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BOARD'S REPORT TO THE MEMBERS

Your directors have the pleasure of presenting the & (

the year ended 31 March 2023,

1. Financial results

sixth) Annual Report of Hyperion Research Private Limited for

{Rs. in thousands, except otherwise stated)

Particulars From 1 April 2022 | From 1 April 2021
to 31 March 2023 to 31 March 2022
INCOME —
Total revenue 19,370.29 =
EXPEMSES
Finance cost ) - 989.18 |
Depreciation and amortisation expenses 359.33 =
Other expenses 201.32 282.05
Total expenses 560.65 1,271.23
Profit/({Loss) before Tax 18,809.64 (1,271.23)
Tax expense
Current Tax - -
| Deferred Tax - -
Profitf{Loss) after Tax 18,809.64 (1,271.23)
Earnings per equity share: basic & diluted (Rs.) 1,880.96 (127.12)

State of Company’s affairs and future Business outlook

The Company is a recognized startup, working on commercializing a robust pipeline of solar & non-solar
renewable energy products and natural-gas powered appliances with large addressable markets in India and
overseas, These solutions are being developed either indigenously or in collaboration with technologists from

across the globe.

During the reporting period, there has been no operational income generated. However, the Company has
earned a total non-operational income of Rs. 19,370.29 thousand as against no income generated last year.
Further, after meeting all finance costs and other expenses, the Company has made a profit of Rs. 18,809.64
thousand as against loss of Rs. 1,271.23 thousand in the previous year.

(Kindly refer to note 14 of the financial statements)

Dividend
In order to retain the profit earned during the year, no dividend has been recommended by your directors.

Material changes and commitments affecting the financial position between the end of the financial year and

date of report.
There have been no material changes and commitments affecting the financial position between the end of the

financial year and date of report.

Details of Subsidiaries, Associates and Joint Ventures
The Company has no subsidiary, associate or joint venture companies.

Amount transferred to Reserves
During the year under review, no amount has been transferred to reserves.

HYPERION RESEARCH PRIVATE LIMITED

44 Trust House, 35 Hospital Avenue, Dr, E. Borges Road, Opp. Shirodkar High School, Parel, Mumbai 400012, India

Board: +91 22 4817 4444 | Fax: +91 22 6817 4449 | Email: info@hyperionresearch.in



Hyperion Research Private Limited

10.

11.

12.

13.

14.

Change in nature of business
During the year under review, there has been no change in the business af the Company, and it has continued
with the same line of business.

Significant and material orders passed by the Regulators or Courts
There are no significant and material orders passed by the regulators or courts or tribunals impacting the going

concern status and Company’s operations,

Directors
During the year under review, there is no change in the Directorships of the Company.

Composition of board of directors as on 31 March 2023 i5 as following:

| Sr.no. | Name Designation DIN Date of Appointment |
1 Mahendra Narsinhbhai Patel Director 00104997 21/02/2017 |
2 Rahul Chandrasingh Mehta Director 00397420 | 21/02/2017 !

Declaration by Independent Directors
The Company does not require to appoint Independent Directors. Hence the same clause is not applicable.

Board meetings
The Board met 4 {four) times on the following dates during the year:
Sr. no. Date of meeting
1 g May 2022 ]
2 22 August 2022
3 21 September 2022
4 16 January 2023
The names of Directors on the Board and their attendance at Board Meetings held during the year are as follows:
Name MNo. of board meetings held during No. of board meetings attended
the year in tenure of the Director during the year
Mahendra Patel & 4
Rahul C Mehta 4 4
secretarial Standards

The Company has complied with the applicable Secretarial Standards issued by the Institute of Company
Secretaries of India.

Directors’ responsibility statement
Pursuant to Section 134(5) of the Companies Act, 2013, the Directors would like to state that:

{i) In the preparation of the annual accounts for the financial year ended 31 March 2023, applicable
Accounting Standards have been followed along with proper explanation relating to material departures.

{ii} The Directors have celected such accounting policies and applied them consistently and made judgments
and estimates that were reasonable and prudent to give a true and fair view of the state of affairs of the
Company at the end of the financial year and of the profit of the Company for the year under review,

(iii} The Directors have taken proper and sufficient care for the maintenance of adequate accounting records
in accordance with the provisions of the Companies Act, 2013, for safeguarding the assets of the Company
and for preventing and detecting fraud and other irregularities.

{iv) The Directors have prepared the annual accounts on a going concern basis

(v) The Company being unlisted sub-clause (e) of section 134(5) is not applicable.

(vi) The Directors have devised proper systems to ensure compliance with the provisions of all applicable laws

and that such systems are adequate and operating effectively.

Annual return
The infarmation in accordance with Sub Section (3) of Section 92 of the Companies Act, 2013 is not required to

be annexed in Form MGT-9 as per smendment dated 5 March 2021. As per the provisions of Section 92(3) and
Section 134(3)(a) of the Companies Act, 2013, the Company is required to upload a --" T

i Ayl Return
an its website, if any, and the web-link of such Annual Return shall be disclosed in the B -5-
Company does not have a website,

the Annual Return is not required to be uploaded.
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15.

16.

17.

1B,

Auditors

M/s. Bathiya & Associates LLP (Firm Registration Number: 101046W/W100063) had been appointed as Statutory
Auditors of the Company for a period of 5 years in the Annual General Meeting conducted in the year 2018 up
to the conclusion of Annual General Meeting to be held for financial year 2022-2023.

Pursuant to this, the Board of Directars of the Company in their meeting held on 25 September, 2023 approved
the appointment of M/s. Bathiya & Associates LLP (Firm Registration Number: 101046W/W100063) for a period
of 5 years i.e. from the conclusion of this Annual General Meeting till the conclusion of the Annual General
Meeting to be held for the financial year 2027-2028, who have accorded their consent and eligibility to be
appointed as Statutory Auditors, subject to approval of members in this Annual General Meeting.

There are no observations (including any qualification, reservation, adverse remark or disclaimer) of the Auditors
in their Audit Report that may call for any explanation from the Directors, Fu rther, the notes to accounts referred
to in the Auditor’s Report are self-explanatary.

# Cost Auditor
The Cost Audit pursuant to section 148 of the Companies Act, 2013 read with Companies {Cost Records and
Audit) Rules, 2014 is not applicable to the campany.

# Secretarial Auditor

The Secretarial Audit is not applicable to the Company as it is not covered under the provisions of Section 204 of
the Companies Act, 2013 and the Companies (Appointment and Remuneration of Managerial Personnel) Rules,
2014,

Maintenance of cost records

As specified by the Central Government under sub-section (1) of Section 148 of the Companies Act, 2013,
maintenance of cost records is not required by the Company and accordingly such accounts and records are not
made and maintained.

Particulars of Loans, Guarantees and Investments
There are no loans, guarantees and investrments made by the Company which comes under the ambit of section
186 of the Companies Act, 2013 are mentioned in the financials of the company.

Related Party Transactions

All transactions entered with Related Parties as defined under Section 2(76) of the Companies Act, 2013 during
the financial year were in the ordinary course of business and on an arm’s length basis and do not attract the
provisions of Section 188 of the Companies Act, 2013.

There were no transactions which reguire disclosure in Form AQC-2 as per rule 8(2) of Companies {Accounts)
Rules, 2014 as amended from time to time. The details of the related party transaction have been stipulated in

the financial statements and notes thereto forming part of the annual report.

(Kindly refer to nate 19(ii) of the financial statements)
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19.

20.

21,

22,

Conservation of energy, technology absorption and foreign exchange earnings and outgo
{A) Conservation of energy: - - e LS
Sr.no. | Particulars

Remarks
(i the Hleps.tﬂke:n or impa{t::ﬁc:n_wrvmlun of | Company's operation does not
ENErgy significant amount of energy.
(i) | the steps taken by the company for utilizing | Mot applicable, in view of comments in clause (i)
alternate sources of energy. ) = ]
lii} | the capital investment on energy conservation | Not applicable, in view of comments in clause (i)
equipment's

COMSLITE

{B) Technology absorption:

Sr.no | Particulars Remarks
(i1 | the effort made towards technology absarption Nat applicable
(i) the benefits derived like product improvement cost reduction product
development or import substitution Not applicable

(il | in case of imparted technology [important during the last three years reckaned
from the beginning of the financial year)

{a) the detalls of technalogy imported;

(b} the year of import; Mot applicable
() whether the technology been fully absorbed;

{d) if not fully absorbed, areas where absorption has not taken place, and the

reasons thereof.

{iv) | the expenditure incurred on Research and Development Ml

(C) Foreign exchange earnings and Outgo

Particulars 21 March 2023 31 March 2022

Foreign currency | Equivalentto | Foreign currency | Equivalent to
(USD thousands) | Indlan Rupees | (USD thousands) | Indian Rupees
Foreign exchange earned Nil il Mil il
Foreign exchange used NIl Nil 9.00 £98.56

Note: refer Note 20 forming part of the Financiol Statements

Internal financial controls

The Companles Act, 2013 re-emphasizes the need for an effective Internal Financial Cantral system in the
Company. The system should be designed and operated effectively. Rule B(S) (vii) of Companizs {Accounts)
Rules, 2014 requires the information regarding adequacy of Internal Financial Contrals with reference to the
financial statements to be disclosed in the Board's report. To ensure effective Internzl Financial Controls the
Company has aid down the following measures:

The Company has in place a2 well-defined organizational structure and adequate internal controls for efficient
operations which is cognizant of applicable laws and regulations and the accurate reporting of financial
transactions in the financial staternents, The Company continually upgrades these systems,

Risk management

The Board has ensured the establishment of proper risk control mechanisms within the organization. The risk
management process is designed to safeguard the organization from various risks through adequate and timely
actions. It is designed to anticipate, evaluate and mitigate risks in order to minimize its impact on the business.
Major risks identified by the businesses and functions are systematically addressed through mitigating actions
on a continuing basis. H

Share capital

There is no change in the Authorized and Paid-up share capital of g
A5
Y
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24,
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26.

27,

28,

29.

Puhblic depaosits |
During the year under review, the Company has not accepted any deposis from the pubbc according to the

provisions of Chapter V of the Campanies Act, 2013, and the Rules thereunder.

Diselasure under the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act,
2013

The Company strongly believes in providing a safe and hara ssment free workplace for each individual working
for the Company through various interventions and practices. It is the continuous endeavor of the Management
of the Company to create and provide an environment to all its employees that is free from discrimination and
harassment, including sexual harassment. During the year ended 31 March 2021, no complaints pertaining to
sexual harassment were received by the Company.

The pravisions of constitution of Internal Complaints Committee under the Sexual Harassment of Women at
Workplace (Prevention, Prohibition and Redressal) Act, 2013 are not applicable to the Campany.

Reporting of fraud :
The Auditors of the Company have not reported any fraud as specified under the second proviso of Section
143{12) of the Companies Act, 2013,

Cautionary Statement
The statements contained In the Board's Report contain certain statements relating to the future and therefore
are forward looking within the meaning of applicable laws and regulations.

Various factors such as economic conditions, changes in government regulations, tax regime, ather statuses,
market forces and other associated and incidental factors may however lead to variation in actual resuits.

Human Resources

Your Company treats its “human resources” as one of its most important assets. Your Company continuausly
invest in attraction, retention and development of talent on an ongoing basis. Several programs that provide
focused people attention are currently underway. Your Company thrust is on the promotion of talent internally
through job rotation and job enlargement.

Particulars of employees as required under Section 197 of the Companies Act 2013 and rules framed
thereunder.

The Company does not have employees excluding Directors of the Company who received remuneration during
the year more than the limits prescribed under the provisions of Rule 5(2) & 5(3) of Companies (Appointment
and Remuneration of Managerial Personnel) Rules, 2014,

Acknowledgements
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continued help and co-operation extended by them. The Directors also gratefully acknowledge all stakeholders
of the Company viz. members, clients, investees, vendors, banks and other business partners for the excellent
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employees of the Company for their unstinted commitment and continued contribution to the Company.

For and on behalf of the Board of Directors
Faor Hyperion Research Private Limited
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Director

DIN: 00104997
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Date: 25 September
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Director
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BATHIYA

& ASSOCIATES LLP CHARTERED ACCOUNTANTS

INDEPENDENT AUDITORS' REPORT

To
The Members of Hyperion Research Private Limited

Report on the audit of the financial statements
Opinion

We have audited the accompanying financial statements of Hyperion Research Private Limited (“the
Company™), which comprise the Balance sheet as at March 31, 2023, the Statement of Profit and
Loss, statement of cash flows for the year then ended and notes to the 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 financial statements give the information required by the Companies Act, 2013 ("*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, 2023, its Profit and
cash flows for the year ended on that date.

Basis for opinion

We conducted our audit in accordance with the standards on auditing specified under section 143 (10)
of the Companies Act, 2013. Our responsibilities under those Standards are further described in the
auditor’s responsibilities for the audit of the financial statements section of our report. We are
independent of the Company in accordance with the code of ethics issued by the Institute of Chartered
Accountants of India together with the ethical requirements that are relevant to our audit of the
financial statements under the provisions of the Act and the rules thereunder, and we have fulfilled
our other ethical responsibilities in accordance with these requirements and the code of ethics.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

Information other than the Financial Statements and Auditor’s Report thereon

The Company's Board of Directors is responsible for the other information. The other information

comprises Board’s Report including Annexures to Board’s Report but does not include the financial
statements and our auditor’s report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in deing so, consider whether the other information is materially inconsistent with

the financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this

other information, we are required to report that fact to the Board of Directors. We have nothing to
report in this regard.

Bathiya & Associates LLP

G804, Tignum City Contee

Anandnagar Road, T 91 794019076162
Satallite, E infonbathegs com
Ahmedabad - 380 015 hathiya com




Management’s responsibility for the financial statements

Ti_xe Company’s board of directors are responsible for the matters stated in section 134 (5) of the Act
with respect to the preparation of these financial statements that give a true and fair view of the
financial position, financial performance and cash flows of the Company in accordance with the
accounting principles generally accepted in India, including the accounting standards specified under
section 133 of the Act. 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 iregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the

preparation and presentation of the financial statement that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using

the going concern basis of accounting unless management either intends to liquidate the Company or
ta cease operations, or has no realistic alternative but to do so.

The board of directors are also responsible for overseeing the Company’s financial reporting process.

Auditor’s responsibilities for the audit of the financial statements

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

aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

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

» Identify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error, design and perform audit procedures responsive to 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.

¢ Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, Under section 143(3)(1) of the

Companies Act, 2013, we are also responsible for expressing our opinion on whether the

company has adequate internal financial controls system in

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
ccounting and, based on the audit evidence obtained, whether a material uncertainty exists
aled to events or conditions that may cast significant doubt on the Company’'s ability to
tinue as a going concern. If we conclude that a material uncertainty exists, we are required

2

place and the operating



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 ar
conditions may cause the Company to cease to continue as a going concern.

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

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 Board of Directors 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 Board of Directors 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.
Report on other legal and regulatory requirements

1. As required by Companies (Auditor’s Report) Order, 2020 (“the Order™) issued by the
Central Government of [ndia in terms of sub-section (11) of section 143 of the Act, the said
Order is not applicable to the Company as it is a private limited company:

a. which is not a subsidiary or holding company of a public company;

b. with paid up capital and reserves & surplus not more than rupees one crore as on 31"
March, 2023;

c. does not have total borrowings exceeding rupees one crore from any bank or financial
institution at any point of time during the financial year and;

d. does not have a total revenue exceeding rupees ten crore during the financial year.

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;

(¢) The balance sheet, the statement of profit and loss, and the cash flow statement dealt
with by this report are in agreement with the books of account;

(d) In our opinion, the aforesaid financial statements comply with the accounting
standards specified under section 133 of the Act;

(€) On the basis of the written representations received from the directors as on March

31, 2023 taken on record by the board of directors, none of the directors is

disqualified as on March 31, 2023 from being appointed as a director in terms of

Section 164 (2) of the Act;

f) Since the Company’s turnover as per last audited financial statements is less than

Rs.50 Crores and its borrowings from banks and financial institutions at any time

-
o



during the year is less than Rs.25 Crores, the Company is exempted from getting an
audit opinion with respect to the adequacy of the internal financial controls over
financial reporting of the company and the operating effectiveness of such controls
vide Ministry of Corporate Affairs notification dated June 13, 2017.

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, in our opinion and to the best of
our information and according to the explanations given to us:

L
L.

iii.

iv.

vi,

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

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

There were no amount required to be transferred to Investor Education and Protection
Fund by the Company in accordance to the provision of the Act, and rules made there

under.

a) The management has represented that, to the best of its knowledge and belief as
disclosed in note no. 25(D), no funds have been advanced or loaned or invested
(either from borrowed funds or securities premium or any other sources or kind of

funds) by the Company to or in any other person(s) or entity(entities), including
foreign entities (“Intermediaries™), with the understanding, whether recorded in
writing or otherwise, that the Intermediary shall, whether, directly or indirectly
lend or invest in other persons or entities identified in any manner whatsoever by or
on behalf of the Company (“Ultimate Beneficiaries™) or provide any guarantee,
security or like on behalf of the Ultimate Beneficiaries.

b) The management has represented that to the best of its knowledge and belief as
disclosed in note no. 25(E), no funds have been received by the Company from any
person(s) or entity(entities), including foreign entities (“Funding Parties”), with the
Understanding, whether recorded in writing or otherwise, that the Company shall,
whether directly or indirectly lend or invest in other persons or entities identified in
any manner whatsoever by or on behalf of the funding party (“Ultimate
Beneficiaries™) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries.

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

The Company has not declared or paid any dividend during the year, hence the
provisions of Section 123 of Companies Act, 2013 are not applicable,

(1) of the Companies (Accounts) Rules, 2014 for maintaining
ng accounting software which has a feature of recording audit




!iha reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014
is not applicable for the financial year ended March 31, 2023.

4, With respect to the matter to be included in the Auditors™ Report under section 197(16):

The Company being private limited company the provision of section 197 with respect to managerial
remuneration are not applicable, hence reporting as per section 197(1 6) is not required.

FOR BATHIYA & ASSOCIATES LLP
CHARTERED ACCOUNTANTS
Firm Registration no.: 101046W/W 100063

Jimesh P. Shah

Partoer

Membership no.: 169252
UDIN: 23169252BHBBBH3486
Place: Ahmedabad

Date: 25" September,2023




Hyperion Research Private Limited
Balance Sheel as at 31 March 2023

FRy. in hronsands, exceps othenvise stated

Sr.  Particulars Note e FR
e 31 March 2023 31 March 2022

1 EQUITY AND LIABILITIES
{1) Shareholders' funds

(&) Share capital 3 1000 L0000
(b1 Reserves and surplus q T03.54 {(18.106.10)
803.54 (18,006.10)
(2) Current liabilities
{a) Shori-term bormowings 3 - 12,148.28
(b} Trade payables
£A) Total outstunding dues of micro enterprises and small enterprises - 23.60
{B) Total outstanding dues of creditors other than micro enterprises .63 0.78
and small enterprizes
{e) Other current liabilitics 7 83.30 17917
B39l 22.351.83
TOTAL BE7.AT 4,345.73
I ASSETS
(1} MNon-current assets
{m) Property, Plant and Equipment and Intangible assets B
{i) Property, Plant and Equipment 314.52 -
{ii} Intangible asscts - =
514.52 =
{b} Deformed tax assets {net) g : -
{c} Long-term loans and advances 10 - 3.091.31
514.52 3,091.31
{2) Current assets
{a) Cash and cash equivalents I 51.30 442.63
{b) Short-term loans and advances 12 0.17 70046
{c) Other curment assets 13 32148 111.33
37295 1.154.42
TOTAL BET.A7 4.345.73

MNotes to Financial Statements and Significant Accounting Policies I-25
As per our report of even date attached
For Bathiya & Associates LLP

Chartered Accounlinis
Firm Registration no.: LH1046W

For and on behalf of the Board of Directors
Hyperion Research Private Limited
CIN - UT4999MH20 (TPTC 291479

Jimesh Shah
Pariner
Membership no. 169252

Mahendr

Ehireciar

Ahmedabad, 25 Seplember 2023 Ahmedabad, 25 SR



Hyperion Research Private Limited
Statement of Profit and Loss for the year ended 31 March 2023

{ Rs. in ihousands, except EFS)

Sr. no. Particulars Note From 01042022 Fram 01/04/2021
to 310372023 to 31032022
Income

1  Revenue from operations - -

I Other income 14 19.370.29 -
M Total income (1+1T) 19,370.29 2
IV Expenses

Finance cost 5 - 98918
Depreciation and amortisation expenses ] 35933 =

Other expenses 16 201.32 282.05
Total expenses 26065 1,271.23

YV Profit{loss) before Tax 18.809.64 (1,271.23)
V1 Tax expense:

Current Tax s =

Deferred Tax - -
V11 Profitf{loss) for the year 18.809.64 (1,271.23)
Earnings per equity share:- basic & diluted (Rs) 17 188095 (127.12)

(Face value of Bs 10/- gach)

Motes to Financial Statements and Significant Aecaunting Policies | 1-25

As per our report of even date attached

For and on behalf of the Board of Directors

Hyperion Research Private Limited
CIM : UT49990H201TPTC291479

For Bathiya & Associates LLP
Chartered Accountants
Firm Registration no.: 101046

Mahendra Patel
Direcior

DI 00104957

Jimesh Shah
Partner
Membership no.! 169232

Ahmedabad, 25 September 2023 Ahmedabad, 25 5




Hyperion Research Private Limited
Cash Flow Statement for the year ended 31 March 2023

(R, in thousands, excepl otherwise stated)
For the year ended  For the year ended
31 March 2022 31 March 2022

&r. no. Parficulars

Cash flow from operating activithes:

rofit/{loss) before Tax 18, 809,64 (1,271L.23)
Apusiments o
Depreciation and amorisalion expenses 33933 =
Operating profiti{loss) before working capital changes 19,168,958 (1,271.23)
Movements in working eapital:
Increasel{decrease) m trade payables & other payables {119.62) {20.74)
{Incrensepdecrense m trade receivables & other receivables 3,580 .45 {2,820.11)
Cash generated from/f{used in) operations 22,630.80 (4,112.07)
Taxes paid - =
Met cash gencrated fremi{used in) operating activifies A 12.630.80 (4,112.07)
Il Cash flow from investing activities:
Purchaze of Property, Plant & Equipnient and Intangible assets (873 85) =
Cash generated/{used in) from Investing Activities B (873.85) -
I Cash Mow from ficancing activities:
Increasef{decrease) in short lerm borrowings {22,148 28) 4.440.00
Net cash generated from financing activities C {22,148.28) 4,440.00
Net increasef{decrease) in cash and cash equivalents A+B+C {391.33) 327.92
Cash and cash equivalents at the beginning of the year 442,63 114.71
Cash and cash equivalents al the end of the yesr 51.30 442.63
Motes to cash flow statement :
1 Components of cash and cash equivalents
- Cash on hand - =
- Balances with bank:
- In crrent account 51.30 442,63
5130 442.63
2 Cash flow statement has been prepared under the indirect method as setoul in Accounting Standard (AS) 3: "Cash flow statement”
Asg per our report of even date atiached
For Bathiya & Associates [ For and on behaif of the Board of Directors
Charlered Accountants Hyperion Research Private Limited
Firm Registration no.: CIN : UT4999MH2I01TPTC291479
s JI( charered
<\ accountants
ﬂ{,—.—ﬂ"(—n—-— C-#L‘b

tw-\lshtn

Jimesh Shah
Pariner Dhrector Directar
Membership no.: 169252 DN OO D987 DIN 00397420

Ahmedabad, 25 September 2023
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a)

b}

<)

d)

Corporate information

Hyperion Rescarch Private Limited is domiciled in India and incorporated under the provisions of the
Companies Act, 2013. The Company was incorporated on 21* February 2017. The Company is engaged in
the business of Research, Design, Development, Commercialization, Manufacturing, Sales and Service of
Conventional and Renewable Energy based products and solutions and natural-gas powered appliances which
address a variety of praducts, systems, applications and requirements.

Significant accounting policies

Basis of preparation

These Financial Statements are prepared in accordance with Indian Generally Accepted Accounting Principles
(GAAP) under the historical cost convention on accrual basis. GAAP comprises mandatory Accounting
Standards as prescribed under Section 133 of the Companies Act, 2013 (‘the Act’) read with Rule 7 of the
Companies {Accounts) Rules, 2014 and the relevant provisions of the Act (to the extent notified). Accounting
policies have been consistently applied by the Company. The Financial Statements have been prepared on a
going concern basis.

Use of estimates

The preparation of the Financial Statements in conformity with the GAAP requires management to make
estimates and assumptions that affect the reported balances of assets and liabilities and disclosure relating to
contingent liabilities as at the date of the Financial Statements, and reported amounts of revenue and expenses
during the reported period. Examples of such estimates include future obligations under employee retirement
benefit plans, income taxes, provision for doubtful debts and the useful lives of fixed tangible assets and
intangible assets.

Accounting estimates could change from period to period. Actual results could differ from those estimated.
Appropriate changes in cstimates are made as the Management becomes aware of changes in circumstances
surrounding the estimates, Difference between the actual result and the estimates are recognised in the period in
which the results are known/materialise.

Current/Non-current classification of assets and liabilities

All assets and liabilities have been classified as current or non-current as per the Company's normal operating
cycle and other criteria set out in Schedule II1 to the Companies Act, 2013. Based on the nature of goods and the
time between the acquisition of resources for delivery and their realisation in cash and cash equivalents, the
Company has ascertained its operating cycle as up to twelve months for the purpoese of current and non-current
classification of assets and liabilities.

Cash flow statement

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

Fixed assels

i)  Tangible assets are stated at cost less accumulated depreciation and impairments, if any,

ii) Intangible assets acquired separately are measured on initial recognition at cost. Subsequently, intangible
assets are carried at cost less accumulated amortisation and accumulated impairment losses, if any.

iif) Cost includes expenses related to purchases, borrowing costs and any directly attributable cost far bringing
the assets to its working condition for its intended use and excludes any duties and taxes (hat are
recoverable, net of adjustments arising from the exchange rate variations attributable to the assets,

iv)  Subsegt ityre related to an item of tangible and intangible fixed agset is capualised only if it
; ',:}._ its from Lhe existing asset beyond its previous _
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h)

i

v)  Gains or losses arising from disposal of assets and losses due lo retirement prior Lo estim ated life of assets,
which dre carried at cost, are recognised in the Statement ol Profit and Loss.

vi) Tems of tangible assets that have been retired from active use and are held for disposal are stated at the
lower of their net book value and net realisable value and are shown separately in the Financial Statements
under “Other current assets”. Any expected loss is recognised immediately in the Statement of Profit and
Loss.

vii) Tangible assets and intangible assets not ready for the intended use on the date of Balance Sheel are stated
al cost as “Capital work-in-progress” and "Intangible Assets under Development” respeelively.

Depreciation on fixed assets

Depreciation is provided under Written Down Value method on pro-rata basis, as per the useful life of the assets,
on all the tangible fixed assets which were in use during the year. Residual value for the assets is considered to
be at five percent of the original cost of the asset. If the assets are purchased during the year, depreciation is
provided on pro-rata basis from the date the assels are installed. In case the assets are sold, depreciation is
provided on the same up to the date of sale on pro-rata basis,

Impairment of assets

The carrying amounts of assets are reviewed at each Balance Sheet date if there is any indication of impairment
based on internal/external factors except in case of intangibles under development which are reviewed at every
reporting date. An impairment loss is recognised in the Statement of Profit and Loss wherever the camrying
amount of an asset exceeds its recoverable amount. The recoverablc amount is the higher of the asset's net selling
price and value in use. In assessing value in use, the estimated future cash flows are discounted to the present
value using a pre-tax discount rate that reflects the current market assessment of time value of money and the
risk specifics to the asset.

An impairment loss recognised in prior accounting periods is reversed if there has been a change in the estimates
of the recoverable amount and such loss either no longer exists or has decreased.

Assets acquired under lease
The lease arrangement is classified as either a finance lease or an operating lease, at the inception of the lease,
based on the substance of the lease arrangement.

Operating Lease

Where the Company is lessee

Leases, where the Jessor effectively retains substantially all the risks and benefits of ownership of the leased
item, are classified as operating leases. Operating lease expenses are charged (o the Statement of Profit and Loss
on straight line basis over the lease term.

Where the Company is the lessor

Leases in which the Company does not transfer substantially all the risks and benefits of ownership of the asset
are classified as operating leases. Assets subject to operaling leases are included in fixed asseis. Lease income
on an operating lease is recognised in the Statement of Profit and Loss on straight line busis over lease term.

Finance leases

A finance lease is a lease that transfers substantially all the risks and rewards incident to ownership of an asset.
A finance lease is recognised as an asset and a liability at the commencement of the lease, at the lower of the fair
value of the asset and the present value of the minimum lease payments. Imitial direct costs, if any, are also
capitalised and, subsequent to initial recognition, the asset is accounted for in accordance with the accounting
policy applicable to that asset.
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k)

n

m)

Borrowing Costs

Borrowing costs include exchange differences arising from foreign currency borrowings to the extent they are
rearded as an adjustment to the interest cost and other financial charges ineurred by the Company in connéclion
with the borrowing of funds. Borrowing costs directly atiributable (o the acquisition, construction or production
of an asset that necessarily takes a substantial period of time to get ready for its intended use or sale are capitalised
as a part of the cost ol the respective assel.

Investments

Investments which are readily realisable and intended to be held for not more than one year from the date on
which such investments are made, are classificd as "Current investmenis”., On initial recognition, all investments
are measured at cosl. The cost comprises purchase price and directly atiributable acquisition charges such as
brokerage, fees and duties. If an investment is acquired or partly acquired by the issue of shares or other
securities, the acquisition cost is the fair value of the securities issued, All other investments are classified as
"Mon-current investmenis",

If an investment is acquired in exchange for another asset, the acquisition is determined by reference to the fair
value of the asset given up or by reference to the fair value of the investment acquired, whichever is more clearly
evident.

Current investments are carried in the Financial Statements at lower of cost and market value determined on
individual investment basis. Non-current investments are carried at cost. However, provision for diminution in
value is made to recognise a decline other than temporary diminution in the value of the investments.

On disposal of an investment, the difference between its carrying amount and net disposal proceeds is charged
ar credited to the Statement of Profit and Loss.

Revenue Recognition
Revenue is recognised to the extent that it is probable that the economic benefits will accrue to the Company and
the revenue can be refiably measured.

A. Advisory services
Revenue from advisory services are recognised as they are rendered based on agreements/arrangements with

the concerned parties, net of Goods & Services Tax (GST), discounts, if any.

B. Sale of goods and services

Sales are recognised when the significant risks and rewards ol ownership in the goods are transferred to the
buyer as per the terms of contract, which generally coincides with the delivery of the product. Income and
fees from services are accounted as per terms of relevant contraciual agreements/arrangements. The products
are aften sold with sales related discounts such as volume discounis. customer rebates, trade support and
listing costs and consumer promotional activities as billed by customers, Sales are recorded based on the
price specified in the sales contracts, net of the estimated discounis/rebates and cetums at the tme of sale.
Accumulated experience is used to estimate and provide for the discounts and relums

C. Other income
Interest is recognised on a time proportion basis taking into account the amount outstanding and the rate

applicable.
Dividend income is recognised when the shareholders right to receive dividend is established by the Balance

Sheet date.

11
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n}

p)

Foreign currency transactions

Forelgn currency transactions are recorded using the exchanpge rales pravailing on the date of the respective
transactions or that approximates the actual rate at the date of transaction. Exchange differences arising on
foreign currency transactions, settled during the year, are recognised in the Statement of Profit and Loss. The
premium or discount on foreign exchange forward contracts is amortised as income or expense over the lile of
the contract.

Monetary assets and liabilities denominated in foreign currencies as at the Balance Sheet date are reported using
the foreign exchange rates as at the Balance Sheet date. The resultant exchange differences are recognised in the
Statement of Profit and Loss, Non-monetary assets and liabilities are carried at the rates prevailing on the date
of transaction,

Retirement and other employee benefits

i) Short term benefits
Short term employee benefits are recognised as an expense in the Statement of Profit and Loss for the year
in which the related service is rendered.

The Company is having a policy for carrying forward a maximum of 7 unutilised leaves to the next financial
year, the leaves being non-vesting (i.e., shori-term accumulating compensated absences for which
employees are not entitled to cash payment for unused entitlement on leaving the Company). The Company
qualifies as a level 11 enterprise, pertaining to applicability of Accounting Standards under Section 133 of
Companies Act, 2013 and employees less than 50 persons, thus availing exemption from recognition and
measurement principles for short-term accurnulating compensated absences as enunciated in AS-15 (para
11 to 16).

Post-cmployment benefits: Since the Company has not reached the prescribed limits in terms of number of
employees, a post-employment benefits policy in respect of gratuity has yet to be formulated by the

Company.

iiy Defined contribution plans
A defined contribution plan is a post-employment benefit plan under which an entity pays specified
contributions to a separate entity and has no obligation to pay any further amounts. Since the Company has
not reached the prescribed limits in terms of number of employees, the retirement benefits in the form of
provident fund and ESIC are not applicable.

Taxes on income

Income tax expense comprises of current and deferred tax. Current income tax is measured at the amount
expected to be paid to the tax authaorities in accordance with the Indian Income Tax Actof 1961, Deferred income
taxes reflects the impact of current year timing differences between lnxable meome and accounting income for

the year and reversal of timing differences of earlier years.

Deferred tax is measured based on the tax rates and the tax laws enacted or substantively enacted at the Balance
Sheet date. Deferred tax assets and deferred tax liabilities are offset, i[a legally enforeeable right exists (o set off
current tax assets against current tax liabilities and the deferred tax assets and deferred i liabilities relate to the
taxes on income levied by same governing taxation laws. Deferred tax assels are recogmsed only to the extent
that there is reasonable certainty that sufficient future taxable income will be available against which such
deferred tax assets can be realised. In situations where the Company has unabsorbed deprecialion or carry
forward tax losses, all deferred tax assets are recognised only if there is virtual certainty supported by co nyvincing
19 e realised against future taxable profits.
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q)

t)

Minimum Alternate Tax (MAT) paid in accordance with tax laws, which gives nise to future cconomic benelits
in the form of tax credit against future income tax liability, is recognised as an asset in Balance Sheet if there ts
convineing evidence that the Company will pay normal tax after tax holiday period and the resultant asset can
be measured reliably.

Earnings per share
Basic earnings per share are caleulated by dividing the met profit or loss for the year altributable to equity
shareholders by the weighted average number of equity shares outstanding during the year.

For the purpose of calculating diluted eamnings per share, the net profit or loss for the year atiributable to equily
shareholders and the weighted average number of shares outstanding during the year are adjusted for the effects
of all dilulive polential equity shares.

The number of shares and potentially dilutive equity shares are adjusted retrospectively for all periods presented
for any share splits and bonus shares issue including for changes effected prior to the approval of Financial
Statements by the Board of Directors.

Provisions, Contingent liabilities & Contingent assets

A provision is recognised in the Financial Statements when the Company has a present obligation as a result of
past event(s) and it is probable that an outflow of resources will be required to settle the obligation and a reliable
estimate can be made. Provisions are not discounted to their present value and are determined based on the best
estimate required to settle the obligation at the reporting date. These estimates are reviewed at each reporting
date and adjusted to reflect the current best estimates.

Contingent liabilities are disclosed unless the possibility of outflow of resources is remaote.
Contingent assets are neither recognised nor disclosed in the Financial Statements.

Segment reporting

The Company identifies primary and secondary reporting segments based on the dominant source, nature of risks
and returns and the internal organisation and management structure. The accounting policies adopted for segment
reporting are in conformity with the accounting policies adopted for the Company.

The Company is cngaged in the business of Research, Design, Development, Commercialization,
Manufacturing, Sales and Service of Conventional and Renewable Energy based products and solutions, which
address a variety of products, systems, applications and requirements, which as per Accounting Standard 17
"Sepment Reporting” is considered to be the only reportable business segment. The Company is also operating
within the same geographical segment. Ience, disclosures under AS-17 are not applicable.

Grants
Government grants are recognised when there is a reasonable assurance that the grant will be received and all

attached conditions will be complied with.

Grant relafing to assets (Capital grants)

In case of grants relating to depreciable assets, the cost of the assel is shown at gross value and grant thercon is
treated as Capital grants which are recognised as income in the Statement of Profit und Loss over the period and
in the proportion in which depreciation is charged.
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{ R tn thonsanady. excepd edherwise stated)

Sr. Particulars Axat Asal
no. 31 March 2023 31 March 2022
3 Share capital
Authorised:
(a} 100,000 equity shares of Rs 10/- cach I N G0 1,000 08

(3 March 20220 100,000 equiry shares of Rs {0~ each)

1,000.00 1,00:0.00

Issued, Subscribed and Fully paid up:
{a) 10,000 equity sharcs of Bs 104- cach 1of00 100 00
(31 Mareh 2022 10,00 equity shares of Rs 1= éach)

104k, 0 100.00

Nate: Previous year figures are m brackeis
{a} Reconciliativn of the shares outstanding at the beginning and at the end of the year:
Asat 31 March 2023 As nt 31 March 2022

Equity shares Nos. Rs Mos. s
A the bepinning of the year (fes value of Rs 100- per share) 10,000 10000 10,000 100 00
Add: Shares issued during the year - . 5 5
Outstanding at the end of the year 10,000 100.00 10,000 109.00

(b} Rights and restrictions attached fo shares:
Equity shares
The Company has enly one class of equity shares having par value of Rs 104 per share. Each holder of equity shares is entitled to ane vote per share In the
event of liquidation of the Company, the holders of equity shares will be entitled lo receive romuining nssels of the Company, after dismibution of all
preferential amounts, if any. The distributian will be in proportion to the number of equity shares held by the sharchobders

{¢) Details of shares beld by sharehalders bolding more than 5% of the aggregate shares in the Company:

MName of the sharehalder As at 31 March 2023 As a1 31 March 2022
Mo, B Mos. B
iy & Le f
MentorCap Management Private Limited (Holding Comparmy) 10,000 100, 0% 10,000 100_00%
d) Details of shares beld by the promotors in the Company:
Promoter name At the end of the year: At the end of the year:
31 March 2023 31 March 2022
Mo, of shares| %0 of tolal| % change during Mo, of] % of total shares| % change during
shares the year| shares, the vear
MentorCap Mapagement Privale Limited (Holding 16,000 100%% 0 0% 10,000 100 0.00%
Company )

Nete - | equity share is being held by Mahendra Fatel, Directar, as nommee of the Holding Comparny

4 Reserves and sarplu
Surplusi(deficit] in Statement of Profit and Loss

Cipening balance {18,106 10) (16,834.87)
Add: Profit(loss) for the year 14,809 54 (1271 23)
70354 (18,106, 10)
Less: Appropriations . -
Surplus/{defieit) in the Statement of Profit and Loss Th3.54 (18,106.10)
5 Short-term borrowings
Loa nd o from related un ed
From relaied partics - 22.148 28
= 21,148.28

Note . Loans from related pariies are inter-corporate Joam e which migres) 15 charged (@ 6% poo aed o repayvabile on demand
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{5 i theiesands, excepd atfenise thaee)

&r, Particulars Az al As al
na. 31 Mareh 2013 31 March 2022
6 Trade payables
Toml outstanding dues of micro enferprisés and sinall entemprises (Refer nofe 21) 23.61
Total outstanding dues of crediors other than micro enterpnses nnd small enterprizes
- relnted paries . X
- others 0.63 0.78
0.63 24.3R
Neves;
Trade payables apeing schedule as at 31 March 2023
Particulars Mot due for Outstanding for following periods from duc date of 4
payment Less than 1-2 years | 2-3 years More than Tullﬂ
1 yenr 3 vears
(1) MSME N 2 2 =
(i) Oiihiers - 063 - - - 063
{un) Disputed dues- MSME _ = = - < =
Liv) Disputed dues - Others = 5 . - 3 =
- .63 - - - 0.63
Trade payables apeing schedule as of 31 March 2022;
Particulars Mor due for Outstanding lor following periods [rom due date of payment
payment Less than I-2 years | 2-3 years More than Toral
I year g years
i) MEME - 2340 . = = 23.68
i) Chers = 078 - = = 278
fine) Dizpured dues- MEME = - = - &
fiv) Dispuied dues - Others - - - - - -
- 2438 . - - 2438
The imformation w.r L dues fo micro and smail enterprises hos bren determied io the extent such parites conld be idenrgfied on the basis af informatar
avatlable with the Campary and declararions obtamed from vendors regarding the siatus of suppher wnder MEMED Aci. 2006,
T  Other curreal liabilities
Stanutory dues payable 7.50 10535
Reimbursement of expenses payable to others ?:. T;:;
Expenses payable — o




|
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(B3 1o tleoae ey, excern etherwise slated)

Sv.mo. Particolars As al Asat
31 March 2023 31 March 20112

¥ Deferred Tax (net)
Deferred Tox liability . ;

Dreferred Tax asset

Depreciation 5745 5
Unabsorbed foss 4,621.68 4,538.85
467912 4,53885
Met deferred tax assets!(liabilites) 4,679.12 4,538.85

Recognised during the year

Naote - During the year, in accordance with A 22 “Accousting for Taes i Income" the deferred fax asset has not been recogrised in the
absence of virtual certaimty of fiture tavable income that will be available agatinst which this deferred tax asset can be realised

10 Long-term loans and advances

(Unsecnred, cansidered good)
Capital advange to related party » 3,091.29
Prepaid expenses - 002
1.091.31
1 Cash and cash equivalents
Cash on hand
Balance with bank:
- Im gurrent account 3130 #4263
51.30 442,63
12 Short-term loans and advances
{Unsecured, considered good}
Capital advance . 69856
Prepaid cupenses 017 1.90
0.17 T00.46
13 (iher current assets
Balance with Government authoritics 32148 111.33
321.48 111.33
14 Oither income
Unsecured loan written back 19,370.29 -
19.370.29 =
15 Finance cost
Interest expenses
- On borrowings = ORR 50
- On delay in payment of stalutory dues c 029
- 989.18
Naoie - Intevest expenses includes Interesi due ta related party amounfing fo Rs. Nil (previous year: Rs. 988 89 theusand)
14 Orther expenses
Remuneeation to Auditors {refer note below) B65.00 £2.00
Legal and professional fees 33.03 7675
Materials - 75.30
Repairs & Maintenance 3091 5
Travelling and conveyance cxpenses 3091 3597
Rates and Taxes 1377 160
Miscellaneous exp 10.47 11.67
Communication ex 7.50 .09
Webmail hosting .82 10.68

i3 "
200.31 18205

ROC filing fees
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17

18

19

(i)

0

Nove . Remuneranion to Awdilors fevciuding Goods & Service

o5 Tax (GST)]

Particulars As at As wf
A March 2023 31 March 2022
Ax Sratwrory Awdirors 5 00 62 ff
Total 83,060 5200
Earning per equity share (EP5) As at As at
31 March 2023] 31 March 2022
Met profiv{less) for the vear (Rs) |8, 80% 564 {1,271.23})
Number of equity shares (face value of Rs. 10~ per share) 10,000 10,000
Eam'mg per share: basic and diluted {Rs.) 1, 8E80 %6 (12712}
Details of confingent linbilities
The Company does not have any contingent liabilities,
Related Party disclosures
List of related parties
Particulars [Relationship
Subsidiary/Associate Holding
MentorCap Management Private Limited Holding Company
Mamata Machinery Private Limited Company in which KMP has significant influence
Key Managerial Personnel (KMP)
Mahendra Patel Diircctor
Hahul C Mehta Director
Transactions with related parties
Name of the related party Nature of transaction Transactions Balance as on Transactions Balance as on
during the year| 31 March 2023|  during theyear| 31 March 2022
ended ended
31 Mpreh 2023 31 March 2022
Subsidiary/Aszociate/Holding:
MentorCap Management Private |Equity share capital - 10000 - 100.09
Limited Loan taken by Hyperion 310.00 = 3,350:00 2125820
Interest on loan . - 9RE.E9 -
Linsecured loan written 22.458.28 - - -
back
Reimbursement of 391 - 342 -
expenses payable
22,772.1% 10000 4,542.31 21,358.29
Enterprise where Key Managzrial Personnel or their relatives exercise significant influence
M amata Machinery Private Capital advanie = - - 1.091.29
Limited Capital advance wiofl 3,0921.29 - - -
3,091.29 - - 1.091.29

Information on ﬁur:_iyli.‘nhm;e transactions:
Particulars

31 March 2023

31 March 2022

Foreign Eguivalent to| Foreign currency Equivalent 1o
currency (USD|  Indion Rupees| (USD thousand))  Indion Bupees
thousamd)

a) Expenditure in Foreign exchange
i) Capital advance

900

9850

Total

4400

GUE 56

b Earnings in loreign cxchange
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1

24

15
A)

B}

I

E)

G)
H)

]

¢ e i hansaneds, evoepn aiierwine staled

Aot dues o micro and small enlerpeisces:

Particulars As ol As oal

31 March 2023 31 March 2021

Principal amount due lo suppliers under MSMED Act, 2006 23 i)

Inerest paid/adjusted to suppliers under MSMED Act, 2006 (other than section 16)

Interest paidiadjusted o suppliers under MSMED Act, 2006 {Scetion 16)

Interest accrued and remaining unpaid al the end of the vear Lo supplicrs under MSMED Act, 2006 =

Other matfers:
Information with regard 1o other matters specified in Schedule 111 to the Companics Act, 2013 are erther ml or not apphicable to the Company ot the
year.

Mew tax rate for domestic companies under Scction 115BAA:

The Government of India has inserted Section 115BAA i the Income Tax Act, 1961, which provides domesiic companies an option 1o pay corporate
tax it reduced rate of 22% plus applicable surcharge and cess effective from 1st April 2019, subject to certan conditions. Duning the FY 201920, the
holding, subsidiaries and associate companies have adopted the option of reduced rate and accordingly the Income Tax and Deferred Tux has been
calculated Turther, provisions of the Income Tax Act, 1961, with regards 1o Minimum Aliernate Tax (MAT) are not spplicable to the group under the
effective tax regime.

Previous yeat figures are regroupedireclassified wherever necessary (o make thern comparabic

Additional regulatory information

The Company do not hold any benami property and no proceedings have heen initisted or pending agninst the Company and its Indian subsidianés for
haolding any benami property under the Benami Transactions (Prohibitions) Act, 1988 {45 of 1983} and Rules made thereunder

The Company do not have any transactions with struck-off companies under Section 248 of the Companies Act, 2013 or Section 360 of the Companies
Agt, 1936

The Company docs nol have any charge which is yet to be registeredisatisfied with ROC hevend the statutory period.

The Company have not advanced or loaned or invested funds 10 any other person(s) or entity(ies), including foreign entities {Intermedianies) with the
understanding that the Intermediary shall

(i) directly or indirectly lend or invest in other persons or enfilics identified m any manner whatsoever by or on behall of the Company (Ullimate
Beneficiaries)

ar

{ii) provide any puarantee, security or the like to or on hehalf of the Ultimate Beneficiaries

The Company have not received any fund from any persan(s) or entity(ies), including foreign entities (Funding Party) with the understanding {whether
recorded in writing or otherwise) that the Company shall: .

{i) directly or indirectly lend or invest in other persans of entities identified in any manner whatsoever by or on behall of the Funding Party(Ulumate
Benaficiaries)

ar .

{ii) provide any guaraniee, secunty or the like on behalf of the Ultimate Beneficiaries,

The Company has not undertaken any ransaction which is not recorded in the books of accounts that has been surrendered or disclosed as mncome

during the year in the Lax assessments under the Income Tax Act, 1961 (such ae, search or survey or any other relevant provisions of the Ingome Tax

Acl, 1961).

Th: Cmn:any have not traded or invested in Cryplo currency or Virtual Currency duning the curment 07 previous year

hias not been declared as a *Wilful Defaulter” by any bark or financial institution {as defined under the Companees Act, 2013) or
{ in accordance with the guidelines on wilfiil defaulters isswed by the Reserve Bank of India

of layers prescribed under clause (87) of Section 2 of the Compames Act, 20013 read with Companies

The Company
cansortium thereo
The Company has complied with the number
{Restriction on number of Layers) Rules, 2007,
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15 Additional regulatory information (conid...)
J) Ratios

i) Current ratio

{0 e fhapiieds, except offiervase siefed)

Current assel divided by currend Liabilities

Particulars As al As al| Reason for change more than 25%
A1 March 2023 31 March 2022
Current ratio 4.44 006 | The chonge in ratio is due o decrease in shor-term loans
% change from previous year Ta18.32% andl advances, inerease in other currenl assets and decrease
in current liabilitoes.
ii) Debi-Equity ratio
Particulars As al As al{Reason for change more than 25%
31 Mlarch 2023 31 March 2022
Debt-Equity ratio . { 1:239} The change m rato 1 doe 1o w/ofl of sher-erm
% change fiom previous yeas 100.00% bormowings

ili} Debt Service Coverage Ratio (DSCH)

Earnings availuble for debl services divided by total interest and principal repayments

¥ change from previous year

100.00%

Particulars As al As al| Reason for change more than 23%:
31 March 2023 31 March 2022
Debt Service Coverage Ratio (DSCR) {0,293 The change in ratio is due to w/off of shor-term

bomrowings and no amounts payable remaingd.

iv) Return on equity

Profit after tax divided

by shareholders fund

Particulars As ol As al| Reasoen for change more than 25%

31 March 2023 31 March 2022
Return on equity (219} 0.07 | The change in ratio is due @ Profit during the year
% chanpe from prévious year {IDEE. 18%)

¥} Inventory Turnover Ratio
i) Trade receivable turnover ratio

vii] Trade payable turnover ratio

Mot applicable as no sales during Lthe year

Mot applicable as no sales during the year

Operating cxpenses divided by average trade payable

Particulars Asal Az at|Reason for change more than 25%

31 March 2023 31 March 2022
Trade pavable turnover ratio 10097 8.68 | The change i ratio s due 10 merease i credit purchases
o5 chanpe from previous year 1063.25% and decrense n rade payable

viii) Net capital turnover

ix) Met profit ratio

x} Return on capital employed

Mot applicable as no sales dunng the year.

Mot applicable as no sales during the year,

Earni

s before interest and tox divided by capital employed

xi) Return on Investment

For Bathiya & Associates LLFP
Chartered Accounlants

Jimesh Shuh
Ferrimer

Membership no. | 169252

Ahmedabad, 25 Seplember 2023

Charlered
Accountants

Particulars As at As at|Reason for change more thun 25%

31 March 2023 31 March 2032
Return on capifzl employed 1448.3% 3.8%|The change in ratio is due 10 increase in capital employed
% change from previows year 38221.13% and profit during the vea

Beol applicable as no investnient made by the Company

1]
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