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Independent Auditor's Report to the Members of Electro Force (India) Limited (Formerly Known
as Electro Force (India) Private Limited)

Report on the Financial Statements
Opinion

We have audited the accompanying financial statements of Electro Force (India) Limited (Formerly
Known as Electro Force (India) Private Limited) ('the Company'), which comprise the balance sheet
as at 31 March 2023, the statement of profit and loss, the statement of cash flows for the year then
ended and a summary of the significant accounting policies and other explanatory information
(herein after referred Lo as "financial statements™),

In our opinion and to the best of our information and according to the explamations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013 (“the Act™)
in the manner so required and give a true and fair view in conformity with the Indian Accounting
Standards prescribed under section 133 of the Act and other accounting principles generally
accepted in India, of the state of affairs of the Company as at 31 March 2023, the profit and its cash
flows for the year ended on that date,

Basis for Opimion

We conducted our awdit of the financial statements in accordance with the Standards on Auditing
specified under section 143(10) of the Act (SAs). Our responsibilities under those Standards are
further described in the Auditor's Responsibility for the Audit of the financial statements section of
our report. We are independent of the Company in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of india (ICAl) together with the sthical requirements that are
relevant to our audit of the financial statements under the provisions of the Act and the Rules made
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the ICAI's Code of Ethics. We believe that the audit evidence obtained by us is
sufficient and appropriate to provide a basis for our audit opinion on the financial statements.

Other Matters

The financial statements of the Company for the vear ended 31 March 2022 included in these
financial statements, have been audited by the predecessor auditor who expressed an unmodified
opirion an the financial statements for the year ended 31 March 2022 on 05 September 2022,

Responsibilities of Management for the Financial Statements

The Company's Board of Directors is responsible for the matters stated in Section 134(5) of the
Act with respect to the preparation of these linancial 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 the assets of the
Company and for preventing and detecting frawds and other irregularities; selection and application
of appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and design, implementation and maintenance of adequate internal financial controls,
that were operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the financial statements that give a true
and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company's
ability to continue as a going concern, disclesing, as applicable, matters related to going concerm
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and using the going concern basks of accounting unless management aither 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 Responsibility for the Audit of the Financial Statements

COur objectives are to obtain reasonable assurance about whether the financial statements as a
whaole are free from material misstatement, whether due to fraud or error, and to issue an auditor's
report that includes cur opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with 5As 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 skepticism throughout the audit. We also;

= |dentify and assess the risks of material misstatement of the financial statements, whether due
te fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide & 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 controd,

* 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(3i) of the Companies
Act, 2013, we are also responsible for expressing our opinion on whether the company has
ddeguate internal financial controls system in place and the operating effectivenass of swuch
controls.

L] Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management,

* Lonclude 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 inadeguate, to modify our opinion. Our conclustons 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.

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

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

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

From the matters communicated with those charged with governance, we determine those matters
that were of most significance in the audit of the financial statements of the current period and are
therefore the key audit matters. We describe these matters in our auditor's report unless law or
regulation precludes public disclosure about the matter or when, in extremely rare circumstances,

----- r e
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wie determine that a matter should ol be communicated in our report because the adverie
consequences of doing so would reasonably be expected to outweigh the public interest benefits of
such communication,

Report on Other Legal and Regulatory Reguirements

1. As required by the Companies (Auwditor's Report] Order, 2020 (“the Order”) issued by the
Central Government of India in terms of section 143{11) of the Act, we give in the 'Annexure
A’ a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent
applicable:

2.  As required by Section 143(3) of the AcCt, 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 awdit;

(b} In our opindon proper books of account as required by law have been kept by the Company
50 far as it appears from our examination of those books;

(c} the balance sheet, the statement of profit and loss and the statement of cash flows dealt
with by this Report are in agreement with the books of account;

{d} in owr opinion, the aforesaid financial statements comply with the Accounting Standards
specified under Section 133 of the Act read with relevant rule issued thereunder:

(e} On the basis of the written representations received from the directors and taken on
recerd by the Board of Directors, none of the directors is disqualified as on 31 March 2023
from being appointed as a director in terms of Section 164(2) of the Act; and

{f) ‘With respect to the adequacy of the internal financial controls with reference to the
financial statements of the Company and the operating effectiveness of such controls,
refer to our separate report in "Annexure B",

3. '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:

a. The Company does not have any pending litigations which would impact its financial
pasition.

b. The Company did mot have any long-term contracts including derivative contracts for
which there were any material foreseeable losses,

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

d. {i} The management has represented that, to the best of its knowledge and bellef, no
funds have been advanced or loaned or invested (either from borrowed funds or share
premium or any other sources or kind of funds) by the Company to or in any other
persons or entities, including foreign entities (“Intermediaries™), with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall;

= directly or indirectly lend or invest in other persons or entities identified in any
manner whatsoever (“Ultimate Beneficiaries™} by or on behalf of the Company
or

* provide any guarantee, security or the like to or on behalf of the Ultimate
Beneficiaries.

(i1}  The management has represented that, to the best of its knowledge and belief, no
funds have been received by the Company from any persons or entities, including
foreign entities (“Funding Parties™), with the understanding, whether recorded in
writing or otherwise, that the Company shall:
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= directly or indirectly, lend or invest in other persons or entities identified in any
manner whatsoever (“Ultimate Beneficiaries™) by or on behalf of the Funding
Party or

* provide any guarantes, security or the like from or on behalf of the Ultimate
Beneficiaries; and

{iii}) Based on such audit procedures as considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the
representations under subclawse (d) (i) and (d} (i} contain any material mis-
statement.

e, The Company has not declared or paid any dividend during the year.

4. With respect to the matter to be included in the Auditors' Report under Section 197(16) of the
Actk:
In our opinion and according to the information and explanations given to us and based on
examination of the records of the Company, the provision of section 197 is not applicable to
the Company.

For mittal Agarwal & Company
Chartered Accountants
(Firm Registration Ho. 131023W)

/@&ﬂx&

' Deepesh Mittal
Flace: Mumbai : Partmer
Dated:; OF 0952021 Membership Mo, 539486
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Annexure A to the Independent Auditors’ Report on the financial statements of Electro Force
{India) Limited (Formerly Known as Electro Force (India) Private Limited) for the year ended 31
March 2023

(Referred to in paragraph 1 under 'Report on Other Legal and Regulatory Requirements’ section of
our report of even date)

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

B. The Company has maintained proper records showing full particudars of intangible assets.

b According te the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has a regular programme of physical verification
of its Property, Flant and Equipment by which all property, plant and equipment are verified in
4 phased manner over a period of three years. In accordance with this programme, certain
property, plant and equipment were verified during the year. In cur opinion, this periodicity of
physical verification is reasonable having regard to the size of the Company and the nature of
its assets. Mo material discrepancies were noticed an such verification,

1c  According to the information and explanations given to us and on the basis of our examination
of the records of the Company, The Company does not hold any immovable properties,
Accordingly, clause 3(ijic) of the Order is not applicable to the Company.

1d  According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not revalued its Property, Plant and
Equipment or intangible assets or both during the year.

le According to the information and explanations given to us and on the basis of our examination
of the records of the Company, there are no proceedings initiated or pending against the
Company for holding any benami  property under the Prohibition of Benami Property
Transactions Act, 1988 and rules made thereunder,

1a According to information and explanations given to us and on the basis of our examination of
records of the Company, the management has conducted physical verification of inventory at
reasonable intervals during the year. In our opinion the coverage and the procedure of such
verification by the management is appropriate. Mo material discrepancies were noticed on such
physical verification,

b According to the information and explanations given to ws and on the basis of our examination
of the records of the Company, the Company has been not sanctioned working capital limits in
excess of five crore rupees, in aggregate, from banks on the basis of security of current assets.
Accordingly, clawse 3(iipb} of the Grder is not applicable to the Company.

1 According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not made any investments, provided any
guarantee or security or granted loan, secured or unsecured, to companies, firms, limited
Liability partnerships or any other parties during the year. The Company has granted advances
in the nature of loans Lo one party during the year, details of the advances in the nature of
loans is stated in sub-clause (a) below:

(a} A Based on the audit procedures carried on by us and as per the infermation and
explanations given 1o us, the Company has not granted any advances in the nature of
loans to subsidiaries, associates or joint ventures during the year,

B. Gased on the audit procedures carried on by ws and as per the Information and
explanations ghven to us, the Company has granted advances in the nature of loans to
ong party other than subsidiaries, associates or joint ventures as below:
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I Amount
| . Particulars I in lakhs)

Aggregate amount granted £ provided during the year - Others 2,720.00
Balance outstanding as at balance sheet date - Others 2,720.00

ib} According to the information amd explanations given to s and based on the audit
procedures conducted by ws, we are of the opinion that the terms and conditions of the
advances in the nature of loans given are, prima facie, not prejudicial to the interest of
the Company.

ch According to the information and explanations given to wus and on the basis of owr
examination of the records of the Company, in the case of advances in the nature of loans
given, we are unable to make specific comment on the regularity of repayment of
principal & payment of interest as there is no agreement or arrangement for such
advances in the nature of loans.

(dl According to the information and explanations given to us and on the basis of owr
examination of the records of the Company, we are unable to make specific comment an
the status of due and overdue as there is no agreement or arrangement for such advances
in the nature of laans.

(e} According to the information and explanations given to us and on the basis of our
examination of the records of the Company, we are unable to make specific comment on
the due, renewal and extension of advances in the nmature of loan as there 15 o
agresment or arrangement for such advances in the nature of loans.

ify  According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has given advances in the
nature of loans without specifying any terms or period of repayment as below:

Particulars All Promoters | Related |

o Parties Farties
Aggregate Amount of Advances in Mature of [
[Loans | !
Repayable on Demand (A) . = -
Agreement does not specify any Terms or Period 4, Tads, 90 - 2,659,230
|_of Repayment (B}

Total (A+B) 4,746.90 - 21,859.30
Percentage of Loans / Advances in Mature of 100k = 641, 24%
| Loans to the Total Loans

4  According to the infermation and explanations given to us and on the basis of our examination
of records of the Company, the Company has not made any investment and has not provided
any guarantee or security as specified under Sections 185 and 186 of the Act except as reported
in financial statements. In respect of the loans given by the Comparny, in our opinion the
provisions of Sections 185 and 1846 of the Act have been complied with,

5  The Compary has not accepted any deposits or amounts which are deemed to be deposits from
the public. Accordingly, clause 3(v} of the Order is not applicable to the Compary.

6  According to the information and explanations given to us, the Central Government has not
prescribed the maintenance of cost records under Section 148(1) of the Companies Act, 2013
for the products manufactured by it (and/or services provided by it). Accordingly, clause 3{vi)
of the Order is not applicable to the Company.
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7a The Company does not have liability in respect of Sales tax, Service tax, Duty of excise and
Value added tax during the year since effective 1 July 2017, these statutory dues has been
subsumed into G5T.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, amounts deducted / accrued in the books of account in respect
of undisputed statutory dues including Goods and Services Tax (*G5T'), Income-tax, Duty of
Customs, Cess, Provident fund, Emplovees’ State Insurance and other material statutory dues
have generally been regularly deposited with the appropriate authorities.

According to the information and explanations given to us, no undisputed amounts payable in
respect of G5T, Income-tax, Duty of Cistoms, Cess and other material statutory dues were in
Arrears as at 31 March 2023 for a period of more than six months from the date they became
payable except professional tax of ¥ 1.06 Lakhs.

b According to the information and explanations given to us, there are no dues of Income Lax,
sales tax, value added tax, service tax, goods and service tax, duty of customs, duty of excise
which have not been deposited with the appropriate authorities on account of any dispute.

B  According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not surrendered or disclosed any transactions,
previously unrecorded as income in the books of account, in the tax assessments under the
Income-tax Act, 19561 as income during the year.

9a According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not defaulted in repayment of loans or
Borrowings or in the payment of interest to any lender during the year,

b According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not been declared a wilful defaulter by any
bank or financial institution or government or government authority.

B¢ According to the information and explanations given to s and on the basis of our examination
of the records of the Company, the Company has not obtained any loans during the year,
Accordingly, provision of clause 3(ixj(c) of the Order are is not applicable to the Company.

#d  According to the information and explanations given to us and on an overall examination of the
balance shest of the Company, and on an overall examination of the balance sheet of the
Company, we report that no funds raised on short-term basis have been used for long-term

purposes by the Compamny.

92 According to the information and explanations given to us and on an overall examination of the
financial statements of the Company, we report that the Company has not taken any funds
from any entity or person on account of or to meet the obligations of its subsidiaries as defined
under the Companies Act, 2013. Accordingly, clause 3(ix)(e) of the Order is not applicable to
the Company,

9 According to the information and explanations given to us and procedures performed by us, we
report that the Company has not raised loans during the year on the pledge of securities held in
its subsidiaries as defined under the Companies Act, 2013, Accordingly, clause 3(ix){f) of the
Order is not applicable to the Company.

10a The Company has not raised any monsys by way of initial public offer or further public offer
(including debt instruments). Accordingly, clause 3{x){a) of the Order is not applicable.
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100 According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not made any preferential allotment or
private placement of shares or fully or partly convertible debentures during the year,
Accordingly, clause 3(x}b) of the Order is not applicable to the Company.

11a Based on examination of the books and records of the Company and according to the
information and explanations given to us, considering the principles of materiality outlined in
Standards on Auditing, we report that no fraud by the Company or on the Company has been
noticed or reported during the course of the audit.

11b According to the Information and explanations given to s, no report under sub-section (12} of
Section 143 of the Companies &ct, 2013 has been filed by the awditors in Form ADT-4 as
prescribed under Rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central
Government.

11c We have taken into consideration the whistle blower complaints recelved by the Company
during the year while determining the nature, timing and extent of our auwdit procedures.

12 According to the information and explanations given to us, the Company is not a Midhi
Company. Accordingly, clause 3(xii} of the Order is not applicable to the Company.

13 Inoour apinion and according to the information and explanations given to us, the transactions
with related parties are in compliance with Sections 177 and 188 of the Act, where applicable,
and the details of the related party transactions have been disclosed - in the financial
statements as required by the applicable Indian Accounting Standards.

T4a In our opinion and based on our examination, the company does nol have an internal audit
system and is not required to have an internal awdit system as per provisions of the Companies
Act 2013, Accordingly, clause 3(xiv}{a) of the Order is not applicable to the Company.

14b In ouwr opinion and based on our examination, the company does not have an internal audit
system and is not required to have an internal audit system as per provisions of the Companies
Act 2013, Accordingly, clause 3{xiviib) of the Order §s not applicable to the Company,

15 Inour gpinion and according to the information and explanations given to us, the Company has
not entered into any non-cash transactions with ks directors or persons connected to its
directors and hence, provisions of Saction 19¢ of the Companies Act, #0173 are not applicable to
the Compamy.

16a The Company s not required to be registered under Section 45-14 of the Reserve Bank of India
Ackt, 1934, Accordingly, clause 3(xvi)ia) of the Order is not applicable to the Company.

16k The Company Is not required to be registered under Section 45-14 of the Reserve Bank of India
Act, 1934, Accordingly, clause 3(xvi)(b) of the Order is not applicable to the Company.

16c The Comparny i5 not & Core Investment Company (CIC) as defined in the regulations made by
the Reserve Bank of India. Accordingly, clause 3(xvi){c) of the Order is not applicable to the
Company.

16d According to the information and explanations provided to us during the course of audit, the
Group {as per the provisions of the Core Investment Companies (Reserve Bank) Directions,
2016) does have one CIC. However, the CIC of the group does not satisfy the definition of Core
investment Company in all respects and is in the process of satisfying the same,

17 The Company has not incurred any cash losses in the current financial year and immediately
preceding financial year. [ il r‘-g'
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0

There has been resignation of the statutory auditors during the year and the cutgoing auditos
have ot provided any issues, objections or concerms.

According to the information and explanations given to us and on the basis of the financial
ratios, ageing and expected dates of realisation of financial assets and payment of financial
liakilities, other information accompanying the financial statements, our knowledge of the
Board of Directors and management plams and based on our examination of the evidence
supporting the assumptions, nothing has come to cur atkention, 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 dus
within a period of ane 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.

In our opinion and according to the information and explanations given to us, there is no

unspent amount under sub-section (3) of Section 135 of the Compamies Act, 2013 pursuant 1o

any project, Accordingly, clauses 3xx)a) and 3xx}b) of the Order are not applicable to the
Company.

For Mittal Agarwal & Company

Chartered Accountants

(Firm Registration Mo, 131025W)

oh

Deepesh Mittal

Place: Mumbal ' Partner
Dated: O7/09/2023 f MEI'I'IDE'I"SI'IiD Ho. 539486
UdM:  23539486B6V0IETITI
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Annexure B to the Independent Auditors” Report on the financial statements of Electro Force
{india} Limited (Formerly Enown as Electro Force (India) Private Limited) for the year ended 31
March 2023

Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of Sub-
section 3 of Section 143 of the Companies Act, 2013 {'the Act’)

iReferred to in paragraph 2{f} under *Report on Other Legal and Regulatory Reguirements’ section
of our report of even date)

Opinion

We have audited the internal financial controls with reference o the financial statements of
Electro Force (india) Limited (Formerly Known as Electro Force (India) Private Limited) (‘the
Company”) as of 31 March 2023 in comjunction with our audit of the financial statements of the
Compary as at and for the year ended on that date.

In our opinion, the Company has, in all material respects, adequate internal financial contraols with
reference to the financial statements and such internal financial controls were operating effectively
as at 31 March 2023, based on the internal financial contrals with reference to the financial
statements criteria established by the Company considering the essential components of internal
control stated in the Guidance Mote on Audit of Internal Financial Controls Over Financial Reporting
issued by the Institute of Chartered Accountants of India (the ‘Guidance Mote').

Management’s Responsibility for Internal Financial Controls

The Comparny's management is responsible for establishing and maintaining internal financial
controds based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Hote. 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 saféeguarding of its assets, the prevention
and detection of frauds and errors, the accuracy and completeness of the accounting records, and
the timely preparation of reliable financial information, as required under the Act.

Auditors” Responsibility

Our responsibility s to express an opinion on the Company’s internal financial controls with
reference to the financial statements based on our audit, We conducted our audit in accordance
with the Guidance NHote and the Standards on Auditing, prescribed under Section 143(10) of the Act,
to the extent applicable to an audit of internal financial controls with reference to the financial
statements. Those 5tandards and the Guidance Hote require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether
adequate internal financial controls with reference (o the financial statements were established
and maintained and whether such controls operated effectively in all material respects.

Qur audit involves performing procedures to obtain awdit evidence about the adequacy of the
internal financial controls with reference to the financial statements and their operating
effectiveness. Our asdit of internal financial controls with reference to the finamcial statements
included chtaining an understanding of such intemal financial controls, 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 auditors’
judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error,
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We helieve that the audit evidence we have obtained is sufficient and appropriate to provide a basis
fior aur awdit opinion o the Company's Intemal financial controds with reference to the financial
statements.

Meaning of Internal Financial Controls with Reference to the financial statements

A company's internal financial control with reference to the financial statements §s a process
designed to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally accepted
accounting principles. A compamy’s internal financial control with reference to the financial
statements includes those policies and procedures that (1) pertain to the maintenance of records
that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the
astets of the company; (1) 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 financlal statements,

Inherent Limitations of Internal Financial Controls with Reference to the financial statements

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

For Mittal Agarwal B Company
Chartered Accountants
{Firm Registration Ho. 131025W)

At

, Deepesh Mittal
Place: Mumbal Partner
Dated: OF /0973023 ] Membership Ho. 539486

UDIN: 3353948680V 0IE19TI

Rﬂgd Office; 404, Madhu Indusirial Estate, Mogra Cross Road, Near Apolio Chambers, Andher {E]-_.
Mumbai - 400 0BS; Ph — 022 2822 4532, Email = office@mitlalagareal com
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Eloctra Force (Tndia) Limited
[Formery Kegaun as Electro Force (India) Private Limited)
CIN - U519 MHI0INREI04214
Ealance H‘HEI:I!I‘I'.HII‘I:I‘I-]]I, 23

{Amount in "000°")
Particutars Nabe At AR At
March 31st, 2023 March Jist, 2022
EQUITY AND LIABILITIES
Shareholders” Funds
Share Capial 1 1,74,000001 50, 000,00
Reserses & Sunphes z 9,.533.15 5744510
1.B3,533.16 10744510
Mon Current Linbilities
Lorg Term Bomowings 3 = 57 H25.55
Provisions L 1,063.15 -
Current Liabsilithes
Trsda and Ckher Payables Due o g
Micrg andg Smisdl Enberprises. 15.317.18 13,134 .66
Dthar thar Micro snd Small Enkerprises 23,687,000 20,035,71
Cahar Currenl Lia bifties & 4,57, 495.24 2,20, 0024
Provisions 4 32065.41 14,565 6
Total ?.é;_sns 4.B1005.17
ASSETS
Modi-Crifrienl Aisels
Propety, Flant and Buipmint
Tangiihe Aset 7 30,296.03 33,591.84
Intang e Assets 7 SON5.00 SO5, M
Loy Terms Loans and Advwances g 718,52 171852
Defpread Taw Aol 4,730.34 4. 357.12
Cairrant Assets
Inventoeine a LT 02126 0,421 &5
Trade Aecevables 10 G, 73401 5505 58
Cash and Cash Equbalests 11 935896 1.402,851.60
Short Term Loans and Advanies 12 402 FEG.13 &, 1808605
Tinkal '."iﬁlsl-l-ﬁ 4 R1 000,17
See Accompanping Mobés bo he Finandal Statermsents 1io 34

A5 per o repot of @ven dane

Far Mittal Agarwsl B Company
Chartered Acoounkants

Registration ko 131025

Flace: Mumbs
Dot 093092023




Electro Force {India) Limited
(Fommesty Known as Electro Foroe {[rcka) Private Liméed)
CIH - US1G0SMHI0A0PLIITAZ B4
Statement of Profit and Lass Far the Year Ended BMarch 3128, 2023

[ Amaunt in 000}
Particulars MNote Yaar Enstdad Year Endpd
Hanch 315k, 3073 March 31st, 2022

Incame
Fevenue from Cperations 13 3,02,503.59 14356508
Ot Trvimime 14 I77.64 F004
Total Revenus EIEL{! ﬁ]?
Expamditurs
Cist af Mabenal Consumad 15 1,5%,831.35 200,338,795
Changes in [rreentonies of Anished Goods, Sigck-in-Process
and Scrap 16 {99, B69.57) [BER.95)
Employee Berefits Expence il 10, B40.87 1242031
Finance Coct 18 22.50 133,84
Deprecistion & Amofisation 19 6,984,027 B.362 28
Other Expeirmaig 20 22, 219,45 16,877.51
Total Expenses 1 38ATE T
Profit befors b 1,06,853.04 1,05 87841
Tax Exponses
Current year 27,355.50 20,544.61
Daferned Tax {6315 [3,506.64)
Eadizr Year 21.784.30 -
Profit for the year ??i:IJ‘!-Il H‘Elillz.-ﬁl

Enrmiings per Equity share of face value af Bs, 10 sach

Begic and Dilted 21 444 512
Sen Aoampanying Notes to the Fina ncal Slatemeris. Lo M

A5 per our report of even date

Far Mittal Agarwal & Company For and on Defall of the Boand

Charterad Accountants
Reqistration ho. 13E005W



Eletro Force {India) Limited
\Fommerty Enocwn as Blectno Foece {Trcka) Private Limited)
CIM - LIS 10020 BP0 14
Cash Flow Statement for the Year Ended Manch 31t 20323

{Ammount bn 000}
Yam: Bndad Yoar Ended
PrRenerh March 31st, 2023 March 31st, 2022
A  Cash Flow from Oporating Activities:
et Profit before tae as per Statement of Profit and Loss 1,066, 85304 1,05,878.41
Adjusted for
Depragiation amd Amorteation Evpence 6,084,032 8 369.3%
Intemst Incoeme {I7L.73) {39004
Finianos Corls 22,50 133.84
B.634B1 811905
Dperating Profit before Working Capital Changes 1,13 487 8BS 1,03, 557 48
Afusted For!
Trade and Other Receivailes {27,159.44) 16,3658 71
Irmentories { 1,06, 597.60) 115085
Short Term Loans and Advanoes { 2,07, 4B84.65) (2,64, 946.40)
Track snd Other Fayables [4,167.21) 1,606.63
Cher Cusrent Uabiibes 2,47,494.01 L7, 376.02
Short Term Provksiors §o5.48 %’Dﬂ.l?_
(95,019.41) (8. 108.13)
Cash Generated from Dperalions 18 468,44 158913
Taxes Paid [net) THE. ¥ u
Het Cash Flow from | (used in} Qperating Acthities [EET T 15, BE5. 33
B; Cash Flow From Investing Activities:
Purchase of Feed Bssets (Net) (D, 580.21) (737,500
L T S - 31,594 494
inbeest Income IFLTz 350,04
Long Term Loans and Advances 5 [33.53}
Mat Cack o From | {used in) Investing Acthilies {3.316.4%) 1141146
C:  Cash Flow From Financing Activibies:
Long Term Lisbiities (nat) (BT BI5.85) 1% 1rea:
Fnance Coate {22.50) _(139.84)
et Cash Generaged fom £ Jused in) Fresncing Activitics (BT BAH 36 20,033.08
Naot (Decrease) [ Increase in Cash and Cash Fruivalents {93,487 54) 45, 535.87
Cipening Balanco of Cagh and Cash Cquivalents 1,02,851.50 6§,315.73
Closing Balanoe of Cash and Cash Eguivalents 2,368.96 102 851,60

A5 per our repait of Bven date

Far Msttal Agarwal & Company
Chartered Aoountants
Regigtrabion o, 1310253

=
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Motes on Financial Statemants for the Year Endesd March 31st, 2023

1.1

1.2

1.3

Ebectro Forcn {Tndia) Limites
{Formery Knoen as Ekctro Force [India) Private Limited)
CIN - US180MHID IDPLCA0ET 14
{Amenk in 000"

Ag al A At

March 31st, 2023 March 316, 20032
Share Cagital
Authorised Shana Capital:
50, 0L D00 { Prasvionrs Yiear: 50,00,0000 Eguty Shares of Rs. 10/~ each #60,000,00 50,000,00
Issued, Subscribed and Fudly Podd up:
1,74,00,001 {Pravious Yaer: 50,00,000) Equity Shares of Rs. 10/~ each _ stooom0
Total :%‘ 5000000

*The mambas of the Compasy, & e Extra Crdinary General Meeting hefd on March 30th, 3023, approved the kEsue and
allotrme of §.24,00,000 {One core Twerty Four lakhs and One only) Equity Shares of ¥ 10 each orediter a5 fully paid up to the
equity sharcholders in the proportion of €2 (Siby Twa) equity shams for every 25 [Twenty Five] equity shaces held by then an
record dafw |, March Z6th, 2023 foly paid-up Bquity Shane hedd by thom

The reconcilabion of e numbaer o Shame autstanding b seb out below:

March 31, 1023 Harch 31si, 2022
Pesiicamre Mo. of Shares Mo of Shanes
Equity Shares af the bogiring of the vear 50,00, 000 0,00, 000
Add: Shares msued during the year 1,24,00,001
Equety shares af the end of the year Lm Eﬂj‘ﬂﬂﬂ

Righix, Prefierences and restrictions aacked to Equity chares:

The Company has 2 single dass of aquity shares, Each sharchobder = elgible for one vobe per shar heid. The deidend proposed
IH'IIHBEl-lili"l]I:ITDl"Ei:t{lrEIE'EuHEﬂ1|2|l]'|!.:|:|.r|:nu|nfm:m.mmemtufh}ﬁmnmhmnshumm:m
ehgible to recene the memaining assets of the Compary after detnbution of ol prefsrenbal amounts, In propontion E ther

sharshoiding.

The detsls of Sharsholders helding mare than 5% drares:

March J1st, D023

March 31st, 2033

Mame of the Shareholder Mo of Shares M. of Shares.
Y held % held
Foypezspea Holdngs and Investeents Prvate Limted 137,63, 396 32 55,000
TR 10 7010,
Garuda Televison Provate Limbed 34,45 200 5, 50,000
A 8B0 10,00,

Shares Held by Promaters and Promoter Group at the End of tha Yaae

March ¥ist, 2033

Muarch 3188, 2022

HEEE of Hhe Fromobirs N, af Shades Mg, of Shares
Sy hizlid o hiakd
A ¥ Change

Aypessped Holdings and [resiments Privabe Liribesd 1,37 63,206 39,55, D00
79.10% T 0%
0. 000 14
Pravin Kumar fgarvwal LEBT. B0 4,000
1.08%: 1.0E%
(1, Dillris i



Electra Forca [India) Limited
{Formerly Kngei a5 Ekectro Force {India) Privasn Limie)
CIM - US1800MHIN1OPLCI0ET 14
Motes on Financial Statements far Ehe Year Ended Manch 31st, 2023

Az at
Hardh 31st, 13

[ Ampunt is D007

g
March 31st, 2022

1.5 There are na bors shanes ssued oF sheres Ssued for consderation ofher than cash or shams bought bacdk during Tive years

5.1

precading Manch Tist, 2023 by the Company eacept as stated Beloe:

During the Financial ¥aar anded

March ILst, 2033
March Tt 2007
March 31st, 2021
March J1st, 2020
March J1st, 2019

Raseras & Surplues

Surpdis | [Defict) in the Stabtement of Prafit and Loss

A5 por st Babnoe Shesl

Mgdd: Profit f (Loss) for the year
Less: Dpening Prosicion of Graluty
La=s: [xzue of Bonus Shams

Tatal
Long Term Borrowings

Unsecured
Feain Relitesd Parke
Total

Priovisions

Lang Tarm Pravisions
PTU'l'Lﬂmﬁ:rﬁTlli‘hl
Takal

Shart Term Provisons
Employee Berefils Payatle
Auit Feet Payable
Expenses Fayable
Pripisann For Grabuky
Provision for Income Tas
Total

Trode Payables

[Urzazred and Congidersd good]

D 1o Micrg e Sral Erteprises
Other Ehan Macro ard Small Efprgeises

Takad

Na, of Bomus Sharas

Faste Walue of Equity
Issued by the .
Camp
1,.24,00,001 10,00
5744510 {0, 55T 34
FHATS.EE B 192,44
(1,087.82) 3
(1,24,000.01) =
9,533.15 57#45.10
- 7 H75.B5
= BTEES.BE
1.063.15 -
IE“ =
F51.06 HHL.5E
17%.00 MO
3,553.42 TA0.00
15456 .
27 i 21,4461
32,055.41 EE,!.EE.E
15.317.18 I 13466
23.687.00 F1
wl %JTLH

The Company has communicaled b e supplisrs relabed to categonsalions of MEME parties, on the basis of the rfarmatian
dvaiable with the Company. The Company has chssiy owstanding dues of Micra and smal enterprise and cutstansing dues of
crefitors otter than Bicen amd Seall Enberprises. Further the Company bas not provided the mterest on e same =

reconCliabicm and seltlernert was pending with the parties,




Elwsctra Foros [Tndia) Limitad
(Formerly Kingwn as Electro Force [Imdia) Privale Limted)
CIN - LIS IS0GMHI0 EOPLCI02 14

Notes on Financlal Stalements for the Year Ended March J1st, 2023 { Amaoenk kn D)
Az At s at
March J1st, 2023 March 31st, 2023

5.2 Ageing of Trade Payables

Micrg Enterprises and Small Enlerprsss

Less than 1 Yesr 153718 EBDEE T

1 Yoo - 7 Yoars : 0,00

2 Teg - 3 Vears = *

Mare than 3 Yegs - 006

(Other than Miom Enterprizes and Srall Enterprices

lLess than 1 Yaar 22,585.58 10, 107.37

1 ¥ear - 2 Years Bo.62 s 47

2 Years - T Yosrs B, 72 45077

Horg than 3 Years L4004 0]

Hicm Enterprses and Small Enlenorses - [Nepabed Does

Less than 1 Year . =

1 Wiaar - 2 'Waars - -

2 Years - 3 Years = =

Mere Bran 3 Years - -

Crther than Micra Enterprises and Smal Eriegrises - Dispubed Dies

Less thanm 1 Year - -

L Yoar - 2 Years - -

2 Vo - 1 Years - -

More than 3 Years . :
30,004, 18 43,171.38

G, Other Current Liabilities

SEamutany Duss 163,14 12.381.97

Actvarcis fromn Cushomens gﬂgtu 307 819,35

Toetal . EIEE&




Electra Force { India} Limited
(Fantierty Known as Electrn Foeoe (Iniia) Private Limited)
CIN - USIS00MH2010PLC2DF214

Hotes on Finapcial Statements for the Year Ended March 3151, 7023 { Arnsisnt in D07
Ag at g at
March J1st, D023 March 315, 2022

B. Long Term Loans and Sdvanoss
ikinsecunpd and Considered Q)

Security Depasis 1,718.53 1,718.52
Capial Advances - .
Total 171853 1,718.52

9. Inventories
Foww Moterisks 16 59%.68 5B
Gtk in-Prosess 57,622.50 1,545.2%
Finushed Goads 11,370,897 FHI13.m
Sorap 1,419.82 1,154,600
Tatsl 1,37,021.36 20,433 6%

W1 Vahobion of Invenbocied sre b Velued and Cekified by the Management

ik Trade Recaivables
{Lnsecured and Considernd good)

Dbl cugstanding for a period exneeding & manths 6,635.88 415830
Oeher debbs 60,097.93 35417.08
Total E‘Ml E! i
Age of Reosivabls

Undisputed Trade Receivabies = Consiterad Good

Loss than b mooths 50,097.53 15,417 .08
& Months - 1 Viear 206237 LES) M
I Yede = 2 Yoars 22415 2,305.54
4 pars « 3 Years 4,349.56 -
Mare than 3 Years -

Undisputed Trade Receivabies — Considered Doubitful

Li=33 than & manthes =
& Monthe - ] Year = -
1 Yedar - & Tesxs = -
2 'Waars - 3 Yaarg - g
Hove than 3 Yoars = a

isputed Trade Receivables Considered Good

Le=% than & months - -
& Morthg - 1 Yesr Y
L Year - @ Years 3 =
3 Years - 3 Years - :
Maore tham 3 Fears x

Digputed Trade Receivables Cansldarad Dawlitfol

Lie=ss Ehan & moniis . "
G Montres - 1 Year a .

1 Wear - 1 Yeard i
2 'vears - 3 Yoo - -
More than ¥ Yess =
Tokal F34.82 575,38




(Fomnedy Kidrem &5 Becing Force (India) Prsate Limied)

Elactro Forca [ India) Limited

CIM - LS 1S 10PLEI04 214

fokes on Financial Statements for the Year Ended Manch $ist, 3023

il

ik

‘Cash & Cash Equivalents

Cahan Hand
Balanois with Banks
En Currant Aconunts
A5 Pied Deposits
Total

Short Term Loars & Advances
(Linsecured v Consadered godd)

Bedhvarnie Inooms Tax
MET Credit

Buirety, hijyardey
Loans ko Emgloyies
Prepaid Luprerises
Adhvances [ SUppers
Total

{Amount in "O00°)

Ag at A%
March Jist, 1023 etarch Flst, M2k
0.79 15.00
2,441,058 05, 252,55
BEF.11 P
9,360.96 i 1.60
135665 1,542,149
- 2,784.39
22,784.92 b2, Bl 8H
#5400 50,00
3 4760
119.75 10,90 5.00
786,33 74,086.06

rd
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13,

15,

16,

19,

Raugniué From Operations

Sabe of Products
Taotal

Dihas TAcome

Intamash Inomre
Misrelanenis Tnonme
Ttal

Cost of Matenals Consumped

Purchazes

Addl: Cpening Shock of Baw Materials
Legs: Clominyg Stodk of Haw Maheyiaks

Tatal

Changes in Inventories of Finishad Goods, Stock-in-Process

amnd Scrap

Ineanbories [ab close)
Finsied Goods
Shock-in-Proegy

Sorap

Inweniaries (at commencement)

Frithed Goods
Stock-irePro(ess
Srran

Total

Emiployes Benefits Expense

Salaries and Wapges

Cortiribution to Prowdent snd Other Funds

Gratuky
StaT Welse Expenses
Tokal

Finance Cosy

B Commission
Processing Fee and Changes
Tiwtal

Depredation and Amortisation Expense

Depreciation and Amorisation

Total

Electre Force (Endia) Limited
(Formerly Knosen as Ekecirn Forop [India) Private Linied)
CIN = US1909MH2010PLCRE 14
Motes on Finandial Statements For the Year Ended March 31st, 2023

{ rmenuart im 000"
Year Ended Year Ended
March 3ist, 202% March 31st, 7037

3,03, 503,59 3,43,9:5.08

MJ! 3,43,965.08
3arLrz 15004
B.13 -
37764 ]
£2.550.034 2, 505 52
1.551.34 2,040, 506,57
9.870.79 L0, 303 02
16 508,80 8773

11,379.57 781300
9762159 1,585 35
1,419.82 1,194,560
1,10,432.38 10, 552.85
7,813.00 B013.23
1,545,215 1, B 54
1,194.60 1,994.13
10,552.56 5,EE3 91

9,184,858 10, 792,72
326,24 i el
136,99 -

1,192.79 174784

lﬁlﬂ.ﬁ? 'Ii',ii‘".'li
= 17509
2250 14.75
Z2.50 135 54

6,984.02 B,368.35

5,984.02 4 5y, I




Hotes on Financial Statements for the Year Ended March 3158, 2023

Ml

21.
i
i

fii}y

L

13

i

(I}

Blectrs Force {India) Limited
(Fonnerly Krown as Bectro Force [India) Private Limded)
CIN - US190aEHA010M C20a214

Oiher Expenses

Manufacturing Expenses

Corgumption of Stores and Spares

Electric, Poser, Fuel sed 'Water

Labour Promessing and Machinery Hire Changes
Repairs 1o Hachinery

Salling and Distribution Expenses
Freight and Forwarding Experses

Establishmant Expensis
Frufessonal Fees

Genoeral Expanses

Ensurance BExpencec

ROC Fees

{ER Edpensas

Hates and Taxns

Irdizrest on Labe Payment of Taees
Bapment to Aoditors

Total
Fayment o Aidfor a5

Statubory Audt Fees
Tax Audi Fees

Earnimg Per Share (EPS)

Mg Profit afler tax a5 per Setement of Profl and L0ss attribulaiie

Equity Shane holders (P

Wieightend Average number of Equity Shares used as denomingtor

for calculating EFS
Basic and Dduted Eamings per chare [ )
Fooe Walke per Equity Share (Rs)

[ Aamount in D)

Yaunr Enddad Year Erclad
March Fl1st, 2033 March 315t 2022
58.03 O 5
4,265, 18 3, 0Ean
724318 7,733 40
553.33 70114
T amusm EXITEE
93182 1, 36845
 Lmim — 0w

8)6.67 10,00
283,19 237957
135,12 122
7492 240

&00.00 =
200777 2641

3,.531.24 -
75.00 LMD
8, 167.93 1ixar
IEM 16877 51
TE.0 75.00
= 25.04
FE.00 100,00
7717588 B 197 a4
1,74,00,000 1,74,00,001
Ak 512
1000 10,00

*The members of the Company, # their Extra Ordinary General Mesting held on March 30ty WS, approved the =sue and
aticbmant of 1,34,00,001 (One crore Twenky Four Bk and O eely) Equity Shares of ¥ 10 each oredited a5 fully pakl up to
e @quily shareholders in the propostion urﬂﬁ-ﬂ.'rTm]eq.q-ihmnFumﬁllsrrnw&-e:ﬂuh:hamlzubr
treem on recerd dabe Le. March 25h, 2027 fully paid-up Equdty Share held by them,

Contingent Liabilities and Commitments

Contingant Liahilities (to the extent not provided Tor)

s Bank Guaranteos openod with barks

0 Custom Doty pevabie agairst Export Dibligation

Commitmeniz

Estimated araunt of rontracts remaming 1o be executed on capitsl
account and not prasided Tor (nel of advances)

13,574.07
9,601.40

13,974,057
13,974,607




Electra Force [(India) Linmited

{Formerly Known as Electra Farce (India) Prvate Limited)

CIN - US130GMH2M OPLE2 042 14

23. Motes on Finandal Statements for the Year Ended March 31st, 2023

i

i)

Defined Benafit Plans (Unfunded) - Gratuity ;
Raconciliation of opening and closing balances of

Defined Benefit obligation:

Defined Banefit alligation at beginning of the year

Current Servics Cost
Interest Cost
Mctiarial (gain) | oss
Benefits paid

Defined Benefit chiigation at year end

Expense recognized under amploymaent costs during

the year ;

Clamrent Service Cost
Interest Cost
Actuarial {gain] [ lass
Net Cost

Actuarial assumptions

Flartality Tabie

Diseount rate (per annumj

Rate of escalabion in salany {per annum)

Alirition Rate

Amownt Recogrised in the balance sheet
Pressent Walue of Banefit Dbligalion as the opering of the

il

Expense Recognized i Statement of Profit or Loss

Beenefits Pand

Present Value of Benehit Obfigation As the end of the period

Current Liability
Raon = Current Liabdity

Ampunt recognized in the Prodfit and loss account
under the defined contribution plan

AmOLNL recsgnEed in he Praft srd Lass Aoocaint under thie

dehired comtributian

{Amount in '000')

Year Ended e Ended
March 31st, 2073 March 3t 2022
1,087 82 i 15557
297.05 I52.03
BL.57 50 B5
{221.63) {479,64)
1,224.80 1,067 62
Z97.05 352.03
G1.57 S8.86
(221.63) (479.64)
136.99 {67 75}
Indian Assured Lives Indian Assured Lives
Martality Martabty
(2012-14) {2012-14)
F.29% 5.6E6%
L1000 10,00
25 004y 25.00%
1,087.82 1,155.57
136.99 [T L]
1izu.m 1,067 .E2
1651.66 L, 1S
1,063,158 93,65
13699 [B7.75]




Elestrs Fonon [ India) Lissted
[Fmvraerky Ertram d8 Ebacing Forse: [lacha) Priveie Limeed)
CAM - SIS0 FOPLC 14
Hates o Financial Statarserts for the Yaar Broled Maec 10s, 2033

24, Mminted Parky Disclosures

i peer Apoodiing Standaed 18, Hue d a ¥ writh T reloied pariies are gives below:
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