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INDEPENDENT AUDITOR’S REPORT

To the Members of Jupiter Electric Mobility Private Limited
Report on the Audit of the Standalone Financial Statements
Opinion

We have audited the accompanying standalone financial statements of Jupiter Electric Mobility Private Limited {“the
Company”}, which comprise the Balance sheet as at March 31 2024, the Statement of Profit and Loss, including the
statement of Cther Comprehensive Income, the Statement of Cash Flow and the Statement of Changes in Equity for
the year then ended, and notes to the standalone financial statements, including a summary of significant accounting
policies and other explanatory information.

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

Basis for Opinion

We tonducted our audit of the standalone financial statements in accordance with the Standards on Auditing (SAs),
as specified under section 143{10) of the Act. Our responsibilities under those Standards are further described in the
‘auditor’s Responsibilities for the Audit of the Standalone Financial Statements’ section of our report. We are
independent of the Company in accordance with the ‘Code of Ethics’ issued by the Institute of Chartered Accountants
of India together with the ethical requirements that are relevant to our audit of the financial statements under the
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance
with these requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient
and apprepriate to provide a basis for our audit opinion on the standalone financial statements.

Other Information

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

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

In connection with our audit of the standalone financial statements, our responsibility is to read the other information
and, in doing so, consider whether such other information is materially inconsistent with the financial statements or
our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have
performed, we conclude that there is a material misstatement of this other information, we are required to report
that fact. We have nothing to report in this regard.
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Responsibilities of Management for the Standalone Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with respect to
the preparation of these standalone financial statements that give a true and fair view of the financial pasition,
financial performance including other comprehensive income, cash flows and changes in equity of the Company in
accordance with the accounting principles generally accepted in India, including the Indian Accounting Standards {ind
AS) specified under section 133 of the Act read with the Companies {Indian Accounting Standards) Rules, 2015, as
amended. This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and estimates that are
reascnable and prudent; and the design, implementation and maintenance of adequate internal financial controls,
that were operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the standalone financial statements that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

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

Those Board of Directors are also responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the standalone financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise from fraud
or error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of these standalone financial statements.

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

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

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

+ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management.

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

Materiality is the magnitude of misstatements in the financial statements that, individually or in aggregate, makes it
probable that the economic decisions of a reasonably knowledgeable user of the financial statements may be
influenced. We consider quantitative materiality and qualitative factors in {i) planning the scope of our audit work and
in evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements in the financial
statements.

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

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

Other Matter

The financial statements of the Company for the year ended March 31, 2023, included in these standalone financial
staternents, have been audited by the predecessor auditor who expressed an unmodified opinion on those statements
on May 24, 2023,

Report on Other Legal and Regulatory Requirements

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

2. Asrequired by Section 143{3} of the Act, we report that:

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

(b) In our opinion, proper books of account as required by law have been kept by the Company so far as it
appears from our examination of those books;

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

{d) Inour apinion, the aforesaid standalone financial statements comply with the Accounting Standards specified
under Section 133 of the Act, read with Companies {Indian Accounting Standards) Rules, 2015, as amended ;

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

(f) with respect to the adequacy of the internal financial controls with reference to these standalone financial
statements and the operating effectiveness of such controls, refer to our separate Report in “Annexure B” to
this report ;

{g} The Company has not paid any managerial remuneration for the year ended March 31, 2024 and therefore
the provisions of section 197 read with Schedule V of the Act are not applicable to the Company;
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(h) With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the
Companies {Audit and Auditors) Rules, 2014, as amended in our opinion and to the best of our information
and according to the explanations given to us:

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

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

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

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

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

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

v. No dividend has been declared or paid during the year by the Company.

vi.  Based on our examination which included test checks, the Company has used accounting software for
maintaining its books of account which has a feature of recording audit trail {edit log) facility and the
same has operated throughout the period for all relevant transactions recorded in the software (refer
Note 35 to the standalone financial statements). Further, during the course of our audit we did not
come across any instance of audit trail feature being tampered with.

As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable from April 1, 2023,

reporting under Rule 11{g) of the Companies {Audit and Auditors) Rules, 2014 on preservation of audit

trail as per the statutory requirements for record retention is not applicable for the financial year ended
March 31,2024.

For Singhi & Co.

Chartered Accountants

irm Registration Number: 302049E

(Giridhari Lal Choudhary)

Partner

Membership Number; 052112

UDIN: 24052112BKFHEI3978
Place: Kolkata

Date: May 06, 2024
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ANNEXURE ‘A’ TO THE INDEPENDENT AUDITOR’S REPORT

{Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ section of our report to the
Members of the Company of even date)

i.  Inthe respect of matters specified in clause (i) of paragraphs 3 the Order:

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

(B) The Company has not capitalized any intangible assets in the books of the Company and accordingly, the
requirement to report an clause 3 (i){a}(B) of the Order is not applicable to the Company.

(b) Property, Plant and Equipment have been physically verified by the management during the year and no
material discrepancies were identified on such verification.

¢} Thetitle deeds of immovable properties (other than properties where the Company is the lessee and the lease
agreements are duly executed in favour of the lessee} disclosed in note 2 to the financial statements included in
property, plant and equipment are held in the name of the Company.

d) The Company has not revalued its Property, Plant and Equipment {including Right of use assets) during the
year ended March 31, 2024. Accordingly, the reporting under Clause 3{i}(d) of the Order is not applicable to the
Company.

e) Based on the information and explanations furnished to us, there are no proceedings initiated on or are
pending against the Company for holding benami property under the Prohibition of Benami Property Transactions
Act, 1988 (as amended in 2016) {formerly the Benami Transactions (Prohibition) Act, 1988 (45 of 1988)} and Rules
made thereunder.

ii. Inthe respect of matters specified in clause (ii) of paragraphs 3 the Order:

{a} The physical verification of inventory has been conducted at reasonable intervals by the management during
the year and, in our opinion, the coverage and procedures of such verification by management is appropriate. The
discrepancies noticed on physical verification of each class of inventory as compared to book records were less
than 10% in aggregate.

(b} The Company has not been sanctioned working capital limits in excess of Rs. five crores in aggregate from banks
or financial institutions during any point of time of the year on the basis of security of current assets. Accordingly,
the requirement to report on clause 3(ji){b) of the Order is not applicable to the Company.

iii. During the year, the Company has not provided loans or provided advances in nature of loans, or stood guarantee,
or provided security to a body corporate or any other entity. Accordingly, reporting under clause (iii}{a} to {f} are
not applicable.

iv. Leans and investments, guarantees and security in respect of which provisions of sections 185 and 186 of the
Companies Act, 2013 as applicable have been complied with by the Company.

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

vi. Maintenance of cost records has not been prescribed for the company by the central government under section
148(1) of the Companies Act, 2013 for the business activities carried out by the company.
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vii.

In the respect of matters specified in clause (vii) of paragraphs 3 the Order:

a)

b)

The Company is generally regular in depositing with appropriate authorities undisputed statutory dues
including goods and services tax, provident fund, employees’ state insurance, income-tax, duty of customs,
cess and other statutory dues applicable to it.

According to the information and explanations given to us and based on audit procedures performed by us,
no undisputed amounts payable in respect of these statutory dues were outstanding, at the year end, for a
period of more than six months from the date they became payable.

As informed, the provisions of sales Tax, Service Tax, duty of excise and value added tax are currently not
applicable to the Company.

There are no dues of goods and services tax, provident fund, employees’ state insurance, income tax, sales-
tax, service tax, custorns duty, excise duty, value added tax, cess, goods and service tax and other statutory
dues which have not been deposited on account of any dispute.

viil. The Company has not surrendered or disclosed any transaction, previously unrecorded in the books of account,
in the tax assessments under the Income Tax Act, 1961(43 of 1961) as income during the year. Accordingly, the
requirement to report on clause 3{viii) of the Order is not applicable to the Company.

In the respect of matters specified in clause (ix) of paragraphs 3 the Order:

a)

b)

d}

e}

The Company did not have any outstanding loans or borrowings or interest thereon due to any lender during
the year. Accordingly, the requirement to report on clause ix{a) of the Order is not applicable to the
Company.

According to the information and explanations given to us and on the basis of our audit procedures, we
report that the Company has not been declared Wilful Defaulter by any bank or financial institution or
government or any government authority.

The Company did not have any term loans cutstanding during the year hence, the requirement to report on
clause (ix){c) of the Order is not applicable to the Company.

The Company did not raise any funds during the year hence, the requirement to report on clause (ix}(d) of
the Order is not applicable to the Company

On an overall examination of the financial statements of the Company, the Company has not taken any
funds from any entity or person on account of or to meet the abligations of its subsidiaries, associates or

joint ventures,

The Company has not raised loans during the year on the pledge of securities held in its subsidiaries, joint

ventures or associate companies. Hence, the requirement to report on clause (ix){f) of the Order is not
applicable to the Company.

In the respect of matters specified in clause (x) of paragraphs 3 the Order:

a)

b}

The Company has not raised any money during the year by way of initial public offer / further public offer

{including debt instruments) hence, the requirement to report on clause 3{x}{a} of the Order is not applicable
to the Company.

The Company has complied with provisions of sections 42 and 62 of the Companies Act, 2013 in respect of
the preferential allotment of optionally convertible preference shares during the year. The funds raised,

have been used for the purposes for which the funds were raised.
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xi.

xii.

xii.

xiv,

Xy,

Xvi.

In the respect of matters specified in clause (xi) of paragraphs 3 the Order:

a} During the course of our examination of the books and records of the Company, carried out in accordance
with the generally accepted auditing practices in India, and according to the information and explanations
given to us, no fraud by the Company or no material fraud on the Company has been noticed or reported
during the year.

b) During the course of our examination of the books and recerds of the Company, carried out in accordance
with the generally accepted auditing practices in India, and according to the information and explanations
given to us, during the year, no report under sub-section {12) of section 143 of the Companies Act, 2013 has
been filed by cost auditor/secretarial auditor or by using Form ADT - 4 as prescribed under Rule 13 of
Companies {Audit and Auditors) Rules, 2014 with the Central Government.

¢} Based on the information and explanations provided to us, the Company does not have a vigil mechanism
and is not required to have a vigil mechanism as per Companies Act, 2013.

The Company is not a nidhi Company as per the provisions of the Companies Act, 2013. Therefore, the
requirement to report on clause 3{xii){a)(b} &(c} of the Order is not applicable to the Company.

Transactions with the related parties are in compliance with sections 177 and 188 of Companies Act, 2013 where
applicable and the details have been disclosed in the notes to the financial statements, as required by the
applicable accounting standards.

In the respect of matters specified in clause (xiv) of paragraphs 3 the Order:

The Company does not have an internal audit system and is not required to have an internal audit system under
the provisions of Section 138 of the Companies Act, 2013, Therefore, the requirement to report under clause
3(xiv){a) of the Order is not applicable to the Company.

In our opinion during the year the Company has not entered into any non-cash transactions with its directors or
persons connected with its directors. and hence provisions of section 192 of the Companies Act, 2013 are not
applicable to the Company.

In the respect of matters specified in clause (xvi) of paragraphs 3 the Order:

a} The provisions of section 45-1A of the Reserve Bank of India Act, 1934 (2 of 1934) are not applicable to the
Company. Accordingly, the requirement to report on clause {xvi){a} of the Order is not applicable to the
Company.

b} The Company has not conducted any Non-Banking Financial or Housing Finance activities without obtained
a valid Certificate of Registration {CoR) from the Reserve Bank of india as per the Reserve Bank of India Act,
1934, Accordingly, the requirement to report on clause {xvi)(b) of the Crder is not applicable to the
Company.

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

d} As represented by the Management, there is no core investment company within the Group {as defined in
the Core Investment Companies {Reserve Bank) Directions, 2016) and accordingly reporting under clause
3(xvi){d) of the Order is not applicable. We have not, however, separately evaluated whether the
information provided by the management is accurate and complete.
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xvii. The Company has incurred cash losses amounting to Rs. 17488.39 thousands in the current year and amounting
to Rs. 18775.99 thousands in the immediately preceding financial year..

xviii. The Previous statutory auditors of the company have resigned during the year and we have taken into
consideration the issues, objections or concerns raised by the outgoing auditors.

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

xx. The provisions of Section 135 towards corporate social responsibility are not applicable on the company.
Accordingly, the provisions of clause 3{xx) of the Order is not applicable.

For Singhi & Co.
Chartered Accountants
Firm Registration Number: 302049E

{Giridhari Lal Choudhary)
Partner

Membership Number: 052112
UDIN: 24052112BKFHEI3973

Place: Kolkata
Date: May 06, 2024
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ANNEXURE “B” TO THE INDEPENDENT AUDITOR’S REPORT

{Referred to in paragraph 2 (f} under ‘Report on Other Legal and Regulatory Requirements’ section of our report to
the Members of even date)

Report on the Internal Financial Controls with reference to Standalone Financial Statements under clause (i) of sub-
section 3 of Section 143 of the Act

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

Management’s Responsibility for Internal Financial Controls

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

Auditor’s Responsihility

3. Qurresponsibility is to express an opinion on the Company's internal financial controls with reference to financial
statements based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of
Internal Financial Contrals Qver Financial Reporting (the “Guidance Note”) and the Standards on Auditing as
specified under section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal
financial controls and, both issued by the Institute of Chartered Accountants of India. Those Standards and the
Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance ahout whether adequate internal financial controls with reference to financial statements
was established and maintained and if such controls operated effectively in all material respects.

4. An audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial
controals system with reference to financial statements and their operating effectiveness. Qur audit of internal
financial controls with reference to financial statements included obtaining an understanding of internal financial
controls with reference to financial statements, assessing the risk that a material weakness exists, and testing
and evaluating the design and operating effectiveness of internal control based on the assessed risk. The
procedures selected depend on the auditor’s judgement, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error.

5. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion on the Company’s internal financial controls system with reference to financial statements.
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Meaning of Internal Financial Controls with reference to standalone financial statements

6. A company's internal financial controls with reference to financial statements is a process designed to provide
reasonable assurance regarding the reliability of financial reperting and the preparation of financial statements
for external purposes in accordance with generally accepted accounting principles. A company's internal financial
controls with reference to financial statements includes those policies and procedures that (1} pertain to the
maintenance of records that, in reasonable detail, accurately and fairly reftect the transactions and dispositions
of the assets of the company; (2) provide reasonable assurance that transactions are recorded as necessary to
permit preparation of financial statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the company are being made only in accordance with authorisations of management
and directors of the company; and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorised acquisition, use, or disposition of the company's assets that could have a material effect on the
financial statements.

Inherent Limitations of Internal Financial Controls with reference to standatone financial statements

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

Opinion

8. In our opinion, the Company has, in all material respects, an adequate internal financial controls system with
reference to standalone financial statements and such internal financial controls with reference to financial
statements were operating effectively as at March 31, 2024, based on the internal control over financial reporting
criteria established by the Company considering the essential components of internal control stated in the
Guidance Note issued by ICAL

For Singhi & Co.
Chartered Accountants
Firm Registration Number: 302049E

A

{Giridhari Lal Choudhary)
Partner

Membership Number:; 052112
UDIN: 24052112BKFHE|I3978

Place: Kolkata
Date: May 06, 2024



JUPITER ELECTRIC MOBILITY PRIVATE LIMITED
Standalone Balance Sheet as at 31 March 2024
(All amounts in INR in thousand unless otherwise stated)

Notes

ASSETS
MNon-current assets
Property, plant and equipment
Right-of-use assets
Capital work-in-progress
Intangible assets under development
Financial assets

Investments

Other financial asset
Other non-current assets 8
Total non-current assets

Lh b W b

-1 n

Current assets
Financial assets
Trade receivables 9
Cash and cash equivalents 10
Other current agsets 11
Total current assets
Total assets

EQUITY AND LIABILITIES

EQUITY

Share Capital 12.1
Instruments Entirely Equity in Nature 122
Other equity 13
Total equity

LIABILITIES
Non-current liabilities
Financial liabilities

Lease liabilities 14
Provisions 15
Total non-current liabilities

Current liabilities
Financial liabilities
Lease liabilities 14
Other financial liabilities 16
QOther current liabilities 17
Provisions 18
Total current liabilitics
Total liabilities
Total equity and liabilities

The accompanying notes form an integral part of the standalone financial statements.
This is the Balance Sheet referved to in our report of even date.

For Singhi & Co.
Chartered Accountants
Firm Registration No. 302049E

G

(Girldhari Lal Choudhary)
Farmer

(Membership Number: 052112)
Place: Kolkata

Date: 6th May 2024

Asat As at
31 March 2024 31 March 2023
60,445.04
3,970.95 -
1,51,235.57 11,394.65
3,320.88 -
50.00 -
1,567.61 1,650.00
91,704.66 24.262.53
3,12,294.71 37,307.18
43.08 -
49.488.13 13,134.04
25,686.62 3,036.48
75,217.83 16,170.52
3.87,512.54 53,477.70
100.00 100.00
40,460.00 .
3,26,303.64 {19,134.40)
3,66,863.64 (19,034.40)
3,916.91 -
1,154.64 -
5,071.55 -
12570 -
14,708.65 346105
682.42 69,051.05
60.58 -
15,577.35 72,512.10
20,648.90 7251210
3.87.512.54 53477.70

For and on behalf of the Board o Directors of

JUPITER ELECTRIC MOBILI

¢
Ny
Stuti g

ti Pajela Jalota~ *
Director
{DIN: 09399140}
Date: 6th May 2024
Place: Kolkata

udip Kumar Haldar
Director

(DIN; (7744768)
Date:6th May 2024
Place: Kolkata




JUPITER ELECTRIC MORBILITY PRIVATE LIMITED
Standalone Statement of Profit and Loss for the Year ended 31 March 2024
{All amounts in INR in thousand unless otherwise stated)

Not For the Year ended For the year ended
ote 31 March 2024 31 March 2023
Income
Revenue from operations 19 3.253.63 -
Other income 20 4,274,73 =
Total income 7,528.36 -
Expenses
Cost of materials consumed 21 2,690.02 -
Employee benefits expense 22 1,036.86 7.818.14
Finance costs 23 131.41 -
Depreciation and amortisation expense 24 1,213.57 -
Other expenses 25 21,158.46 10.957.85
Total expenses 26,230.32 18,775.99
Profit before tax {18,701.96) {18.775.99)
Tax expenses
Current tax - -
Deferred tax - -
Net profit for the year (18,701.96) (18,775.99)
Other comprebensive income - -
Other comprehensive loss for the year = =
Total comprehensive income for the year {18,701.96) (18.775.99)
Basic/ Diluted Earning per equity share (Nominal value of equity share Rs.
10/- each) (io Rs.)
Basic (1,870.20) (1,377.60)
Diluted* {1,870.20} -

*As per Ind AS antidilutive impact is ignored.
The accompanying notes form an integral part of the standalone financial statements.
This is the Statement of Profit and Loss referred to in our report of even date.

For Singhi & Co. For and on behalf of the Boa

Chartered Accountants JUPITER ELECTRIC MOBIL

Firm Registration No, 302049E C

‘< Q\ Stuﬁ%k?:é Sudip Kumar Haldar
{Giridhari Lal Choudhary) Director Director

Pariner (DIN: 09399140) {DIN; 07744768}
(Membership Nomber; 052112} Date:6th May 2024 Date:6th May 2024
Place: Kolkata Place: Kolkata Place: Kolkata

Date: 6th May 2024
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JUPITER ELECTRIC MOBILITY PRIVATE LIMITED
Standalone Cash Flow Statement for the year ended 31 March 2024
(All amounts in INR in thousand unless otherwise stated)

For the year ended For the year ended
31 March 2024 31 March 2023

A, Cash flows from operating activities
Profit before tax (18,701.96) (18,775.99)
Adjustment for:
Non-cash items
Depreciation 1213.57 -
Finance costs 131.41 E
Operating profit before working capital changes (17,356.87) (18,775.99)
Movements in working capital:
Trade receivables {43.08) -
Increase in other current and non-current assets (32,496.08) (28,949.02)
Increase in other current and non-current liabilities (77,865.49) 70,023.15
Provigions 121522 =
Financial and non-financial liabilities 11,247.60 2,128.18
Cash generated/{used im) from operations (1,15,298.81) 24,426.33
Income tax paid (net) 649.13 -
Net cash gemerated/(used in) from operating activities A {1,14,649.68) 24,426.33
B. Cash flows from investing activities
Purchase of property, plant and equipment and intangible assets (including Capital
Advances) (2,52,201.23) (11,394.65)
Investment in Equity Sharein Joint venture {50.00) -
Net cash used in from investing activities B (2,52,251.23) (11.394.65)
C. Cash flows from financing activities
Proceeds from issue of preference shares (Including Share Preminm) 4,04.,600.00 -
Payment of lease liabilities (1213.57) -
Finance costs paid {131.41) -
Net cash generated from financing activities C
4,03,255.02 -
D. Net increase/{decrease) in cash and cash equivalent (A+B+C) 36,354.10 13,031.68
E. Cash and cash equivalent at the beginning of the year 13,134.03 102.35
Cash and cash equivalent at the end of the year (D+E}* 49,438.13 13,134.03

(This space has been intentionally left blarnk)

For the year ended For the year ended
31 March 2024 31 March 2023

#Cash and cash equivalents include:

Balances with banks in current accounts 4948578 13,131.69
Cash in hand 235 235
49,488.13 13,134.04

Notes:

1. The cash flow statement has been prepared in accordance with "Indirect Method™ as set out on Indian Accounting Standard -7 on "Statement on Cash Flows

For Singhi & Co. For and on behalf of ihe Board of Diffectors of
Charterad Accountants JUPITER E%.EC‘IRJC MOBILITY PRIVATE LIMITED
Firm Registration No. 302049E —
S o~ \r}/‘
Stuti Hajpla Jaleth .~ ° umar Haldar

{Giridkari Laf Chondhary} Director

Partmer (DIN: 09399140) {DIN: 07744768)
{(Memberzship Number: 052112) Date:6th May 2024 Date:Gth May 2024
Place: Kolkata Place: Kolkata Place: Kolkata
Date: 6th May 2024 T
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JUPITER ELECTRIC MOEILITY PRIVATE LIMITED
Statement of changes in equity for the year ended 31 March 2024
(Allamounts in INR in thousand vnless otherwise stated)

A Equity share capital

Particulars Amonmt
Balance as at 1 April 2022 100.00
Changes during the year -
Ealance as ai 31 March 2023 100.00
Changes during the year .
Balance as at 31 March 2024 100.00
B Other cquity
Reserve and surplos
Particulars Total
Retalned Earnings g_‘f“'!"“
Balance a9 at 1 April 2022 (358.41) - (35841}
Loss for the year (13.775.99) - {18.775.99)
Balance as at 31 March 2023 (19,134.40) - {19,134.40)
Loss for the year (18,701.96) - (18,701.96)
Addition during the year - 3.64,140.00 3.04.140.00
Balauce as at 31 March 2024 {37.836.36) 3.64.140.00 3.26.303.64

The accompanying notes form an integral part of the standalone financial statements.
This is the Statement of Changes in Equity referred to in our report of even date,

For Singhi & Co.

Chartered Accountants
Firm Registration No. 302049E

T & 4w

{Giridhari Lal Choudhary) Stuti Hyfela Jalota
Partner Director
(Membership Hunber: 052112} {DIN: 09399140}
Place: Kolkata Date:6th May 2024

Date: Gth May 2024 Place: Kolkata

For and on behalf of the Board of Directors of
JUPITER ELECTRIC MOBILITY PRIVA

o7

dip Kumar Haldar
Director

(DIN: 07744768)
Dute: 6th May 2024
Place: Kolkata
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JUPITER ELECTRIC MOBILITY PRIVATE LIMITED
Notes to the Standalone Financials Statements for the vear ended 31 March 2024

CORPORATE INFORMATTON
Jupiter Electric Mobility Private Limited (the “Company”) having its registersd office at 11, Satysn Dutta Road, Kolkata - 700029, West Bengal, Jodia. (CIN

U31909WB202IPTC249567). The Company has been incorporated under the provisions of under the provisions of Indian Companies Act, on dated 15 November 2021, The
Company is engaged in the manufacturing of Electric Motor vehicle with its manufactaring facility at Pritharpur, indore.

BASIS OF PREPARATION AND MATERIAL ACCOUNTING POLICIES
Statement of Compliance

The Company has prepared its financial statemenis to cornply in all material respects with the provisions of the Companies Act, 2013 (the Act} and rules framed thereunder, In
accordance with the notification issued by the Ministry of Corporate Affairs, the Company has adopted Indian Accounting Standards (Ind AS) notified under the Companies
{Indian Accounting Standards) Rules, 2015 (as amended from time to time) under Section 132 of the Act.

The financial statements have been prepared on an accrual basis using the historical cost convention, except for the following asseds and Habilities:

i) Certain financial assets and liabilities that are measured at fair vahe.

jiy Defined benefit plans-plan assets measured at fair valoe,

Basis of Preparation

The Financial Sta heve been prepared on accrual and going concem basis under historical cost convention.
The accounting policies have been complied consistently to all the peniods presented in the Financial Statements.

Curent versus Non-Current Classification

All assets and liabilities have been classified as current and non-current as per the company's normal Operating Cycle and as per the terms of agreements wherever applicable which
is period of twelve moniths.

Functional and presentation currency

The management has determined the currency of the primary economic environment in which the Company operates i.e., functional y, to be Indian Ropees {INR). The
financial statements are presented in INE. which is Company’s fonctiona] and presentational currency.

All amounts disclosed in financial statements and notes have been rounded off to the nearest thousands (with) two decimal places) unless otherwise stated.
Use of estimates and judzements
In preparing these financial statements, management has made judgements, estimates and assumptions that affect the application of accounting policies and the reported amounts of

assets, liabilites, income and expenzes. Actual results may differ from these estimates.
Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions te accounting et are gnised prospectively.

Revenoe Recopnition -

Revenue from contracts with customers is recognized on transfer of control of promised goods or services to a customer at an amount that reflects the consideration to which tbe
Cempany s expected to be entitled to in exchange for those goods or services.

Revenue towards satisfaction of a performance obligation is measured at the amount of transaction price (et of variable consideration) allocated to that performance obligation.
The transaction price of goods sold and services rendered is net of variable consideration on of various discounts and schemes offered by the Company as part of the
contract. This variable consideration is estimated based on the expected valoe of outflow. Revenue (net of variable consideration) is recognized only to the extent that it is highly
probable that the amount will not be subject w significant reversal when uncertainty relating to its recognition is resolved.

Cash and cash equivalents

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

Earnings per share

Basic eamnings per equity share is computed by dividing the net profit/loss atiributable 10 equity sharcholders of the Company by the weighted average number of equity shares
ousstanding during the finaucisl year.Diluted carnings per equity share s computed by dividing the net profit/loss atiributable to equity sharcholders of the Company by the
weighted average number of equity shares considered for deriving basic earnings per equity share and also the weighted average number of equity shares that could have been
issued upon conversion of all dilutive potential equity shares.

Capital Work Ia Progress

Cost of material consumend and erection chargas thereon atong with all the other direct cost incurred by the company for the project is shown as capital work in progress untill
capitalization.

Income Tax

The income tax xpense or credit for the period is the tax payable on the current period’s taxable income based on the applicable income tax mate for each jurisdiction adjusted by
changes in deferred tax assets and liabilities attributable 10 temporary differences and to unused tax losses. Current and deferved tox is recognized in the statement of profit loss,

except to the extent that it relates to items recognized in other comprehensive ncome or directly in equity. In this case, the tax is also recognized in other comprehensive income or
directly in equity, respectively,

Current Tax

Current tax liabilities (or assets) for the current and prior periods are measured at the amownt expected to be paid to (recove e
{and tax laws) that have been enacted or substantively enacted, at the end of the reporting period,
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Deffered Tax

UDeferred Tax assets and Liabilities is measured at the tax rates that are expected to apply to the period when the asset is realized or the Hability is settled based on tax rates {and
tax laws) that have been enacted or substantively enacied by the end of the reporting period.

DDeferred tax is recognized in respect of temporary differences between the carrying amounts of assets and liabilities for financial reporting purposes and the comesponding
amounts used for taxation purposts (i.., tax base). Deferred tax is also recognized for carry forward of unised tax losses and unused tax credits,

(ODeferred tax assets are recognized to the extent that it is probable that taxable profit will be available against which the deductible temporary differences, and the camy forward of
unused tax credits and wnuzed tax losses can be utilized.

DThe carryimg amount of deferred 1ax assets is reviewesd at the end of each reporting period. The Company reduces the carrying amount of a deferved tax asset to the extent that it
is 0o Jonger probable that sufticient taxable profit will be available to allow the benefit of part or that entire defemrad tax asset to be utilized. Any such reduction is reversed to the
extent that it becomes probable that sufficient taxable profit will be available.

ODeferred wx relating to items recognized outside the Statement of Profit and Loss is recognized either in other
comprehensive income or in equity, Defemmed tax items are recognized in correlation to the underlying tmnsaction either in OCI or directly in equity.

ODeferred tax assets and liabilities are offset when there is a legally enforceable right to set off current tax assets against current tax liabilities and when they relate to income tazes
levied by the same taxation authority and the Company intends to seitle its current tax assets and liabilities on a net basis.

Property, Plant and Equipment

Tangible Assets

Recognition & Measurements

OProperty, plant end equipment held for use in the production or/and supply of goods or services, or for administrative purposes, are stated in the balance sheet at cost, less any
accumitlated depreciation and sccumulated impairment logses (if any), except for freehold land which are carried at historical cost.

QOCost of an item of property, plant and equipment acquired comprises its purchase price, including import duties and non-refundable purchase taxes, after deducting any trade
discounts and rebates, any directly attributable costs of bringing the assets to its working condition and location for its intended use and present value of any estimated cost of
dismantling and removing the item and restoring the site on which it is located.

Dif significant parts of an item of property, plant and equipment have different usefull lives, then they are accounted for as separate items {major components) of property, plant and
equipment.

DProfit or loss arising on the disposal of property, plant and equi are recognized in the Stat of Profit and Loss.

Subsequent Measurements

O Subsequent costs aré inchuded in the asset’s carrying amount, only when it is probable that futurs economic benefits associated with the cost incurred will flow to the Compar
and the cost of the item can be measured reliably. The camying amount of any component ac d for as a sep asset is db guized when replaced.

O Major Inspection/ Repairs/ Overhauling expenses are recognized in the carrying amount of the item of property, plant and equipment as a replacement if the recognition criter
are satisfied. Any Unamortized part of the previously recognized expenses of similer naturs is Jeracopmized.

Depreiation and Amortizaton

O Depreciation on Property, Plant & Equipment is provided on straight line methed in terms of life span of assets prescribed in Schedule 11 of the Companies Act, 2013 or
1 by the Company based on the technical evaluaton.

ODepreciation on additions (disposals)y during the year is provided on a pro-rata basis i.e., from (up to) the date on which asset is ready for use (disposed of).

ODepreciation method, useful lives and residual values are reviewsad at each financial year-end and adjusted if appropriate.

Dispogal of Assets

An itern of property, plant and equiprment is derecognized upon disposal or when no future economic benefits are expected to arise from the continued use of the asset. Any gain or
loss arising on the disposal or retirement of an item of property, plant and equipment is determined as the difference between net disposal proceeds and the canrying amount of the
asset and iz recogmized in the sb t of profit and loss

Leases

Defermining whetber an arrangement contains a lease

The determination of whether an arrangement is (or contains) a lease is based on the substance of the arrangement ot the inception of the lease. The arrangement is, or contains, a
lease if fulfilment of the arrangement is dependent on the use of a specific asset or assets and the armangement conveys a right to use the asset or assets, even if that right is not
explicitly specified in an arrangement.

Company a3 kessee
The Company’s bease asset classes primarily consist of leases for land . The Company whether a contract is or contains a lease, at inception of a contract. A contract is, or
contains, s kease if the contract conveys the right 1o control the use of an identified asset for a period of time in exchange for consideration. To assess whether a contract coniveys
the right to control the use of an identified asset, the Company assesses whether:

{i} the coniract involves the use of an identified asset;

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

(i} the Company has the right to direct the uss of the assst.

At the date of commencerent of the lease, the Company recognises a right-of-use asset (“ROU™) and a corresponding lease Liability for all lease arangements in which it is a
lessee, except for leases with a term of twelve months or bess (short term beases) and leases of low value assess. For these short term and leases of low vatue assets, the Company
recognises the lease payments as an operating expense on a straight line basis ovar the term of the lsase. %’GH I (?
The 12ase liability is initially measured at the present value of the future lease pa; The lease pa; are discounted using the interest rate implicit in the lease or, if n b} (&,
readily determinable, using the incremental borrowing rates, The lease liability is subsequently re-measured by increasing the camrying amount to raflect interest on the lease

measurement normally also adjusts the leased assets.

Lease liability and ROU asset have been sepamately presentad in the Balance Sheet and lease payments have been classified as financing cash flows.

The right-of-use agsets are initially recognised at cost, which comprises the initial amount of the kease Liability adjusted for any lease payments made at or prios to the
commencement date of the lease plus any initial direct costs less any lease incentives. They are snbsequently measured at cost less accumulated depreciation and impairment losses,
if any. Right-of-use assets are depreciated from the commencement date on a straight-line basis over the shorter of the lease term and useful life of the underlying asset.
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m)

n)

Emplovee Benefits

Short term benellts

Short term employee benefit obligations are measured on an undiscounted basis and are expensed as the related services are provided. Liabilities for wages and salaries, including
non-monztary benefits that are expected fo be settled wholly within twelve months after the end of the period in which the employees render the related service are recognized in
respect of employees™ services up to the end of the reporting period.

Other Long Term Employee Benefits

The liabilities for leave that are not expected to be settfed wholly within twelve months are measured as the present value of the expected futre payments to be made in respect of

services provided by employees up to the end of the reporting period using the projected unit credit method. The benefits are discounted using the government securities (G-Sec) at

the end of the reporting period that have terms approximating to the tenns of related obligation. Remeasurements as the result of experience adjustment and changes in actuarial
ptions are recognized in stat t of profit and loss.

Post-Employment Benefits
The Company operates the following post-employment schemes:

@ Defined Contribution Flan
Defined contribution plans such as Provident Fund etc. are charged to the statement of profit and loss as and when incurred and paid to Authority.

} Defined Benefit Plan

The liability or asset recognized in the Balance Sheet in respect of defined benefit plans is the present value of the defined benefit obligation at the end of the reporting period less
the fair value of plan assets. The Company’s net obligation in respect of defined benefit plans is calculated separately for each plan by estimating the amount of fature benefit that
employees have camed in the current and prior periods. The defined benefit obligation is calcutated annually by Actuaries using the projected unit credit method.

The liability recognized for defined bepefit plans is the present value of the defined benefit obligation st the reporting date less the fair value of plan asssts, together with
adju: for unrecognized actuarial gains or bosses and past service costs, The net interest cost is calculated by applying the discount rate to the net balance of the defined
benefit obligation and the fair value of plan assets. The benefits are discounted using the govemment securities (G-Sec) at the end of the reporting period that have tenms
approximating to the terms of related obligation.

Remeasurements of the net defined benefit obligation, which comprise actuarial gains and losses, the return on plan assets (excluding interest) and the effect of the asset ceiling, arc
recognized in other comprehensive income, Remeasurements recognized in other comprebensive income are reflected immediately in retained earnings and will not be reclassified
to the statement of profit and loss.

Provisions and Contimgent Liabilithes

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past event, it is probable that an outflow of resources embodying
economic benefits will be required o settle the obligation and a relisble estimate can be made of the amount of the obligation.

Provisions are measured at management’s best estimate of the expenditure required to seitle the present ohligation at the end of the reporting period., If the effect of the time value
of money is material, provisions are discounted using a curreat pre-tax rate that reflects, when appropriate, the risks specific to the liability, When discounting is used, the increase
in the provision due to the passage of time js recognised as a finance cost.

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.
i} Finencial assets
Recognition and initial measurement

Trade receivables are initially recognised when they are originated. All other financial assets and financial Fabilities are initially recognised when the Company becomes a party to
the 'Pll. ish of the i it

A financial asset or financial liability is initially measured at fair value plus, for an item not at fair value through profit and loss {'FVTPL’), transaction costs that are directly
attributable to its acquisition or tasue.

Classification and subsequeni measurement

On initial recognition, a financial asset is classified as measured at:
- Amortised cost;
- Fair Value through Other Comprehensive Income (‘FVOCI?) — debit instrument;
- FVOCT - equity investment; or
-F¥TPL

Financial assets are pot reclassified subsequent to their inifial recognition, except if and in the period the Company changes its business medel for managing financial assets,
A financial asset is measured at amortised cost if it meets both of the following conditions and is not designated as at FYTPL:

-the asset is held within a business model whose objective is to hold assets to collect contractual cash flows; and
~the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and interest (SPPT) on the principal amount
outsiending.

This catsgory is the most relevant to the Company. Afier initial measurement, such financial assets are subsequently measured at amortised cost using the effective interest rate
{EIR} method. Amuortised cost is calculated by taking into account any disconnt or premium on acquisition and fees of costs that are an integral part of the EIR. The EIR
amortisation is included in finance income in the statement of profit or loss, The losses arising from impairment are recognised in the profit or loss. This category generally applies
to trade and other receivables. Company has recognised financial assets viz. security deposit, trade receivables, employee advances at amortised cost,



A debt instrument is measured at FVOCI if it meets both of the following conditions and is not designated as at FYTPL:
«the asset is held within a business model whose objective is achieved by both collecting contractusl cash flows and selling firancial assets; and

~the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and interest {SPP1} on the principal amount
outstanding.

Debt insruments included within the FYTOCT category are measured initially as well as at each reporting date at fair value. Fair value movements are recognised in the other
comprchensive income (OC). However, the Company recognizes interest income, impairmant losses & reversals and foreign exchange gain or Joss in the Staternent of Profit and
Loss. On de-recognition of the asset, cumlative gain or loss previously recognised in OCI is re-classified from the equity to Statement of Profit and Loss. Interest eamed whilst
bolding FYTOCI debt i t is reported as interest i using the EIR method.

On initial recognition of an equity investment that is not held for rading, the Company may irrevocably elect to present subsequent changes in the investment’s fair value in OCI
(designated as FVOCI - equity investment}. This election is made on an investment-by-investment basis,

All financial assets not classified as measured at amortised cost or FYOCI as described above are measured at FYTPL. This includes all derivative financial assets, On initial
recognition, the Company may irrevocably designate a financial asset that otherwise meets the requirements to be measured at amortised cost or at FVOCE as at FYTPL if doing so
eliminates of significantly reduces an accounting mismatch that would otherwise arise.

Financial assets: Subsequent measurement and gains and losses

Financial assets at FYTPLThese assets are subsequently measured at fair value. Net goins and losses, including any i or dividend i are recognised in profit or loss.
Financial assets at amontised costThese assets are subsequently measured at amortised cost using the effective interest method. Interest income, foreign exchange gains and losses
are recognised in profit or boss. Any gain or boss on derecognition is recognised in profit or loss.

Equity imvestment at FVOCIThese assets are subsequently measured at fair value. Dividends are recognized as income in profit or loss unless the dividend clearly represents a
recovery of part of the cost of the investment. Other net gains and losses are recognized in OC1 and are not reclassified to profit or loss.

Derecognition

The Company derecognises a financial asset when the contractual rights to the cash flows from the financial assat expire, or it transfers the rights t receive the contractual cash
flows in a transaction in which substantially all of the risks and rewards of ownership of the financial asset are transferred or in which the Company neither transfers nor retains
subsstansially all of the risks and rewards of ownership and it does not retain control of the financial asset. Any gain or loss on derecognition is recognised in the statement of profit
and boss,

Impairment

The Conapany recognizes logs all uging the Expected Credit Loss {ECL) mode] for the financial assets which are not fair valued through profit or loss. Loss aflowance for
rade receivables with no significant financing component is measored at an amount equal to lifetime ECL. For all other financial assets, expected credit losses are measured at an
amount ¢qual to the 12-month ECL, unless there has been a significant increase in credit risk from initial recognition, in which case those financial assets are measured at lifetime

ECL. The changes {incremental or 1) in loss alk computed veing ECL model, is recognised as an impairment gain or loss in the statement of profit and 1oss.

ii) Financial liabilities
Recognition and initial measurement

All financial liabilities are initially recognised when the Company becomes a party to the contractual provisians of the insroment. All finoncial lisbilities are initially messured at
fair value minus, in the case of financial liabilities not recorded at foir value through profit or loss, eransaction costs that are ariributable to the Tiabifity.

Classification and subsequent measurernent

Financial lisbilities are classified as measured at amortised cost or FVTPL.

Financial lisbilities are subsequently measured at amortised cost using the effective interest method. Interest expense are recognised in the statement of profit and boss. Any gain or
loss on derecognition is also recognised in the statement of profit and loss. All financial liabilities are recognised initially at fair valve and, in the case of loans and borrowings and
Ppoyabiles, net of directly atiributable trensaction costs. The Company’s financial liabilities inchide trade and other payables, loans and borrowings.

Derecognition
The Company derecognises a financial liability when its contractual obligations are discharged or cancelled, or expire. Gains of losses on derecognition of financial liabilities is

gnised in the of profit and loss except where gains or losses arises on account of transaction with shareholders (acting in their capacity as shareholders), wherein the
gain or loss is recognised in equity.

The Company also derecognises a financial liahility when its terms are modified and the cash flows under the medified terms are substantially different. In this case, a new financial
Liability based on medified terms is recognised at fair value. The difference between the camying smount of the financial Liability extinguished and the new financial lisbility with
modified terms is recognised in the stat of profit and loss.

iii) Offsetting

Financial assets and financial liabilities are offset and the net amount presented in the balance sheet when, and only when, the Company currently hy
set off the amounts and it intends etther to settle them on a net basis or to realise the assets and settle the liabilities simultansoushy,




JUPITER ELECTRIC MOBILITY PRIVATE LIMITED
Notes to the Standalone financial statements for the year ended 31 March 2024
(All amounts in INR thousand unless otherwise stated)

PROPERTY PLANT AND EQUIPMENT
2 Particulars Buildings
Gross Carrying Amount
As at st April 2023 -
Add: Additions made during the year 61,615.45
Less: Disposal during the year -
As at 1st April 2024 61,615.45
Accumulated Depreciation
As at 1st April 2023 %
Add: Additions made during the year 1,170.41
Less: Disposal during the year -
As at 1st April 2024 1,170.41
Net Block
As at Ist April 2024 60,445.04
As at 1st April 2023 -

Note: Title Deed of immovable properties are held in the name of the Company.




JUPITER ELECTRIC MOBILITY PRIVATE LIMITED
Notes to the Standalone financial statements for the year ended 31 March 2024
(All amounts in INR thousand unless otherwise stated)

3 RIGHT-OF-USE ASSETS (LEASEHOLD LAND)

a.

b.

Asat As at
31 March 2024 31 March 2023
As at 31 March 2023 - -
Add: Additions for the year 4,014.11 =
Gross Carrying Amount 4.014.11 -
Less: Depreciation for the year 43.16 -
Net Book Value 3.970.95 -
Total 3.970.95 -
CAPITAL WORK-IN-PROGRESS (CWIP)
As at As at
31 March 2024 31 March 2023
Opening Balance as at Lst Aprit 2023 11,394.65 -
Add: Additions made during the year 1,41,340.92 11,394.65
Less: Transfer to Cost of Material Consumed {1,500.00} “
Total 1,51,235.57 11,394.65
Ageing Schedule of Capital Work-in-progress:
Amount in CWIP for a period of
Particulars Less than 1 year  1-2 years 2-3years  More than 3 years Total
As at 31 March 2024
Projects in progress 11,394.65 - - 1,51,235.57
Projects temporarily suspended - - = <
Total 11,394.65 - - 1,51,235.57
Amount in CWIP for a period of
Particulars Less than 1 year  1-2 years 2-3years  More than 3 years Total
As at 31 March 2023
Projects in progress < - - 11,394.65
Projects temporarily suspended =
Total - - - 11,394.65
There were no projects which has exceeded their original cost in each reporting date.
Capital Work-in-Progress includes pre-operative expenses as follows:
As at As at
31 March 2024 31 March 2023
Salary 25,614.36 2,567.00
Development/Consultancy Expenses 34,111.25 7,71530
Professional Fees 2,000.00 600.00
Total 61,725.61 10,882.30
INTANGIBLE ASSETS UNDER DEVELOPMENT
As at As at
31 March 2024 31 March 2023
Projects in Progress (Compuoter Software)
Opening Balance as at 1st April 2023 - -
Add: Additions made during the year 3,320.88 -

Less: Disposals/ adjustments during the year

Total

3.320.88




7.

Ageing Schedule of Intangible Assets Under Development:

Amount in Intangible Assets under Development for a period of
Particulars Less than 1 year  1-2 years More than 3 years Total
As at 31 March 2024
Projects in progress 3,320.88 - - 3,320.88
Projects temporarily suspended - - - ~
Total 3,320.88 - - 3,320.88
Amount in Intangible Assets under Development for a period of
Particulars Less than 1 year  1-2 years More than 3 years Total
As at 31 March 2023
Projects in progress - - - =
Projects temporarily suspended -
Total - - - -
INVESTMENTS
As at As at
31 March 2024 31 March 2023
Investment in Equited Shares in Joint Venture Company (unquoted, at cost)
Jupiter Tsaw Onedrone India Private Limited
5000 (31 March 2023: Nil) equity shares of INR 10 each, fully paid up 50.00 .
Total 50.00 -
OTHER FINANCIAL ASSETS
Asat As at
31 Mareh 2024 31 March 2023
Non - current
Bank deposit with more than 12 months maturity 25.00 -
Security deposits 1,541.61 1,650.00
Accrued Interest on Fixed Deposit 1.00 -
Total 1.567.61 1,650.00
OTHER NON-CURRENT ASSETS
As at As at
31 March 2024 31 March 2023
Unsecared, considered good
Capital Advances 81,704.66 24,262.53
Shares Subscription in Joint Venture Company
Jupiter Tsaw Onedrone India Private Limited 10,000.00 -

Total

91,704.66




9. TRADE RECEIVABLES

As at As at
31 March 2024 31 March 2023
Unsecured, considered good 43.08 =
Total 43.08 -
a Trade receivable ageing schedule
Qutstanding for following periods from due date of payment
As at 31 March 2024 Not Dae >6 Months 6 Month-1 More than 1 year Total
Year
Undisputed, considered good 43.08 - - - 43.08
Total 43.08 - - - 43.08
Qutstanding for following periods from due date of payment
As at 31 March 2023 Not Due >6 Months 6 Month-1 More than 1 year Total
Year
Undisputed, considered good - = - = -
Total - = 5 & %
10. CASH AND CASH EQUIVALENTS
As at As at
31 March 2024 31 March 2023
Cash on hand 235 235
Balances with banks
-on current account 49.485.78 13,131.69
Total 49.488.13 13,134.04
11. OTHER CURRENT ASSETS

As at As at
31 March 2024 31 March 2023

Unsecured, considered good
Balance with statutory/government authorities 25,686.62 303648
Total 25,686.62 3,036.48
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12. SHARE CAPITAL

12,1 EQUITY SHARE CAPITAL

uity shares

Authorised Eq

uthorised share capltal Number of shares __ Amouat (INR)
As at 31 March 2022 1,50,000 1,500
Increase/(decrease) during the year - -
As at 31 March 2023 1,50,000 1,500
Increase/{decrease) during the year - -
As at 31 March 2024 1,50,000 1,500
PREFERENCE SHARE CAPITAL

. Preference Shares
Authorised sh i
Sedlshare capital Number of shares __ Amount (INR)

As at 31 March 2022 - =
Increage/{decrease) during the year Z =
As at 31 March 2023 - -
Increasedf{decrease} during the year 50,00,000 50,000
As at 31 March 2024 50,00,000 50,000
Issued and Subscribed Equity Share Capital
Equity shares of INR 10 each issued, subscribed and folly paid up Number of shares  Amount (INR)
As at 31 March 2022 10,000 100.00
Increase/(decrease) during the year - -
As at 31 March 2023 10,000 100.00
Increasef(decreaze) during the year - -
As at 31 March 2024 10,000 10000

12.2 INSTRUMENTS ENTIRELY EQUITY IN NATURE
The company have issued 40,46,000 0.01% Non-Cummlative Optionally Convertible Preference shares at face value of Rs. 10/~ per share.
Preference shares of INR 200 each issued, subscribed and fully paid up Number of shares  Amount (INR)
As at 31 March 2022 - -
Inerease/(decrease) during the year - -
As at 31 March 2023 2 =
Increase/{decrease) during the year 40,46,000 40.460.00
As at 31 March 2024 40,46,000 40,460.00

a  Reconciliation of the shares outstanding at the beginnlng and at the end of reporting petiod
As at 31 March 2024 As at 31 March 2023
Number of shares Amount (INR) MNumber of shares Amount {INR)

Equity shares

At the commencement of the year 10,000 100,00 10,000 100.00
Add: shares issued during the year A 5 5 -
At the end of the year 10,000 100.00 10,000 100.00

As at 31 March 2024 As gt 31 March 2023
Number of shares Amount (INR) Mumber of shares  Amount (INR)

0.01% Non Cumulative Optionally Convertible Preference Shares
At the commencement of the vear 5 .
Add: shares issued during the year 40,456,000 40,460.00 = =
At the end of the year 40.46,000 40,460.00 - -




b Terms, rights, preferences and restrictions attached te shares
Equity Shares: The Company has only one class of equity shares having a par value of INR 10 per share. Eacl sharehobder is eligible for cne vote per share held.

Preference Shares: The Company has issued 0.01% Non Cumulative Qptionally Convertible Preference Shares having a par value of Rs 10/- per share at a premium of
Rs. 904/~ per share, The Terms attached to the Preference Shares issue are:

I.The OCPS shall be convertible into equity shares of Rs. 10/~ each, at any time before 20 yeors from the date of alletment of QCPS, st the option of the company, in
the ratio of 1:1 ie. each OCPS shall be converted into 1 equity shares of Rs. 10/- each.

2.1t not converted, each OCPS shall be redeemed at the end of 20 years from the date of allotment at a premium of Rs. 380/~ per OCPS, provided however, at the option
of the Company each OCPS can be redeemed in one or more tranches at any time after 5 years from the date of allotment along with Proportionate premiumn.

The Preference Shares shall not confer any right or claim as regards participation in swiplus funds nor in surplus assets and profits of the company which may remain
after the entire redemption amount has been paid.

Inaddition 1o the above Coupon Rate, as per Section 47 of the Companies Aot, 2013, the Preference Shareholders shall be entitled to vote on every resolution plsced

before the Company at any Meeting, if the Dividend due on such Capital or any part of such Dividend has remained nnpaid for an aggregate period of not less than two
years preceding the date of commencement of the Meeting,

¢ Details of shares held by sharebolders holding more than 5% of the aggregate shares in the Company

As at 31 Mareh 2024 As at 31 March 2023
Number of shares % of holdlng Number of shares % of holding
Equity shares of INR 10/~ each fully paid beld by
Jupiter Wagons Ltd. 6,000 60.00%, 6,000 60.00%
Yivek Lohia 2,000 20.00% 4,000 40.00%
Stuti Hajela Jalota 2,000 20.00% - -
Preference shaves of INR 100/- each fully paid held by
Jupiter Wagons Lid. 40,46,000 100% - -
d  Equity Shaves beld by the promoters:
As at 3st March 2024 Ag at st March 2023
Number of shares % of bolding  Nember of shares % of holding ¥ Change
Jupiter Wagons Lid. 6,000 60.00% 6,000 60.00% -
Vivek Lohia 2,000 20.00% 4,000 40.00% -20.00%
Siuti Hajela Jalota 2,000 20.00% - = 20.00%
10,000 100% 10,000 100% -
¢ Preference Shares held by the promofers;
As at 31s¢ March 2024 As at 31st March 2023
Number of shares % of bolding  Number of shares % of bolding %o Change

Jupiter Wagnns Led. 40,46,000 100% - - 100%%

40,436,000 100% - - 100%

d  The company has not issued any bonus shares or bought back any shares in last Ainancial year.
¢  The company is the subsidiary company of Jupiter Wagons Limited.

13. OTHER EQUITY

As at As at

31 March 2024 31 March 2023
Securities Premium (om issue of preference shares during the year) 3,64,140.00 -
Retained Earnings
Surplus / (Deficit) in Statement of Profit and Loss
Balance as at the beginning of the year (19,134.40) (358.41)
Add: (Loss) Profit for the year (18,701.96) {18,775.99)
Total {37,836.36) (19,134.40)

Balance at the end of the year 3.26.303.64 (19,134.40)
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14 LEASE LI1ABILITIES
Asat As at
31 March 2024 31 March 2023
Non-Current
Lease Liabilities 3,916.91 -
Total Non-Current 391691 -
Current
Lease Liabilities 125.70 -
Total Current 125.70 -
Total 4,042.61 -
15. PROVISIONS
As at As at
31 March 2024 31 March 2023
Provisions for Employee Benefits
~Gratutity 71721 -
-Leave Encashment 43743 -
Total 1,154.64 -
16. OTHER FINANCIAL LIABILITES
Asat Asat
31 March 2024 31 March 2023
Capital creditors 10,121.67 1,273.93
Employee benefits payable 243187 1,004.25
Others 2,155.11 1,182.87
Total 14,708.65 3.461.05
I7. OTHER CURRENT LIABILITIES
As at As at
31 March 2024 31 March 2023
Statutory dues payable 682.42 713.06
Others - 68,272.99
Total 682,42 69,051.05
18. PROVISIONS
Asat As at
31 March 2024 31 March 2023
Provisions for Employee Benefits c -
~Gratutity 262 -
-Leave Encashment 57.96 -

Total
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(ANl

19.

20.

21

22,

ts in INR th d unless otherwise stated)

REVENUE FROM OPERATIONS
For the Year ended For the year ended
3 March 2024 31 March 2023
Sales of Goods 3,253.63 g
Total 3.253.63 -
OTHER INCOME
For the Year ended For the year ended
3 March 2024 31 March 2023
Income om Consultancy Fees 4,012.80 =
Secrap Income 260093 =
Income from Interest on Fixed Deposit 1.00 -
Total 4274.73 -
COST OF RAW MATERIAL CONSUMED
For the Year ended For the year ended
31 March 2024 31 March 2023
Opening Stock z z
Raw Materials - -
Add:Purchase 2.690.02 -
Less Chosing Stock
Less: Raw Materials E =
Total 2,690.02
Total 2.690.02 -
EMPLOYEE BENEFIT EXPENSES
For the Year ended For the year ended
31 March 2024 31 March 2023
Salaries and wages £56.27 7,518.14
Staff Welfare Expenses 112.00 -
Gratutity* 40.63 -
Leave Encashment 2796 -
Total 1.036.86 7.818.14
*net of amount capitalized.
. FINANCE COST
For the Year ended For the year ended
31 March 2024 31 March 2023
Bank charges - -
Interest Expense on Lease Liabilities 125.70 -
Interest to others bl | -
Fotal 131.41 -
. DEPRECIATION AND AMMORTISATION EXPENSE
For the Year ended Fur the year ended
31 March 2024 31 March 2023
Right to use of Asset 43.16
Buildi 1,170.41
Total 1.213.57

N
=
35




25. OTHER EXPENSES

For the Year ended For the year ended
31 March 2024 31 March 2023
As auditors:

« Audit fee* 22250 30.00
Job Work Charges 1000 -
Bank charges 11.92 041
Certification Fees - 5.00
Electricity Charges 74699 17.92
Festival Expenses 440 -
Freight Charges 75.78 -
Business Development Expenses 580.70 6,546.58
Office Expenses 157,68 556.39
Printing and Stationery §5.70 49.08
Professional Charges &8557.77 1,336.26
Rates & Taxes 100.87 35215
Repair & Maintenance 534.63 -
Rent 6,270.00 1,105.36
ROC Filling Fees 15.70 1.50
Service Charges - 21.00
Security Charges 706.64 -
Telephone & Intemet Exp $2.22 -
Travelling expenses 4,014.03 824.99
Misc Expenses 1,010.97 m.z
Total 21,158.46 10,957.85

*including audit fees of Rs. 22.50 to previous auditors.
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26, RELATED PARTY DISCLOSURES
A, Name and description of relationship of the related party (with which eompany have undertaken transaction)

{i) Party in respect of which the Company is Subsidiary Co.
Jupiter Wagons Limited
Party in respect of which the Company is Joint Yenture Co.
Jupiter Tsaw Onedrone India Private Limited
Party in respect of which the KMP having significant influence
Technit Space and Acro Works Private Limited

{ify Key managerial personnel

5.No.  [Name Designation
] Mr, Sudip Kumar Haldar Non Executive Director
2 Mr, Stuti Hajela Jalota Non Executive Director
3 M. Vikash Lohia Additional Director

B. Transactions with related parties:

(i) Party in respect of which the Company is related

Particulars For the year ended| For the year ended
31 March 2024 31 March 2023

Advances recelved

Jupiter Wagons Limited 3,29,507.92 64,675.00

Reimbursement of expenses incurred on behalf of the Company

Jupiter Wagons Limited 547630 3,397.23

Shares Subseription

Jupiter TSAW Onedrone India Private Limited 10,000.00 <

Job Work Charges

Jupiter TSAW Onedrone India Private Limited 10.00 =

Jupiter TSAW Onedrone India Private Limited §73.70 =

Purchase of Capital Goods

Technit Space and Aero Works Private Limited 2,985 -

{iiy _Balances with related parties

Particulars As ot As o
3 March 2024 31 March 2023

Payable for capital goods

Jupiter Wagons Limited - =

Payable towards Advance received

Tupiter Wagons Linpited - 64,875.00

Amount receivable for reimbursement of expense

Tupiter Wagons Limited - 3,397.99

Jupiter TSAW Onedrone India Private Limited 863.20 -

Shares Subscription

Jupiter TSAW Onedrone India Private Limited 10,000.00 -

Technit Space and Acro Works Private Limited £50.74 -

Total 11,713.94 68.272.99




27, MSME

Detalls of dues to micro and small enterprises as defined under the Micro Small and Medium Enterprises
Development Act (MSMED), 2006 (te the extent information available with the company)
As at As at
31 March 2024 31 March 2023

(a) The amounts remaining unpaid to micro, small and medium enterprises as at the end of the

period.
- Principat = =
- Interest . - €

(b) The amount of interest paid by the buyer as per the Micro Small and Medium Enterprises

Development Act, 2006.

{c) The amounis of the payments made to micro and small suppliers beyond the appoinied day

during each accounting peried.

{d) The amount of interest due and payable for the period of delay in making payment (which have

been paid but beyond the appointed day during the period) but without adding the interest specified

under Micro Small and Medium Enterprises Development Act, 2006, )

() The amount of interest accrued and remaining unpaid at the end of each accounting period.

{£) The amount of further interest remaining due and payable even in the succeeding periods, until
such date when the interest dues as above are actually paid to the small enterprise for the purpose of
disallowance as a deductible expenditure under the Micro Small and Medium Enterprises
Development Act, 2006,
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2§ EMPLOYEE BEMEFIT EXPENSE
i) GRATUITY
a}  Defined Benefits Pran
Grawtity:
The Company pravides For gratuity for employees in Indla as poy the Payment of Grahuity Act, 1972. Employess who

are in eqalinyous servie for a period of 3 years are eligihle for gratuity. The amount of pratuity paysbie on reti ination is the employses last drawn basic salary per month  propartionately for
15 days salary maltiplied for the number of years of scrvice, {Graulity in unfunded).

b} The following table sets out the status of the defined benefit obligadon

31-Mar-14 31-Mar-23
Defined Benefit Obligation- Gratuiry 719.82 -
Fair Value of plan assets - -
Furndded Status 71933 -
Effect of wsset oiling/onerous liability . -
Net Defined benefit lishility 71%.83 =
¢} _Reconcilintion of the net defined bonefit liability
Al-Mareld 3-Mar-13
Dicfincd benefit cost included in PEL 71983 -
Total remeasurements included in OCL - -
et ransfer inf(eul) Gnehuding the «ffect of any busi i divesti - -
Other Expense - .
Cash flewrs - =
Credit 1o reimbursements = -
Net dellmed benelit Nability {asset) s of end of perbod 9.83 -
d)  Achmrial Acswmption:
Principle acturial ptions al the ngorting d a5 B
3-Mar-24 31-Mar-23
Discount rate 5.97% -
Salary Increase mile 500% =
Mortality Tablke 1ALM 12-14 -
Withdrawal {rate ol smployse tunwr'ear) 4.20% -
Retiremenl Age &0 -
Expected fibure Working 14.58 -
¢ Semsitivicy Auslysts:
‘The sensitivity analysis of significant actuarial assumption as of end of reporting period is shown below,
Sensitivity Analysis
e ~ e
ey
rex p4)
i EE ying
E e
2 [ L i &mn
LT
(¥
[H
Tremaer eI Duzund D88 Wy 4B e R WERdRRA LY Wimes 1N
N Marurhty proflle:
The table below shows the expected cash flow profile of the banefits o be paid to the cument membership of ihe plan
base don't he past service of the employess ax al the valustion date;
3-Mar-24 HMar-13
Yarl 252 -
Yerl 254 =
Yerl 431 -
Yeard 34.18 -
Yers 46,06 -
Hext 3 Years 31852 -

g} Other long term banafils:
Comy dat gnised in the 5 of profitand kass for th | year, under b cmployee cost i Note 22, is TNR 27.96 Thousands.
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29. FINANCIAL INSTRUMENTS
a) Financial instruments - by category and fair values bierarchy

The following table shows the camrying amounts and fair value of financial assets and financial liabilities, including their levels in the fair value hierarchy.

{i) As at 31 March 2024

Particulars Carrving vale Fair value hlerarehy
FVTPL | FVOCI| At Cost “";s‘“”t‘ 4 Total Levell | Level2| Level3
Non-Cuarrent Assets
Fimamcial assets
Investrents - - 5000 - 50.00
Other financial asset 2 = = 1,567.61 1,567.61
Current Assets
Finapcial assets
Trade receivables - - = 43.08 4308 . 2
Cash and cash equivalents - - - 49,428.13 49,488.13 - -
Total - - 50.00 £1.098.82 51.148.82 - = -
Neon-Current Liabilities
Finsucial Uabilities
Lease liabilices . = 3,916.91 3,916.91 - - -
Current Liabilities
Financial Eabilities
Lease liabilites = 3 125.70 125.70
Onher financial liabilities - - 14,708.65 14,708.65 - -
Total = i 18,751.36 18,751.26 - - -

(i) Asai 3l March 2023

Farticulars Carrving value Fair valne hierarchy
FVTPL | Fyocl| Amortised Total Level 1 | Level 2| Level 3

Noo-Current Assets
Financial assets

Other financial asset = - 1,650.00 1,650.00 = - -
Current Assets
Financial assets
Cash and cash equivalents = B 13,134.04 13,134.04 - - -
Total - - 14.784.04 14.784.04 - - -
Curreat Liabilities
Financlal linbilities - - - - - - -
Other financial liabitities = > 346105 346108 - - -
Total - - 3.461.08 3.461.05 - - -

{i¥ The Company held the following assets and liabilities measured at fair value. The Comparty uses the following hierarchy for determining and disclosing the fair value of assets
and liabilities by valuation technique
Level I:  quoted {unadjusted) prices in active markets for identical assets or liabilities;
Level2:  valustion techniques for which the lowest level input that is significant to the foir value measurement is directly or indirectly observable; and

Level3:  valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable,

(ii) There have been no transfers between Level 1, Level 2 and Level 3 for the year ended 31 March 2024 and years ended 31 March 2023,

Valuaticn tecboique used to determine fair value

Specific valuation techniques used to valve non current financial assets and Habilities for whom the fair values have been delermined based on present values and the
appropriate discount rates of the Company at each balance sheet date. The discount rate is based on the weighted average cost of borrowings of the Company at each balance
sheet date.




Valugtion processes

The Company has an established control framework with respect to the measurements of the fair values. This inchudes a valuation team that has overall responsibility for

overseeing all significant fair valus measuremments and reporis to Senior Manag, t. The valuation team regularly reviews significant unobservable inputs and valustion
adjusiments.

b} Financisl risk weuvagement

The Company's principal financial labilities comprise bommowings, rade and other paysbles. The main purpose of these financial lisbilities is to finmce the Company’s

operations. The Company’s principal financial assets include loans, trade and other receivables, investments and cash and cash squivalents that derive directly from its
operations.

The Company is exposed 1o the following risks arising from financial instruments:
« Credit rigk;

- Liquidity risk;

- Market risk - Foreign exchange

- Market risk - Interest rate

- Market risk - Price risk

Risk msnagement framework

The Company's beard of directors has overall respongibility for the establishment and oversight of the Company's risk 2 i k. The board of directors have

authorised senior management to establish the processes, who ensures that executive management controls risks theough the mechanism of properly defined framework.

The Company's risk management policies are established to identify and analyse the risks faced by the Company, (o set appropriate risks Limits and controls, to monitor risks
and adherence to limits. Risk management policies are reviewed rgularly 1o reflect changes in market conditions and the Compamy's activities. The Comparty, through its

training and g tarcards and p: , aims to maintain a disciplined and ive control eovi nt in which all employees understand their roles and
obligations,
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b. Finaocisl risk mans gement (continued)

() Credit risk
The maximum exposore to credit risks is represented by the total camrying amount of these financial assets in the Balance Sheet:

As at 31 March 2024 As af 31 March 2023

Trade recsivables
Cash and cash equivalents
Other financial assels

43.08
49,488.13

13,134.04

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrament fails to meet its contractual obligations, and arises
principally fiom the Company’s receivables from customers.

Credit risk on cash and cash equivalents is limited as the Company generally invests in deposits with banks with high credit ratings assigned by domestic credit
rating agencies.

The maximum exposure to the credit risk at the reporting date is primarily from trade receivables. Trade receivables are 4 and are decived from revenus
eamed from costomers primarily located in India. The Company does monitor the sconemic environment in which it op The Company ges its credit
Tisk throagh credit approvals, establishing credit limits and continuously monitoring credit worthiness of customers to which the Compeny grants credit terms in
the normal course of business.

The Company's exposore to credit risk for trade receivables ks as follows:
Gross carrying amount

As st M March 2024 As st 31 March 2023

Not Due 43.08

1-90 days past due * -

91 to 1830 days past due - g

More than 180 days past due - -
43.08 -

* The Company believes that the amounts that are past due by more than 30 days are stilt collectible in full, based on historical payment behaviour.

Movement in the loss allowance in respect of trade receivables:

Balance at the beginning of the year

Impairmaent losz recognised
Amount writien off out of above

Amount written off out of above during the year

Balance at the end of the yesr

(@) Liquidity risk

For the year ended  For the year ended

31 March 2024

31 March 2023

Liquidity risk refers to the probability of loss arising from a situation whene thers will not be enough cash and/or cash equivalents to meet the needs of
depositors and borrowers, sale of illiquid asses will yield less than their fair value and illiquid assets will not be sold at the desired time due to lack of buyers.
The primary objective of liguidity management is to provide for sufficient cash and cash equivalents at all times and any place in the world to enable us to mest

our payment obligations.

The Company's finance depariment is regponsible for liquidity and funding as well as settlement management. In addition, processes and policies related to such
risks are overseen by senior managenient. Management monitors the Company's net liquidity position through rolling forecasts on the basis of expected cash

flows.

Maturities of financis) linbilities

The following are the remaining comractual maturities of financial liabilities at the reporting date on undiscounted basis,

As ot 31 March 2024

Conirattusl cash flows

Less than 1 year

Betwecn 1 to 5 years

More than
5 years

Total

Non-Current Liabilities
Fivancial iabilities
Lease lisbilides

Current Liabilities
Financis] Wsbilites
Lease liabilities
Other financial Liabilites

125.70
14,708.65

571.82

3,345.10

391691

125.70
14.708.65

Tolal

14,834.35

571.82

3345.10

18,751.26)|

As i 31 March 2023

Contractual cash flows

Less tham 1 year

Between 1 to 5 years

More than
S vears

Total

Cwrrent Liabilities
Finaucial labilities
Other Anancial liabilities

3.461.05

346105

Total

3.461.05

3461.05
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b}

(iti)

b.

Financial risk management (continued)

Market risk

Market risk is the risk that the futare cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk comprises
two types of risk: foreign currency risk, interest rate risk and price risk. The objective of market risk management is to manage and control tnarket risk
exposures within acceptable parameters, while optimising the return.

Foreign currency risk

Foreign currency risk is the risk that the future cash flows of a financial instrument will fluctuate because of changes in foreign exchange rates. The
Company is exposed to the effects of fluctuation in the prevailing foreign currency exchange rales on its financial position and cash flows. Exposure
arises primarily due to exchange rate fluciuations between the functional currency and other currencies from the Company’s operating, investing and
financing activities.

Rs. in lakhs

As at As at|

Partleulars 31 March 2024] 31 March 2023

Financial liabilities

Non Cuurent financials Liabilites ;| 2]

Other Current financials liabilities - -

Net exposure to foreign currency risk (llabilitles) a =

Imterest rate risk
Interest rate risk is the risk that the future cash flows of a financial instrument will floctate because of changes in market interest tates. The
Company’s main interest rate risk arises from long-term borrowings with variable rates, which expose the Company to cash flow interest rate rigk.

Exposure to interest rate risk

The Company’s interest rate risk arises majorly from the term loans from banks/ financial institutions carrying floating rate of interest. These
obligations exposes the Company to cash flow interest rate risk. The exposure of the Company's borrowing to interest rate changes as reported to the
management at the end of the reporting pericd are as follows:

Varlable-rate As at As at
instruments 31 March 2024 31 March 2023
Non-current borrowing {including current maturities) E -
Current borrowing - -
Total - -

Cash flow sensitivity analysis for variable-rate instruments
A reasonably possible change of 100 basis points (bps) in interest rates at the reporting date would have increased (decreased) profit or loss by the
amounts shown below. This analysis assumes that all other variables remain constant.

Profit or (lass)

Interest on term loans from banks
100 bps increase 100 bps decrease

For the year ended 31 March 2024 - =2
For the year ended 31 March 2023 - -

Price Risk
The Company is not exposed to significant price risk




JUPITER ELECTRIC MOBILITY PRIVATE LIMITED
MNotes to the Standalone 0L Jal s4at for the year ended 31 March 2024
(Al amounts in INR thousand undess stherwise stated)

0. LEASES

i) The detalls of the vight-of-use assets held by the company is as follows:

Med Carrying amomnt a5 Net Carrybng smound as

ai 31 March 2024 at 31 March 2023
Opening Balance = 5
Recognized during the year 4014.11
Less: Depreciation for the year 4115 z
Clasing Balawce 397095 -

ii) The detsils of lease liabllliy:

Net Carrylng amoud a5 Net Carrying amount as

at 31 March 2024 4t 31 March 2023

Opening Balance - -
Recognized durmg the year 4,004.11 =
Add: Interest expense accrued on kease liabilities 125.70 -
Less: Lease Liabilities paid 97.20 -
Chosing Baladce 4042 62 -
Current 125,70 -
Non-Current 1918.91

ii} Amoutn recognised in statement of profit and loss

Net Carrying amownt as  Net Carrying amonnt a5

at 31 March 2024 at 31 March 2023
Interesi on Lease Lisbility 125.70 =
Deprecietion on Aght-of-use assets 43,16 -
EGEBT -

3l. CONTINGENT LIABILITIES AN COMMITMENTS

A Commitments
9. Caplial Commitments: Estimated Amount of contracts remaining to be executed on capital account and not provided for (net of advance) amounts to Rs. 108153
thousands.
b. Other Commitments: The company does not have any lonp 1erm i fcontracts including derivative contracts for which there will be any material
forseeable losges.

¢. Lease Commitments; Refer Note 30 in respect of commitment with regard to leases.

32, DEFERRED TAX ASSETS

The Company bes net deffered tax asset as on the Balance Sheet date which has ool been recognized for in thess financial 25 per recognilion policy stated in 1.2 (8).




JUPITER ELECTRIC MOBILITY PRIVATE LIMITED
Notes to the Standalone financial statements for the year emded 31 March 2024

[FA] in INR th d unless otherwise stated)
33  FINANCIAL RATIOS
Ratlo Measure Numerator Denominator Agat As at Reasons for
ment unit 31 March 2024| 31 March 2023 varance
Ratio Ratio
Current ratio intimes |Total current assels Curreni liabikfies = Total 4.83 0.22 |Decrease in cument
current liablities - cumrent liabilities.
matunities of non cument
borrowings and lease
liabilities
Debt-equity ratio  [intimes |Total debt Nat equity = Total equity - - - -
[Non-current borrowings + Cument |capital reserve
borrowings)
Debt service intimes |Eamings before depreciation and | Inlerest expense {incding |- 133.04 - |Retognition of
coverage ratio amortisation and interest capitalised) + Principal Leasa liabilities in
[Eamings = Profit after tax + repayment (inchuding respact of
Depreciation and amortisation prepayments} Leasehotd Land.
expense + Finance costs {excluding
interest on lease liabllities)]
Retum on equity  ({%) Profil after tax Average of total equily -10.75% -200.00% | Issue of Preferance
ratio Share Capital.
Inventory tumover |(intimes |Costs of materials consumed Average inventories = ¥ -
ratio
Trade recelvables |intimes |Revenue from operations Average trade receivables 151.06 - |Sale of products in
turmover ratio the current FY.
Trade payables intimes  |Purchases MAwverage trade payables - = -
tumover ratio
Net capital tumover |in times | Revenue from operations Working capital 0.05 Sale of praducts in
ratio [Current assets - Cumrent the current FY.
Kabilities
Net profit ratio (%) Profit after lax Revenue from operations -575% -~ |Due to negative net
profit.




JUPITER ELECTRIC MOBI'LITY PRIVATE LIMITED
Notes to the Standak for the year ended 31 March 2024
(AN gmowunds in INR thousand unbess odherwise stated)

M Other Statutory Information

a. The Coanpany does not bave any B i property, where any p ding: has been initiated or pending against the company for bolding any Benami property

b. The company does nol have any transaction with struck off coinpanies.

c. The Company bas not traded or invested in Crypto or Virtwal y during ihe year.
d. The Company has oot advanced or loaned or invested funds to any other person or entity ,including foreign entities (Intenmediaries ) with the understanding that the
Intermediary shall:

(i) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company (Ultimate Beneficlaries); or

(ii} provide any guarantes, security or the like to or on behalf of the UNinate Bensficiaries.

. The Cotnpany has not received any fund from any person or entity ,including foreign entities (Funding Party ) with the understanding (whether recorded in writing or
otherwise} that the Commpany shall:

{i) directly or indirectly lead or invest in other persons or entities identified in any manner whatsosver by ot on bebalf of the Funding Party (Ultimate Beneficiaries); or

{ii) provide any guarantee, security or the like to or on behalf of the Ultimate Benaficiaries.
f. The Company doss not bave any such transaction which &5 not recorded in the books of accounts thal bas been surrendered or disclosed as income during the year in

the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other ralevant provisions of the Income Tax Act, 1961.
£ The Company bas not been declared wilful Jefaulter by any bank or financial instiniion or government or any government authority.

b, The Company has plied with the ber of layers prascribed under the Companies Act, 2023,
35.  The Company has nsed g soft for maintaining its books of sccoumt which has a feature of recording audil mail {edit bog) facility and the same has been
operated throughtout the period for all the rel fi led in the softy Further, there are no instances of audit irail fzature being tampered with.

36.  Previous year figures have been regronped / reclassified to confirm to the current year's classification.

For Singhi & Co. For and on behalf6T the Beard of Directors of
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