safety and security 
systems, such as access control mechanisms, alarm systems, and surveillance cameras. These 
systems are essential for preserving security and keeping an eye on surroundings, and a UPS makes sure 
they keep working even in the event of power disruptions or variations, offering unbroken security and 
observation. A UPS ensures that vital components for surveillance systems, such as closed-circuit 
television (CCTV) cameras, keep working continuously. Video footage from surveillance systems 
frequently needs to be continuously recorded, thus any power outage could cause gaps in the security 
monitoring. A UPS keeps cameras running by supplying backup power, which is essential for recording 
and preserving events in real time. 

 
3.1.9.   Defense 
 

Uninterruptible Power Supply (UPS) systems play a crucial role in the defense industry by guaranteeing 
the uninterrupted functioning of critical systems and infrastructure. Modern technology, including 
command and control centers, surveillance tools, and communications systems, is essential to 
military operations. These systems all require a steady and dependable power source. In order to preserve 
efficacy and security, UPS systems offer vital backup, guaranteeing that these systems continue to 
function during power fluctuations or outages.  
 
Systems for communications are especially important in the defense industry. For the purpose of 
coordinating operations, transmitting intelligence, and formulating strategic decisions, military 
operations require instantaneous, secure communication links. In the event of a power outage, UPS 
systems make sure these communication networks continue to operate, averting communication failures 
that can jeopardize missions and employee safety.  
 
Lastly, UPS systems are critical to the defense industry's research and development efforts. Research 
facilities and specialized labs are frequently used to create and test cutting edge defense breakthroughs 
and technology. UPS systems prevent critical research equipment and data from being damaged by power 
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outages, enabling continuous analysis and testing. This guarantees the uninterrupted continuation of vital 
research and development endeavors, hence propelling progress in defense technologies and capabilities. 
 

3.1.10. Schools and Educational Institutions 
 
In order to guarantee the continuous operation of vital electronic devices and preserve a favorable 
learning environment, Uninterruptible Power Supply (UPS) systems are crucial in schools and other 
educational facilities. Power outages can cause instructional activities to stop, administrative 
procedures to come to a stop, and the operation of necessary equipment to be compromised. In order to 
minimize disruptions and preserve the flow of teaching, UPS systems offer a dependable backup power 
source that guarantees the ongoing operation of computers, projectors, and other educational devices. 
 
UPS systems are essential in computer labs to safeguard computers and other electronic equipment 
against surges and power outages. In the modern classroom, where computers are used for assignments, 
research, and learning activities, these labs are essential. Unexpected power outages can cause system 
breakdowns, data loss, and disruptions to student work. By offering backup power that enables users to 
safely save work and shut down equipment, UPS systems help to avert these problems and safeguard 
priceless educational resources as well as student progress. 
 

3.1.11. Healthcare and Hospitals 
 

Because they continuously supply power for necessary activities and equipment, Uninterruptible Power 
Supply (UPS) systems are critical to the healthcare and hospital industries. Hospitals and other healthcare 
institutions need continuous power to keep up vital operations and life-saving services. By preventing 
power outages from interfering with medical procedures, patient care, or other essential services, a UPS 
safeguards patient safety and the accuracy of medical data.  
 
The support of life-sustaining medical equipment is one of the main uses of UPS systems in the healthcare 
industry. For proper operation, devices including dialysis machines, ventilators, and infusion pumps 
require a steady power source. Any outage of power can compromise patient safety and make it more 
difficult to continue therapy. These devices receive backup power from UPS systems, which guarantees 
their continued operation in the event of a power outage and protects patient safety. 
 
 
The upkeep of electronic health records (EHR) systems, which house vital patient data like test results, 
treatment plans, and medical histories, depends on UPS systems as well. A sudden loss of power could 
cause data to be lost or corrupted, which could have detrimental effects on patient care. In order to 
maintain continuity of care and data integrity, UPS systems make sure that EHR systems continue to 
function and that data is stored during power outages. 
 
UPS systems are essential for the operation of hospital communication systems in addition to 
sustaining EHR and medical equipment. Coordinating internal operations, emergency responses, and 
patient care all depend on effective communication. In order to maintain the availability of phone lines, 
intercoms, and communication networks during blackouts, UPS systems supply backup power to these 
systems. 
 
Hospital security systems, such as access control, alarm, and surveillance camera systems, are also 
supported by UPS systems. To safeguard patients, employees, and facilities in healthcare environments, 
security is essential. In order to keep security systems functional and effective during power outages and 
preserve patient safety and security, UPS systems supply backup power to security systems. 
 

3.1.12. Data Center 
 

Uninterruptible Power Supply (UPS) systems are necessary in data centers to guarantee dependability 
and continuous operation. These facilities are essential for supporting a range of applications, including 
business resource planning and cloud computing, as well as for managing and storing massive 
volumes of data. In order to preserve data integrity and service accessibility during electrical outages, 
UPS systems are made to deliver rapid backup power. 
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India Data Center Capacity (2019-2024) 
 
Data Center Capacity (In India) 
 

 
Source: Techsciresearch 

 
 
The capacity of data centers in India increased from 350 MW in 2019 to 997 MW in 2024. Several 
factors, such as the quickening pace of digital transformation, rising data consumption, encouraging 
government regulations, and huge investments from both local and foreign companies, are driving this 
enormous rise. The exponential growth in data usage is a major factor in this increase. The demand for 
data processing and storage has expanded significantly as a result of the growing usage of smartphones, 
higher internet penetration, and the explosion of digital services. The increasing data traffic is a result of 
many activities like video streaming, online gaming, cloud computing, and the expanding use of Internet 
of Things (IoT) devices. As a result, data center infrastructure needs to be expanded. 
 
The expansion of the data center industry in India has been greatly aided by government initiatives. The 
National e-Governance Plan and the Digital India campaign are two examples of initiatives that seek to 
improve internet connection and online infrastructure nationally. The need for local data centers has also 
been fueled by the government's emphasis on data localization, which mandates that data created in India 
be maintained domestically. 
 
In the data center industry, environmental sustainability is likewise becoming more and more significant. 
In an effort to lessen their carbon impact, businesses are investing more and more in green data centers 
that run on renewable energy. For instance, Yotta Infrastructure has erected the largest Tier IV data center 
in Asia in Navi Mumbai. This facility is built to run solely on renewable energy. 
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Name Headquarter Revenue Employee 
strength Product/Service segments Brand/ 

Product names 

Mitsubishi 
Electric 

Corporatio
n 

Japan 

Yen 
5,257.9 
Billion 
(FY24) 

149,000+ 

1) Transmission & 
Distribution 
2) Power generation 
3) Medium and Low 
voltage switchgear & 
systems 
4) Power information & 
communication technology 
5) Nuclear systems 

High voltage 
switchgear, Step-
up/Three and 
single-phase/gas 
insulated 
transfromers, 
HVDC, Flexible 
AC Transmission 
System, etc 

ABB Ltd  Switzerland 
USD 32.2 

Billion 
(2023) 

100,000+ 

1) Electrification 
2) Industrial Automation 
3) Motion 
4) Robotics and Discrete 
Automation 

UPS, Power 
conditioning, 
power 
distribution, UPS 
selector, digital 
solutions, Power 
Converters and 
Controllers, high 
power rectifiers, 
Distributed 
Control Systems, 
etc 

EATON 
Corporatio

n PLC 
Ireland 

USD 23.2 
Billion 
(2023) 

94,000+ 

Backup power, UPS, surge 
& IT power distribution: 
1) UPS 
2) Network connectivity 
3) Power Management 
software 
4) Surge protection, etc 

Backup power, 
UPS, surge & IT 
power 
distribution  - 
UPS for Lithium-
ion batteries, PC, 
workstations, data 
centre, network & 
server, Intelligent 
power software, 
RTU/X-slot Relay 
card, connectivity 
products, UPS 
companion, ATS 
rack PDU, Visual 
power manager, 
SmartEdge 
enclosure system, 
etc 
 
Brands- Electrical 
Americas and 
Electrical Global, 
Aerospace, 
Vehicle, eMobility 
and Hydraulics 
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Name Headquarter Revenue Employee 
strength Product/Service segments Brand/ 

Product names 

Emerson 
Electric Co USA 

USD 17.5 
Billion 

(Sep'2024 
ended 
fiscal) 

67,000+ 

1) Power 
supply/conditioning and 
Transformers 
2) Control & safety system 
3) Industrial & factory 
automation 
4) Professional tools and 
vacuum 
5) Regulators & Valves, 
etc 
6) Asset performance 
management 

Brands - SolaHD, 
Aventics, Bettis, 
AMS, AspenTech, 
DeltaV, Movicon, 
Ovation, and 
many more 

Delta 
Electronics 

Inc 
Taiwan 

NT 401.2 
Billion 
(2023) 

11,800+ 

1) Industrial Automation 
solutions 
2) Building Automation 
solutions 
3) Data center solution 
4) Telecom Energy 
solution 
5) Smart Energy solutions 
6) EV Charging solutions 

Residential/Comm
ercial rooftop PV, 
Utility solar power 
plant, energy 
management, EV 
charging 
management, 
utility & grid 
support, converter 
transformer, 
planar 
transformer, line 
filters, reactors, 
etc 
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Name Headquarter Revenue Employee 
strength Product/Service segments Brand/ 

Product names 
Riello 

Elettronica 
SpA 

Italy Euro 420 
Million 
(2023) 

1,277 Power - 
1) UPS- The product range 
includes single-phase and 
three-phase UPS with a 
power from 400 VA to 6.4 
MVA, ideal for both 
domestic environments  
and for offices, large 
industrial plants, data 
centers. 
 
2) Transfer system - 
"Intelligent" Transfer and 
Switching Systems to 
ensure continuous and 
reliable power 
distributions. 
 
3) Software and 
connectivity - Wide range 
of UPS Monitoring 
software characterized by 
simplicity and 
intuitiveness, guarantee 
and reliability, highly 
customizable. 
 
4) Reillo Solar Tech - This 
includes Photovoltaic 
Inverters 
 
Apart from Power, the 
company is also into 
Automation, Safety & 
Security and Real Estate. 

UPS Online, CPS, 
Transfer systems, 
interactive line, 
software and 
connectivity. 
 
Brands- Solar 
Tech, Cardin, 
AVS Electronics 
and Gamma 
Systems 

 
5. Threat & Challenges faced by the industry 

 
1. High Initial Costs: The upfront investment needed for purchasing and installing renewable power 

storage solutions and other battery systems can be substantial, especially for advanced models with 
higher capacity and features. Also, despite falling prices, the high upfront costs of solar inverter systems 
and solar power installations remain a barrier, particularly for small and medium-sized enterprises and 
residential customers. 
 

2. Competition from Conventional Power: Traditional energy sources, such as coal and thermal power, 
are still relatively cheaper in some areas, limiting the uptake of renewable technologies like solar 
inverters. 

 
3. Maintenance Requirements: Regular maintenance is crucial for ensuring the reliability of renewable 

power storage solutions and other battery systems. However, it can be costly and time-consuming, and 
neglecting maintenance can lead to system failures. Similarly, solar panels require routine cleaning, as 
dust accumulation can obstruct sunlight, limiting their energy generation capabilities. Without regular 
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Product
s 

Manufa
ctured 

Unit of 
Measur
ement 

Nine-month period 
ended December 31, 

2024 

Fiscal 2024 Fiscal 2023 Fiscal 2022 

Capa
city 

Insta
lled 

Actual 
Produ
ction 

Capa
city 
Utili
zed 

Capa
city 

Insta
lled 

Actual 
Produ
ction 

Capa
city 
Utili
zed 

Capa
city 

Insta
lled 

Actual 
Produ
ction 

Capa
city 
Utili
zed 

Capac
ity 

Install
ed 

Actual 
Produ
ction 

Capa
city 
Utili
zed 

(%)  (%)  (%)  (%)  
Transfor
mer 

W 0 0 2 

Servo 
Voltage 
Controlle
d 
Stabilize
r 

kVA/k
W 

18,00
0 

2,188 12% 24,00
0 

8,885 37% 24,00
0 

6,506 27% 60003 568 9% 

*  As certified by Prashant S. Dashputre, an independent chartered engineer, in their certificate dated April 17, 2025. 
 
Note:  
1. Activity of UPS System/ Inverter System started from December 2022 / March 2023. 
2. Activity of Isolation Transformer started from September 2022  
3. Activity of Servo Voltage Controlled Stabilizer started from January 2022  
Accordingly, the installed capacity has been calculated proportionately. 

 
Manufacturing Unit II * 
  

Product
s 

Manufa
ctured 

Unit of 
Measur
ement 

Nine-month period 
ended December 31, 

2024 

Fiscal 2024 Fiscal 2023 Fiscal 2022 

Capa
city 

Insta
lled 

Actual 
Produ
ction 

Capa
city 
Utili
zed 

Capa
city 

Insta
lled 

Actual 
Produ
ction 

Capa
city 
Utili
zed 

Capa
city 

Insta
lled 

Actual 
Produ
ction 

Capa
city 
Utili
zed 

Capac
ity 

Install
ed 

Actual 
Produ
ction 

Capa
city 
Utili
zed 

(%)  (%)  (%)  (%)  
UPS 
system, 
solar 
hybrid 
inverter 
system, 
lift 
inverter 
system, 
inverter 
system 
and 
other 
power 
solution 
products  

kVA/k
W 

45,00
0 

5,407 12% 60,00
0 

13,860 23% 45,00
01 

13,398 30% 112002 1,595 14% 

*  As certified by Prashant S. Dashputre, an independent chartered engineer, in their certificate dated April 17, 2025. 
Note:  
1. Facility was shifted to new factory premises admeasuring 24,000 sq. ft. at Pisoli, Pune from July 2022 with enhanced capacity.  
2. Activity started in old factory premises admeasuring 7,800 sq. ft. at Pisoli, Pune in August 2021.  
Accordingly, the installed capacity has been calculated proportionately. 
 
Manufacturing Unit III * 
 

Product 
Manufa
ctured 

Total 
Insta
lled 

Capa
city 

Unit of 
Measur
ement 

Nine-month period 
ended December 31, 

2024 

Fiscal 2024 Fiscal 2023 Fiscal 2022 

Capa
city 

Insta
lled 

Actual 
Produ
ction 

Capa
city 

Utiliz
ed 

Capa
city 
Insta
lled 

Actual 
Produ
ction 

Capa
city 

Utiliz
ed 

Capa
city 
Insta
lled 

Actual 
Produ
ction 

Capa
city 

Utiliz
ed 

Capa
city 
Insta
lled 

Actual 
Produ
ction 

Capa
city 

Utiliz
ed 

(%)  (%)  (%)  (%)  
Lithium-

ion 
Battery 
Pack   

1,00,
000 

kWh 75,00
0 

9,196 12% 34,13
31 

10,700 31% 1,200  792 66% - - - 

*  As certified by Prashant S. Dashputre, an independent chartered engineer, in their certificate dated April 17, 2025. 
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3 RDSO Sample RBC & EBC 1  

4 3D Printing - Inverter Final 19_7_21 1  

5 1:100 OSCILLOSCOPE PROBE HP-9258  4  

6 DIGITAL POWER ANALYSER 6 CHANNEL - 1 Nos  
YOKOGAWA 50A X 6 ELEMENT 1  

7 ACCESSORY V & I Connecting Leads 1 SET of 6 Channel 1  

8 Accessory Current Clamp 400AAC Model-96001 with  
Banana & BNC Conversion Adaapter 4  

9 Accessory I Clamp 300A AC/DC  Model-CP305  2  

10 2 AMP 3 PHASE PORTABLE TYPE TRANSFORMER  1  

11 60 AMP 3 PHASE OIL COOL TRANSFORMER (WITHOUT OIL) 1  

12 Power Quality Analyzer (Hioki) PQ3100 Kit With AC Current Sensor 600A AC-Clamp 
Model-CT7136 3  

13 VRLA BATTERY BANK 384V/200AH COSLIGHT (192x1) 1  

14 SDS1104X-E-- Super Phosphor Oscilloscope 100 MHz 4 (four channel series) 2+EXT (two 
channel series) 1  

15 MULTIMETER KM 839 KUSAM-MECO 1  

16 AC High Voltage Breakdown Tester Make: Zeal Model: ZMHV5A30 Power: 230V AC ±10% 
, 50 Hz Voltage Rang 1  

17 DC REGULATED POWER SUPPLY, VOLTAGE 0 TO 200, CURRENT: 0 TO 5A, 
MODEL: ZMPS200-5, MAKE: ZEAL 1  

18 VRLA BATTERY BANK 12V/65AH COSLIGHT 1  

19 TRANSFORMER ALU 3PH 60kVA, 410V L-L(DELTA)/78V L-L OR 45V L-N, DZ0, IMP. 
2-3%, EFY 97%  1  

 
Plant and Machineries 

For Lithium ion Battery (at Unit III)  

Sr. Machine Name Qty. 

1 JFAD-5V6A192P &5V10A64P Lithium Cell Charger and Discharger 1 

2 Spot Welding Machine 1 

3 Hand Pallet Truck 1150x550mm 1 

4 BATTERY HITESTER BT3562A 1 

5 WIRE CUTTING & STRIPPING MACHINE 1 

6 Automatic Battery Cell Sort Machine 1 
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not exceed five crore rupees; "Small enterprise", where the investment in plant and machinery or 
equipment does not exceed ten crore rupees and turnover does not exceed fifty crore rupees; "Medium 
enterprise", where the investment in plant and machinery or equipment does not exceed five crore and 
turnover does not exceed two hundred and fifty crore rupees. 
 
Municipality Laws 
 
State governments are empowered to endow municipalities with such powers and authority as may be 
necessary to enable them to perform functions in relation to permitting the carrying on of trade and 
operations. Accordingly, State governments have enacted laws authorizing municipalities to regulate use 
of premises, including regulations for issuance of a trade license to operate, along with prescribing 
penalties for non-compliance. 
 
Shops and Establishments Legislations 
 
Under the provisions of local shops and establishments legislations applicable in different states, 
commercial establishments are required to be registered. Such legislations regulate the working and 
employment conditions of workers employed in shops and commercial establishments and provide for 
fixation of working hours, rest intervals, overtime, holidays, leave, termination of service, maintenance 
of shops and establishments and other rights and obligations of the employers and employees. 
 
Fire Prevention Laws 
 
State governments have enacted laws that provide for fire prevention and life safety. Such laws may be 
applicable to our offices and Training Centres and include provisions in relation to providing fire safety 
and life saving measures by occupiers of buildings, obtaining certification in relation to compliance with 
fire prevention and life safety measures and impose penalties for non-compliance. 
 
Taxation Laws 
 
The tax related laws that are applicable to our Company include the Income-tax Act, 1961, the Central 
Goods and Services Tax Act, 2017 and the relevant state legislations for goods and services tax. 
 
Professional Tax 
 
Professional tax is a state level tax which is imposed on income earned by way of profession, trade, 
calling or employment. At present, professional tax is imposed only in Karnataka, Bihar, West Bengal, 
Andhra Pradesh, Telangana, Maharashtra, Tamil Nadu, Gujarat, Assam, Kerala, Meghalaya, Odisha, 
Tripura, Madhya Pradesh, and Sikkim.  
 
Companies Act 2013 
 
The consolidation and amendment in the law relating to the Companies Act, 1956 made way for the 
enactment of the Companies Act, 2013. The Companies Act, 1956 is still applicable to the extent not 
repealed and the Companies Act, 2013 is applicable to the extent notified. The act deals with 
incorporation of companies and the procedure for incorporation and post-incorporation. The conversion 
of the private company into a public company and vice versa is also laid down under the Companies Act, 
2013. The procedure relating to winding up, voluntary winding up, the appointment of liquidator also 
forms part of the act. The provision of this act shall apply to all the companies incorporated either under 
this act or under any other previous law. It shall also apply to bank companies, companies engaged in 
generation or supply of electricity and any other company governed by any special act for the time being 
in force. A company can be formed by seven or more persons in case of a public company and by two or 
more persons in case of a private company. A company can even be formed by one person i.e., a One-
Person Company. The provisions relating to forming and allied procedures of One Person Company are 
mentioned in the act. Further, The Companies Act, 1956 is still applicable to the extent not repealed and 
the Companies Act, 2013 is applicable to the extent notified. 
 
Further, Schedule V (read with Sections 196 and 197), Part I lay down the conditions to be fulfilled for 
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Sr. 
No. 

Name of Member Position in the Committee Nature of Directorship 

1 Tapan Ghose Chairperson Chairman & Managing Director 
2 Raghu Ramesh Thammannashastri Member Whole-time Director 
3 Bhargav Chatterjee Member Independent Director 

 

Role of CSR Committee  
 

The role of CSR Committee, together with its powers, is as follows: 
(1) Formulate and recommend to the Board, a "Corporate Social Responsibility Policy" which shall indicate 

the activities to be undertaken by the Company as specified in Schedule VII of the Companies Act, 2013 
and the rules made thereunder, as amended, monitor the implementation of the same from time to time, 
and make any revisions therein as and when decided by the Board; 

(2) identify corporate social responsibility policy partners and corporate social responsibility policy 
program; 

(3) review and recommend the amount of expenditure to be incurred on the activities referred to in clause 
(a) and the distribution of the same to various corporate social responsibility programs undertaken by the 
Company. The amount spent pursuant to the "Corporate Social Responsibility Committee" shall be, in 
every Fiscal, at least two percent. of the average net profits of the Company made during the three 
immediately preceding Fiscal; 

(4) delegate responsibilities to the corporate social responsibility team and supervise proper execution of all 
delegated responsibilities; 

(5) review and monitor the implementation of corporate social responsibility programs and issuing necessary 
directions as required for proper implementation and timely completion of corporate social responsibility 
programs; 

(6) any other matter as the Corporate Social Responsibility Committee may deem appropriate after approval 
of the Board or as may be directed by the Board, from time to time; 

(7) The Corporate Social Responsibility Committee shall formulate and recomment to the Board, an annual 
action plan in pursuance of its corporate social responsibility policy, which shall include the following: 
I. the list of corporate social responsibility projects or programmes that are approved to be undertaken 

iun areas or subjects specified in Schedule VII of the Companies Act; 
II.  the manner of execution of such projects or programmes as specified in the rules notified under the 

Companies Act; 
III.  the modalities of utilization of funds and implementation schedules for the projects or programmes; 
IV.  monitoring and reporting mechanism for the projects or programmes; and  
V. details of need and impact assessment, if any, for the projects undertaken by the Company; and 

(8) exercise such other powers as may be conferred upon the Corporate Social Responsibility Committee in 
terms of the provisions of Section 135 of the Companies Act. 

 

Our Company has also constituted an IPO Committee for the purpose of the IPO on September 17, 2024. 
 

Management Organization Structure 
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(a) Equity Share Capital 18 4,287.46 4,287.46 4,287.46 908.36 
(b) Other Equity 19 6,436.93 4,142.13 1,812.54 3,186.74 
Equity attributable to owners of the Parent Company 10,724.39         8,429.59 6,100.00 4,095.10 
Non-Controlling Interest 82.29 163.83 216.06 279.96 
Total Equity 10,806.68         8,593.42 6,316.06 4,375.06 

 Notes  As at 31st 
December, 2024 

 As at 31st March, 
2024 

 As at 31st March, 
2023 

 As at 31st March, 
2022 

(a) Financial Liabilities
(i) Borrowings 20 371.64 461.44 671.09 210.61 
(ia) Lease Liabilities 28 - - 5.72 11.56 
(ii) Other financial liabilities 21 2.00 2.00 - - 

(b) Provisions 22 134.27 123.68 96.30 70.68 
(c) Other Non-Current Liabilities - - - - 
Total Non-Current Liabilities 507.91 587.12 773.11 292.85 

(a) Financial Liabilities
(i) Borrowings 23 5,665.55 3,879.70 1,802.53 92.69 
(ia) Lease Liabilities 28 - 5.82 5.81 6.08 
(ii) Trade payables - - - - 
(a) total outstandingduesof micro enterprisesand
small enterprises; and

24 462.48 448.54 716.72 218.43 

(b) total outstandingdues of creditors other than
micro enterprises and small enterprises.

24 4,843.64 5,981.10 5,263.69 4,543.35 

(iii) Other Financial Liabilities 25 141.83 232.54 86.53 151.07 
(b) Other Current Liabilities 26 362.49 261.51 379.46 111.27 
(c) Provisions 22 50.60 62.48 44.45 11.62 
(d) Current Tax Liabilities (Net) 27(a) 162.34 252.29 150.31 - 
Total Current Liabilities 11,688.93         11,123.96 8,449.50 5,134.49 

23,003.52         20,304.50 15,538.67 9,802.41 

As per our separate report of even date attached

For Mansaka Ravi & Associates 
Chartered Accountants
FRN :- 015023C

(Tapan Ghose) (Vikas Shyamsunder Agarwal)
Chairman & Managing Director Whole Time Director

(CA Ravi Mansaka) DIN:- 01739231 DIN:- 01940262
Partner
M. No. 410816
UDIN: 25410816BMLHYW3627

(Ram Agarwal) (Abhishek Jain) (Sachin Gupta)
Place :  Navi Mumbai Whole Time Director & CEO Chief Financial Officer Company Secretary
Dated : 17th April, 2025 DIN:- 01739245 PAN-ACJPJ8591L M. No. F-12500

For and on behalf of the Board of Directors of Prostarm Info Systems Limited   

Note: The above statement should be read with Annexure V, Annexure VI and Annexure VII to the Restated Consolidated Financial Information.

 Particulars 

Equity

LIABILITIES
Non-Current Liabilities

Current Liabilities

Total Equity and Liabilities

EQUITY AND LIABILITIES
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B Other Equity
(1) Current reporting period ended on 31st December, 2024

 Security 
Premium 

 Retained 
Earnings 

Balance at the beginning of the current 
reporting period

- 4,114.98       27.15          4,142.13      163.83         4,305.96             

Changes in accounting policy or prior 
period errors

- - - - - 

Restated balance at the beginning of the 
current reporting period

- 4,114.98       27.15          4,142.13      163.83         4,305.96             

Total Comprehensive Income for the year 2,293.22       1.59            2,294.81      (81.54)          2,213.26             
Dividends - - - - - 
Transfer to retained earnings - - - - - 
Capitalisation by Issue of Bonus Shares - - - - - 
Balance at the end of the current reporting 
period

- 6,408.20      28.73          6,436.93      82.29           6,519.22             

(2) Previous reporting period ended on 31st March, 2024

 Security 
Premium 

 Retained 
Earnings 

Balance at the beginning of the current 
reporting period

- 1,783.77       28.77          1,812.54      216.06         2,028.60             

Changes in accounting policy or prior 
period errors

- - - - - 

Restated balance at the beginning of the 
current reporting period

- 1,783.77       28.77          1,812.54      216.06         2,028.60             

Total Comprehensive Income for the year 2,331.21       (1.62)           2,329.59      (52.22)          2,277.36             
Dividends - - - - - 
Transfer to retained earnings - - - - - 
Capitalisation by Issue of Bonus Shares - - - - - 
Balance at the end of the current reporting 
period

- 4,114.98      27.15          4,142.13      163.83         4,305.96             

Particulars 

Particulars 

 Attributable to Equity Shareholders of the Parent Company 
 Non-

Controlling 
Interest 

 Total 

 Attributable to Equity Shareholders of the Parent Company 
 Non-

Controlling 
Interest 

 Reserves & Surpluses  Other 
Compre-
hensive 
Income 

 Total Other 
Equity 

 Total  Reserves & Surpluses  Other 
Compre-
hensive 
Income 

 Total Other 
Equity 
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(3) Previous reporting period ended on 31st March, 2023

 Security 
Premium 

 Retained 
Earnings 

Balance at the beginning of the reporting 
period

- 3,164.31      22.43          3,186.74      279.96         3,466.70             

Changes in accounting policy or prior 
period errors

- - - - - 

Restated balance at the beginning of the 
reporting period

- 3,164.31       22.43          3,186.74      279.96         3,466.70             

Total Comprehensive Income for the year - 1,998.56       6.34            2,004.90      (63.91)          1,941.00             
Dividends - - - - - 
Transfer to retained earnings - - - - - 
Capitalisation by Issue of Bonus Shares - (3,379.10)     (3,379.10)    - (3,379.10)           
Balance at the end of the reporting period - 1,783.77      28.77          1,812.54      216.06         2,028.60             

(4) Previous reporting period ended on 31st March, 2022

 Security 
Premium 

 Retained 
Earnings 

Balance at the beginning of the reporting 
period

- 2,025.00      17.36          2,042.35      - 2,042.35             

Changes in accounting policy or prior 
period errors

- - - - - - 

Restated balance at the beginning of the 
reporting period

- 2,025.00       17.36          2,042.35      - 2,042.35             

Total Comprehensive Income for the year 1,139.31      5.08            1,144.39      (52.26)         1,092.13             
NCI Portion on Investment in Subsidiary 332.22         332.22 
Dividends - - - - - 
Transfer to retained earnings - - - - - - 
Any other change (to be specified) - - - - - - 
Balance at the end of the reporting period - 3,164.31      22.43          3,186.74      279.96         3,466.70             

Note: 2 The above statement should be read with Annexure V, Annexure VI and Annexure VII to the Restated Consolidated Financial Information.
As per our separate report of even date attached

For Mansaka Ravi & Associates    
Chartered Accountants
FRN :- 015023C

(CA Ravi Mansaka)
Partner
M. No. 410816
UDIN: 25410816BMLHYW3627

Place :  Navi Mumbai
Dated : 17th April, 2025

 Whole Time Director & CEO 
 DIN:- 01739245 PAN-ACJPJ8591L

Chief Financial Officer
M. No. F-12500

Company Secretary

Particulars 
 Non-

Controlling 
Interest 

 Total 
 Reserves & Surpluses 

 (Abhishek Jain) 

 For and on behalf of the Board of Directors of Prostarm Info Systems 
Limited    

DIN:- 01940262DIN:- 01739231

 Chairman & Managing
Director Whole Time Director

 (Ram Agarwal) (Sachin Gupta)

(Vikas Shyamsunder Agarwal)(Tapan Ghose)

Particulars 
 Non-

Controlling 
Interest 

Attributable to Equity Shareholders of the Parent Company

 Reserves & Surpluses  Other 
Compre-
hensive 
Income 

 Total Other 
Equity 

 Total 

 Attributable to Equity Shareholders of the Parent Company 
 Other 

Compre-
hensive 
Income 

 Total Other 
Equity 
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Prostarm Info Systems Limited, Navi Mumbai   
Annexure V - Summary of material accounting policies and explanatory notes forming part of Restated 
Consolidated Financial Information  
(All amounts in Rs. Lakhs, except as otherwise stated) 

Name of the  Entity Relationship Name of Audit Firm Period audited by Other 
Auditors 

Prostarm Energy 
Systems Pvt Ltd 

Subsidiary BSA & Associates LLP July 17, 2021 (Date of 
Incorporation) to March 
31, 2022 

Prostarm Energy 
Systems Pvt Ltd 

Subsidiary BSA & Associates LLP For the Year ended March 
31, 2023 

Prostarm Energy 
Systems Pvt Ltd 

Subsidiary BSA & Associates LLP For the Year ended March 
31, 2024 

Prostarm Energy 
Systems Pvt Ltd 

Subsidiary BSA & Associates LLP For the Nine Months 
ended December 31, 2024 

2.2  Basis of Measurement 

The Restated Consolidated Financial Information have been prepared on a going concern basis using 
historical cost convention and on an accrual method of accounting, except for certain financial assets and 
liabilities, including derivative financial instruments which have been measured at fair value as described 
below and defined benefit plans which have been measured at actuarial valuation as required by relevant 
Ind ASs. 

The statement of cash flows has been prepared under indirect method, whereby profit or loss is adjusted 
for the effects of transactions of a non-cash nature, any deferrals or accruals of past or future operating 
cash receipts or payments and items of income or expense associated with investing or financing cash 
flows. The cash flows from operating, investing and financing activities of the Company are segregated. 

2.3 Basis of consolidation 

The Restated Consolidated Financial Information comprises of the financial information of the Company 
and its subsidiaries as at December 31, 2024, March 31, 2024, March 31, 2023 and March 31, 2022. Control 
is achieved when the Group is exposed, or has rights, to variable returns from its involvement with the 
investee and has the ability to affect those returns through its power over the investee. Specifically, the 
Group controls an investee if and only if the Group has: 

- Power over the investee (i.e. existing rights that give it the current ability to direct the relevant activities
of the investee)

- Exposure, or rights, to variable returns from its involvement with the investee, and
- the ability to use its power over the investee to affect its returns

Generally, there is a presumption that a majority of voting rights result in control. To support this 
presumption and when the Group has less than a majority of the voting or similar rights of an investee, the 
Group considers all relevant facts and circumstances in assessing whether it has power over an investee, 
including:  
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Prostarm Info Systems Limited, Navi Mumbai   
Annexure V - Summary of material accounting policies and explanatory notes forming part of Restated 
Consolidated Financial Information  
(All amounts in Rs. Lakhs, except as otherwise stated) 

Likewise, when a major inspection is performed, its cost is recognised in the carrying amount of 
the plant and equipment as a replacement if the recognition criteria are satisfied. All other repair 
and maintenance costs are recognised in the statement of profit and loss as incurred. 

Depreciation is calculated on the depreciable amount, which is the cost of an asset less its 
residual value. Depreciation is provided at rates calculated to write off the cost, less estimated 
residual value, of each asset on a written down value basis over its expected useful life of the 
assets as prescribed under Part C of Schedule II to the Companies Act, 2013. 

Depreciation on PPE sold, discarded or demolished during the year, if any, is being provided pro-
rata up to the date on which such PPE are sold, discarded or demolished. 

Leasehold land & building and improvements are amortized on the basis of duration and other 
terms of lease. 

When parts of an item of Property, Plant and Equipment have different useful life, they are 
accounted for as separate items (Major components) and are depreciated over the useful life 
respectively. 

Right-of-use Assets (Land & Building under operating Lease) is amortised on a straight-line basis 
over the period of respective lease term. 

The residual values, useful lives and methods of depreciation of PPE are reviewed at the end of 
each financial year considering the physical condition of the PPE and benchmarking analysis or 
whenever there are indicators for review of residual value and useful life. 

Items such as spare parts, stand-by equipment and servicing equipment are recognised in 
accordance with this Ind AS when they meet the definition of property, plant and equipment. 
Otherwise, such items are classified as inventory. It is estimated that spares having a value of 
more than Rs. 0.20 Mn are assumed to qualify for the definition of property plant equipment. Life 
of the spares has been considered to be 18 months. Residual value of 5% has been considered 
for all the spares capitalised. The residual value of such spares is transferred to the Statement of 
Profit and Loss as and when they are consumed. 

(iv) De-recognition

PPE are derecognised either when they have been disposed of or when they are permanently
withdrawn from use and no future economic benefit is expected from their disposal. The
difference between the net disposal proceeds and the carrying amount of the asset is recognised
in the Statement of Profit and Loss in the period of de-recognition.

b) Capital Work-in-Progress

Assets in the course of construction are capitalized in capital work in progress account. At the point
when an asset is capable of operating in the manner intended by management, the cost of construction
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Prostarm Info Systems Limited, Navi Mumbai   
Annexure V - Summary of material accounting policies and explanatory notes forming part of Restated 
Consolidated Financial Information  
(All amounts in Rs. Lakhs, except as otherwise stated) 

j) Taxation

(i) Current income tax

Current income tax assets and liabilities are measured at the amount expected to be recovered from
or paid to the taxation authorities. The tax rates and tax laws used to compute the amount are those
that are enacted or substantively enacted, at the reporting date.

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

(ii) Deferred tax

Deferred tax is provided using the liability method on temporary differences between the tax bases
of assets and liabilities and their carrying amounts for financial reporting purposes at the reporting
date. Deferred tax liabilities are recognised for all taxable temporary differences, except when it is
probable that the temporary differences will not reverse in the foreseeable future.

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of
unused tax credits and any unused tax losses. Deferred tax assets are recognised to the extent that
it is probable that taxable profit will be available against which the deductible temporary
differences, and the carry forward of unused tax credits and unused tax losses can be utilized.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the
extent that it is no longer probable that sufficient taxable profit will be available to allow all or part
of the deferred tax asset to be utilised. Unrecognised deferred tax assets are re-assessed at each
reporting date and are recognised to the extent that it has become probable that future taxable
profits will allow the deferred tax asset to be recovered.

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

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss
(either in other comprehensive income or in equity). Deferred tax items are recognised in correlation
to the underlying transaction either in OCI or directly in equity.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set
off current tax assets against current tax liabilities and the deferred taxes relate to the same taxable
entity and the same taxation authority.
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Prostarm Info Systems Limited, Navi Mumbai   
Annexure V - Summary of material accounting policies and explanatory notes forming part of Restated 
Consolidated Financial Information  
(All amounts in Rs. Lakhs, except as otherwise stated) 

denominated in other currencies and measured at historical cost or fair value are translated at the 
exchange rates prevailing on the dates on which such values were determined. 

(iii) Exchange Differences

All exchange differences are included in the statement of profit and loss except any exchange
differences on monetary items designated as an effective hedging instrument of the currency risk
of designated forecasted sales or purchases, which are recognized in the other comprehensive
income.

w) Dividend Distribution

Dividend Distribution / Annual dividend distribution to the shareholders is recognised as a liability in the
period in which the dividends are approved by the shareholders. Any interim dividend paid is recognised
on approval by Board of Directors. Dividend payable and corresponding tax on dividend distribution is
recognised directly in equity.

x) Prior Period Items

Errors of material amounts relating to prior period(s) are disclosed by a note with nature of prior period
errors, amount of correction of each such prior period presented retrospectively in the statement of
profit and loss and balance sheet, to the extent practicable along with change in basic and diluted
earnings per share. However, where retrospective restatement is not practicable for a particular period
then the circumstances that lead to the existence of that condition and the description of how and from
where the error is corrected are disclosed in Notes on Accounts.

y) Use of Estimates and Judgments

The preparation of the financial statements in conformity with Ind AS requires management to make
judgements, estimates and assumptions that affect the application of accounting policies and the
reported amounts of assets, liabilities, income, expenses and disclosures of contingent assets and
liabilities at the date of these financial statements and the reported amounts of revenues and expenses
for the years presented. Actual results may differ from these estimates under different assumptions and
conditions.
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.
In particular, information about significant areas of estimation uncertainty and critical judgments in
applying accounting policies that have the most significant effect on the amounts recognized in the
Restated Consolidated Financial Information are elaborated in Note No. 4.
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Prostarm Info Systems Limited, Navi Mumbai   
Annexure V - Summary of material accounting policies and explanatory notes forming part of Restated 
Consolidated Financial Information  
(All amounts in Rs. Lakhs, except as otherwise stated) 

In terms of our attached report of even date 

For Mansaka Ravi & Associates 
Chartered Accountants For and on behalf of the Board of Directors of 
Firm Reg. No.: 015023C Prostarm Info Systems Limited 

(CA Ravi Mansaka) Tapan Ghose  Vikas Shyamsunder Agarwal 
Partner Chairman & Managing Director Whole Time Director 
Membership No. 410816 DIN:01739231   DIN: 01940262 

UDIN: 25410816BMLHYW3627 
Place: Navi Mumbai Ram Agarwal      Abhishek Jain 
Date: 17th April, 2025 CEO & Whole Time Director  Chief Financial Officer 

          DIN:01739245             PAN-ACJPJ8591L

Sachin Gupta 
Company Secretary 
M. No. F-12500
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For the Period from 1st April, 2022 to 31st March, 2023

 Opening as on 
1st April, 2022 

 Additions   Disposals  Closing as on 
31st Mar, 2023 

 Opening as on 
1st April, 2022 

 Additions   Disposals  Closing as on 
31st Mar, 2023 

 As on 31st 
Mar, 2023 

 As on 31st 
Mar, 2022 

Building - Freehold 26.15 33.09 -             59.24 7.72 2.28 - 9.99 49.25             18.43           
Plant & Equipments 64.35 74.51 5.59           133.27 4.34 17.18 0.30 21.22 112.05           60.01           
Computers 111.26 19.37 - 130.63 58.11 35.47 - 93.58 37.05             53.15           
Motor Cars 216.82 82.95 - 299.77 121.04 43.92 - 164.96 134.81           95.78           
Furniture & Fixtures 25.17 40.42 -             65.59 8.10 11.74 - 19.84 45.75             17.07           
Office Equipments 24.05 19.07 -             43.12 8.38 11.93 - 20.31 22.81             15.67           
Electrical Equipment - 6.51 -             6.51 - 0.56 - 0.56                    5.95 - 

Total 467.81 275.92 5.59          738.13 207.70 123.07            0.30 330.46 407.67           260.11         

For the Period from 1st April, 2021 to 31st March, 2022

 Opening as on 1 
April, 2021 

 Additions   Disposals 
 Closing as on 31 

Mar, 2022 
 Opening as on 1 

April, 2021 
 Additions   Disposals 

 Closing as on 31 
Mar, 2022 

 As on 31st 
Mar, 2022 

 As on 31st 
Mar, 2021 

Building - Freehold 26.15 - -             26.15 6.77 0.94 - 7.72 18.43             19.38            
Plant & Equipments 1.05 63.31 -             64.35 0.02 4.32 - 4.34 60.01             1.02 
Computers 46.63 64.64 - 111.26 33.71 24.40 - 58.11 53.15             12.91            
Motor Cars 130.52 86.30 - 216.82 103.00 18.04 - 121.04 95.78             27.52            
Furniture & Fixtures 8.72 16.45 -             25.17 4.76 3.34 - 8.10 17.07             3.96 
Office Equipments 6.12 17.93 -             24.05 4.10 4.28 - 8.38 15.67             2.02 
Electrical Equipment - - -             - - - - - - - 

Total 219.20 248.61 - 467.81 152.37 55.33 - 207.70 260.11           66.82           

Note: 2 The above statement should be read with Annexure V, Annexure VI and Annexure VII to the Restated Consolidated Financial Information.

Particulars
Gross Carrying Value Accumulated Depreciation Net Carrying Value

Gross Carrying Value Net Carrying Value
Particulars

Accumulated Depreciation
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4A Intangible Assets Under Development

Particulars Softwares Other Total
Balance as at 31st March, 2021 - - - 
Additions during the Year - - - 
Capitalised During the Year - - - 
Balance as at 31st March, 2022 - - - 
Additions during the Year - - - 
Capitalised during the Year - - - 
Balance as at 31st March, 2023 - - - 
Additions during the Year - - - 
Capitalised during the Year - - - 
Balance as at 31st March, 2024 - - - 
Additions during the Period 4.21 - 4.21 
Capitalised during the Period 4.21 - 4.21 
Balance as at 31st December, 2024 - - - 
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8 OTHER FINANCIAL ASSETS - NON CURRENT

 Particulars 
 As at 31st 

December, 2024 
 As at 31st 

March, 2024 
 As at 31st March, 

2023 
 As at 31st 

March, 2022 

Unsecured, considered good
Security Deposits 49.44 24.18 11.49 4.76 
Retention Money Receivable 591.55 389.06 313.63 103.81 
Bank deposits with more than 12 Months Maturity1 1,124.09 942.33 1,103.06 572.57 
Other Loans & Advances - - - 9.05 
Advance against purchase of shares of Subsidiary 169.00 - - - 

Total 1,934.08            1,355.57 1,428.18 690.18 

9 OTHER NON CURRENT ASSETS

 Particulars 
 As at 31st 

December, 2024 
 As at 31st 

March, 2024 
 As at 31st March, 

2023 
 As at 31st 

March, 2022 

Unsecured, considered good
Advances against Purchase of Capital Assets 34.76 11.00 11.00 - 

Total 34.76 11.00 11.00 - 

10 INVENTORIES

 Particulars 
 As at 31st 

December, 2024 
 As at 31st 

March, 2024 
 As at 31st March, 

2023 
 As at 31st 

March, 2022 

Inventories of Stock-In-Trade 1,2,3

Stock-In-Trade 3,905.58 4,200.23 2,943.11 2,534.47 
Stock-In-Transit - - 1.49 291.69 

Spares & Parts 213.06 239.78 2.39 40.72 
Packing Materials & Other Consumables 8.62 - 3.19 0.63 
Raw Material2,3 934.52 900.79 585.66 210.43 
Work in Progress2,3 98.65 5.82 236.37 35.30 
Finished Goods2,3 554.34 507.29 396.51 54.10 - 
Total Closing Stock 5,714.77            5,853.91 4,168.72 3,167.35             

11 CURRENT FINANCIAL ASSET- INVESTMENTS

 Particulars 
 As at 31st 

December, 2024 
 As at 31st 

March, 2024 
 As at 31st March, 

2023 
 As at 31st 

March, 2022 

Investments carried at Cost
Unquoted Investments
(a) Investment in Shares - - - - 
(b) Investment in Mutual Funds - - - - 

13550. 527 Units of Axis Liquid Fund - Regular Growth (PY) - - - 316.98 

Total - - - 316.98 

Note: 3 These inventories are valued at lower of cost or net reliasable value. 

Note:1 Earmarked balances with banks primarily consistsof margin money against loans and margin money against performance guarantees
obtained by the Group.

Note: 1.  Inventory of Stock-In-Trade includes Batteries, UPS and Inverters  as a major component of total inventory. 
Note:2. Entire inventoryof the Parent Company has been hypothecatedas security against certain bank borrowingsof the Parent Companyas at
end of each of reporting periods. For more details of lien/charge against inventories refer Note No. 20 & 23.
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 Aggregate Values : 
 As at 31st 

December, 2024 
 As at 31st 

March, 2024 
 As at 31st March, 

2023 
 As at 31st 

March, 2022 
1. Aggregate amount of quoted investments - - 
2. Aggregate amount of market value of quoted investments - - 
3. Aggregate amount of unquoted investments - 316.98 
4. Aggregate amount of impairment in value of investments - - 

Level 3 Level 3 Level 3 Level-1
 Classification of Investments  
Unquoted Investments - - - 316.98 

12 CURRENT FINANCIAL ASSETS - TRADE RECEIVABLES

 Particulars 
 As at 31st 

December, 2024 
 As at 31st 

March, 2024 
 As at 31st March, 

2023 
 As at 31st 

March, 2022 

Secured, considered good - - - 
Unsecured, considered good 9,930.04 9,074.21 6,682.29 3,485.48 
Trade receivables which have significant increase in credit risk - - - - 
Trade receivables - Credit Impaired - - - - 
Allowance for Expected Credit Loss (49.22) (43.92) (9.57) - 

Total1,2,3,4 9,880.82            9,030.29 6,672.73 3,485.48             

13 CASH & CASH EQUIVALENTS1

 Particulars 
 As at 31st 

December, 2024 
 As at 31st 

March, 2024 
 As at 31st March, 

2023 
 As at 31st 

March, 2022 

Balance with Banks
In Current Accounts 118.27 45.75 58.83 191.40 
In Term Deposits with maturity less than 3 months at inception3 19.91 0.92 - - 

Cheques, Drafts on Hand - - - - 
Cash on Hand 13.14 6.64 18.21 7.93 

Total 151.32 53.30 77.04 199.33 

14 CURRENT FINANCIAL ASSETS - OTHER BANK BALANCES

 Particulars 
 As at 31st 

December, 2024 
 As at 31st 

March, 2024 
 As at 31st March, 

2023 
 As at 31st 

March, 2022 

Unsecured, considered good:
Deposits with Banks - - - - 

Earmarked balances with banks1 - - - - 
In Term Deposits with maturity more than 3 months but less 
than 12 months at inception 7.03 21.33 8.66 - 

Total 7.03 21.33 8.66 - 

2. For lien/charge against trade receivables refer Note No. 20 & 23.

Note:1 Earmarked balances with banks primarily consistsof margin money against loans and margin money against performance guarantees
obtained by the Group.

Note:1 There are no restriction with regard to cash and cash equivalents as at the end of reporting period and prior periods.

Notes: 1. Carrying value of trade receivables may be affected by the changes in the credit risk of counterparties as explained in Note No. 42. 

3. Nocurrent trade receivables areduefrom directorsor other officersof the Group either severallyor jointly with any other person andno trade
receivables areduefrom firmsor private companies respectivelyin which any directoris a partner, a directoror a member exceptas reportedin
Note No. 39.
4. For Ageing of Current Trade Receivables, refer Note No. 45.1, 45.3 & 45.5.

Note:2  Balance in current accounts at the end of the year/period are subject to reconciliation.
Note:3 Earmarked balances with banks primarily consistsof margin money against loans and margin money against performance guarantees
obtained by the Group.
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Nos. %

Mr. Ram Agarwal 12,862,378  30%
Mrs. Sonu Ram Agarwal 8,574,938    20%
Total 21,437,316 50%

Nos. %

Mr. Ram Agarwal 2,725,080    30%
Mrs. Sonu Ram Agarwal 1,816,724    20%

Total 4,541,804   50%

18.3 Rights, preference and restrictions attached to Equity Shares

 Ratio 
3:01

372:100

18.4 Reconciliation of the Shares outstanding at the beginning and at the end of the reporting period

Particulars

Equity Shares at the begining of 
the Year/Period 42,874,592  42,874,592  9,083,600    9,083,600           
Add: Issued Bonus Shares 
during the year - - 33,790,992  - 
Less: Shares Cancelled on buy 
back during the year - - - - 
Equity Shares at the end of the 
Year 42,874,592 42,874,592 42,874,592 9,083,600         

19 OTHER EQUITY

Particulars

Retained Earnings
As per Last Balance Sheet 4,114.98      1,783.77      3,164.31      2,025.00            
Adjustments:
Add: Profit For the Year 2,293.22      2,331.21      1,998.56      1,139.31            
Appropriations
Less: Capitalisation by Issue of Bonus Shares - - 3,379.10      - 
Total of Retained Earnings 6,408.20     4,114.98     1,783.77     3,164.31           
Other Comprehensive Income Reserve
As per last balance sheet 27.15           28.77           22.43           17.36 
Add: Other Comprehensive Income for the Year 1.59 (1.62)            6.34             5.08 
Total of Other Comprehensive Reserves 28.73           27.15           28.77           22.43 

Total of Other Equity 6,436.93     4,142.13     1,812.54     3,186.74           

 As at 31st December, 2024 

 As at 31st December, 2024  As at 31st March, 2022 

(iv) The Parent Company did not have outstanding calls unpaidbythe directors and officersof the Parent Company and also did not have any amount
of forfeited shares in any of the reporting period.
(v) The Parent Company has not allotted any fully paidup equity shares without payment being receivedin cash except bonus shares and nor has
bought back any class of equity shares during the period of five years immediately preceding the balance sheet date. 
(vi) During period of last five years, Parent Company has issued following Bonus Shares to its Shareholders by capitalisation of reserves:

 As at 31st March, 2022 

Nil

8/29/2020
 Amount (In Lakhs)  Date of Allotment 

 As at 31st March, 2023 

 As at 31st March, 2023 

 As at 31st March, 2023 

 % Change During the Year 

Nil
Nil

 % Change During the Year 

 As at 31st March, 2024 

Nil

Note : Pursuantto board meeting heldon 28th Sept,2020,the Company has revised the listof promoters resulting into decreasein numberof
promoters from 7to 2. Further, pursuantto board meeting heldon 18.07.2023, the Company has revised the listof promoters again resulting into
increase in number of promoters from 2 to 3.

3,379.10 
681.27 

3/11/2023

(i) The Parent Company has one classof equity shares having apar valueof Rs.10 per share. All equity shares,in present andin future, rank pari
passu with the existing equity shares of the company and each shareholder is entitled to one vote per share.
(ii) The Parent Company declares and pays dividendsin Indian rupees. The dividend proposedby the Boardof Directorsis subjectto approvalof the
shareholders in the ensuing Annual General Meeting.
(iii) In the eventof liquidationof the Parent Company, the holdersof equity shares willbeentitledto receive remaining assetsof the Parent Company,

after distribution of all preferential amounts. The distribution will be in proportion to the number of equity shares held by the shareholders.

Name of Promoter

Name of Promoter

 As at 31st March, 2022 

No. of Shares Issued in Bonus

 As at 31st March, 2024 

6812700
33790992

 Face Value per Share 
10.00
10.00
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21 OTHER NON-CURRENT LIABILITIES 

Particulars

Deposit Payable 2.00 2.00 - - 

Total 2.00             2.00             - - 

22 PROVISIONS - NON CURRENT

Particulars
Non-Current Current Non-Current Current Non-Current Current Non-Current Current

Provision for Defined 
Benefits/Gratuity

118.34           19.71           100.58        19.20           79.19           10.99           70.68        6.37 

Provision for Warranties 15.93 23.89           23.10          34.65           17.11           25.66           -            - 
Other Provisions - 7.00 - 8.63 - 7.80 -            5.25 

Total 134.27          50.60           123.68        62.48           96.30           44.45           70.68       11.62 

Particulars
 As at 1st  
April 2024 

 As at 31st 
December, 2024 

Provision for Defined Benefits/Gratuity 119.78        23.92           (5.65)        138.05 
Other Provisions 8.63             7.00 (8.63)        7.00 
Provision for Warranty 57.74          30.52           (48.44)      39.82 

Movement in Provisions

Particulars
 As at 1st  
April 2023 

 As at 31st 
March, 2024 

Provision for Defined Benefits/Gratuity 90.18          29.40           0.20          119.78 
Other Provisions 7.80             8.63 (7.80)        8.63 
Provision for Warranty 42.77          44.13           (29.16)      57.74 

Movement in Provisions

Particulars
 As at 1st  
April 2022 

 As at 31st 
March, 2023 

Provision for Defined Benefits/Gratuity 77.05          90.18 
Other Provisions 5.25             7.80 
Provision for Warranty - 42.77 

Movement in Provisions

Particulars
 As at 1st 

April, 2021 
 As at 31st 

March, 2022 
Provision for Defined Benefits/Gratuity 61.90          77.05 
Other Provisions 3.00             5.25 
Provision for Warranty - - 

 Additions/Creations during 
the Reporting Period 

 Amount Paid / Adj. / 
Utilised During the Year 

 As at 31st December, 2024 

 As at 31st December, 2024 

i) Mr. Ram Agarwal ii) Mr. Vikas Agarwal iii) Mr. Santosh Agarwal iv) Mrs. Sushila Agarwal

Note:5> The Group does not have any continuing default in repayment of loans and interest as on the reporting date.

15.15 

42.77 - 

- 

 As at 31st March, 2024  As at 31st March, 2023  As at 31st March, 2022 

Note:6> Borrowings from banks and financial institutions have been used for the purpose for which they were obtained.

Note:4> Collateral Securities Offered to ICICI Bank Limited against Term Loan are as under:
a) First Pari passu Charge over Current Assets

(3.00) 
- 

 As at 31st March, 2023  As at 31st March, 2022 

c) Personal Guarantee of following persons has been offered:

d) Parent Company has closed the banking with Bandhan Bank in FY 2022-23 completely.

 As at 31st March, 2024 

 Additions/Creations during 
the Reporting Period 

 Amount Paid / Adj. / 
Utilised During the Year 

Note:7> Unsecured Loan from director / relative of Director is/was payable on demand.

15.26 
7.80 

(2.13) 
(5.25) 

 Additions/Creations during 
the Reporting Period 

 Amount Paid / Adj. / 
Utilised During the Year 

 Additions/Creations during 
the Reporting Period 

 Amount Paid / Adj. / 
Utilised During the Year 

- 

b) Cash margin in form of FD of Rs. 7.75 million
c) Exclusive  charge on industrial property Plot no. EL-79, TTC Indutries area, Mahape, MIDC Navi Mumbai, 400710

e) Personal Guarantee of i) Mr. Ram Agarwal ii) Mr. Vikas Agarwal has been offered:

5.25 

e) During the year2021-22,the loan accountof Bandhan Bank has been taken overby the ICICI Bank and all limits from Bandhan Bank have been
closed.

d) Exclusive chargeon residential propertybyEquitable Mortgage situptedat FlatA3/12/F1/103,1st Floor, Seawoods Estate Ltd, NRI Complex, Palm
Beach Marg, Sec. 54, 55, 58, Nerul, Navi Mumbai. ad-measuring 129.50 sq mtr in name of Parent Company.

348





24 FINANCIAL LIABILITIES - CURRENT - TRADE PAYABLES1

Particulars

(a) total outstanding dues of
micro enterprises and small 
enterprises;

462.48         448.54         716.72         218.43 

(b) total outstanding dues of
creditors other than micro 
enterprises and small 
enterprises. 

4,843.64      5,981.10      5,263.69      4,543.35 

- 
Total 5,306.12     6,429.63     5,980.42     4,761.78           

25 FINANCIAL LIABILITIES -CURRENT - OTHER 

Particulars

Interest accrued but not due on borrowings 0.37 10.64           0.67             1.97 
Salary Payables including bonus 125.51         179.36         75.30           106.72 
Directors Remuneration payable 10.64           5.35 3.01             29.44 
Sitting Fees Payable to Directors - 0.16 0.88             - 
Other Outstanding Expenses 4.95 11.17           5.31             11.17 
Credit Card Dues 0.36 1.42 1.37             1.77 
Sundry Deposit Payable - 24.43           - - 

Total 141.83         232.54         86.53           151.07 

26 OTHER CURRENT LIABILITIES

Particulars

Statutory Liabilities 286.20         170.52         290.46         97.86 
Advances from Customers 76.29 91.00           89.01           13.41 -     
Total 362.49         261.51         379.46         111.27 

27(a) CURRENT TAX LIABILITIES

Particulars

Provision for Tax 814.66         855.34         748.94         - 
Less: TDS / Advance Tax Paid 652.32         603.05         598.63         - 

Total 162.34         252.29         150.31         - 

27(b) CURRENT TAX ASSETS
Particulars

TDS / Advance Tax Paid 7.13 1.77 1.49             445.75 
Less: Provision for Tax - - - 432.09 
Total 7.13             1.77             1.49             13.66 

 As at 31st December, 2024 

 As at 31st December, 2024 

 As at 31st December, 2024 

 As at 31st March, 2023  As at 31st March, 2022 

 As at 31st March, 2023 

 As at 31st March, 2023 

 As at 31st March, 2023  As at 31st March, 2022 

 As at 31st March, 2022 

 As at 31st March, 2022 

 As at 31st March, 2022 

 Note: 1 Detailed ageing schedule is given at Note No. 43. 

 As at 31st March, 2024 

 As at 31st March, 2024 

 As at 31st March, 2024 

 As at 31st December, 2024 

 As at 31st December, 2024 

 As at 31st March, 2023 

 As at 31st March, 2024 

 As at 31st March, 2024 
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30 OTHER INCOME

 Particulars 
 For the Nine Months 

Ended 31 December, 2024 
 For the Year Ended 

31st March, 2024 
 For the Year Ended 

31st March, 2023 
 For the Year Ended 

31st March, 2022 
Interest Income:

Interest Income on bank deposits 71.77 75.47 55.72 35.68 
Interest Received on Arbitration Award1 - - 50.36 - 
Interest Income on IT Refunds - - 0.28 - 
Finance Income (Retentions)- Ind AS 27.50 40.74 - - 

Other Non-Operating Income
Rent / Lease Income (Refer Note 3) 8.79 7.95 6.60 4.38 
Foreign Exchange Gain (Net) 15.45 6.69 - 5.52 
Net Gain (Loss) on disposal of PPE/Investment Property 1.30              2.01 0.52 21.23 
Net Gain on Sale of Investments - - 4.34 7.22 
Recovery of Bad Debts through Arbitration Award1 -    - 80.16 - 
Other Incomes 39.61 3.35 0.36 0.00 

Total 164.42 136.21 198.32 74.04 

31 COST OF MATERIAL CONSUMED

 Particulars 
 For the Nine Months 

Ended 31 December, 2024 
 For the Year Ended 

31st March, 2024 
 For the Year Ended 

31st March, 2023 
 For the Year Ended 

31st March, 2022 

Inventory at the Commencement of the Year 900.79 585.66 210.43 - 
Add: Purchases made during the year 4,799.27 9,744.33 6,616.40 3,966.96 
Less: Inventory at the End of the Year 943.14 900.79 585.66 210.43 

Net Cost of Material Consumed 4,756.93 9,429.20 6,241.18 3,756.53 

32 PURCHASE OF STOCK-IN-TRADE

 Particulars 
 For the Nine Months 

Ended 31 December, 2024 
 For the Year Ended 

31st March, 2024 
 For the Year Ended 

31st March, 2023 
 For the Year Ended 

31st March, 2022 

Purchases made during the Year 17,882.91 22,589.99 20,134.45 19,518.92 
Inter-Branch Purchases (3,581.16) (12,589.77) (9,107.92) (9,123.80) 

Net Purchases of Stock-In-Trade 14,301.76 10,000.22 11,026.52 10,395.12 

Note:1> It includes goods manufactured through Contract Manufacturing, Trading, etc

33 CHANGE-IN-INVENTORIES OF FINISHED GOODS, WORK-IN-PROGRESS AND STOCK-IN-TRADE

 Particulars 
 For the Nine Months 

Ended 31 December, 2024 
 For the Year Ended 

31st March, 2024 
 For the Year Ended 

31st March, 2023 
 For the Year Ended 

31st March, 2022 
Inventory at the Beginning of the Year 4,953.12 3,583.06 2,956.91 1,736.31 
Traded Goods 4,440.01 2,947.00 2,866.88 1,736.31 
Packing Materials & Consumables - 3.19 0.63 - 
Finished Goods 507.29 396.51 54.10 - 
Work-in-Progress 5.82 236.37 35.30 - 
Inventory at the End of the Year 4,771.63 4,953.12 3,583.06 2,956.91 
Traded Goods 4,118.64 4,440.01 2,947.00 2,866.88 
Packing Materials & Consumables - - 3.19 0.63 
Finished Goods 554.34 507.14 396.51 54.10 
Work-in-Progress 98.65 5.97 236.37 35.30 
Change-in-Inventory During the Year 181.49 (1,370.06) (626.14) (1,220.61) 

Note-1: During the financial year2022-23,the Parent Company has received asumof Rs. 80.1 Lakhsas principal amount againstold unpaid
disputedduesand Rs. 50.3 Lakhsas interest thereon fromM/s Mphasis Limitedin termsof arbitration award dated 16th April,2021givenby
Appellate Tribunalof Shri JusticeH.N. Nagamohan Das, Sole ArbitratorAt Arbitration & Conciliation Center - Bengularu (Domestic &
International) in the matter of A/c No. 20/2019 between Mphasis Limited and M/s Prostarm Info Systems Limited (the Parent Company).
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34 EMPLOYEE BENEFIT EXPENSES

 Particulars 
 For the Nine Months 

Ended 31 December, 2024 
 For the Year Ended 

31st March, 2024 
 For the Year Ended 

31st March, 2023 
 For the Year Ended 

31st March, 2022 

Salary and Wages (Including Bonus) 1,342.13 1,746.03 1,383.12 1,024.26 

Directors' Remuneration 82.03 147.25 131.14 96.20 
Staff Welfare Expenses 95.44 96.76 88.92 57.33 
Contribution to provident and other funds 46.52 57.83 70.66 70.81 
Gratuity Expense [Refer Note - 56] 23.92 28.36 25.57 21.93 
Professional Tax Paid - - 0.03 0.03 
Total 1,590.03 2,076.23 1,699.42 1,270.57 

35 FINANCE COSTS

 Particulars 
 For the Nine Months 

Ended 31 December, 2024 
 For the Year Ended 

31st March, 2024 
 For the Year Ended 

31st March, 2023 
 For the Year Ended 

31st March, 2022 

Interest Expense 366.08 325.26 107.50 15.76 
Other Borrowing Cost (upfront fees, renewal fees, etc) 16.31   28.24 17.41 25.91 
Interest / Penalty on Income-tax 27.76 19.76 4.32 22.02 
Interest on TDS/TCS 0.06 - 0.69 0.31 
Interest on Leased Liability 0.17 0.87 1.23 1.56 

Total 410.38 374.14 131.16 65.57 

36 DEPRECIATION & AMORTIZATION EXP

 Particulars 
 For the Nine Months 

Ended 31 December, 2024 
 For the Year Ended 

31st March, 2024 
 For the Year Ended 

31st March, 2023 
 For the Year Ended 

31st March, 2022 

Depreciation on PPE (Refer Note-1) 186.54 140.78 123.07 55.33 
Depreciation on Investment Properties (Refer Note-3) 4.20  5.89 6.19 7.93 
Amortization on Intangible Assets (Refer Note-4) 25.93 36.63 35.14 30.43 
Amortization of Right-of-Use Assets (Refer Note-5) 4.68 9.62 0.42 0.42 

Total 221.35 192.92 164.80 94.10 
37 OTHER EXPENSES

 Particulars 
 For the Nine Months 

Ended 31 December, 2024 
 For the Year Ended 

31st March, 2024 
 For the Year Ended 

31st March, 2023 
 For the Year Ended 

31st March, 2022 

Operating & Manufacturing Overheads 
Freight & Transportation Charges 218.14 408.49 335.57 395.18 
Labour Charges 11.70 25.38 32.21 9.20 
Custom Clearing & Forwarding Charges 145.67 126.89 80.90 9.15 
Service Charges 296.74 12.46 79.24 64.54 
Installation Charges 1,018.64 157.19 48.76 33.43 
Packing & Forwarding Charges 0.46 0.52 0.52 0.05 
Factory Expenses 0.05 0.19 0.83 0.03 
Other Consumables 3.77 1.91 - - 
Power and Fuel Expenses 19.92 22.39 6.00 1.63 
Loading & Unloading Charges 40.19 56.79 40.37 37.92 -     
Total (A) 1,755.28 812.20 624.39 551.13 
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- 
Establishment Expenses
Corporate Social Responsibility Expenses 9.61 37.25 25.00 17.50 
Business Promotion Expenses 24.36 48.07 15.68 7.80 
Other Bank Charges 28.80 14.02 25.92 16.72 
Misc Expenses 7.49 6.04 19.93 7.55 
Development Charges - 0.62 0.39 - 
Lodging and Boarding - 0.18 0.23 0.21 
Electricty & Water Charges 5.08 8.22 14.02 12.68 
Insurance Charges 12.41 14.22 12.21 5.67 
Interest, Late Fees & Demands - GST 6.11 7.06 23.34 16.92 
Repair & Maintenance Charges 36.89 22.25 28.74 19.14 
Tender Fee 4.43 8.69 9.24 7.63 
Office & Misc Expenses 23.73 53.86 97.44 79.36 
Postage & Courier Charges 9.70 11.26 7.40 4.58 
Printing & Stationery 12.91 8.32 10.53 6.16 
Professional & Consultancy Charges 108.53 155.64 226.17 81.08 
Rent, Rates & Taxes 172.09 266.23 206.23 140.01 
Telephone & Internet Exp 6.57 6.82 8.18 5.40 
Travelling & Conveyance Expenses 227.98 353.52 409.45 294.39 
Brokerage & Commission 70.68 53.33 14.93 10.41 
Government Fee 0.09 0.11 0.09 8.09 
ROC Fees 3.80 6.57 39.49 - 
Audit Fees 8.00 8.93 9.71 5.25 
Sitting Fees to Directors 3.63 2.98 0.88 - 
Non-inventory exp 4.79 9.45 15.58 2.67 
Security Service Charges 4.11 8.99 5.90 - 
Recuritment Service Charges - - 4.00 - 
Fee & Subscription Charges 24.16 23.23 3.78 - 
Labour Welfare Charges - 39.30 - - 
Donations - - 1.00 - 
Warranty Expenses 30.52 44.13 42.77 - 
Allowance for Bad & Doubtful Debts 5.30 34.35 9.57 - 
SD Deferement [Ind AS Adj] 0.75 0.89 - - 
Sundry Balance Written Off - 58.60 35.54 43.86 
Lease Registration Charges - - 5.18 - 
Foreign Exchange Loss (Net) 0.07 - 25.72 0.00 

Total (B) 852.60 1,313.11 1,354.48 795.24 
Total (A+B) 2,607.88 2,125.32 1,978.87 1,346.37 
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 Particulars 
 As at 31st 

March, 2024 

 As at 31st 
December, 

2024 
Deferred Tax Assets :
Provision of doubtful debts and advances 2.67             9.72        - 12.39 
Provision for Warranty Expense 14.53          (4.51)       - 10.02 
Provision of Gratuity (Employee Benefits) 30.74          5.47        (0.87)   35.34 
Carry forward of Capital Losses 137.08        57.70      - 194.78 
Temporary Disallowances under IT Act 0.53             -          -       0.53 
Property, Plant & Equipment (0.71) (0.23)       - (0.95) -     
Deferred Tax Liabilities - 
Property, Plant & Equipment - -          -       - 
Fair Valuation of Investments - -          -       - 

Total (184.84)      (68.14)    0.87    (252.11)        

 Particulars 
 As at 31st 

March, 2023 
 As at 31st 

March, 2024 

Deferred Tax Assets :
Provision of doubtful debts and advances 2.41             0.26        - 2.67 
Provision for Warranty Expense 10.76          3.77        - 14.53 
Provision of Gratuity (Employee Benefits) 22.72          7.18        0.84 30.74            
Carry forward of Capital Losses 101.00        36.08      - 137.08 
Temporary Disallowances under IT Act 1.51             (0.98)       - 0.53 
Property, Plant & Equipment 6.42             (7.13)       - (0.71) 

Deferred Tax Liabilities
Property, Plant & Equipment - -          -       - 
Fair Valuation of Investments - -          -       - 
Total (144.82)      (39.18)    (0.84)   (184.84)        

 Particulars 
 As at 31st 

March, 2022 
 As at 31st 

March, 2023 

Deferred Tax Assets :
Provision of doubtful debts and advances - 2.41        - 2.41 
Provision for Warranty Expense - 10.76      - 10.76 
Provision of Gratuity (Employee Benefits) 19.40          5.49        (2.17)   22.72 
Carry forward of Capital Losses 51.80          49.20      - 101.00 
Temporary Disallowances under IT Act 1.26             0.25        - 1.51 
Property, Plant & Equipment 10.55          (4.13)       - 6.42 
Deferred Tax Liabilities
Property, Plant & Equipment - -          -       - 
Fair Valuation of Investments - -          -       - 

Total (83.01)        (63.99)    2.17    (144.82)        

 Particulars 
 As at 31st 

March, 2021 
 As at 31st 

March, 2022 

Deferred Tax Assets :
Provision of doubtful debts and advances - -          -       - 
Provision for Warranty Expense - -          -       - 
Provision of Gratuity (Employee Benefits) 9.74             11.36      (1.71)   19.40            
Carry forward of Capital Losses - 51.80      - 51.80 
Temporary Disallowances under IT Act 0.23             1.03        - 1.26 
Property, Plant & Equipment 53.40          (42.85)    - 10.55 

Deferred Tax Liabilities
Property, Plant & Equipment - -          -       - 
Fair Valuation of Investments - -          -       - 

Total (63.37)        (21.35)    1.71    (83.01)          

 Charged / 
(Credited) to OCI 

(B) The movement in deferred tax assets and liabilities during the  Nine months ended 31st December, 2024, Year Ended 31st March, 2024, 31st
March, 2023 & 31st March, 2022 are as under:

 Charged / 
(Credited) to  P&L 

 Charged / 
(Credited) to OCI 

 Charged / 
(Credited) to  P&L 

 Charged / 
(Credited) to OCI 

 Charged / 
(Credited) to OCI 

 Charged / 
(Credited) to  P&L 

 Charged / 
(Credited) to  P&L 
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 Transaction Type / Party 
 For the Nine 

Months Ended 31 
December, 2024 

 For the Year 
Ended 31st 
March, 2024 

 For the Year 
Ended 31st 
March, 2023 

 For the Year 
Ended 31st 
March, 2022 

Unsecured Loan Taken
Mr Radhakrishnan Nair -   -   55.00   -   
Unsecured Loan Repaid
Mr Shyam Sundar Agarwal -  -  40.00   -   
Short term employee benefits**
Mr Tapan Ghose 13.68 18.23   6.23   6.23   
Mr. Ram Agarwal 40.68 54.23   48.23   48.23   
Mrs Sonu Ram Agarwal 19.68 26.23   24.23   24.23   
Mr. Raghu Shastri 18.18 24.23   22.43   18.43   
Mrs. Parvati Agarwal 4.68 6.23   6.23   6.23   
Mr. Santosh Agarwal 4.68 6.33   6.23   6.23   
Mr. Vikas Agarwal 4.50 6.00   -   -   
Mrs. Jayanti Ghose -  -  7.23   6.23   
Mr. Abhishek Jain 15.66 20.87   5.22   -   
Mr.Kiran Subhash Mukadam 2.21 -   -   -   
Mr. Prashant Sharad Patankar - 3.91  1.35   -   
Mr.Sachin Gupta 6.08 -   -   -   
Ms. Kavita Jain 5.26 7.67   1.02   -   
Mr Radhakrishnan Nair 5.00 37.50   30.00   -   
Sales Commission Paid/ Payable
Mr. Ram Agarwal 16.76 28.34   
Mr. Vikas Agarwal - 6.00  6.00   
Mr. Raghu Ramesh Thammannashastri 10.61
Mr Tapan Ghose 33.33
Sitting Fees Paid/Payable
Mr. Goutam Paul 0.45 0.73   0.20   -   
Mr. Bhargav Chatterjee 1.28 0.88   0.28   -   
Mr. Ganesh Pansari 0.80 0.40   0.10   -   
Mr. Shivkumar Baser 0.80 0.58   0.10   -   
Ms. Mitali Chatterjee 0.30 0.40   0.20   -   
Rent Received / Receivable
Mr. Ram Agarwal -  -  2.40   2.40   
Mr. Santosh Agarwal 2.70 2.40   
Salary Advances
Mr. Santosh Agarwal -   -   0.65   -   
Mr. Ram Agarwal -   -   12.61   -   
Mrs. Sonu Ram Agarwal -   -   9.48   -   
Mrs. Parvati Agarwal -  -  12.83   -   
Mrs. Jayanti Ghose -  -  1.50   0.58   
Mr. Abhishek Jain 5.35 7.50   3.00   -   
Mrs. Kavita Jain - 8.60  -   -   
Sale of Products 
Mr Radhakrishnan Nair -   -   -   0.25   
M/s Aarcchor Innovations Pvt Ltd 71.12 118.23   53.59   7.61   
S K Enterprises (Prop. Kavita Jain)- 30.79  1.00   -   
Purchase of Materials / Products 
M/s Aarcchor Innovations Pvt Ltd -  -  0.62   484.80   
M/s S K Enterprises (Prop. Kavita Jain)-  -  1.93   -   
Reimbursement of Expenses
Mr. Raghu Ramesh Thammannashastri 3.95 0.75   0.15   
Mr. Abhishek Jain 0.38 3.71   0.06   -   
Ms. Kavita Jain 1.30 1.90   -   -   
Mr. Prashant Sharad Patankar - 0.58  -   -   
Mr. Tapan Ghose 2.10 -   -   -   
Mr. Ram Agarwal 1.33 -   -   -   
Mr Radhakrishnan Nair 0.67 12.22   12.92   11.65   
Advances Given for Puchase of Goods
M/s S K Enterprises (Prop. Kavita Jain)- 7.00 -   -   
**TheremunerationtotheKeyManagement Personneldoesnotincludeprovisionmade forgratuity astheyaredeterminedonan actuarial basis
for the each company of the Group as a whole. 
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Related Party  As at 31st 
December, 2024 

 As at 31st 
March, 2024 

 As at 31st 
March, 2023 

 As at 31st March, 
2022 

Payable To
Mr. Shyam Sunder Agarwal (Unsecured Loan)-   -   -   40.00   
Mr. Ram Agarwal (Remuneration) 4.95 - 1.65 17.72   
Mrs. Sonu Ram Agarwal (Remuneration)0.89 0.03   1.35   12.61   
Mr. Raghu Ramesh Thammannshastri (Remuneration)1.56 0.59   -  1.51  
Mr. Vikas Agarwal (Commission) -   -   10.79   
Mr. Vikas Agarwal (Remuneration) 1.81 4.50   -   -   
Mrs Parvati Agarwal (Salary) 0.48 0.96   -  9.54  
Mr. Santosh Agarwal (Salary) -   -   -   4.32   
Mr. Goutam Paul (Sitting Fees) -  0.07  0.20   -   
Mr. Bhargav Chatterjee (Sitting Fees)-  0.09  0.28   -   
Mr. Ganesh Basant Kumar Pansari (Sitting Fees)-   -   0.10   -   
Mr. Shivkumar Baser (Sitting Fees) -   -   0.10   -   
Ms. Mitali Chatterjee (Sitting Fees)-   -   0.20   -   
Mr. Abhishek Jain (Remuneration) -  1.61  -   -   
Mrs. Kavita Jain (Remuneration) -  0.35  -   -   
Mr. Tapan Ghose (Remuneration) 1.43 0.26   -   -   
Mr. Sachin Gupta (Remuneration) 1.11
Mr. Raghu Ramesh Thammannshastri (Reimbursement) -   -   
M/s Aarcchor Innovations Pvt Ltd -  119.85  120.20   122.85   
Mr. Radhakrishnan Nair (Remuneration & Incentive)-  62.71  47.50   -   
Mr. Radhakrishnan Nair (Unsecured Loan)-   55.00   -   
Receivable From
Mr. Santosh Agarwal (Salary Advance) 0.39   0.65   -   
Mr. Santosh Agarwal (Rent Receivable))2.18 -   -   -   
Mrs Sonu Agarwal (Salary Advance) -   -   -   -   
Mrs Jayanti Ghose (Salary Advance) -   -   1.70   0.58   
Mr. Ram Agarwal (Rent Receivable) -   -   -   2.40   
Mr. Ram Agarwal (Salary Advance) -  0.28  -   -   
Mr. Abhishek Jain (Salary Advance) 4.25 -  2.00 -   
M/s SK Enterprise Proprietor Ms Kavita Jain (Sales)0.78   0.93   2.07   -   
M/s SK Enterprise Proprietor Ms Kavita Jain (Purchase Advance)7.00   7.00   -   -   
Mr. Radhakrishnan Nair (Sale of Goods)-   -   -   0.30   
M/s Aarcchor Innovations Pvt Ltd (Sales)11.14 1.06   -  1.13  

Note-1> Mr. Ram Agarwal, CEO has also appointed as Director of the Parent Company with effect from March 25, 2022.

The receivables from and payables to related parties as at 31st December, 2024, 31st March, 2024, 31st March, 2023 & 31st March, 2022 are set 
out below:

Note-2>Mr.AniruddhaMadhavOkewasappointed asanIndependentDirectorwitheffectfromMarch25,2022 andhasresignedwitheffectfrom
March 25, 2023.

Note-13> Mr. Sachin Gupta has been appointed as Company Secretary of the Company with effect from 27th Aug, 2024.
Note-14> Mr. Radhakrishnan Nair has resigned from the post of director w.e.f. 30th April, 2024. Accordingly, M/s Aarcchor Innovations Private 
Limited is also no longer under common directorship w.e.f. 30th April, 2024.

Note-6> Mr. Bhargav Chatterjee was appointed as an Independent Director of the Parent Company with effect from March 9, 2023.
Note-7> Mr. Ganesh Pansari was appointed as an Independent Director of the Parent Company  with effect from March 9, 2023.

Note-9> Ms. Mitali Chatterjee was appointed as an Independent Director of the Parent Company  with effect from March 9, 2023.
Note-8> Mr. Shivkumar Baser  was appointed as an Independent Director of the Parent Company with effect from March 9, 2023.

Note-11> Ms.Sonu Agarwal resigned from the post of Whole Time Director with effect from July 07, 2023. However, she continues to work in the 
capacity of as an employee.
Note-12> Mr.Kiran Subhash Mukadam has been appointed as Company Secretary of the Company with effect from 29th May, 2024 and has 
resigned with effect from 26th Aug, 2024.

Note-5> Mr. Goutam Paul was appointed as an Independent Director of the Parent Company with effect from March 9, 2023.
Note-4> Mr. Prashant Patankar has been appointed as Company Secretary of the Parent Company with effect from 24th Jan, 2023.
Note-3> Mr. Abhishek Jain has been appointed as Chief Financial Officer of the Parent Company with effect from 24th Jan, 2023.

Note-10>TransactionwithMs.KavitaJainandherProprietorshipFirmNamelySKEnterprisehavebeenconsideredfortheperiodonorafter24th
Jan, 2023 i.e. after appointment of Mr Abhishek Jain as CFO of the Parent Company being relative of Ms Kavita Jain.
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(l) Prostarm Energy Systems Private Limited

Prostarm Info Systems Limited 188.46 118.56 55.05 1.78 

(m) Prostarm Info Systems Limited

Prostarm Energy Systems Private Limited 113.87 1.14 - 2.33 

(n) Prostarm Energy Systems Private Limited

Prostarm Info Systems Limited 113.87 1.14 - 2.33 

(o) Prostarm Energy Systems Private Limited

Prostarm Info Systems Limited - 4.32 - 

(p) Prostarm Info Systems Limited

Prostarm Energy Systems Private Limited - 4.32 - 

*In FY22-23, the Parent Company has purcahsed materialsof Rs. 1181.51 Lakhs from subsidiary which includes saleof fixed assetsto the extent
of Rs. 4.32 Lakhs and the same has become partof stock-in-trade item (being batteries)for the Parent Company. Therefore,in above table,
elimination impact has been givenfor Rs. 1177.19 Lakhs being its conversionof fixed asset into stock-in-tardeat Group level and those items have
also been sold by the Partent during the year under consideration. 

Purchase of 
Materials

Sale of Fixed 
Assets

Sale of Services 

Purchase of 
Services

Purchase of 
Materials
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Annexure VI - Notes to the restated consolidated financial information
(All amounts in ₹ Lakhs, except as otherwise stated)

40EARNING PER SHARE

 Particulars 
For the Nine 

Months Ended 31 
December, 2024

For the Year 
Ended 31st 
March, 2024

For the Year 
Ended 31st 
March, 2023

For the Year 
Ended 31st 
March, 2022

A.Nos. of Equity Shares outsanding at end of year4,28,74,592  4,28,74,592  4,28,74,592  90,83,600  
B.Weighted Average number of Equity Shares for Basic EPS4,28,74,592   4,28,74,592  4,28,74,592  4,28,74,592  
C.Weighted Average number of Equity Shares for Diluted EPS4,40,48,983   4,28,74,592  4,28,74,592  4,28,74,592  
D.Profit attributable to owners of the Parent Company (₹ In Lakhs)2,293.22  2,331.21  1,998.56  1,139.31  
E.Earning per Share after Exceptional Income
Basic Earning Per Share (In ₹) 5.35 5.44 4.66 2.66
Diluted Earning Per Share (In ₹) 5.21 5.44 4.66 2.66

F.Nominal Value of Shares (In ₹) 10.00 10.00 10.00 10.00

41CONTINGENT LIABILITIES & COMMITMENTS (TO THE EXTENT NOT PROVIDED FOR)

 Particulars 
As at 31st 

December, 2024
As at 31st 
March, 2024

As at 31st 
March, 2023

As at 31st 
March, 2022

Contingent Liabilities
Claims against the Group not acknowledged as debt1 11.30  11.30  11.30  11.30  
Guarantees & LC excluding financial guarantees2 2,506.60  1,792.07  1,050.94  643.02  
Other money for which the Group is contingently liable3 57.70  32.03  3.06  437.74  
Commitments
Estimated amount of contracts remaining to be executed on capital 
account & not provided for

 105.16  135.04  76.77  105.55 

Uncalled liability on  shares and other investments partly paid-  -  -  -  
Other commitments -  -  -  -  

Notes:

3.RepresntsdemandsraisedbyIncometaxandservicetaxauthoritiespendingbeforeappellateauthoritiesorappealtobefiledwithindue
course.

BasicEarningspershare('EPS')amountsarecalculatedbydividingtheProfit/(loss)fortheyearattributabletoequityholdersoftheParent
Company by the weighted average number of equity shares outstanding during the year.
Diluted EPS amounts are calculated by dividing the Profit/(loss) attributable to equity holders of the Parent Company by the weighted
averagenumberofequitysharesoutstandingduringtheyearplustheweighted averagenumberofequitysharesthatwouldbeissuedon
conversion of all the dilutive potential equity shares into equity shares.

2.Includes Bank Guarantees issued in favour of various customers for supply of materials, tendering, etc

PROSTARM INFO SYSTEMS LIMITED
CIN: U31900MH2008PLC368540

The following is a reconciliation of the equity shares used in the computation of basic and diluted earnings per equity share:

Note:1>TheParentCompanyhasissuedbonusshareintheratioof372:100 duringtheyearended31stMarch,2023(refernote18.3(vi)).
Inlinewiththerequirements ofPara28ofIndAS33,forthepurposeofEPScalculations,bonussharesissuedhavebeenconsideredasif
the event of bonus issue had occurred at the beginning of the earliest period reported.

1. The Group has certain disputes, lawsuits and claims, which arise in from time to time in the ordinary course of business. The Group
believes these matters are not expected to have material impact on the Financial Statements.
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December 31, 2024
Cash and cash equivalents 13 151.32        
Other bank balances 14 7.03             

Other financial assets 7,8,11,15 & 
16

2,657.15     

March 31, 2024
Cash and cash equivalents 13 53.30          
Other bank balances 14 21.33          

Other financial assets 7,8,11,15 & 
16

2,122.33     

March 31, 2023
Cash and cash equivalents 13 77.04          
Other bank balances 14 8.66             

Other financial assets 7,8,11,15 & 
16

1,968.07     

March 31, 2022
Cash and cash equivalents 13 199.33        
Other bank balances 14 - 

Other financial assets 7,8,11,15 & 
16

1,414.43     

ii) Expected credit loss for trade receivables under simplified approach

Particulars

Carrying 
Amount Net of 

Impairment 
Provision

Gross 
carrying 
amount

% of 
expected 

credit losses

Allowance for 
expected 

credit losses

December 31, 2024
Amount not yet due - - 0.00% - 
Between one to six month overdue - - 0.00% - 
Greater than six month overdue 22.22          71.44           68.90% 49.22             

Total 22.22          71.44          49.22            

March 31, 2024
Amount not yet due - - 0.00% - 
Between one to six month overdue - - 0.00% - 
Greater than six month overdue 62.17          106.08         41.40% 43.92             

Total 62.17          106.08        43.92            
March 31, 2023
Amount not yet due - - 0.00% - 
Between one to six month overdue - - 0.00% - 
Greater than six month overdue 77.50          86.11           10.00% 8.61 

Total 77.50          86.11          8.61 

March 31, 2022
Amount not yet due - - 0.00% - 
Between one to six month overdue - - 0.00% - 
Greater than six month overdue - - 0.00% - 

Total - - - 

0% -   2,657.15 

Asat December31, 2024,March31, 2024,March31, 2023and March31, 2022,the Company considered the individual probabilitiesof defaultof
its financial assets (other than trade receivables) and determined thatin respectof counterparties with low credit risk,no default events are
consideredto be possible within the 6 months after the reporting date. In respectof trade receivables, the Company measures the loss
allowance at an amount equal to lifetime expected credit losses using a simplified approach.

0% -   151.32 
0% -   7.03 

1,968.07 

0% -   1,414.43 

0% -   199.33 
0% -   - 

losses

0% -   77.04 

Particulars Notes
Gross 

carrying 
amount

Expected probability of 
Default

Expected credit
Carrying amount net of 
impairment provision

0% -   53.30 
0% -   21.33 

0% -   2,122.33 

0% -   8.66 

0% -
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As at March 31, 2024

Particulars
Overdraft Facility from Banks 3,711.23     3,711.23     3,711.23      - 
Long-term Borrowings 629.90        629.90        168.47         461.44           
Lease Liability 5.82             5.82             5.82             - 
Trade Payables 6,429.63     6,429.63     6,429.63      - 
Other Financial Liabilities 234.54        234.54        234.54         - 

As at 31st March, 2023

Particulars
Overdraft Facility from Banks 1,607.21     1,607.21     1,607.21      - 
Long-term Borrowings 866.41        866.41        195.32         671.09           
Lease Liability 11.53          11.53          5.81             5.72 
Trade Payables 5,980.42     5,980.42     5,980.42      - 
Other Financial Liabilities 86.53          86.53          86.53           - 

As at 31st March, 2022

Particulars
Overdraft Facility from Banks - - - - 
Long-term Borrowings 303.30        303.30        92.69           210.61           
Lease Liability 17.64          17.64          6.08             11.56             
Trade Payables 4,761.78     4,761.78     4,761.78      - 
Other Financial Liabilities 151.07        151.07        151.07         - 

Carrying Amount Contractual Cash Flow Upto 12 Months 1 to 5 Years 

 Carrying Amount  Contractual Cash Flow  Upto 12 Months  1 to 5 Years 

 Carrying Amount  Contractual Cash Flow  Upto 12 Months  1 to 5 Years 
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43.5DISCLOSURE FOR AMOUNT DUE TO MICRO, SMALL AND MEDIUM ENTERPRISES

 As at 31st 
December, 2024 

 As at 31st 
March, 2024 

 As at 31st 
March, 2023 

 As at 31st 
March, 2022 

681.18  799.34  1,364.91   258.12   
B.Interest due thereon -  -  -  -  

-  -  -  -  

-  -  -  -  
-  -  -  -  

-  -  -  -  

44Disclosure of Loans & Advances to Promoters, Dierctors , KMPs & the Related Parties 

Amount of 
loan or 
advance in 
the nature of 
loan 

outstanding

Percentage 
to the total 
Loans and 
Advances 
in the 
nature of 
loans

Amount of 
loan or 

advance in the 
nature of loan 
outstanding

Percentage 
to the total 
Loans and 
Advances in 
the nature of 
loans

Amount of loan or 
advance in the 
nature of loan 
outstanding

Percentage to 
the total Loans 
and Advances 
in the nature 
of loans

 Amount of loan 
or advance in 
the nature of 
loan 

outstanding 

 Percentage to 
the total Loans 
and Advances in 
the nature of 
loans 

Promoter 0 0.00% -  -  -  -  -  -  
Directors 0.000.00% 0.28  0.15% -  -  -  -  
KMPs 4.250.39% -  -  2.00  1.98% -  -  
Other Related Parties7.000.64% 7.39  3.95% 2.35  2.32% 0.58  1.33%

45 TRADE RECEIVABLES - DISCLOSURES 

45.1Ageing for current trade receivables  from the due date of payment for each of the category as at 31st December, 2024

Less than 6 
Months

6 months -1 
year 1-2 Years 2-3 Years More than 3 

Years Total

527.78   7,074.00   1,227.53   822.73   85.76   120.79   9,858.60   

-   -   -   -   -   -   -   

-   -   -   -   -   -   -   

-   -   7.02   (21.82)   37.01   22.22   

-   -   -   -   -   -   -   

-   -   -   -   

Total 527.78   7,074.00   1,227.53   829.76   63.95   157.80   9,880.82   
Note: There are not any trade receivables which are not due on reporting date.

Type of Borrower

As on 31st December, 2024

TheinformationrequiredtobedisclosedundertheMSMEDAct,2006hasbeendeterminedtotheextentsuchpartieshavebeenidentifiedonthebasisof
information available with the Company. The details of amount outstanding to Micro & Small Enterprises are as under:

As on 31st March, 2024 As on 31st March, 2023As on 31st March, 2022

Particulars

A. Principal amount remaining unpaid (Refer Note 24)

C. Interest paid by Group in terms of Section 16 of the MSMED Act, 2006 alongwith the
amount of the payment made to suppliers beyond the appointed day during year
D. Interest due and payable for the period of delay in making payment (which have
been paid but beyond the appointed day during the year) but without adding the 
interest specified under MSMED Act, 2006

Note:Duringthereportingperiods,Grouphasnotgrantedanyloanoradvancestopromotores,directors,KMPsandtheirrelativesexceptsmalladvances
against remuneration and salaries as above.

F. Further interest remaining due and payable even in the succceeding years, until such
date when the interest dues as above are actually paid to small enterprise

E.Interest accrued and remaining unpaid at the end of each accounting year;

(i) Undisputed Trade receivables — considered
good
(ii) Undisputed Trade Rece., which have 
significant increase in credit risk
(iii)Undisputed Trade Receivables — credit 
impaired
(iv)Disputed Trade Receivables — considered
good
(v) Disputed Trade Receivable, which have 
significant increase in credit risk
(vi) Disputed Trade Receivables — credit 
impaired

Particulars Unbilled
Outstanding for following periods from due date of payment
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Change in Ratio in Comparison to corresponding previous year

 31st December, 
2024 

 31st March, 2024  31st March, 2023  31st March, 2022 

6.89% 1.88% -10.51% 5.31%
10.44% 28.56% 436.38% 208.84%
-0.08% -21.44% -30.90% -89.02%

-25.38% -18.15% 21.24% -0.56%
-7.70% -20.57% -13.98% -35.86%

-13.50% -27.56% -5.36% 63.45%
2.30% -3.13% -2.12% 33.71%

-21.69% -13.93% 4.38% -32.33%
-6.91% 5.28% 32.34% 1.34%

-29.18% -21.82% 0.43% 12.42%
NA NA 30.29% 4.31%

Explanation of Change in Ratio more than 25%

`December 31, 2024
(a) Debt-Equity Ratio has been increased due to substantial increase in debts during the year.
(b) Debt Service Coverage Ratio has been increased due to substantial increase in earnings during the year.
(c) Inventory turnover ratio has been increased due to substantial increase in inventory at the end of the year.

March 31, 2024

(a) Debt-Equity Ratio has been increased due to substantial increase in debts during the year.
(b) Trade Receivables turnover ratio has been decreased due to increase in trade receivables in comparison to proportionate change in turnover.

March 31, 2023

(a) Debt-Equity Ratio has been increased due to substantial increase in debts during the year.
(b) Debt Service Coverage Ratio has been decreased due to substantial increase in debts during the year.
(c) Return on investment (Mutual Funds) has been increased as there was investment in temporary securties during the year.
(d) Net profit ratio has been increased due to substantial increase in turnover and reduction of corresponding costs.

March 31, 2022

(a) Debt-Equity Ratio has been increased due to substantial increase in debts during the year.
(b) Debt Service Coverage Ratio has been decreased due to substantial increase in debts during the year.
(c) Inventory turnover ratio has been increased due to substantial increase in inventory at the end of the year.
(d) Trade Receivables turnover  has been increased due to substantial decrease in average trade receivables at the end of year rather their was increase in turnover.
(e) Trade payables turnover ratio has been increaed due to substantial increase in trade payables during the year.
(f) Net capital turnover ratio has been  increased due to substantial increase in working capital during the year.

(j) Return on Capital Employed
(k) Return on investment (Mutual Funds)

(e) Inventory Turnover Ratio
(f) Trade Receivables Turnover Ratio
(g) Trade Payables Turnover Ratio
(h) Net Capital Turnover Ratio
(i) Net Profit Ratio

Ratio 

(a) Current Ratio
(b) Debt-Equity Ratio
(c) Debt Service Coverage Ratio
(d) Return on Equity Ratio
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1.3 (b) Expense recognised during the year in the Statement of Other Comprehensive Income(OCI)

 Particulars 
 For the Nine 

Months Ended 31 
December, 2024 

 For the Year 
Ended 31st 

March, 2024 

 For the Year 
Ended 31st 

March, 2023 

 For the Year 
Ended 31st 

March, 2022 

Amount recognised in OCI, Beginning of period (35.32) (38.60)          (29.98)         (23.19)          
Actuarial (Gains)/Losses - Obligation (3.38) 3.28 (8.62)            (6.78)            
Actuarial (Gains)/Losses - Plan Asset - - - - 
Total Acturaial (Gains)/Losses (3.38) 3.28             (8.62)            (6.78)            

(38.70) (35.32)          (38.60)         (29.98)          

1.3 (c) Net Interest Costs

 Particulars 
 For the Nine 

Months Ended 31 
December, 2024 

 For the Year 
Ended 31st 

March, 2024 

 For the Year 
Ended 31st 

March, 2023 

 For the Year 
Ended 31st 

March, 2022 

Interest cost on defined benefit Obligatoin 6.51 6.76 5.59             4.49 
Interest income on plan assets - - - - 
Net interest cost (Income) 6.51 6.76             5.59             4.49             

1.4 Experience Adjustment

 Particulars 
 For the Nine 

Months Ended 31 
December, 2024 

 For the Year 
Ended 31st 

March, 2024 

 For the Year 
Ended 31st 

March, 2023 

 For the Year 
Ended 31st 

March, 2022 

Experience Adjustment (Gain ) /loss for Plan liabilities (6.01) 1.16 (6.90)            (4.99)            
Experience Adjustment Gain / (loss ) for Plan assets - - - - 

2.1 Summary of membership data at the date of valuation and statistics based thereon
 As at 31st 

December, 2024 
 As at 31st 

March, 2024 
 As at 31st 

March, 2023 

 As at 31st 
March, 

2022 

 As at 31st 
December, 2024 

 As at 31st 
March, 2024 

 As at 31st 
March, 2023 

 As at 31st 
March, 2022 

Number of Employees 67 74 68 43 342 170 200 382 
Total monthly Salary (in Lakhs) 9.00 10.63          8.65             4.20            61.88 39.00            39.31           44.84            
Average Past Service (Years) 2.1 1.6 0.9 0.6 2.6 4.8 3.8 3.0 
Average Future Service (Years) 24.9 25.4 25.6 27.2 24.8 21.6 23.9 26.5 
Average Age (Years) 35.1 34.6 34.4 32.8 35.2 38.4 36.1 33.5 
Weighted Average Duration (based 
on DCFs) in years 

16 13 16 21 16 16 18 21 

Average Monthly Salary (in  Lakhs) 0.13 0.14            0.13             0.10            0.18 0.23 0.20             0.12 
Expected Future Service taking into account Decrements (Years) - 15.00 15.00           15.00            

2.2 Actuarial Assumptions

Particulars  As at 31st 
December, 2024 

 As at 31st 
March, 2024 

 As at 31st 
March, 2023 

 As at 31st 
March, 2022 

Discount Rate (per annum) 7.50% 7.50% 7.50% 7.25%
Salary Escalation rate (per annum) 6.00% 6.00% 6.00% 6.00%

Mortality IALM 2012-14
IALM 2012-

14
IALM 2012-

14
IALM 2012-

14
Withdrawal Rate (Per annum) 5.00% 5.00% 5.00% 5.00%

2.3 Benefits Valued

Particulars

Normal Retirement Age
Salary
Vesting Period
Benefits on Normal Retirement
Benefits on early exit due to death and disability As above except that no vesting conditions apply
Limit (Rs. In Lakhs)

Cumulative total Acturial (Gains)/Losses - C/F

 For all Periods / Years 

 60 Years 

 Parent Company 
 Particulars 

 15/26 * Salary * Past Service (yr). 

 Subsidiary 

20.00

 Last Drawn Qualifying Salary 
 5 Years of Service 
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Additional Information, as required under Schedule III to the Companies Act, 2013, of enterprises consolidated as Subsidiary.

As % of total 
consolidated net 

assets
Amount In Rs.

As % of total 
consolidated 

profits
Amount In Rs.

As % of total 
consolidated OCI

 Amount In Rs. 

 As % of total 
consolidated 

total 
comprehensive 

income 

 Amount In Rs. 

86.94% 3,803.71     109.81% 1,193.70     100.00% 5.08 109.77% 1,198.78      
93.02% 5,875.13     106.75% 2,065.19     96.46% 6.22 106.72% 2,071.42      
96.11% 8,259.07     104.60% 2,384.72     32.04% (0.78)             104.68% 2,383.94      
98.45% 10,638.75   107.61% 2,379.05     25.24% 0.63 107.52% 2,379.68      

13.06% 571.35        -9.81% (106.65)      0.00% - -9.77% (106.65)        
6.98% 440.93        -6.75% (130.65)      3.54% 0.23 -6.72% (130.42)        
3.89% 334.35        -4.60% (104.92)      67.96% (1.65) -4.68% (106.58)        
1.55% 167.94        -7.61% (168.29)      74.76% 1.87 -7.52% (166.42)        

59 MATERIAL PARTLY OWNED SUBSIDIARY

Financial information of subsidiaries that have material non-controlling interests is provided below:

Proportion of equity interest held by non-controlling interests:

Name  As at 31st 
December, 2024 

 As at 31st 
March, 2024 

 As at 31st 
March, 2023 

 As at 31st 
March, 2022 

 Prostarm Energy Systems Private Limited 49.00% 49.00% 49.00% 49.00%

Information regarding non-controlling interest:

Particulars
 As at 31st 

December, 2024 
 As at 31st 

March, 2024 
 As at 31st 

March, 2023 
 As at 31st 

March, 2022 

 Prostarm Energy Systems Private Limited 82.29 163.83          216.06          279.96         
Profit/(loss) allocated to material non-controlling interest:
 Prostarm Energy Systems Private Limited (82.46) (51.41)           (64.02)          (52.26)          

Prostarm Energy Systems Private Limited
Summariesed Statement of Profit and Loss:

Particulars  01-04-2024 to 
31-12-2024 

 FY 2023-24  FY 2022-23  FY 2021-22 

Revenue from operations 552.27 1,934.30      1,345.07      70.33           
Other Income 0.32 0.01 0.52 - 
Total Income (i) 552.59 1,934.31      1,345.59      70.33           
Cost of Material Consumed 493.37 1,232.19       1,238.15       122.68         
Purcahse of Stock-in-Trade - - 2.02 - 
Changes in inventories of Finished Goods & Work-in-Progress (102.87) 251.40          (186.86)        (65.49)          
Employee benefit expenses 254.50 402.65          277.72          66.87           
Finance Costs - - 0.50 - 
Depreciation and amortization expenses 40.83 62.82            62.28            41.67           
Other Expenses 94.18 126.91          128.16          48.72           
Total Expenses(ii) 780.01 2,075.97      1,521.96      214.45         
Profit/(loss) before tax (iii=i-ii) (227.42) (141.65)        (176.37)        (144.12)        
Total tax expenses (iv) (59.13) (36.73)           (45.72)          (37.47)          
Profit/(loss) (v=iii-iv) (168.29) (104.92)        (130.65)        (106.65)       
Total comprehensive income/(loss)
Attributable to non-controlling interests (81.54) (52.22)          (63.91)          (52.26)          
Dividends paid to non-controlling interests - - - - 

Net Assets i.e. total assets minus 
total liabilities

Share in Other Comprehensive 
Income

As At
Name of the Entity 
and Relationship

31st March, 2022
31st March, 2023

Parent Company

31st Dec, 2024

 Share in Total Comprehensive 
Income 

Country of
incorporation and 

Share in Profit or Loss

India, Manufacturing of 
Customized Power 
Electronic Solution

Accumulated balances of material non-controlling interest:

The summarised financial information of this subsidiary is provided below. This information is based on amounts before inter-company eliminations:

31st March, 2024

31st March, 2022
31st March, 2023
31st March, 2024

Prostarm Energy 
Systems Private 

Limited, Subsidiary
31st Dec, 2024
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Summarised Statement of Assets and Liabilities:

Particulars
 As at 31st 

December, 2024 
 As at 31st 

March, 2024 
 As at 31st 

March, 2023 
 As at 31st 

March, 2022 

Inventories and cash and cash equivalents (current) 498.98 87.37            602.19          279.98         
Trade receivables (current) 83.19 58.03            2.12 27.19           
Other assets (current) 117.52 31.46            218.60          124.73         
Property, plant and equipment (non-current) 295.46 322.79          371.04          347.99         
Other assets (non-current) 189.55 130.57          93.26            37.57           
Total (A) 1,184.71             630.22          1,287.21      817.46         
Trade payables (current) 564.50 152.99          635.58          232.60         
Other liabilities (current) 445.32 137.98          153.41          12.61           
Other liabilities (non-current) 6.95 4.90 57.29            0.91             
Total (B) 1,016.77             295.87          846.28         246.11         
Total equity(A-B) 167.94 334.35          440.93          571.35         
Attributable to:
Equity holders of Parent Company 85.65 170.52          224.87         291.39         
Non-controlling interest 82.29 163.83          216.06         279.96         

Summarised  Statement of Cash Flows:

Cash Flows
 01-04-2024 to 

31-12-2024 
 FY 2023-24  FY 2022-23  FY 2021-22 

Operating 3.43 58.34            53.05            (274.16)        
Investing (14.00) (14.56)           (94.86)          (389.66)        
Financing - (55.00) 55.00            678.00         
Net increase/(decrease) in cash and cash equivalents (10.57) (11.22)          13.19            14.18           

60 PENDING REGISTRATION OR MODIFICATION OR SATISFACTION OF CHARGE WHICH REQUIRED TO BE FILED WITH ROC

As at 31st December, 2024

Lander Name Sanction 
Date

Sanction 
Amount

Type of Loan  Security  

3/16/2022 14.61 Vehicle Loan Vehicle 
3/30/2022 50.75  Vehicle Loan Vehicle 
5/9/2022 8.20  Vehicle Loan Vehicle 
5/9/2022 8.45  Vehicle Loan Vehicle 
5/9/2022 8.20  Vehicle Loan Vehicle 
5/9/2022 8.45  Vehicle Loan Vehicle 

11/30/2022 19.99  Vehicle Loan Vehicle 
9/28/2022 17.40  Vehicle Loan Vehicle 
12/9/2024 7.70  Vehicle Loan Vehicle 

ICICI Bank Limited1 Registration 
ICICI Bank Limited1 Registration 
ICICI Bank Limited1 Registration 
ICICI Bank Limited1 Registration 
ICICI Bank Limited1 

There are following pending registrationor modificationor satisfactionof Chargeat the endof reporting periods, which requiredto filed with Registrarof
Companies:

Pending 'Charge Type"

Axis Bank Limited Registration 
BMW Financial Services Registration 

Registration 
ICICI Bank Limited1 Registration 

Note-1: ICICI Bank Limited has given clarification thatas bank has created hypothecationon the registration copyof the vehicles and hence did not insistto
register the charge with the Registrar of Companies on the vehicle hypothecated with it through Registration Certificate Copy. 

ICICI Bank Limited1 Registration 
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Lander Name Sanction 
Date

Sanction 
Amount

Type of Loan  Security  

3/16/2022 14.61 Vehicle Loan Vehicle 
3/30/2022 50.75  Vehicle Loan Vehicle 
5/9/2022 8.20  Vehicle Loan Vehicle 
5/9/2022 8.45  Vehicle Loan Vehicle 
5/9/2022 8.20  Vehicle Loan Vehicle 
5/9/2022 8.45  Vehicle Loan Vehicle 

11/30/2022 19.99  Vehicle Loan Vehicle 
9/28/2022 17.40  Vehicle Loan Vehicle 

Lander Name Sanction 
Date

Sanction 
Amount

Type of Loan  Security  

3/16/2022 14.61 Vehicle Loan Vehicle 
3/30/2022 50.75  Vehicle Loan Vehicle 
5/9/2022 8.20  Vehicle Loan Vehicle 
5/9/2022 8.45  Vehicle Loan Vehicle 
5/9/2022 8.20  Vehicle Loan Vehicle 
5/9/2022 8.45  Vehicle Loan Vehicle 

11/30/2022 19.99  Vehicle Loan Vehicle 
9/28/2022 17.40  Vehicle Loan Vehicle 

Lander Name
Sanction 

Date
Sanction 
Amount

Type of Loan  Security  

3/16/2022 14.61 Vehicle Loan Vehicle 

3/30/2022 50.75 Vehicle Loan Vehicle 

61 EVENTS OCCURRING AFTER THE BALANCE SHEET DATE

Registration 

The Group evaluates events and transactions that occur subsequentto the balance sheet date but priorto approvalof the financial statementsto determine the
necessity for recognition and/or reporting of any of these events and transactions in the financial statements.

Registration 

BMW Financial Services 

Axis Bank Limited 

Pending 'Charge Type"

As at 31st March, 2022

Pending 'Charge Type"

ICICI Bank Limited1 Registration 
ICICI Bank Limited1 Registration 

Registration 

Registration 

Axis Bank Limited Registration 
BMW Financial Services Registration 
ICICI Bank Limited1 Registration 

Registration 

Note-1: ICICI Bank Limited has given clarification thatas bank has created hypothecationon the registration copyof the vehicles and hence did not insistto
register the charge with the Registrar of Companies on the vehicle hypothecated with it through Registration Certificate Copy. 

ICICI Bank Limited1 Registration 
ICICI Bank Limited1 Registration 
ICICI Bank Limited1 

As At 31st March, 2024 

Pending 'Charge Type"

Axis Bank Limited Registration 
BMW Financial Services Registration 
ICICI Bank Limited1 Registration 

As At 31st March, 2023

ICICI Bank Limited1 Registration 
ICICI Bank Limited1 

Note-1: ICICI Bank Limited has given clarification thatas bank has created hypothecationon the registration copyof the vehicles and hence did not insistto
register the charge with the Registrar of Companies on the vehicle hypothecated with it through Registration Certificate Copy. 

ICICI Bank Limited1 Registration 
ICICI Bank Limited1 Registration 
ICICI Bank Limited1 
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pre-payment of the outstanding loan amount, including upon giving notice to the concerned lender, 
subject to such prepayment penalties as laid down in the facility agreements. The prepayment penalty 
for the facilities availed by us, where specified, ranges typically between 2% to 4% of the amount 
outstanding or the amount to be prepaid as specified in the agreements with lenders. For certain facilities 
pre-payment is not disclosed however can be made after mutual negotiation between the lenders & the 
borrower on the pre-paid amount.  

 
2. Default/ Penal Interest: The terms of certain financing facilities availed by us prescribe penalties for 

non-compliance of certain obligations. These include, inter alia, breach of financial covenants, non-
submission of annual financial statements and stock statements, diversion of funds, non-perfection of 
security within permitted timelines, irregularity / overdrawing in the account etc. Further, the default 
interest payable on the facilities availed by us is charged at up to 4% per annum. Additional interest as 
specified by the lenders may be charged in case of continuation of the noncompliance beyond a certain 
period. 

 
3. Restrictive Covenants: Certain borrowing arrangements entered into by us contain restrictive covenants 

which requires us to take prior written consent of the respective lender before undertaking certain 
activities, including:  
(a) The borrower agrees and confirms that Banks/Financial Institutions shall not be obliged to grant 

and continue any credit facility, if its is apprehended that the sanction terms are not or may not 
be met to the satisfaction of Banks/Financial Institutions. Banks/Financial Institutions, may, 
absolutely and unconditionally, reduce, revoke, cancel and/or  any undrawn amount (in whole 
or part), if any, from the sanctioned amount, at its discretion, at any time , without giving any 
prior notice to the borrower or without assigning any reasons thereof. 

(b) Prior written approval from Banks/Financial Institutions required in case the borrower raises 
debt/finance secured/unsecured. 

(c) Book debts arising on account of bills drawn on sister/associate concerns will not be financed 
without approval of the company. 

(d) In case the facilities are sanctioned outside consortium/ MBA, the borrower undertakes that its 
total short borrowings under banking system during the financial year shall not exceed assessed 
MPBF or DP whichever is lower for that financial year. The sanction will be intimated to other 
lenders. 

 
4. Events of Default: The term loan and other facilities availed by us contain certain standard events of 

default, including:  
(a) The security or any part thereof being jeopardized or becoming unenforceable. 
(b) Misrepresentation, breach of any term, covenant, warranty or other obligation under the facility 

and/or security documents by borrower/holding company/security provider. 
(c) Occurrence of material adverse change  or circumstances, which would or may prejudicially or 

adversely affect in any manner the capacity of the borrower with respect to repayment of 
facility. 

(d) Application made or proceedings commenced under Insolvency and Bankruptcy Code, 2016 or 
nay applicable laws against the borrower or any of its group companies or any winding up 
proceedings are commenced/ to be commenced including steps taken as to moratorium, winding 
up, dissolution including ceasing to carry on the business. 

(e) Payment default 
(f) Misleading information and representation 
(g) Cessation or change of business of the Borrower  
(h) Illegality 
(i) Expropriation 
(j) Change in control 
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2 MATERIAL ACCOUNTING POLICIES  

 
The Group has applied following accounting policies to all periods presented in the Restated Ind AS 
Summary Statements. 
 

a) Property, Plant and Equipment [PPE] 
 
(i) Definition  

 
Property, plant and equipment are tangible items that: 
(A) are held for use in the production or supply of goods or services, for rental to others, or for 

administrative purposes; and 
(B) are expected to be used during more than one period. 

 
(ii)  Recognition & Initial Measurement  

 

Property, plant and equipment are measured at cost less accumulated depreciation and impairment 
losses, if any. 

The initial cost of property, plant and equipment comprises its purchase price, including import 
duties and non-refundable purchase taxes, attributable borrowing cost and any other directly 
attributable costs of bringing an asset to working condition and location for its intended use. It 
also includes the present value of the expected cost for the decommissioning and removing of an 
asset and restoring the site after its use, if the recognition criteria for a provision are met. 
 

(iii)  Subsequent Measurement (depreciation and useful lives) 
 
Assets in the course of development or construction and freehold land are not depreciated. 
 
Other property, plant and equipment are stated at cost less accumulated depreciation and any 
provision for impairment. Depreciation commences when the assets are ready for their intended 
use.  
 
Expenditure incurred after the property, plant and equipment have been put into operation, such 
as repairs and maintenance, are normally charged to the statements of profit and loss in the period 
in which the costs are incurred. Major inspection and overhaul expenditure is capitalized if the 
recognition criteria are met When significant parts of plant and equipment are required to be 
replaced at intervals, the Group depreciates them separately based on their specific useful lives. 
Likewise, when a major inspection is performed, its cost is recognised in the carrying amount of 
the plant and equipment as a replacement if the recognition criteria are satisfied. All other repair 
and maintenance costs are recognised in the statement of profit and loss as incurred. 
 
Depreciation is calculated on the depreciable amount, which is the cost of an asset less its residual 
value. Depreciation is provided at rates calculated to write off the cost, less estimated residual 
value, of each asset on a written down value basis over its expected useful life of the assets as 
prescribed under Part C of Schedule II to the Companies Act, 2013. 
 
Depreciation on PPE sold, discarded or demolished during the year, if any, is being provided pro-
rata up to the date on which such PPE are sold, discarded or demolished. 
 
Leasehold land & building and improvements are amortized on the basis of duration and other 
terms of lease. 
 
When parts of an item of Property, Plant and Equipment have different useful life, they are 
accounted for as separate items (Major components) and are depreciated over the useful life 
respectively. 
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Right-of-use Assets (Land & Building under operating Lease) is amortised on a straight-line basis 
over the period of respective lease term. 
 
The residual values, useful lives and methods of depreciation of PPE are reviewed at the end of 
each financial year considering the physical condition of the PPE and benchmarking analysis or 
whenever there are indicators for review of residual value and useful life. 
 
Items such as spare parts, stand-by equipment and servicing equipment are recognised in 
accordance with this Ind AS when they meet the definition of property, plant and equipment. 
Otherwise, such items are classified as inventory. It is estimated that spares having a value of 
more than Rs. 0.20 Mn are assumed to qualify for the definition of property plant equipment. Life 
of the spares has been considered to be 18 months. Residual value of 5% has been considered for 
all the spares capitalised. The residual value of such spares is transferred to the Statement of Profit 
and Loss as and when they are consumed. 
 

(iv) De-recognition  
 
PPE are derecognised either when they have been disposed of or when they are permanently 
withdrawn from use and no future economic benefit is expected from their disposal. The 
difference between the net disposal proceeds and the carrying amount of the asset is recognised 
in the Statement of Profit and Loss in the period of de-recognition. 
 

b) Capital Work -in-Progress 
 
Assets in the course of construction are capitalized in capital work in progress account. At the point when 
an asset is capable of operating in the manner intended by management, 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 when the asset is available for use but incapable of operating 
at normal levels until the period of commissioning has been completed. 
 

c) Intangible Assets  
 
(i) Recognition and initial measurement  

 
Intangible assets acquired are measured on initial recognition at cost. Following initial 
recognition, intangible assets are carried at cost less any accumulated amortisation and 
accumulated impairment losses. 
 

(ii)  Subsequent Measurement & Amortization  
 
The useful lives of intangible assets are assessed as either finite or indefinite. The Group currently 
does not have any intangible assets with indefinite useful life. Intangible assets are amortised over 
the useful economic life and assessed for impairment whenever there is an indication that the 
intangible asset may be impaired. The amortisation period and the amortisation method for an 
intangible asset are reviewed at least at the end of each reporting period. Changes in the expected 
useful life or the expected pattern of consumption of future economic benefits embodied in the 
asset are considered to modify the amortisation period or method, as appropriate, and are treated 
as changes in accounting estimates. The amortisation expense on intangible assets is recognised 
in the statement of profit and loss unless such expenditure forms part of carrying value of another 
asset. 
 

(iii)  De-recognition  
 
Gains or losses arising from derecognition of an intangible asset are measured as the difference 
between the net disposal proceeds and the carrying amount of the asset and are recognised in the 
statement of profit and loss when the asset is derecognised. 
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necessarily takes a substantial period of time to get ready for its intended use or sale are capitalized as 
part of the cost of the asset. All other borrowing costs are expensed in the period in which they occur. 
Borrowing costs consist of interest and other costs that an entity incurs in connection with the borrowing 
of funds. Borrowing cost also includes exchange differences to the extent regarded as an adjustment to 
the borrowing costs. 
 

r)  Impairment of Non-Financial Assets 
 
An asset is considered as impaired when at the date of Balance Sheet there are indications of impairment 
and the carrying amount of the asset exceeds its recoverable amount (i.e. the higher of the fair value less 
cost to sell and value in use). The carrying amount is reduced to the recoverable amount and the reduction 
is recognized as an impairment loss in the Statement of Profit and Loss. The impairment loss recognized 
in the prior accounting period is reversed if there has been a change in the estimate of recoverable amount. 
Post impairment, depreciation is provided on the revised carrying value of the carrying value of the 
impaired asset over its remaining useful life. 
 

s) Government Grants 
 
Government grants are recognized where there is reasonable assurance that the grant will be received 
and all attached conditions will be complied with. When the grant relates to an expense item, it is 
recognized as income on a systematic basis over the periods that the related costs, for which it is intended 
to compensate, are expensed. When the grant relates to an asset, it is treated as deferred income and 
released to the statement of profit and loss over the expected useful lives of the assets concerned. When 
the Group receives grants of non-monetary assets, the asset and the grant are recorded at fair value 
amounts and released to statement of profit and loss over the expected useful life in a pattern of 
consumption of the benefit of the underlying asset. When loans or similar assistance are provided by 
governments or related institutions, with an interest rate below the current applicable market rate, the 
effect of this favorable interest is regarded as a government grant. The loan or assistance is initially 
recognized and measured at fair value and the government grant is measured as the difference between 
the initial carrying value of the loan and the proceeds received. The loan is subsequently measured as per 
the accounting policy applicable to financial liabilities. 
 

t) Financial Instruments 
 
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial 
liability or equity instrument of another entity. 
 
(A) Financial Assets 

 
(i) Initial recognition and measurement 

 
All financial assets are recognized initially at fair value plus, in the case of financial assets not 
recorded at fair value through statement of profit and loss, transaction costs that are attributable 
to the acquisition of the financial asset. Purchases or sales of financial assets that require delivery 
of assets within a time frame established by regulation or convention in the market place (regular 
way trades) are recognized on the trade date, i.e., the date that the Group commits to purchase or 
sell the asset. 

 
(ii)  Subsequent measurement 

 
Subsequent measurement of financial assets is described below: 
 

a. Financial Assets (Debt instruments) at amortized cost  
 

A 'debt instrument' is measured at the amortized cost if both the following conditions are met: 
a) The asset is held within a business model whose objective is to hold assets for collecting 

contractual cash flows, and 
b) Contractual terms of the asset give rise on specified dates to cash flows that are solely 
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a) Property, plant and equipment and useful life of property, plant and equipment and 
intangible assets 
 
The carrying value of property, plant and equipment is arrived at by depreciating the assets over 
the useful life of assets. The estimate of useful life is reviewed at the end of each financial year 
and changes are accounted for prospectively. 
 

b) Provisions and contingencies 
 
The assessments undertaken in recognising provisions and contingencies have been made in 
accordance with the applicable Ind AS. 
 
A provision is recognized if, as a result of a past event, the Group has a present legal or 
constructive obligation that can be estimated reliably, and it is probable that an outflow of 
economic benefits will be required to settle the obligation. Where the effect of time value of money 
is material, provisions are determined by discounting the expected future cash flows. 
 
The Group has significant capital commitments in relation to various capital projects which are 
not recognized on the balance sheet. 
 
In the normal course of business, contingent liabilities may arise from litigation and other claims 
against the Group. Guarantees are also provided in the normal course of business. There are certain 
obligations which management has concluded, based on all available facts and circumstances, are 
not probable of payment or are very difficult to quantify reliably, and such obligations are treated 
as contingent liabilities and disclosed in the notes but are not reflected as liabilities in the Restated 
Consolidated Financial Information. Although there can be no assurance regarding the final 
outcome of the legal proceedings in which the Group involved, it is not expected that such 
contingencies will have a material effect on its financial position or profitability [Refer Note 41]. 
 

c) Employee benefit expenses 
 
Actuarial valuation for gratuity liability of the Group has been done by an independent actuarial 
valuer on the basis of data provided by the Group and assumptions used by the actuary. The data 
so provided and the assumptions used have been disclosed in the notes to accounts. 
 

d) Taxes 
 
Deferred tax assets are recognised for unused tax losses to the extent that it is probable that taxable 
profit will be available against which the losses can be utilised. Significant management 
judgement is required to determine the amount of deferred tax assets that can be recognised, based 
upon the likely timing and the level of future taxable profits together with future tax planning 
strategies. 
 
The Group has determined that it can recognise deferred tax assets on the tax losses carried 
forward as it is probable that future taxable profit will be available against which the unused tax 
losses and unused tax credits can be utilised. Further details on taxes are disclosed in Note No. 38. 
 

e) Impairment of accounts receivable and advances 
 
Trade receivables carry interest and are stated at their fair value as reduced by appropriate 
allowances for expected credit losses. Individual trade receivables are written off when 
management deems them not to be collectible. Impairment is recognised for the expected credit 
losses. 
 

f) Discounting of Security deposit, retention money and other long-term liabilities  
 
For majority of the security deposits received from suppliers of goods or contractors and the 
retention moneys received, the timing of outflow, as mentioned in the underlying contracts, is not 
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comply with the SEBI circulars bearing number CIR/OIAE/1/2014 dated December 18, 2014 and SEBI Circular 
SEBI/HO/OIAE/IGRD/P/CIR/2022/0150 dated November 7, 2022 in relation to redressal of investor grievances 
through SCORES. 
 
Other confirmations 
 
Any person connected with the Issue shall not offer any incentive, whether direct or indirect, in any manner, 
whether in cash or kind or services or otherwise to any person for making an application in the Issue, except for 
fees or commission for services rendered in relation to the Issue. 
 
Exemption from complying with any provisions of securities laws, if any, granted by SEBI 
 
As on the date of this Red Herring Prospectus, our Company has not been granted by SEBI, any exemption from 
complying with any provisions of securities laws 
  











 

470 

On the Bid/Issue Closing Date, the Bids shall be uploaded until: 
(i) 4.00 p.m. IST in case of Bids by QIBs and Non-Institutional Investors; and  
(ii)  Until 5.00 p.m. IST or such extended time as permitted by the Stock Exchanges, in case of Bids by RIBs. 
 
On Bid/Issue Closing Date, extension of time may be granted by the Stock Exchanges only for uploading Bids 
received by RIBs, after taking into account the total number of Bids received and as reported by the Book Running 
Lead Manager to the Stock Exchanges.  
 
The Registrar to the Issue shall submit the details of cancelled/ withdrawn/ deleted applications to the SCSBs on 
a daily basis within 60 minutes of the Bid closure time from the Bid/ Issue Opening Date till the Bid/Issue Closing 
Date by obtaining the same from the Stock Exchanges. The SCSBs shall unblock such applications by the closing 
hours of the Working Day and submit the confirmation to the Book Running Lead Manager and the Registrar to 
the Issue on a daily basis, as per the format prescribed in March 2021 Circular and SEBI Circular no. 
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022. 
 
To avoid duplication, the facility of re-initiation provided to Syndicate Members shall preferably be allowed only 
once per Bid/batch and as deemed fit by the Stock Exchanges, after closure of the time for uploading Bids. 
 
It is clarified that Bids s not uploaded on the electronic bidding system or in respect of which the full Bid 
Amount is not blocked by SCSBs, or not blocked under the UPI Mechanism in the relevant ASBA Account, 
as the case may be, would be rejected. 
 
Due to limitation of time available for uploading the Bids on the Bid/Issue Closing Date, Bidders are advised to 
submit their Bids one day prior to the Bid/Issue Closing Date, and in any case, no later than 1:00 p.m. IST on the 
Bid/Issue Closing Date. Any time mentioned in this Red Herring Prospectus is IST. Bidders are cautioned that, in 
the event a large number of Bids are received on the Bid/Issue Closing Date, as is typically experienced in public 
offerings in India, it may lead to some Bids not being uploaded due to lack of sufficient time to upload. Such Bids 
that cannot be uploaded will not be considered for allocation under the Issue. Bids and any revision to the Bids, 
will be accepted only during Working Days, during the Bid/Issue Period. Bids will be accepted only during 
Monday to Friday (excluding any public holiday), during the Bid/Issue Period. Investors may please note that as 
per letter no. List/smd/sm/2006 dated July 3, 2006 and letter no. NSE/IPO/25101- 6 dated July 6, 2006 issued by 
BSE and NSE respectively, Bids and any revision in Bids shall not be accepted on Saturdays and public holidays 
as declared by the Stock Exchanges. Bids by ASBA Bidders shall be uploaded by the relevant Designated 
Intermediary in the electronic system to be provided by the Stock Exchanges. 
 
The Designated Intermediaries shall modify select fields uploaded in the Stock Exchange Platform during the 
Bid/Issue Period till 5.00 pm on the Bid/Issue Closing Date after which the Stock Exchange(s) send the bid 
information to the Registrar to the Issue for further processing. 
 
Our Company, in consultation with the Book Running Lead Manager, reserves the right to revise the Price Band 
during the Bid/Issue Period, in accordance with the SEBI ICDR Regulations. The revision in the Price Band shall 
not exceed 20% on either side i.e., the Floor Price may move up or down to the extent of 20% of the Floor Price 
and the Cap Price will be revised accordingly. The Floor Price shall not be less than the face value of the Equity 
Shares. In all circumstances, the Cap Price shall be at least 105% of the Floor Price and less than or equal to 120% 
of the Floor Price. 
 
In case of any revision to the Price Band, the Bid/Issue Period will be extended by at least one additional 
Working Days after such revision, subject to the Bid/Issue Period not exceeding ten Working Days. In cases 
of force majeure, banking strike or similar circumstances, our Company, in consultation with the Book 
Running Lead Manager may, for reasons to be recorded in writing, extend the Bid/Issue Period for a 
minimum of one Working Day, subject to the Bid/Issue Period not exceeding ten Working Days.  
 
Any revision in the Price Band and the revised Bid/Issue Period, if applicable, shall be widely disseminated 
by notification to the Stock Exchanges, by issuing a press release, and also by indicating the change on the 
website of the Book Running Lead Manager and at the terminals of the Syndicate Members and by 
intimation to the Designated Intermediaries. In case of revision of Price Band, the Bid lot shall remain the 
same. 
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within one Working Day from the date of receipt of such notification and also inform the Bankers to the Issue to 
process refunds to the Anchor Investors, as the case may be. In the event of withdrawal of the Issue and 
subsequently, plans of a fresh offer by our Company, a fresh draft red herring prospectus will be submitted again 
to SEBI. 
 
Notwithstanding the foregoing, this Issue is also subject to obtaining the final listing and trading approvals of the 
Stock Exchanges, which our Company shall apply for after Allotment and within three Working Days or such 
other period as may be prescribed, and the final RoC approval of the Prospectus after it is filed with the RoC. If 
Allotment is not made within the prescribed time period under applicable law, the entire subscription amount 
received will be refunded/unblocked within the time prescribed under applicable law. 
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for applications made by UPI Bidders using the UPI Mechanism may be released to the remitter banks (SCSBs) 
only after such banks provide a written confirmation on compliance with circular no. 
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 read with circular no. 
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, issued by SEBI and circular no. 
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated April 20, 2022 and SEBI circular no. 
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022 and any subsequent circulars or notifications issued by 
SEBI in this regard. 
 
The Sponsor Bank will undertake a reconciliation of Bid responses received from Stock Exchanges and sent to 
NPCI and will also ensure that all the responses received from NPCI are sent to the Stock Exchanges platform 
with detailed error code and description, if any. Further, the Sponsor Bank will undertake reconciliation of all Bid 
requests and responses throughout their lifecycle on daily basis and share reports with the Book Running Lead 
Manager in the format and within the timelines as specified under the UPI Circulars. Sponsor Bank and issuer 
banks shall download UPI settlement files and raw data files from the NPCI portal after every settlement cycle 
and do a three-way reconciliation with Banks UPI switch data, CBS data and UPI raw data. NPCI is to coordinate 
with Issuer banks and Sponsor Banks on a continuous basis. 
 
For ASBA Forms (other than RIIs Bidding using UPI Mechanism) Designated Intermediaries (other than SCSBs) 
shall submit/deliver the ASBA Forms to the respective SCSB where the Bidder has an ASBA bank account and 
shall not submit it to any non-SCSB bank or any Escrow Collection Bank. 
 
The Sponsor Bank shall host a web portal for intermediaries (closed user group) from the date of Bid/Issue 
Opening Date till the date of listing of the Equity Shares with details of statistics of mandate blocks/unblocks, 
performance of apps and UPI handles, down-time/network latency (if any) across intermediaries and any such 
processes having an impact/bearing on the Issue Bidding process. 
 
The Equity Shares offered in the Issue have not been and will not be registered under the U.S. Securities 
Act or any state securities laws in the United States, and may not be offered or sold within the United States, 
except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of 
the U.S. Securities Act and applicable state securities laws in the United States. Accordingly, the Equity 
Shares are being offered and sold outside the United States in offshore transactions in compliance with 
Regulation S and the applicable laws of the jurisdiction where those offers and sales are made.  
 
The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other 
jurisdiction outside India and may not be offered or sold, and Bids may not be made by persons in any such 
jurisdiction except in compliance with the applicable laws of such jurisdiction.  
 
Participation by associates and affiliates of the Book Running Lead Manager and the Syndicate Members, 
Promoter, Promoter Group and persons related to Promoter / Promoter Group 
 
The Book Running Lead Manager and the Syndicate Members shall not be allowed to purchase the Equity Shares 
in the Issue in any manner, except towards fulfilling their underwriting obligations. However, the respective 
associates and affiliates of the Book Running Lead Manager and the Syndicate Members may bid for Equity 
Shares in the Issue, either in the Net QIB Portion or in the Non-Institutional Portion as may be applicable to such 
Bidders, and such Bid subscription may be on their own account or on behalf of their clients. All categories of 
investors, including respective associates or affiliates of the Book Running Lead Manager and Syndicate 
Members, shall be treated equally for the purpose of allocation to be made on a proportionate basis. 
 
Except as stated below, neither the Book Running Lead Manager nor any associates of the Book Running Lead 
Manager can apply in the Issue under the Anchor Investor Portion: 
(1) Mutual funds sponsored by entities which are associate of the Book Running Lead Manager 
(2) Insurance companies promoted by entities which are associate of the Book Running Lead Manager  
(3) AIFs sponsored by the entities which are associate of the Book Running Lead Manager; or 
(4) FPIs (other than individuals, corporate bodies and family offices) sponsored by the entities which are 

associate of the Book Running Lead Manager; 
(5) Pension funds (registered with the Pension Fund Regulatory and Development Authority established 

under sub-section (1) of section 3 of the Pension Fund Regulatory Authority and Development Authority 
Act, 2013) sponsored by entities which are associate of the Book Running Lead Manager. 
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RESTRICTIONS ON FOREIGN OWNERSHIP OF INDIAN SECURITIES  
 
Foreign investment in Indian securities is regulated through the Industrial Policy, 1991 of the Government of India 
and FEMA. 
 
While the Industrial Policy, 1991 has prescribed the limits and the conditions subject to which foreign investment 
can be made in different sectors of the Indian economy, FEMA regulates the precise manner in which such 
investment may be made. Under the Industrial Policy, unless specifically restricted, foreign investment is freely 
permitted in all sectors of the Indian economy up to any extent and without any prior approvals, but the foreign 
investor is required to follow certain prescribed procedures for making such investment. The RBI and the 
concerned ministries/departments are responsible for granting approval for foreign investment. The Government 
of India has from time to time made policy pronouncements on foreign direct investment ("FDI") through press 
notes and press releases. 
 
The Department for Promotion of Industry and Internal Trade, Ministry of Commerce and Industry, GoI, earlier 
known as Department of Industrial Policy and Promotion ("DPIIT ") has issued the Consolidated FDI Policy 
Circular of 2020 ("FDI Policy") by way of circular bearing number DPIIT file number 5(2)/2020-FDI Policy 
dated October 15, 2020, with effect from October 15, 2020, which consolidates and supersedes all previous press 
notes, press releases and clarifications on FDI issued by DPIIT that were in force and effect as on October 15, 
2020. The FDI Policy will be valid until the DPIIT issues an updated circular. Foreign investment of upto 100% 
is currently permitted under the automatic route for our Company. 
 
The transfer of shares between an Indian resident and a non-resident does not require the prior approval of the 
RBI, provided that (i) the activities of the investee company are under the automatic route as per the FDI Policy 
and transfer does not attract the provisions of the Takeover Regulations; (ii) the non-resident shareholding is 
within the sectoral limits provided under the FDI Policy; and (iii) the pricing is in accordance with the guidelines 
prescribed by the SEBI/RBI. 
 
Further, in accordance with Press Note No. 3 (2020 Series), dated April 17, 2020 issued by the DPIIT and the 
Foreign Exchange Management (Non-debt Instruments) Amendment Rules, 2020 which came into effect from 
April 22, 2020, any investment, subscription, purchase or sale of equity instruments by entities of a country which 
shares land border with India or where the beneficial owner of an investment into India is situated in or is a citizen 
of any such country ("Restricted Investors"), will require prior approval of the Government, as prescribed in the 
Consolidated FDI Policy and the FEMA Rules.  
 
Further, in the event of transfer of ownership of any existing or future FDI in an entity in India, directly or 
indirectly, resulting in the beneficial ownership falling within the aforesaid restriction/ purview, such subsequent 
change in the beneficial ownership will also require approval of the Government. Furthermore, on April 22, 2020, 
the Ministry of Finance, Government of India, has also made a similar amendment to the FEMA Rules. Each 
Applicant should seek independent legal advice about its ability to participate in the Issue. In the event such prior 
approval of the Government of India is required, and such approval has been obtained, the Applicant shall intimate 
our Company and the Registrar to the Issue in writing about such approval along with a copy thereof within the 
Issue Period.  
 
As per the existing policy of the Government of India, OCBs cannot participate in this Issue. 
 
The Equity Shares offered in the Issue have not been and will not be registered under the U.S. Securities 
Act or any state securities laws in the United States, and unless so registered may not be offered or sold 
within the United States, except pursuant to an exemption from, or in a transaction not subject to, the 
registration requirements of the U.S. Securities Act and applicable state securities laws. Accordingly, such 
Equity Shares are being offered and sold outside of the United States in offshore transactions in reliance 
on Regulation S under the U.S. Securities Act and the applicable laws of the jurisdiction where those offers 
and sales occur. 
 
The above information is given for the benefit of the Applicants. Our Company and the Book Running 
Lead Manager are not liable for any amendments or modification or changes in applicable laws or 
regulations, which may occur after the date of this Red Herring Prospectus.  
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Applicants are advised to make their independent investigations and ensure that the number of Equity 
Shares Apply for the Issue do not exceed the applicable limits under applicable laws or regulations. 
 
For further details, see "Issue Procedure" on page 477. 
 
  





 

500 

into shares of such amount, as may be specified in the resolution. 
 
Subject to the provisions of these Articles, the Company shall have the power, subject to and in accordance with 
the provisions of Section 54 of the Act and other relevant regulations in this regard from time to time, to issue 
sweat equity shares to its employees and/or Directors on such terms and conditions and in such manner as may 
be prescribed by Law from time to time, 
 

PREFERENCE SHARES 
 
Article 3 states that Subject to the provisions of Section 55 and other applicable provisions of the Act and 
applicable Law, the Company shall have power to issue any Preference Shares, which are liable to be redeemed 
/convertible into securities on such terms and in such manner as the Company may determine before issue of such 
preference shares. 
 

POWER TO ISSUE SECURITIES 
 
Article 4 states the Company shall, subject to the applicable provisions of the Act and Rules and Regulation, have 
the power to issue debentures, preference shares, foreign currency convertible bonds, floating rate notes, options 
(including options to be approved by the Board (whether or not issued) pursuant to employee stock option plan) 
or warrants or other securities or rights which are by their terms convertible or exchangeable into equity shares. 
 

ADRS/GDRS 
 
Article 5 states that the Company shall, subject to the applicable provisions of the Act, compliance with all Law 
and the consent of the Board, have the power to issue ADRs or GDRs on such terms and in such manner as the 
Board deems fit including their conversion and repayment, Such terms may include at the discretion of the Board, 
limitations on voting by holders of ADRs or GDRs, including without limitation, exercise of voting rights in 
accordance with the directions of the Board. 
 

ALTERATION OF SHARE CAPITAL  
 
Article 6 states that the Company shall have power to alter its share capital in the manner permitted under the 
provisions of Section 61 of the Act and rules made thereunder, from time to time 
 

REDUCTION OF SHARE CAPITAL  
 
Article 7 states that the Company may, subject to Section 66 and other applicable provisions of the Act, from time 
to time, reduce its Capital, any capital redemption reserve account and the securities premium account in any 
manner for the time being authorized by Law. This Article is not to derogate any power the Company would have 
under Law, if it were omitted. 
 

POWER OF COMPANY TO PURCHASE ITS OWN SECURITIES  
 
Article 8 states that Pursuant to a resolution of the Board or the shareholders as the case may, the Company may 
purchase its own Equity Shares or other Securities, by way of a buy-back arrangement, in accordance with 
Sections 68, 69 and 70 of the Act, the rules and regulations formulated by any statutory/regulatory authority as 
may be applicable from time to time. 
 

VARIATION OF CLASS OF SHAREHOLDERS' RIGHTS  
 
Article 9 states that when Capital is divided into different share classes, changes to rights and privileges can be 
made by agreement with class representatives, subject to applicable laws and a Special Resolution at a class 
meeting. If changes affect other classes, the consent of three-fourths of those classes must be obtained. 
 

REGISTERS TO BE MAINTAINED BY THE COMPANY  
 
Article 10 states that the Company will maintain the following registers as required by Companies Act and the 
Depositories Act, 1996: 
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Shareholders in respect of all money unpaid on the shares held by them respectively and each 
Shareholder shall pay the amount of every call so made on him to the Person or Persons and at the times 
and places appointed by the Board. A call may be made payable by installments. A call may be postponed 
or revoked at the discretion of the Board. Provided that the Board shall not give the option or right to 
call on shares to any person except with the sanction of the Company in a General Meeting. 

 
b) Such days' notice in writing as permitted under the Act, at the least shall be given by the Company of 

every call (otherwise than on allotment) specifying time and place of payment and if payable to any 
Person other than the Company, the name of the person to whom the call shall be paid, provided that 
before the time for payment of such call, the Board may by notice in writing to the Shareholders revoke 
the same. 

 
c) The Board may, when making a call by resolution, determine the date on which such call shall be deemed 

to have been made, not being earlier than the date of resolution making such call and thereupon the call 
shall be deemed to have been made on the date so determined and if no date is determined, the call shall 
be deemed to have been made at the time when the resolution of the Board authorizing such call was 
passed and may be made payable by the Shareholders whose names appear on the Register of Members 
on such date or at the discretion of the Board on such subsequent date as shall be fixed by the Board, 

 
d) The joint holder of a share shall be jointly and severally liable to pay all instalments and calls due in 

respect thereof, 
 
e) The Board may, from time to time at its discretion, extend the time fixed for the payment of any call and 

may extend such time as to all or any of the Shareholders who, on account of residence at a distance or 
other cause the Board may deem fairly entitled to such extension; but no Shareholder shall be entitled to 
such extension save as matter of grace and favour. 

 
f) If any Shareholder or allottee fails to pay the whole or any part of any call or installment, due from him 

on the day appointed for payment thereof, or any such extension thereof as aforesaid, he shall be liable 
to pay interest on the same from the day appointed for the payment thereof to the time of actual payment 
at such rate as shall from time to time be fixed by the Board but nothing in this Article shall render it 
obligatory for the Board to demand or recover any interest from any such Shareholder. 

 
g) Any sum, which by the terms of issue of a share or otherwise, becomes payable on allotment or at any 

fixed date or by installments at a fixed time whether on account of the nominal value of the share or by 
way of premium, shall for the purposes of these Articles be deemed to be a call duly made and payable 
011 the date on which by the terms of issue or otherwise the same became payable, and in case of non 
payment., all the relevant provisions of these Articles as to payment of call, interest, expenses, forfeiture 
or otherwise shall apply as if such sum became payable by virtue of a call duly made and notified. 

 
h) On the trial or hearing of any action or suit brought by the Company against any Shareholder or his legal 

representatives for the recovery of any money claimed to be due to the Company in respect of his shares, 
it shall be sufficient to prove that the name of the Shareholder in respect of whose shares the money is 
sought to be recovered appears entered on the Register of Members as the holder, or one of the holders 
at or subsequent to the date at which the money sought to be recovered is alleged to have become due 
on the shares; that the resolution making the call is duly recorded in the minute book, and that the notice 
of such call was duly given to the Shareholder or his representatives so sued in pursuance of these 
Articles; and it shall not be necessary to prove the appointment of the Directors who made such call nor 
that a quorum of Directors was present at the Board at which any call was made, nor that the meeting at 
which any call was made was duly convened or constituted nor any other matters whatsoever; but the 
proof of the matters aforesaid shall be conclusive evidence of the debt and the same shall be recovered 
by the Company against the Shareholder or his representative from whom it is ought be recovered, unless 
it shall be proved, on behalf of such Shareholder or his representatives against the Company that the 
name of such shareholder or his representative was improperly inserted in the Register of Members or  
that the money sought to be recovered has actually been paid. 

 
i) The Company may enforce a forfeiture of shares as provided hereinafter notwithstanding the following: 

(i) a judgment or decree in favour of the Company for calls or other money due in respect of any share; 
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Section 56 of the Act. or any statutory modification thereof for the time being in force shall apply. 
 
f) No fee shall be charged by the Company / is payable to the Company, for registration of transfer, 

transmission of shares, or for registration of any power of attorney, probate, letters of administration or 
similar other documents. 

 
g) The Board shall have power, on giving not less than seven (7) days pervious notice in accordance with 

section 91 and rules made thereunder to close the Register of Members and/or the Register of debenture 
holders and/or other security holders at such time or times and for such period or periods, not exceeding 
thirty (30) days at a time, and not exceeding in the aggregate forty-five (45) days at a time, and not 
exceeding in the aggregate forty-five  (45) days in each year as it may seem expedient to the Board. 

 
h) The instrument of transfer shall after registration be retained by the Company and shall remain in its 

custody, All instruments of transfer which the directors may decline to register shall on demand be 
returned to the persons depositing the same. The directors may cause to be destroyed all the transfer 
deeds with the Company after such period as they may determine. 

 
i) An application for registration of transfer of the Shares in the Company shall be made by the transferor 

or transferee, within the timelines prescribed under the Act. Where an application relates to partly-paid 
Shares, the transfer will not be registered unless the Company gives notice of the application to the 
transferee and transferee communicates a no objection to the transfer within two (2) weeks from the 
receipt of the notice. 

 
j) The Company shall maintain a "Register of Transfers" and shall have recorded therein fairly and 

distinctly particulars of every transfer or transmission of any Share, Debenture or other Security held in 
a material form. 

 
k) Subject to the provisions of these Articles, any transfer of shares in whatever lot should not be refused, 

though there would be no objection to the Company refusing to split a share certificate into several 
scripts of any small denominations or, to consider a proposal for transfer of shares comprised in a share 
certificate to several Shareholders, involving such splitting, if on the face of it such splitting/transfer 
appears to be unreasonable or without a genuine need, The Company should not, therefore, refuse 
transfer of shares in violation of the stock exchange listing requirements on the ground that the number 
of shares to be transferred is less than any specified number. 

 
l) In case of the death of any one or more Shareholders named in the Register of Members as the joint-

holders of any shares, the survivors shall be the only Shareholder or Shareholders recognized by the 
Company as having any title to or interest in such shares, but nothing therein contained shall be taken to 
release the estate of a deceased jointly holder from any liability on shares held by him jointly with any 
other person. 

 
m) Before recognizing any executor or administrator or legal representative or holder of the succession 

certificate of the deceased shareholder, the Board may require such executor, administrator, legal 
representative or deceased shareholder to obtain probate or letters of administration or succession 
certificate, as the case may be, from duly constituted court in India, However, the Board may in its 
absolute discretion, dispense with the production of probate or letters of administration or succession 
certificate, upon such terms as to indemnity or otherwise, as the Board may in its absolute discretion 
deem fit. 

 
n) The Executors or Administrators or holder of the succession certificate or the legal representatives of a 

deceased Shareholder, (not being one of two or more joint holders), shall be the only Shareholders 
recognized by the Company as having any title to the shares registered in the name of such Shareholder. 
However, the provisions of this Article are subject to section 72 of the Act. 

 
o) The Board shall not knowingly issue or register a transfer of any share to a minor or insolvent or Person 

of unsound mind, except fully paid shares through a legal guardian.  
 
p) Subject to the provisions of Articles, any Person becoming entitled to shares in consequence of the death, 
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shall not have any voting rights or any other rights in respect of the Securities held by it. 
 
Every person holding Securities of the Company and whose and whose name is entered as the Beneficial Owner 
in the records of the Depository shall be deemed to be a Member of the Company. The Beneficial Owner of 
Securities shall be entitled to all the rights and benefits and be subject to all the liabilities in respect of his 
Securities which are held by a Depositor, in accordance with the provisions of the Act and these Articles. 
 
Except as ordered by a court of competent jurisdiction or as may be required by Law and subject to the applicable 
provisions of the Act, the Company shall be entitled to treat the person whose name appears as the Beneficial 
Owner of any Share in the records of the Depository, as the absolute owner thereof as regards receipt of dividends 
or bonus on shares, interest/ premium on debentures and other securities and repayment thereof or for service of 
notices and all / any other matters connected with the Company. 
 
Every person holding shares of the Company and name is entered as the Beneficial Owner in the records of the 
Depository shall be deemed to be a Shareholder of the Company. 
 
The Beneficial Owner of Securities, shall, in accordance with the provisions of these Articles and the Act, be 
entitled to all the rights and be subject to all liabilities in respect of his Securities, which are held by the 
Depository. 
 
Where a Share is held in depository form, the record of the depository is the prima facie evidence of the interest 
of the Beneficial Owner. 
 
Transfer of Securities: 
 
Nothing in Section 56 of the Act or these Articles shall apply to a transfer of Securities effected by transferor and 
transferee both of whom are entered as Beneficial Owners in the records of a Depository. 
 
In the case of transfer or transmission of shares or other marketable Securities where the Company has not issued 
any certificates and where such shares or Securities are being held in any electronic or fungible form in a 
Depository, the provisions of the Depositories Act shall apply. 
 
Allotment of Securities dealt within a Depository: 
 
Notwithstanding anything contained in the Act or these Articles, where Securities are dealt with by a Depository, 
the Company shall intimate the details of allotment of relevant Securities thereof to the Depository immediately 
on allotment of such Securities. 
 
Certificate Number and other Details of Securities in Depository: 
 
All the provisions in the Act or these Articles regarding the necessity to have certificate number/distinctive 
numbers for Securities issued by the Company shall not apply to Securities held with a Depository. 
 
Service of Documents 
 
Notwithstanding anything contained in the Act, or these Articles to the contrary, where securities are held in a 
Depository, the records of the beneficial ownership may be served by such Depository on the Company by means 
of electronic mode. 
 
Provisions of Articles to apply to Shares held in Depository: 
 
Except as specifically provided in these Articles, the provisions relating to joint holders of shares, calls, lien on 
shares, forfeiture of shares and transfer and transmission of shares shall be applicable to shares held in Depository 
so far as they apply to shares held in physical form subject to the provisions of the Depositories Act. 
 

NOMINATION BY SECURITY HOLDERS  
 
Article 19 states that a holder of a security may appoint a nominee for his securities subject to the provisions of 
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company or Board is so authorized by its articles, then and in that case these Articles hereby authorise and 
empower the Company and / or the Board (as the case may be) to have all such rights, privileges or authorities 
and to carry such transactions as have been permitted by the Act or any other law for the time being in force, 
without there being any specific regulation to that effect in these Articles save and except to the extent that any 
particular right, privilege, authority or transaction has been expressly negated or prohibited by any other Article 
herein. 
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DECLARATION  
 
We hereby declare that all relevant provisions of the Companies Act, 2013 and the guidelines/regulations issued 
by the Government of India or the guidelines/regulations issued by the Securities and Exchange Board of India, 
established under section 3 of the Securities and Exchange Board of India Act, 1992, as the case may be, have 
been complied with and no statement made in the Red Herring Prospectus is contrary to the provisions of the 
Companies Act, 2013, the Securities and Exchange Board of India Act, 1992 or rules made or guidelines or 
regulations issued there under, as the case may be. We further certify that all statements are true and correct. 
 
SIGNED BY DIRECTOR  OF OUR COMPANY 
 
                           
   Sd/- 
 
Tapan Ghose 
(Managing Director) 
 
 
 
 Date: May 17, 2025 
Place: Mumbai, Maharashtra, India 
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DECLARATION  
 

We hereby declare that all relevant provisions of the Companies Act, 2013 and the guidelines/regulations issued 
by the Government of India or the guidelines/regulations issued by the Securities and Exchange Board of India, 
established under section 3 of the Securities and Exchange Board of India Act, 1992, as the case may be, have 
been complied with and no statement made in the Red Herring Prospectus is contrary to the provisions of the 
Companies Act, 2013, the Securities and Exchange Board of India Act, 1992 or rules made or guidelines or 
regulations issued there under, as the case may be. We further certify that all statements are true and correct. 
 
SIGNED BY DIRECTOR  OF OUR COMPANY 
 
 
Sd/- 
 
Vikas Shyamsunder Agarwal 
(Whole-time Director) 
 
  
 
 
Date: May 17, 2025 
Place: Mumbai, Maharashtra, India 
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DECLARATION  
 

We hereby declare that all relevant provisions of the Companies Act, 2013 and the guidelines/regulations issued 
by the Government of India or the guidelines/regulations issued by the Securities and Exchange Board of India, 
established under section 3 of the Securities and Exchange Board of India Act, 1992, as the case may be, have 
been complied with and no statement made in the Red Herring Prospectus is contrary to the provisions of the 
Companies Act, 2013, the Securities and Exchange Board of India Act, 1992 or rules made or guidelines or 
regulations issued there under, as the case may be. We further certify that all statements are true and correct. 
 
SIGNED BY DIRECTOR  OF OUR COMPANY 
 
 
Sd/- 
 
Ram Agarwal 
(Whole-time Director) 
 
 
 
Date: May 17, 2025 
Place: Mumbai, Maharashtra, India 
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DECLARATION  
 

We hereby declare that all relevant provisions of the Companies Act, 2013 and the guidelines/regulations issued 
by the Government of India or the guidelines/regulations issued by the Securities and Exchange Board of India, 
established under section 3 of the Securities and Exchange Board of India Act, 1992, as the case may be, have 
been complied with and no statement made in the Red Herring Prospectus is contrary to the provisions of the 
Companies Act, 2013, the Securities and Exchange Board of India Act, 1992 or rules made or guidelines or 
regulations issued there under, as the case may be. We further certify that all statements are true and correct. 
 
SIGNED BY DIRECTOR  OF OUR COMPANY 
 
 
Sd/- 
 
Raghu Ramesh Thammannashastri 
(Whole-time Director) 
 
 
 
Date: May 17, 2025 
Place: Bangalore, Karnataka, India 
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DECLARATION  
 
We hereby declare that all relevant provisions of the Companies Act, 2013 and the guidelines/regulations issued 
by the Government of India or the guidelines/regulations issued by the Securities and Exchange Board of India, 
established under section 3 of the Securities and Exchange Board of India Act, 1992, as the case may be, have 
been complied with and no statement made in the Red Herring Prospectus is contrary to the provisions of the 
Companies Act, 2013, the Securities and Exchange Board of India Act, 1992 or rules made or guidelines or 
regulations issued there under, as the case may be. We further certify that all statements are true and correct. 
 
SIGNED BY DIRECTOR  OF OUR COMPANY 
 
 
Sd/- 
 
Mitali Chatterjee  
(Non-Executive Independent Director) 
 
 
 
Date: May 17, 2025 
Place: Kolkata, West Bengal, India 
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DECLARATION  
 
We hereby declare that all relevant provisions of the Companies Act, 2013 and the guidelines/regulations issued 
by the Government of India or the guidelines/regulations issued by the Securities and Exchange Board of India, 
established under section 3 of the Securities and Exchange Board of India Act, 1992, as the case may be, have 
been complied with and no statement made in the Red Herring Prospectus is contrary to the provisions of the 
Companies Act, 2013, the Securities and Exchange Board of India Act, 1992 or rules made or guidelines or 
regulations issued there under, as the case may be. We further certify that all statements are true and correct. 
 
SIGNED BY DIRECTOR  OF OUR COMPANY 
 
 
Sd/- 
 
Bhargav Chatterjee 
(Non-Executive Independent Director) 
 
 
 
Date: May 17, 2025 
Place: Kolkata, West Bengal,, India 
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DECLARATION  
 
We hereby declare that all relevant provisions of the Companies Act, 2013 and the guidelines/regulations issued 
by the Government of India or the guidelines/regulations issued by the Securities and Exchange Board of India, 
established under section 3 of the Securities and Exchange Board of India Act, 1992, as the case may be, have 
been complied with and no statement made in the Red Herring Prospectus is contrary to the provisions of the 
Companies Act, 2013, the Securities and Exchange Board of India Act, 1992 or rules made or guidelines or 
regulations issued there under, as the case may be. We further certify that all statements are true and correct. 
 
SIGNED BY DIRECTOR  OF OUR COMPANY 
 
 
Sd/- 
 
Goutam Paul 
(Non-Executive Independent Director) 
 
 
 
Date: May 17, 2025 
Place: Kolkata, West Bengal, India 
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DECLARATION  
 
We hereby declare that all relevant provisions of the Companies Act, 2013 and the guidelines/regulations issued 
by the Government of India or the guidelines/regulations issued by the Securities and Exchange Board of India, 
established under section 3 of the Securities and Exchange Board of India Act, 1992, as the case may be, have 
been complied with and no statement made in the Red Herring Prospectus is contrary to the provisions of the 
Companies Act, 2013, the Securities and Exchange Board of India Act, 1992 or rules made or guidelines or 
regulations issued there under, as the case may be. We further certify that all statements are true and correct. 
 
SIGNED BY DIRECTOR  OF OUR COMPANY 
 
 
 
 
Ganesh Basant Kumar Pansari  
(Non-Executive Independent Director) 
 
 
 
Date: May 17, 2025 
Place: Surat, Gujrat, India 
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DECLARATION  
 
We hereby declare that all relevant provisions of the Companies Act, 2013 and the guidelines/regulations issued 
by the Government of India or the guidelines/regulations issued by the Securities and Exchange Board of India, 
established under section 3 of the Securities and Exchange Board of India Act, 1992, as the case may be, have 
been complied with and no statement made in the Red Herring Prospectus is contrary to the provisions of the 
Companies Act, 2013, the Securities and Exchange Board of India Act, 1992 or rules made or guidelines or 
regulations issued there under, as the case may be. We further certify that all statements are true and correct. 
 
SIGNED BY DIRECTOR  OF OUR COMPANY 
 
 
Sd/- 
 
Shivkumar Madanlal Baser  
(Non-Executive Independent Director) 
 
 
 
Date: May 17, 2025 
Place: Surat, Gujrat, India 
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DECLARATION  
 

We hereby declare that all relevant provisions of the Companies Act, 2013 and the guidelines/regulations issued 
by the Government of India or the guidelines/regulations issued by the Securities and Exchange Board of India, 
established under section 3 of the Securities and Exchange Board of India Act, 1992, as the case may be, have 
been complied with and no statement made in the Red Herring Prospectus is contrary to the provisions of the 
Companies Act, 2013, the Securities and Exchange Board of India Act, 1992 or rules made or guidelines or 
regulations issued there under, as the case may be. We further certify that all statements are true and correct. 
 
SIGNED BY CHIEF FINANCIAL OFFICER  OF OUR COMPANY  
 
 
Sd/- 
 
Abhishek Jain 
(Chief Financial Officer) 
 
 
 
Date: May 17, 2025 
Place: Mumbai, Maharashtra, India 
 
 
 
 
 


