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INDEPENDENT AUDITOR'S REPORT

To the Members of Fujiyama Power Systems Limited (formerly known as Fujiyama Power Systems Private
Limited)

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of Fujiyama Power Systems Limited ("the Company”), which
comprise the Balance Sheet as at 31 March 2025, Statement of Profit and Loss (including other
comprehensive income), Statement of Changes in Equity and Statement of Cash Flows for the year then
ended, and notes to the financial statements, including a summary of material accounting policy and other
explanatary infarmation.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
financial statements give the infarmation 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 read with the Companies (Indian Accounting Standards) Rules, 2015, as amended
and other accounting principles generally accepted in India, of the state of affairs of the Company as at 31
March 2025, and its profit and total comprehensive income (including other comprehensive income),
changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs)
specified under Section 143(10) of the Act. Our responsibilities under those Standards are further described
in the Auditor's Responsibilities for the Audit of the 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 (“the ICAI") 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 ICAl's Code of Ethics. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion on the financial statements.

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
the information included in the Direclor's Report but does not include the financial statements and our
auditor's report thereon. The Director's report is expected to be made available to us after the date of this
auditor's report.

Our opinion on the financial staterents does not cover the other information and we will 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
identified above when it becomes available and, in doing so, consider whether the other information is
materially inconsistent with the financial statements, or our knowledge obtained in the audit or otherwise
appears to be materially misstated.

When we read the Director’'s Report, if we conclude that there is a material misstatement therein, we are
required to communicate the matter to those charged with governance and shall comply with the relevant
applicable requirement of SA 720 (Revised), ‘The Auditor's Responsibilities Relating to Other Information’.
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Respansibilities of Management and Those Charged with Governance for the Financial Statements

The Company's Management and Board of Directors are responsible for the matters slated i Section
134(5) of the Act with respect to the pregaration of these financial statements that give @ true and (air view
of the financiat position, financial perforrmance, tota! comprehensive income, changes in equity and cash
flows of the Gompany in accordance with the accounting principles generafly accepted in india, including
the Indian Accounling Standards specified under Section 133 of the Act,

This responsthility aizo 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 frautis
and other irregularities, seleclion and application of appropriate 2ccounting policies; making judgments and
estimates lhat are reasonable and prudent; and design, implementation and maintenance of adequale
intarnal finaneial conlrols, thal were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparalion and presenlation of the financial statements that give a true
and fair view and are free from matenal misstatement, whether due to fraud or error,

In preparing the financial stataments, the Managemeant and Board of Directors are responsible for assessing
the Company's abilily to continue as a going concern, disclosing, as applicable, mallers refated to going
concern and using the going concern basis of acsounting tnless the Management either inkends to liquidate
the Company or to cease operations, or has no realistic alterpative but to do s0.

Tha Board of Directors are also respensible for overseesing 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 statemenls as a whole are
free front material misstatement, whether due to fraud or error, and to issue an auditors repeit that includes
our opinion. Reasonable assurance is a high level of asswrance, but is not a guaranlee thal an audit
conducted i accordance with SAs will always detect a material misstaterment when it axists. Misstatements
can arise from fraud or errar and are considered materiat if, indiwidually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these linancial
stalements.

As parl of an audit in accordance with SAs, we exercise professional judament and maintain professional
sheplicism throughout the audit, We also:

» ldentify and assess the risks of matertal misstaterent of the financial statements, whether due to Iratd
or arror, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a bagis far our opinion. The risk of not detecting a material
misstaternent resulting lrom fraud is Mgher than for one resulting from error, as fraud may involve
collusion, forgery, inlentional omisgions, misrepresentadions, or the override of internal control.

» Obtair an understanding of inkermal contrat retevant to e awdit in order to design audit procedures that
are appropriate in the circumstances. Under Section 143(33() of the Act, we are also responsible for
expressing our opiion on whelher the Company has adequale internal financtal controls systent with
reference to financial staternents in place and the operating effeclivenass of such controls,

e [Evaluate the appropriateness of accounting policies wssed and the reasonableness of accounking
estimates and refated disclosures made by the Managoemenl.

s Conclude on the appropriatensss of Management's bse of the going concern basis of actounting and,
hased on the acdit evidence oblained, whether a malerial uncerlainly exists related fo 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 uncertainly exists, we are required to draw attention in our auditor's report to
the refated disclosures in the financial statements or, if stich disclosures are inadequale, o modify owr
opinion, Cur conclusions are based on the audit evidence obtaired up to the date of our audiar's report.
Howsaver, future events or conditions may cause he Company to ceaze Lo continue as a going concern.

» Evaluate the overall presentation, structure and content of-the=-linancial siatements, inclucling the
disclosures, and whether the financial statements represe T 4 hb‘fﬁﬁﬂéﬁ }' at transactions and events ina
manner that achiaves fair presentation. ;




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

We also provide those charged with governance with a staternent that we have complied with relevamn
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on owr independence, and where apphcable, retated
safequards,

Report on Other Legal and Regulatory Regquirements

1. As fequired by the Companies (Auditor's Report) Crder, 2020 ("lthe Order'}, issued by the Central
Government of indiz in terms of sub-section {11) of Section 143 of Ine Act, we give in (he Annaxure A,
a stalemant on the matters specified in paragraphs 3 and 4 of the Crder, o lhe extet appiicable.

2. As required by Section 143(3) of the Act, we report ko the extent applicabls that:

(&} Wie have soughit 2nd obtained all the information and expfanations which to the best of our knowledge
and belief ware necessary for the purposes of our apdit.

{3 In our opinian, proper books of account as required by law have bean kept by the Company so faras it
appears from ol examinalion of those boaks,

(c) The Balanne Sheet, the Staternent of Profit and Lloss (including Other Comprehensive ncome;,
Statement of Changes in Equily and the Staterment of Cash Flow deall with by this Report are in
agreament with the books of accoun.

(dy In our opinian, the aforesaid financial stalemeants cormply with the Indian Accounting Standards specified
under Section 133 of the Act.

(&) On the basis of the written representations received frotm Lhe directars as on 31 March 2025 taken on
iecord by the Board of Directors, none of the directors is disgualified as on 31 March 2025 from being
appointed as a directar in terms of Seclion 164 (2) of the Act.

(f) Wilh respect to the aderguacy of the internal financial controls wilh reference to financial statements of
the Company and the opsrating effectiveness of such contrals, refer to our separale Repeort in “Annexire
B"

fg) With respect to the other matters fo be included in the Auditor's Report in accordance with the
requirements of Section 197(16) of the Act, as amended,

in our opinion and to the hest of our information and ascording lo the explanations given to us, the
remUneration paid by the Gompany to s directors duning the year is in accordance with the provisions
of Section 1497 of the Act.

{) With respect to the other matters o be included in the Auditor's Report in accordancs with Rute 11 of
the Companies {Acdit and Audilors) Rules, 2014, as amended in ow opinion and to the hest of our
information and aceording ko the explanalions given to us:

(il The Company has disclosed the impact of pending titigations on its financial position in its financial
statements — Refer Mote 356 to fhe linancial stateiments;

(i} The Company did not have any long-term contracts including derivative conlracis for which lhere
were any material foreserable losgas,

(it} There were no amounts which ware required to he transferred to the Inveslor Education and
Frotection Fund by tha Company.

(iv) (@), The Management has representad that, lo the best of it's krowledge and belief, no lunds have
been advanced or loaned or invested (eithel from borrewed funds or share premium of any other
SOUFCES O kind Dfﬁ.lnl:is} i_u,r the Gompan}r tq atina a ther personds) or entity(ies), including foreign

irtg \i.f\h sther recorded in writing or otherwise, that the

-




(v}

(i}

intermediary shall, directly or indirectly lend or invest in other persons or enlities identified in any
wmanner whatsoever by or on hehalf of the Company {"Utimate Beneficiarias"} or provide any
guarantee, securily or the like on behalf of the Ulimate Benedickaries,

fb). The Management has represented, that, to the best of it's knowledge and belief, no funds have
been received by the Company fram any personis} or entitydies), inciuding forsign entities (*Funding
Parties"}, with the understanding. whether recordad in writing or otherwise, that the Company shall,
directly or indirectly, lend or invest in other persons or entities identified in any manner whatsoever
by or on behalf of the Funding Party {*WBtimate Beneficiaries"} or provide any guarantee, security or
the like on behalf of the Ukimate Beneficiaries.

Based on the audit procedures performed that have been considersd reasonable and appropriate
i the circumstances, nothing has come to our notice that has caused us bo believe that the
representalions under sut-clause (i) and {ii} of Rule 114{e}, as provided under {a} and (b) above,
contain any material misstatement.

The Company has not declared ar paid any dividend during the year and has not proposed final
dividend during the year,

Basad onh our examination which included test checks, the Company has used an accounting
soflware for maintaining its books of accourt for the financial year ended 31 March 2025, which
has a feature of recording audil trail {edit log} faciity and the same has operated throughout the
year for all refevant ransactions recaordad in the soltware, Further, during the course of our audit
we did not come across any inslance of audit trail feature being tampeared with.

Additionally, the audit trail kas been preserved by the Company as per the statutory requirements
for recard retention.

For 5.M. Dhawan & CO LLP
Chariered Accountants
Fifin Reaistration Mgy 000050M/ME00045

(Rahul Singhal)

Partner

Meimbership No.; 098570
UDIN Mo, 2539657 0BMIQPFE389

Ptace: Gurgaon
Date: 13 Algust 2025



Annexure A to the Independent Auditor's Report

{Referred to in paragraph 1 under 'Report on Other Legal and Regulatory Requirements’” section of the
lndepeandant Auditor's Report of even date to the members of Fujiyama Power Systems Limited on the
financial skatements as of and for the year ended 31 March 2025}

In terms of the information and explanations sought by us and given by the Company and the books
of account and records examined by us in the normal course of audit and to the best of our knowledge
andg helief, we state that:

{i}

(i)

{iii}

{iv)

fa) (A} The Company has maintained proper records showing full parbioutars, inchuding
guantitative details and situation of Property, Flant and Eguipment {including right of use assets).

{BY The Company has maintained proper recerds showing full particulars of intangitle assels,

{b) The Company has a regular program of physical verification of its Property, Plan! and
Equipment and details of Right of Use Assets under which these assels are verified in a phased
manner lo cover all assets ovar a period of 3 years, which, in our opinion, is reasonable having
regard to the size of Lhe Company and lhe naturg of its assets. In accordance with this program,
certain Property, Plant and Equipment and delails of Right of Use Assets were verified during
the year and according to Lthe information and explanation given to us, no material discrepancies
were noticed on such verification.

{ct Based on the examiration of the registered sale dead ! transfer deed / conveyance deed
provided to us, we report that, the title deeds of ail the immovable properties (other than
propertizs where the Cormpany is the lessee and the lease agreements are duly executed in
favour of the lessee} are held in the name of the Company.

{d) The Company has nat revalued its Property, Plant and Equipmenl {including Right of Use
assets) and intangitle assets during the year, being under cost model Accordingly, the
provisions of clause 3{N{d) of the Order are not applicable.

{a) There are no proceedings which have been initiated or are pending against the Company for
holding benarmi property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) (as
amended in 20158) and Rules made thereunder.

{a) The management has conducted physical verification of inventory at reasonable inlervals guring
the yvear (except for goods-in-transit and stocks lying with third parties). For stocks lying with third
parlios at the year-end, wrilten confirmations have been oblained by the managemant and in respect
of goods-in-transit, e goods have been received subseqguent to year end. Based on lhe audit
procadires performed by Us, we are of the opinicn hat the coverage and procedure of sueh verification
by the management is approptiste and {no materiat discrepancies of 10% or more in the aggregate for
each class of invenlory were noliced on physical verification as compared to the book records).

{b) During the year, the Company hias been sancltioned working capital knits in excess of ¥ § orores,
in aggregate, from banks and financial institutions on the basis of security of irade receivables and
mvenkories. [n owr opinion and according o the Bfermatlion and explanations given to us, the guartery
returns or statemenis filed by the Company with such banks of linancial institubions are in agreemant
with the tnaudited books of account of the Company for the respective guartars,

The Company has not provided any gugrantee or security or granted any Ioans or advances in
the nature of loans, secured or unsecured to companies, fioms, Limited Liakility Partnerships
fLLPg) or any ather parties. Accordingly, the provigions of clause 3(iii{a)-{f) of the Order are not
applicahle, The Company has made investmeant during the year, in respect of which:
{Iy) the investments made are not, prima facie, prejudicial to the Company's interest.

The Company has not entered into any transaction covered under Sections 185 and 186 of the Act.




{v)

{vi)

The Comgpany has not accepted any deposits and in our opinion, the Gompany is not helding any
amounts which are deemed to be deposits during Lhe year, Further the Comgany had nae unclaimed
deposits at the heginning of the year, Accordingly, the provisions of clause 3{v} of the Order are naot
applicable,

The maintenance of cost records has been specified by the Central Government under section
148(1) of the Companies Acl, 2013 in respect of Company’s products, We have broadly reviewed
the books of accounl maintained by the Company pursttant to the Companies (Cost Receords
and Audil) Rules, 2014, as amended, prescribed by the Central Government for the maintenance
of cost records under sub-section (1) of Seclion 148 of the Act in respect of Company’s products
anet are of the apinton that, prima facie, the prescrived accounts and records have been made
and maintained by the Company. However, we have not made a detailed examination of the cost
records with a view to determine whether they are accurate or complete.

{vil} {a) The undisputed statutory dues including goods and services tax, provident fund, employees’

state insurance, duty of sustoms, income tax and other material slatulory dues, as applicable,
have generally been regularly deposited to the appropriate authorities, though there has been a

" slight delay it a few cases except for delays in the payment of advance income taxas, Further,

no undisputed amounts payable in respect thereof were ocutstanding at the year-end for a period
of more {han six months from the date they became payable except for provident fund amounting
to Re. 0.1 million which have been deposited subsequently in June 2025, Wa are informed that
the operations of the Company during the year, did net give rise to any hability for sales-lax,
service tax, value added tax and duty of excise.

(b There are no statutory dues referred to in sub-clause {2} that have nof been deposited with
the appropriate autharities on account of any dispuie except for the following cases:

Name of | Nature of | Amount {3} | Antount paid | Pesiod to | Forum whera | Retnark
the statute | dues under which  the | dispute  is | s, ifany
Protest (3] amount pending i
- N relates i
Income Income | t2.68 5.86 mdlion A 2018- | CIT
Tax  Act, | Taxes million 20149 (Appeals)
1951

{wiil} Thers were no fransactions relating to oreviously unrecarded income that have been surrendered or

disclosed as ncome during the year in the tax assessments under the Income Tax Act, 1861 {43 of
1861).

(wiil} (1) The Company has not defaulted i repaytnent of loans of other horrowings or in the payment of

{ix}

interast thereon to any fender.

{b) We report that the Company has not been declared wilful defatlter by amy hank of financial
institution or governmant or any government authority.

{c) The term [oans were applied for the purposes for which the loans were obtained.

{d} On an averall examination of the financial statements of the Company, we report thal no
funds raised on short-term basis have been used for long-term purposaes by the Company,

{e} The Company does not have any subsidiaty, associate or joint venture. Acsordingly. the
orovisians of clavse 3{ix){e} & 3(ix}(f) of the Crder are not applicable.

{a) The Company did not raise moneys by way of inikial public offer or further public offer
fincluding debt instruments) during the year. Accordingly, the provisions of clause 3{x}{a} of the

Ordder are not applicable,

{hy During the year, the Company has not made any preferential allotrent or private placemeant ol
shares or convertible debenturas (fully, partiafly E_}jﬂp!iiﬁlrlﬁl - Accordingly, provisions of clause 3 (gh)
of the order are not applicable, R

A
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{xy (&) Considening the concept of materiality, no fraud by the Company or on the Gompany has been
noticed or reported during the pariod covered by our audit.

(0 Wo reporl under sub-section (12} of Section 143 of the Act has been fited in Form ADT-4 as
prescriged under Rule 13 of Companies (Audit and Auditors) Rules, 2014 {as amended) with the
Central Government, during the year and upto the date of this report.

{c} As represented to us by the management, there are no whisite blower cumplain{s received by the
Company during the year.

{xi} The Company is not a Nidhi Campany. Accordingly, the provisions of clause 3{xiii(a)-{c) of the Order
are not applicable.

{xif) Al transactions with the refated parties are in compliance with sections 188 and 177 of the Acl, and
the requisite details have been disclosed i the financial statemnents eto., as required by the applicable
accounting standards.

(xiil} {a} The Company has an internal audi systern commensurate wilh the size and nature of its business.

{h} We have considered the internal audit reports of the Company issued till date, for the pariod under
audit.

{wiv) Dring the year the Company has not entered into any non-cash transactions with the direclors or
persons connected with them covered under Saction 182 of Lhe Act,

vl {a} Tha Company iz nat required to be registered under Saction 45-1A of the REI Act, 1824, Accordingly,
provisions of clause 3 {xvi) {a} of the order are not applicable.

{B The Company has not conducted any Non-Banking Financial or Housing Finance activities without
a valld Certificate of Ragistration from the REI as per the RBI Act, 1934,

{c) The Company is not a Core Investment Company ('CIC"} as defined in the regulations mads by the
Reserve Bank of India. Accordingly, provisions of clause 3(xvilc) of the Crder are not applicable.

fxvii}The Company has not incurred any cash losses in the current financial year and in the immediately
preceding financial year.

fxviii} There has been no resignation of (he stalutory auditers during the year.

{xix} On the basis of the financial rativs, ayeing and expected dates of realization of financizl assets and
paymant of financial liabilities, other information accompanying the financial statements, ow
knowledge of the Board of Directors and management plans and basaed on o examinalion of the
evidence supporting the assumptians, nothing has come to our atiention, which causes us to believe
that any material uncertainty exists as on lhe date of the audit report that Company i2 not capable of
reeting its liabilities existing at the date of batance sheet as and when they fall due within a period of
ane year from the balance sheet date. We, however, stale that this is not an assurance as to the fulure
viahility of the Company, We further state that our reporting is based an the facts up to the date of the
aldit report and we neither give any guarantee nor any assurance that all kabilities falling due within a
period of one year from the balance sheet date, will pet discharged by the Company as and when they
fall due.
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(xx) (@) There is no unspent amount lowads Corporate Social Responsibiiity {GSR) on other than ongoing
projects requiring & lransfer 1o & Fund specifisd in Schedubs VI ko the Actin compliance with the second
proviso to sub-section (5) of Section 135 of the said Act,

{0y There is no ongoing project i berm of Section 135 of the said Act,
For 5.M. Dhawan & CO LLP

Chartered Accountants
Firm Registration Mo 0004G0M/MNER]045

Rahui Singhal)
Partner

Membership No., 096570
UDHN Mo, 2509657 0EMIGPFGI8Y

Piace: Glirgaoh
Crata: 13 August 2025



Annexure B

Independent Auditar's report on the Internal Financlal Controls with reference to financial
statements under Clause (i} of Sub-section 3 of Sectioit 143 of the Companies Act, 2013 (“the Act”}

{Reforred to in paragraph 2{f] under ‘Report on Other Legal and Regulatory Reguirements’ section
of our Audit Report of even date)

We have audited the inkarnal financial controls with reference to financial statements of Fujivama Power
Systerns Limited ["lhe Company”} as of 31 March 20286 in conjunclion with our audit of the financial
slatements of the Comprany for the year ended on that date.

Managemant's Rasponsibility for internal Financial Controls

The Company's Management is respansible for establishing and maintaining internal financiad controls
based on the ntarnal financial control with reference o financial reporting criteria estahlished by Lhe
Company considering the essential components of internat control stated in the Guidance Mote an Audit of
internal Financial Conltrols aver Financial Reporting issued by the Institute of Chartered Accountants of
India. These respensibillies include the design, implementation and maintenance of adequate internal
financial controls that wete operating effectively for ensuring the orderly and efficient conduct of the
Company's business, including adherence to Company’s policies, the safeguarding of s assets, the
nrevention and detestion of frauds and errors, lhe accuracy and completeness of the accounting records,
and the timely preparation of reliatde financial information, as required under the Act.

Auditors' Responsibility

Our respongibility is o express an opinioh on ke Company's internal financial conbrols with reference: o
financial statements hased on our audit. We conductad our audit in accardance with the Guidanee Note on
Audit of Internal Financial Contrals Over Financial Reporting (the “"Guidance Mote") and the Standards on
Auditing, issued by the Instiute of Chartered Accountants of india {"the FCAI") and deemed to be prescribed
under section 143{i0} of the Act, to the exient applicable to an audit of internal financial conlrols, both
applicable to an audit of internal Financial Controls and, both issued by the ICA]. Those Standards and the
Guidance Mote reguire that we comply with ethical requiretnents and plan and perforn the audit to obtain
reasonable assurance about whether adequate internal financial contiols with reference to financial
statements were established and maintained and if such controls operated effectively in alb material
respects,

Our audit involves perfonming procedures to obtain audit evidence about the adequacy of the nlernal
finanaial conlrels systam with reference to financial statements and heir operating effectivensess. Our audit
of internal financial controls with reference to financial staterments included otdaining an understanding of
internal financial controls with reference o financial statements, agsessing the risk that a material weakness
exists, and testing and svalualing the design and operating effectivenass of internal cantrol based on the
assessed risk. The procedires selected depend on the auditor's judgemesnt, inciuding the assessment of
the risks of material misslaterment of the linancial statements, whether due to fraud or arror,

We helieve that the audit evidense we have obtained is sufficient and appropriate to provide a basis for our
audit opinion on the Company's internal financial controls system with reference to linancial statements.

Meaning of Internal Financiat Gontrols with reference to Financial Statements

A Compamy's internal financial controls with reference to financial statements is a prosess designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparalion of financial
statements for external purposes in accordance with generally accepted asccotinling principles. A
Company's interna! financial conirols with reference to financial statements includes those polictes and
procedures that {1} pertain to the maintenance of records that, in reasonable detall, accuralely and fakrly
reflact the transactions and disposittons of lhe assels of the Company; {23 provide reasonable assurance
that transactions are recorded as necessary to permit preparation of financial statemenis in accordance
wilh generally accepted accounting principles, and hat receipts and expenditures of the Company are being
made only i accordance with authorisations of Management and directars of the Company; and (3) provide
reasonable assurance regarding prevention or timely detection of unauthortsed acquisition, T
disposition of the Company's assets that could have a material effect op the financial staterents.




herent Limitations of Internal Financial Controls with reference to Financiat Statements

Boecairse of the inhetent limitations of internal financial controls wilh reference o financial slatemeants,
including the possibdity of collusion or improper management overide of controls, material misstatemants
due to error of fraud may occur and not be detected. Also, projections of any evaluation of the mtemal
financial conirols with reference te financiat statements o future periods are subject to the risk that he
internal financial controls with reference to financial statements may become inadequate because of
changes in conditions, of that the degree of compliance with the policies or procedures may deteriorate.

Opinion

I our apinion and to the best of our information and according to the explanations given to us, the Comparny
has, in all material respects, adequate internal financial controls with reference to financial statements and
stich internal financial controls with reference to financial statements were operating effectively as at 31
Warch 2025, based on the intemal financial controls with reference to financial statements criteria
established by the Company considering the essential components of such iternal contrels stated in the
Guidance Mote.

For 5.N. Dhawan & CO LLP
Chartered Accourtants
Firm's Registration Mo 0O0050MMNS00045

{Rahul Singhal)

Fariner

Membershin Mo, 088570
UDIN Mo 2509657T0RMICPFSEES

Place: Gurgaon
Date: 13 August 2025



Fujlyama Power Systems Limited (formedy knovwn a5 Fuyipama Pawer Sysdems Privale Limifed)

Balanco Shest as at 31 March 2025
fAN amounais fn INR milion uploss othenwise stated)

As al As al
Fiutimsie Notes | 3y march 2025 31 March 2024
L [ASSETS
[A) {Hon - current assals
{a} Proparty. plant and equipmant 2A 285663 2,085,893
(b} Capfal work in progress 28 - -
(c] Invastment propadty oo - -
{d} Right of use asssis mn 7137 114,53
(e} Goodwll 2E EB4.13 584,13
(N Other intang tle assats 2F 32 16,18
g Financial asssls
{1 bvesimanis 3 008 0.0z
() Orhers a8 510 19,58
(N Dher ron-currant assats 5 23261 588
Total non- current assets (A) 4,468.40 2,788, 18
(]
[a] Irventaries 3 182604 232147
) Financial asseis
[i} Trade recenables 7 73129 64680
{n}p Cash and cash eguialants 8 B2.27 4216
(i} Bank balances oiber than (i) sbova ] 12335 105,66
{iv} Others a8 1806 1.05
[e) Other current asssts 10 8ol 18 17284
Tolsl current assels (B) 5671.19 3,289.60
Asset heldJor-sale [C) G 2055
Tolal assets (A+B+C) 10,139,869 6,096.41
I, |[EQUITY AND LIABILITIES
(A} [Equity
{a) Edquity shane captal i 280.10 24537
(b} Instrumenis ertirely equty n natune 12 . -
{5} Diher equity 12 3,568, 14 215004
Total equity (A) 3,968.24 2,355.41
Liabilities
{B) L.
(a} Financial Fabdtes
(i) Borrowings 14 BA4.58 G324
(i) Leasa kabites 15 450.38 a7
[b] Prowsions 16 5569 44,41
{e) Daferad tax habhties (net) 17 206,43 11532
[d) Other non-curen labkies 18 45.57 B
Total non-current Habilities (8) 1.652.65 530,54
(€] |Current lisbilities
[8) Financial kabdlias
(i} Barrawings 19 257784 1,369.73
(i} Lease habddies 15 2522 4. B3
{ifi] Trade payables 20
a)Tolal autstanding dues of micro and smal enterprises 338.74 12567
b TieAal outstanding duas of credibors others than micro and small enterprises B65.85 1,024.69
{iw) Other financial kab:ltias n 22863 10178
(b} Other currert habdties xn 30284 21277
(e} Provisions 16 b b ] 488
{dy Currert tax kabddias (net) 2 £6.07 25.55
Tatal current liabilities (C) 4,518.70 287018
Total equity and lisbililies (AsB+C) 10,198,59 ,006.41 |
imuriul accountng palcy information 1.2
Tha accompanyng nodes 110 50 are an integral part of the financial siatement
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Fujiyama Powaer Systems Limited (formerly known as Fujivama Power Sysfems Private Limited)
Statement of Profit and Loss for the year ended 31 March 2025
(Al amounts in INR million unless otherwise stated)

Particulars Notes Year ended Year ended
31 March 2025 31 March 2024
I. |Revenue from operalions 24 15,406.77 9,246.88

Il. |Other income 25 94,15 25,10
I, | Total income (1+1) 15,500,592 9,271.98
IV. |Expenses:

Cost of material consumed 26 11,215.41 6,975.10

Changes in invenlories 27 (263.42) (117.43)

Other operaling expenses 28 , 466.59 736

Employee benefits expense 29 698.68 506.16

Finance costs an 268.25 257.37

Depreciation and amortisation expanse kil 179.90 128.08

Other expenses 32 804.28 579.32

Total Expenses (IV) 13,369.69 B,645.96
V. |Profit before tax (lI-IV) 2,131.23 626.02
VI. |Tax expense : 33

Current lax 475,88 100.42

Income tax relating fo earlier years 0.95 (0.43)

Deferred tax 91.06 73.00

567.88 172.99

VIL|Profit for the year (V-VI) 1,663.35 453,03
Vill|Other comprehensive income

() Rameasurement gain / (loss) of defined banefit obligation plans 0.25 (0.08)

(i) Income tax relaling to lems thal will not be reclassified lo profit or loss. (0.06) s

Total other comprehensive incomel{loss), net of tax 0.19 (0.04)
IX. | Total comprehensive income for the year (VII=VIII) 1,563.54 452,99

Earnings per equity share (Nominal value per share INR 1/-) 34

- Basic (INR) 5,59 162

- Diluted {INR) 5.56 1.61

Malerial accounting policy infarmation 1.2

The accompanying notes 1 to 50 are an integral part of the financial statement

As per our repori of even dale

For S.N. Dhawan & CO LLP For and on behalf of thb Hoall G BE8Rrystems Limited

hartered Accountanis Fujiyama Power Systems Limited
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\—[ " h/u-* (o Joint Mignaging 'Director
Rahul Singhal Yogesh Dua Pawan Kumar Garg
Partner Joint Managing Direclor & Chairman & Joint Managing Director
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Fujiyama Power Systems Limited (formedy known as Fufiyama Power Systems Private Limiled)

Statement of Cash Flows for the year ended 31 March 2026
(AN amounts in INR million unless otherwise stated)

Yaar ended Year ended
otk 31 March 2025 31 March 2024
A, Cash flows from oporating activities
Net profil before lax 2,131.23 526.02
Adjusiments for
Depreciation and amortisation expense 179.90 128.08
Financa costs 256.21 253.88
Interest expense on lease lability 12.04 351
Interest income on bank deposits (5.95) {4.58)(
Loss allowances an receivabies 22,92 85,44
Share based payment B.a1 11.58
Unwinding income on security deposil (net) (0.47) {0.04)
Operating profit before working capital changes 2,604.79 1,083.89
Working capital adjustments:
{Increase)Decrease in rade recelvables (107.41) (4286.88)
{Increase)Decrease in inventories {1,504.57) {449.51)
{IncreasepDecrease in other assels (T17.64) 204.28
{Increasa)Decrease in other financial assels (48, 80) 29.83
Increasaf(Decrease) in trade payables 54.03 438.94
Increased{Decreasa) in provisions 30.56 a.59
Increasal(Decreasa) in other liabilities 179,87 19.24
Increase/(Decrease) in other financial liabilities 126,85 22.90
Cashflow generated fromi{used In) operations B17.68 929.38
Income taxes paid (net) (436.31) (74.78)
Het cashflow generated fromi{used in) operating activities 181.37 854.59
B. Cash flow from Investing activities
Purchase of property, plant and equipment (inci, capital (1,189.08) {471.05)
work in progress and capital advancas)
Purchase of olher Intangible assels {21.83) (12.82)
Puwrchase of investment property - -
Purchase of investment (0.04) -
Sale proceeds from sale of invesiment - -
Proceeds from sale of property, plant and equipment and investmen propery 20.70 5.05
Intarest recaived 6.50 4.13
et Reallzation from / {Invesiment) in fived deposits {17.89)| 28.87
Net cashflow generated fromi{used in) Investing activities (1,181.25) [445.92)
C, Cash Now from financing activities
Mel proceeds from |ssue of Shares 0.38 &
MNel proceeds from borrowings 1,460,35 {108.57)
Payment of lease liabillies (including security deposits and advance rentals) (210.10) (6.85)
Receipt of governmen! grant 45,57 -
Interast paid (256.21) {251.22)
Met cashflow generated/{used in) from financing activities 1,039.99 (36764}
Met increasei{decrease) in cash and cash equivalents { A+B+C) 40,11 41.03
Cash and cash equivalents at tha beginning of the year 4216 1.13
Cash and cash equivalents at the end of the year 82.27 42,16
Cash and cash equlvalents at the end of the year (note B) 8227 42,18

Malerial accounting poficy information
The accompanying notes 1 to 50 are an integral part of the financial statement

As per our report of even date

For 5.M. Dhawan & COLLP
Charered Accountanls

Yogesh Dua

CEOQ
DIN: 00315251

Pariner
Membership No. 096570
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Date: 13 August 2025
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Fujiyama Power Systems Limited {formerly known as Fujiyama Power Systems Private Limited)
Statement of Changes in Equity
(Al amounts in INR million unless otherwise stated)

A.  Equity share capital

Number of
Particulars shares Amount
Balance as al 1st April 2023 13,647,738 136.48
Changes in equily share capilal 10,888,515 108.89
Balance as at 31 March 2024 24,536,253 245.37
Balance as at 01 April 2024 post share split (refer note 11{a)) 245,362,530 245.37
Changes in equity share capital 34,732,615 34,73
Balance as al 31 March 2025 280,095,145 280.10
B. Instrument entirely equity in nature [compulsorily convertible preference shares ('CCP3s")]
Particulars Number of shares Amount
Balance as at 1st April 2023 10,888,515 1,088.85
Changes in CCPSs {10,888,515) (1,088 85)
Balance as at 31 March 2024 - -
Changes in CCPSs =
Balance as at 31 March 2025 - -
C. Other equity
Securities Retained Share Based Total
Particulars Premium Earnings Payment Reserve
Balance as at 1st April 2023 - T05.50 - 705.50
Profil for the year - 453.03 - 453,03
Addition during the year - - 11.58 11.58
Receivad during the year {refer note 13) 979.97 - - 879.97
Other comprehansive incomel{loss) . {0.04) - (0.04)
Balance at 31 March 2024 976.97 1.158.49 11.58 2,150.04
Profit for the Year . 1.563.35 - 1,563.35
Addition during the year 7.03 - 8.9 15.94
Utilised during the yaar (34.35) - {7.03) {41.38)
Other comprehensive incomel({loss) - 0.19 - 0.19
Balance at 31 March 2025 952.65 2,722.03 13.46 3,688.14
Matarial accounting policy information 1.2
The accompanying noles 1 o 50 are an integral parl of the financial statement
As per our report of even dale
Far S.N. Dhawan & CO LLP For and on bahalf df S RGeS tems Limited

Chartered Accountanis
Figm Reg, Mo, D00050N 7 N500D45
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I w
L [ " D,U_ i Joint Man&ging Director

R Singhal Yogesh Dua Pawan Kumar Garg
Partner Joint Managing Direclor & Chairman & Joint Managing Director
Membership No. 096570 CED DIN: DBOOS5220

DIN; 00315251

Place: Gurugram
Date: 13 August 2025

»

Ru

rashant Gupla Mayurl Gupta
Chief Financial Officer Company Secretary
Membership No ATS210

Place: Mew Delhi
Date: 13 August 2025



Fujiyama Power Systems Limited (formerly known as Fujiyama Power Systems Private Limited)
Notes forming part of the financial statements
{All amounts in INR million unless otherwise stated)

1 General Information

Fujiyama Power Systems Limited (‘the Company’), incorporated on 29 November 2017 under the
provisions of Companies Act, 2013, as a private limited company domiciled in India which later change
its status from private limited company to limited company on 20 November 2024 vide SRN AB1756338.
The registered office of the company is located at 53A/6 Indusirial Area, Near NDPL Grid Office, Sat Guru
Ram Singh Marg, Delhi, India = 110 015 (CIN: U31909DL2017PTC326513).

The Company is engaged in production of solar panels, solar batteries, solar inverters, solar charges,
lithium-ion battery and related products. The Company has acquired the above business on 31 March
2018 on a going concern basis from M/fs Fujiyama Power Systems, partnership firm.

1.1 Statement of compliance

The financial statements have been prepared as a going concern in accordance with Indian
Accounting Standards (Ind AS) nofified under Seclion 133 of the Companies Act, 2013 ("the Act")
read with the Companies (Indian Accounting Standards) Rules, 2015 (as amended) and other
relevant provisions of the Act.

Indian Accounting Standards issued and nofified by the Ministry of Corporate Affairs under the
Companies (Indian Accounting Standards) Rules, 2015 (as amended) till the time these financial
statements have been adopted by the Board of Directors, have been considered in preparing these
financial statements.

1.2 Summary of material accounting policy information

{a) Baslis of preparation

The financial stalements have been prepared on accrual basis under the historical cost basis except
for certain financial instruments and defined benefit plan that are measured at fair values at the end

of each reporting period, as explained in the accounting policies below.

Historical cost is generally based on the fair value of the consideration given in exchange for goods
and services.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date, regardless of whether that price
is directly observable or estimated using another valuation technique. In estimating the fair value of
an assel or a liabilily, the Company takes into account the characleristics of the asset or liability if
market participants would take those characteristics into account when pricing the asset or liability at
the measurement date,

In addition, for financial reporting purposes, fair value measurements are calegorised into Level 1, 2,
or 3 based on the degree to which the inputs to the fair value measurements are observable and the
significance of the inputs to the fair value measurement in its entirety, which are described as follows:

- Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that
the entity can access at the measurement date;

- Level 2 inputs are inputs, other than quoted prices included within Level 1, that are observable for
the asset or liability, either directly or indirectly; and

- Level 3 inputs are unobservable inpuls for the asset or liability.

In the application of the Company's accounting policies, the directors of the Company are required
to make judgements, eslimates and assumptions as explained below in the accounting policies about
the carrying amounts of assets and liabilities that are not readily apparent from other sources. The
estimates and associated assumplions are based on historical experience and other factors that are
considered fo be relevant. Actual resulls may differ from these estimales. The estimates and

@ For Fujiyama Power Systems Limited
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Fujiyama Power Systems Limited (formerly known as Fujiyama Power Systems Private Limited)
Notes forming part of the financial statements
(All amounts in INR million unless otherwise stated)

underlying assumptions are reviewed on an ongoing basis. Revisions o accounting estimates are
recognised in the period in which the estimate is revised if the revision affecls only that period, or in
the period of the revision and future periods if the revision affects both current and future periods.

(b)

(c)

Revenue recognition
(i Sale of goods and services

Revenue from sale of goods is recognised upon transfer of control of the goods to the
customers, which generally coincides with their delivery. Sales are recorded at invoice value,
net of goods and service tax, trade discount and sales relurns.

Revenue from sale of services are recognised as and when the services are rendered as
per the terms of contract with customer,

(i) Interest income

Interest income is recognized using the fime-proporion method, basis laking into
consideration the amount outstanding and the applicable interest rates.

(iii) Export incentives

Export incentives are recognised on export of goods and when the right to receive the
income has been established.

Leases

Leases are classified as finance leases whenever the terms of the lease transfer substantially all
the risks and rewards of ownership to the lessee.

The Company assesses whether a contract is or contains a lease, at inception of the conltract.
The Company recognises a right-of-use asset and a corresponding lease liability with respect to
all lease arrangements in which it is the lessee, except for short-term leases (defined as leases
with a lease term of 12 months or less). For these leases, the Company recognises the lease
payments as an operating expense on a straight-line basis over the term of the lease unless
another systematic basis is more representative of the time pattern in which economic benefits
from the leased assets are consumed.

The lease liability is initially measured at the present value of the lease payments that are not
paid at the commencement date, discounted by using the incremental borrowing rate.

Lease payments included in the measurement of the lease liability comprise:
+ Fixed lease payments (including in-substance fixed payments), less any lease incentives

receivable; and
* Variable lease payments that depend on an index or rate, initially measured using the index or

rate at the commencement date.
The lease liability is presented as a separate line in the statement of financial position.

The lease liability is subsequently measured by increasing the carrying amount to reflect interest
on the lease liability (using the effective interest method) and by reducing the carrying amount to
reflect the lease payments made.

The Company remeasures the lease liabllity (and makes a corresponding adjustment to the
related right-of-use assel) whenever:

* The lease lerm has changed or there is a significanl event or change in circumstances resulting
in a change in the assessment of exercise of a purchase option, in which case the lease liability
is remeasured by discounting the revised lease payments using a revised discount rate.

%/ For Fujiyama Power Systems Limited
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Fujiyama Power Systems Limited (formerly known as Fujiyama Power Systems Private Limited)
Notes forming part of the financial statements
{All amounts in INR million unless otherwise stated)

(d)

(e)

» The lease payments change due to changes in an index or rale or a change in expecied
payment under a guaranteed residual value, in which cases the lease liability is remeasured by
discounting the revised lease payments using an unchanged discount rate (unless the lease
payments change is due o a change in a floating interest rate, in which case a revised discount
rate is used).

* A lease contract is modified and the lease modification is not accounted for as a separate lease,
in which case the lease liability is remeasured based on the lease term of the modified lease by
discounting the revised lease payments using a revised discount rate at the effective date of the
madification.

The Company did not make any such adjustments during the current year,

The right-of-use assets comprise the inilial measurement of the corresponding lease liability,
lease payments made at the commencement day, less any lease incentives received and any
initial direct costs. They are subsequently measured at cost less accumulated depreciation and
impairment losses.

Right-of-use assels are depreciated over the shorter period of lease term and useful life of the
underlying asset. The depreciation starts al the commencement date of the lease.

The right-of-use assets are presented as a separale line in the statement of financial position.

The Company applies IAS 36 to determine whether a right-of-use asset is impaired and accounis
for any identified impairment loss as described in the ‘Impairment’ palicy.

Foreign currency transactions and translations

Initial recognition

Transactions denominated in foreign currencies are accounted at the exchange rates prevailing
on the date of the transaction.

Measurement of foreign currency monetary items at the Balance Sheet dale

Monetary items denominated in foreign currencies at the year-end are restated at the exchange
rales prevailing on the date of the Balance Sheet. Non-monetary items denominated in foreign
curréncies are carried al cost,

n n fiere

Exchange differences arising on setllement / restatement of monetary assets and liabilities of the
Company are recognized as income or expense in the Statement of Profit and Loss.

Employee benefits
Employee benefits include provident fund and gratuity.

Defined conlribution plan

In accordance with the provisions of the Employees Provident Funds and Miscellaneocus
Provisions Act, 1952, eligible employees of the Company are enlilled to receive benefils with
respect to provident fund, a defined contribution plan in which both the Company and the
employee contribute monthly at a determined rate (currently 12% of employee's basic salary upto
maximum of Rs. 15,000 per month), Company's contribution to Provident Fund is charged as an
expense in the Statement of Profit and Loss.

Defined ben

Benefils payable to eligible employees of the Company with respect to gratuity, a defined benefit
plan is accounted for on the basis of an actuarial valuation as at the balance sheet date. In
accordance with the Payment of Gratuity Act, 1972, the plan provides for lump sum payments lo
vested employees on retirement, death while in service or on termination of employment in an
amount equivalent to 15 days basic salary for each completed year of service. Vesling accurs
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Fujiyama Power Systems Limited (formerly known as Fujiyama Power Systems Private Limited)

Notes forming part of the financial statements

(All amounts in INR million unless otherwise stated)
upon completion of five years of service. The company contributes all the asceriained liabilities
to a fund set up by the company and administered by a board of trustees. The present value of
such obligation is determined by the projected unit credit method and adjusted for past service
cost. The resultant actuarial gain or loss on change in present value of the defined benefit
obligation is reflected immediately in the balance sheet with a charge or credit recognised in other
comprehensive income in the period in which they occur,

(f) Taxation

Income tax expense represents the sum of the tax currently payable and deferred tax.

{iy Current Tax:

The tax currently payable is based on taxable profit for the year. Taxable profit differs from ‘profit
before tax' as reported in the statement of profit and loss because of items of income or expense
that are taxable or deductible in other years and items that are never taxable or deductible. The
Company's current tax is calculated using tax rates that have been enacted or substantively
enacted by the end of the reporting period.

(i) Deferred Tax:

Deferred tax is recognised on temporary differences between the carrying amounts of assets and
liabilities in the restated financial statements and the corresponding tax bases used in the
computation of taxable profit. Deferred tax liabilities are generally recognised for all taxable
temporary differences. Deferred tax assets are generally recognised for all deductible temporary
differences to the extent that it is probable that taxable profits will be available against which
those deductible temporary differences can be utilised. Such deferred lax assels and liabilities
are not recognised if the temporary difference arises from the initial recognition (other than in a
business combination) of assets and liabilities in a transaction that affects neither the taxable
profit nor the accounting profit. In addition, deferred tax liabilities are not recognised if the
temporary difference arises from the initial recognition of goodwill.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and
reduced to the extent that it is no longer probable that sufficient taxable profits will be available
{o allow all or part of the asset o be recovered.

Deferred tax liabilities and assets are measured at the tax rates thal are expecled to apply in the
period in which the liability is seltled or the asset realised, based on tax rates (and tax laws) that
have been enacted or substantively enacted by the end of the reporling period.

The measurement of deferred tax liabilities and assets reflects the tax consequences that would
follow from the manner in which the Company expects, at the end of the reporting period, to
recover or sellle the carrying amount of its assets and liabilities,

{iiiyCurrent and deferred tax for the year:

Current and deferred tax are recognised in statement of profit or loss, except when they relate to
items that are recognised in other comprehensive income or directly in equity, in which case, the
current and deferred tax are also recognised in other comprehensive income or direclly in equity
respeactively.

(g) Property, plant and equipment

Recognition and measurement
{i) Land and buildings held for use in the production or supply of goods or services, or for

administrative purposes, are stated in the balance sheet at cost less accumulated depreciation
and accumulated impairment losses if any. Freehold land is not depreciated.

(i) Properly, plant and equipment is slated at cost, less accumulated depreciation and
accumulated impairment losses. The initial cost of an asset comprises its purchase price or
construction cost, any costs directly attributable to bringing the asset into the location and
condition necessary for it to be capable of operating in the manner intended by management, the
initial estimate of any decommissioning obligation, if any, and, for assets thal necessarily take a
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Fujiyama Power Systems Limited (formerly known as Fujiyama Power Systems Private Limited)
Notes forming part of the financial statements
{All amounts in INR million unless otherwise stated)

substantial period of time to get ready for their intended use, finance costs. Cost includes import
duties and any non-refundable laxes on such purchase, after deducting rebates and irade
discounts and is inclusive of freight, duties, taxes and other incidental expenses. All cost are
capitalized which are directly altributable to bringing assets to the condition and location essential
for it to operate in a manner as intended by the management. In respect of assels due for
capitalization, where final bills/claims are lo be received/passed, the capitalisation is based on
the engineering estimates. Final adjustments, for costs and depreciation are made retrospectively
in the year of ascertainment of actual cost and finalisation of claim.

(iiiy Capital work in progress includes the cost of property plant and equipment that are not yel
ready for their intended use and the cost of assets not put to use before the Balance Sheel date,

{iv) If significant parts of an item of property, plant and equipment have different useful lives, then
they are accounted for as separate component of property, plant and equipment.

Depreciation/Amortisation

Depreciation is calculated on cost of items of properly, plant and equipment less their estimaled
residual values and is charged to Statement of Profit and Loss. Deprecialion on all angible fixed
assels is provided on the straight line method over the estimated useful life of the assets al the

rates specified below.

Asset Useful life
Building 30 years
Machinery 3to 15 years
Wehicle 10 years
Equipment 5 years
Furniture 10 years
Computers 3 years

(h)

Depreciation on addition to property, plant and equipment is provided on pro-rata basis from the
date of acquisition of the assets. Depreciation on sale/deduction from property, plant and
equipment is provided for upto the date of sale, deduction, discardment as the case may be.

The estimated useful life and amortization method are reviewed at the end of each reporting
period, with the effect of any changes in estimate being accounted for on a prospective basis. In
respect of assels whose useful lives has been revised, the unamortized depreciable amount is
charged over the revised remaining useful lives of the assets.

(v} An item of properly, plant and equipment and any significant part initially recognized is
derecognized upon disposal or when no fulure economic benefits are expecled from its use or
disposal. Any gain or loss arising on derecognition of property, plant and equipment (calculated
as the difference between the net disposal proceeds and the carrying amount of property, plant
and equipment) is included in the Statement of Profit and Loss when property, plant and
equipment is derecognized. The carrying amount of any component accounted as a separale
component is derecognized, when replaced or when the property, plant and equipment to which
the component relates gets derecognized.

Investment property

Investment property is a property held to earn rentals andfor for capital appreciation. Investment
properly is measured initially at cost, including ftransaction costs. Subsequent to initial
recognition, investment property is measured in accordance with Ind AS 16's requirements for
cost model.

An investment properly is derecognised upon disposal or when the investment property is
permanently withdrawn from use and no future economic benefits are expected from the disposal.
Any gain or loss arising on derecognition of the property (calculated as the difference between
the net disposal proceeds and the carrying amount of the asset) is included in profit or loss in the
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Fujiyama Power Systems Limited (formerly known as Fujiyama Power Systems Private Limited)
Notes forming part of the financial statements
{All amounts in INR million unless otherwise stated)

(i} Asset held-for-sale

MNon-current assel is classified as held for sale if their carrying amount will be recovered principally
through a sale transaction rather than through continuing use. Non-current assets classified as
held for sale are measured at the lower of their carrying amount and fair value less coslts to sell.

(i) Intangible assets

i uremen
Intangible assets with finite useful lives that are acquired separately are carried al cost less
accumulated amortization and accumulated impairment losses. Amortization is recognized on a
straight-line basis over their estimated useful lives. The estimated useful life and amortization
method are reviewed at the end of each reporling period, with the effect of any changes in
eslimate being accounted for on a prospective basis. Intangible assets with indefinite useful lives
that are acquired separately are carried at cost less accumulated impairment losses.

Derecognition of Intangible assets

An inlangible asset is derecognized on disposal, or when no future economic benefils are
expected from use or disposal, Gains or losses arising from derecognition of an intangible asset,
measured as the difference between the net disposal proceeds and the carrying amount of the
asset, are recognized in profit or loss when the asset is derecognized,

(k) Impairmen intangible assets

At the end of each reporting period, the company reviews the carrying amounts of its tangible
and intangible assels to determine whether there is any Indication that those assets have suffered
an impairment loss. If any such indicalion exists, the recoverable amount of the asset is estimated
in order to determine the extent of the impairment loss (if any). When it is not possible to estimate
the recoverable amount of an individual asset, the Company estimates the recoverable amount
of the cash-generating unit to which the asset belongs. When a reasonable and consistent basis
of allocation can be idenlified, corporale assets are also allocated to individual cash-generating
units, or otherwise they are allocated to the smallest group of cash-generating units for which a
reasonable and consistent allocation basis can be idenfified.

Recoverable amount is the higher of fair value less costs of disposal and value in use. In
assessing value in use, the estimated future cash flows are discounted to their present value
using a pre-tax discount rate that reflects current market assessments of the time value of money
and the risks specific to the asset for which the estimates of future cash flows have nol been
adjusted.

If the recoverable amount of an asset (or cash-generaling unil) is estimated to be less than its
carrying amount, the carrying amount of the assel (or cash-generating unit) is reduced o ils
recoverable amount, An impairment loss is recognized immediately in profit ar loss.

An assessment is made annually as to see if there are any indications that impairment losses
recognized earlier may no longer exist or may have come down, The impairment loss is reversed,
if there has been a change in the estimates used to determine the asset's recoverable amount
since the previous impairment loss was recognized. If it is so, the carrying amount of the asset is
increased to the lower of its recoverable amount and the carrying amount that have been
determined, net of depreciation, had no impairment loss been recognized for the asset in prior
years. After a reversal, the depreciation charge is adjusted in future periods to allocate the assel's
revised carrying amount, less any residual value, on a systematic basis over its remaining useful
life. Reversals of Impairment loss are recognized in the Statement of Profit and Loss.

For Fujiyama Power Systems Limited
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Fujiyama Power Systems Limited (formerly known as Fujiyama Power Systems Private Limited)
Notes forming part of the financial statements
(All amounts in INR million unless otherwise stated)

(I} Inventories

Inventories are valued at the lower of cost (on weighted average basis) and net realisable value
after providing for obsolescence and other losses, where considered necessary. Cost includes
all expenses incurred in bringing the goods to their present location and condition, including octrol
and other levies, transil insurance and receiving charges. Semi-finished and finished goods
include appropriate proportion of overheads. Goods in fransit are valued at cost excluding import
duties.

Met realisable value is the estimated selling price in the ordinary course of business less the
estimated costs of completion and the estimated costs necessary to make the sale.

{m) Provisions, contingent liabilities and contingent assets
{i} Provisions:

Provisions are recognized when the company has a present abligation (legal or construclive) as
a result of a past event, it is probable that the company will be required to settle the obligation,
and a reliable estimate can be made of the amount of the obligation.

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

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

i} Provision for warranty:

The estimated liability for product warranties is recorded when products are sold. These
eslimates are established using historical information on the nature, frequency and average cost
of warranty claims and management estimates regarding possible future incidence based on
correclive actions or product failures. The timing of outflows will vary as and when warranly claim
will arise — being typically 5 years.

iii) Contingent liabilities;

Contingent liabililies are disclosed when there is a possible obligation arising from past events,
the existence of which will be confirmed only by the occurrence or non- occurrence of one or
more uncertain future events not wholly within the conirol of the Company or a present obligation
that arises from past events where it is either not probable that an outflow of resources will be
required to seitle or a reliable estimate of the amount cannol be made.

{iv} Conlingent assets:

Contingent assels are not recognized in the accounts. However they are disclosed when the
possible right o receive exists.

{n) Segment reporting

The Company's segmental reporting is in accordance with Ind AS 108 Operaling Segments.
Operaling segments are reported in a manner consistent with the internal reporting provided to
the board of directors, which is responsible for allocating resources and assessing performance
of the operating segments, and has been identified as the chief operating decision maker.

/ For Fujiyama Power Systems Limited
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Fujiyama Power Systems Limited (formerly known as Fujiyama Power Systems Private Limited)
Notes forming part of the financial statements
(All amounts in INR million unless otherwise stated)

(o)

(p)

(a)

(n

Earnings per share

Basic earnings per share ('EPS') is computed by dividing the net profit or loss (excluding OCI) for
the year atlributable to equity shareholders by the weighled average number of shares
outstanding during the year.

Diluted earnings per share are calculated by dividing the net profit or loss for the year atiributable
to equity shareholders as adjusted for dividend, interest and other charges lo expense or income
relating to the dilutive potential equily shares, by the weighted average number of shares
outstanding during the period as adjusted for the effects of all dilutive potential equity shares.
Potential equity shares are deemed to be dilutive anly if their conversion to equily shares would
decrease the net profit per share from continuing ordinary operations. Potential dilutive equily
shares are deemed to be converted as at the beginning of the period, unless they have been
issued at a later date. Dilutive potential equity shares are determined independently for each
period presented,

Cash and cash equival

In the cash flow statement, cash and cash equivalents include cash in hand, demand deposits
with banks, other short term highly liquid investments with original maturities of three months or
less, that are readily convertible to known amounts of cash and which are subject lo an
insignificant risk of changes in value.

Government grant

Government grants are recognised where there is reasonable assurance that the grant will be
received, and all altached conditions will be complied with. When the grant relates to an expense
itern, it is recognised as income on a systematic basis over the periods that the related costs, for
which it is intended to compensate, are expensed. When the grant relates to an asset, it is
recognised as deferred income in the balance sheet and is recognised in profit or loss on a
systemalic basis over the expected useful life of the related asset or by deducting the grant in
arriving al the carrying amount of the asset.

Financial instruments

Financial assets and financial liabilities are recognized when the company becomes a party to
the confractual provisions of the instruments.

Financial assets and financial liabilities are initially measured al fair value. Transaction costs that
are directly altributable to the acquisilion or issue of financial assets and financial liabilities (other
than financial assets and financial liabilities at fair value through profit or loss) are added to or
deducted from the fair value of the financial assets or financial liabilities, as appropriate, on initial
recognition. Transaction costs directly attributable to the acquisition of financial assets or financial
liabilities at fair value through profit or loss are recognized immediately in profit or loss.

Financial assets
Initial recognition and measurement

All financial assets are recognized initially at fair value and transaction cost that is attributable to
the acquisition of the financial asset is also adjusted.

Subsequent measurement

For the purpose of Subseguent measurement, the Company classifies financial assets in
following categories:

{i) Financial assets at amortized cost
(ii) Financial assets at fair value through other comprehensive income (FVTOCI)

Y,

For Fujiyama Power Systems Limited
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Fujiyama Power Systems Limited (formerly known as Fujiyama Power Systems Private Limited)
Notes forming part of the financial statements
(All amounts in INR million unless otherwise stated)

{iii) Financial assets al fair value through profit or loss (FVTPL)
Financial assets are measured at amortized cost if both of the following conditions are met:

(i) The asset is held within a business model whose objective is to hold assets for collecting
contractual cash flows, and

(i} Contractual terms of the asset give rise on specified dates to cash flows that are solely
payments of principal and interest (SPPI) on the principal amount outstanding.

Financial assets are measured at fair value through other comprehensive income if both of the
following condilions are met:

(i) The asset is held within a business model whose objective is achieved by both collecting
contraciual cash flows and selling financial assets; and

(i) Contractual terms of the asset give rise on specified dates to cash flows that are solely
payments of principal and interest (SPPI) on the principal amount cutstanding.

All financial assels not classified as measured at amortized cost or FVTOCI as described above
are measured at FVTPL.

Financial assets are subsequently measured al amortized cost using the effective interest rate
{EIR) method.

Financial assets are subsequently measured at FVTOCI with gains and losses arising from
changes in fair value recognized in other comprehensive income.

Financial assets are subsequently measured at FVTPL with gains and losses arising from
changes in fair value recognized in profit or loss.

All equity instruments in scope of Ind-AS 109 are measured at fair value. Equily instruments
which are held for trading are classified as at fair value through profit and loss (FVTPL). For all
other equily instruments, the Company decides to classify the same either as at fair value through
other comprehensive income (FVOCI) or fair value through profit and loss (FVTPL).

De-recognilion of financial assets

A financial asset is primarily de-recognized when the rights to receive cash flows from the asset
have expired or the Company has transferred its rights to receive cash flows from the asset.

Financial liabilities
Initial recognition and measurement

All financial liabilities are recognized initially at fair value and transaction cost that is attributable
to the acquisition of the financial liabilities is also adjusted. These liabilities are classified at
amorfized cost.

Subsequent to initial recognition, these liabilities are measured al amoriized cost using the
effective interest method. This category generally applies to long-term payables and deposits.

De-recognilion of financial liabilities
A financial liabilities is de-recognized when the obligation under the liability is discharged or
cancelled or expires. When an existing financial liability is replaced by another from lhe same

lender on substantially different terms, or the terms of an existing liability are substantially
modified, such an exchange or modification is treated as the de-recognition of the original liabilily

//@;(/ For Fujiyama Power Systems Limited
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Fujiyama Power Systems Limited (formerly known as Fujiyama Power Systems Private Limited)
Notes forming part of the financial statements
(All amounts in INR million unless otherwise stated)
and the recognition of a new liability. The difference in the respective carrying amounts is
recognized in the statement of profit and loss.

Offselting of fi n

Financial assets and financial liabilities are offset and the net amount is reported in the balance
sheel if there is a currently enforceable legal right to offset the recognized amounts and there is
an intention to settle on a net basis, to realise the assels and setlle the liabilities simultaneously.

{s) Impairment of financial instruments

In accordance with Ind-AS 108, the Company applies Expecled Credit Loss (ECL) model for
measurement and recognition of impairment loss for financial assets.

ECL is the difference belween all contractual cash flows thal are due to the Company in
accordance with the contract and all the cash flows that the Company expects to receive. When
estimating the cash flows, the Company is required fo consider.

- All confractual terms of the financial assels (including prepayment and extension) over the
expected life of the assels.

- Cash flows from the sale of collateral held or other credit enhancemenis that are inlegral to the
contractual terms

Trade receivables

As a practical expedient the Company has adopted 'simplified approach’ using the provision
malrix method for recognition of expected loss on trade receivables. The provision matrix is based
on historical default rate observed over the expected life of the trade receivable and is adjusted
for forward-looking estimates. At every reporting date, the histarical default rates are updated and
changes in the forward-looking estimates are analysed. Further receivables are segmented for
this analysis where the credit risk characteristics of the receivables are similar.

Other financial assets

For recognition of impairment loss en other financial assets and risk exposure, the Company
determines whether there has been a significant increase in the credit risk since initial recognition
and if credit risk has increased significantly, impairment loss is provided.

{t) Functional an ion currenc

These restated financial stalements are presented in Indian Rupees, the functional currency of
the Company. All amounts have been rounded to the nearest million, upto two decimal places,
unless otherwise slated.

(u) Operating cycle

Based on the nature of products / activities of the Company and the normal time between
acquisition of assets and their realization in cash or cash equivalents, the Company has
determined its operating cycle as 12 months for the purpose of classification of its assets and
liabilities as current and non-current,

For Fujiyama Power Systems Limited
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Fujiyama Power Systems Limited (formery known as Fujivama Power Syslems Privale Limited)

Notes to financial statements

{All amounts in INR million unless otherwise stated)

2(B)

2(C)

2(D)

2(E)

Capital work in progress

Opening balance

Additions during the year
Capitalized during the year
Closing balance

Ageing schedule - 'in progress’
Less than 1 year

1-2 years

2-3 years

More than 3 years

Total

Investment property

Gross block (A)

QOpening balance

Add: Additions during the year
Less: Delelion during the year
Closing balance [A)

Accumulated depreciation (B)
Opening balance

Add: Addilions during the year
Less: Deletion during the year
Closing balance (B)

Met block (C = A-B)
Right of use assets

Gross block (A)

Opening balance

Add: Additions during the year
Less: Deletion during the year
Closing balance (A)

Accumulated depreciation (B}
Opening balance

Add: Additions during the year
Less: Deletion during the year
Closing balance (B)

Net block (C = A-B)
Goodwill

Opening balance

Less: Amortisation for the year

Closing balance

As at
31 March 2025

As at

31 March 2024

. 70.73
- 79.73
21.77
- 21.77
= 0.49
= 0.73
2 1.22
126.21 120.79
£39.80 542
766.01 126.21
11.68 5.48
22,06 6.20
34.64 11.68
731.37 114.53
564.13 564,13
564.13 564.13
For Fujiyama Power Systems Limited
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Fujiyarma Power Systems Limited (formery known as Fufiyama Power Systems Privale Limiled)
Notes to financial statements
(AN amounts in INR millon unless otherwise stated)

As at As at
31 March 2025 31 March 2024
2{G) Asset held-for-sale®
Property held-for-sale (refer nota 37) - 20.55
20.66

Total -

*During FY 2023-24, the Company enlered (nlo agreement 1o sell flat to a director at the fair value of the said asset

carried oul by the registerad valuer which has been executed in the month of Oclober 2024,

3 Investments

Unguated Equity Shares of INR 10 sach fully paid up;

(a) 1,998 shares of Kura Systams Privata Limited 002 0.02
(b} 1,900 shares of Zayo Cables Privale Limited .02 -
(c) 1,800 shares of Zayo Energy Private Limited oz -
Total investments 0.06 0.02
4 Other financial assots
(Unsecured, considerad good)
Non-current: (A)
Sacurity deposils 35.63 19.55
Bank balances in earmarked accounts
Fixed deposits held as margin manay for issua of bank guaraniees 156,63 =
Total non - current financial assets (4A) 51.26 19.55
merr—— ———
Currant: (B)
Interest accruad on fixed deposits but nol due 076 068
Securily deposiisfearnest money deposits 8.50 0.37
Interest subsidy receivable (refer note 43) 8.80 -
Total current financial assets (4B) 18.06 1.06
B Other non-current assets
{Unsecured and considered good)
Capital advances 226.75 -
Deposit under protest (refer nobe 35) 5.86 585
Total other non-current assats 232,61 5.86
&  Inventories (valued at lower of cost and net realisable valus)
Raw matarials 2,057.63 943,19
Semi finished goods 441,82 138,22
Finished goads 993,28 83345
Stores and spares 59.85 8147
Goods in transit (raw materials) 273166 12513
Total inventories 3,826.04 2,321.47
T  Trade recelvables - current
Undisputed - considerad good B17.10 T16.20
Disputed - significant increase in credit risk 12.78 627
820.88 2247
Less; Expecied credit loss allowanca (98.59) (T5.67)
Total trade recelvables 731.28 548.80

{Refer note 7.1 for ageing schedule of trade recelvables)

For Fujiyama Power Systems Limited
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Fujlyama Power Systems Limited (formery known as Fujiyama Power Syslems Private Limiled)
Notes to financial statements
(Al amounts in INR million unless otherwise stated)

Mote 7.1; Ageing schedule (Trade receivables - gross)

As at 31 March 2025

Particulars Less than &) 6§ months - More than 3 Total
months 1 year years
(i) Undisputed trade receivables — considered good 587.82 148,21 15.39 B5.68 - a17.10
(ii) Undisputed frade receivables — which have - -
significant increase in credit sk
(ili) Undisputed trade receivables — credit impaired - - F - - +
(iv} Disputed trade receivables — considered good - - - - -
(v} Disputed trade receivables - which have significant 1.75 .84 1.08 222 509 12.78
increase in credit risk
(vi) Dispuled trade receivables — credit impaired - - - # - -

Total 589.57 149.05 17.37 67.90 5.93 829.88

As at 31 March 2024
Particulars Less than 6| 6 months - More than 3 Total
months 1 year years
{i) Undisputed trade recelvables — considered good 506.21 B.83 69.31 41,85 - 716.20
(i) Undisputed trade receivables — which have - - - - - =

significant increase in credil risk
(i) Undisputed trade recaeivables - credit impaired - - - - & -
(iv) Disputed Irade receivables — considered good - @ - . . .

{(v) Disputed trade receivables — which have significant - - - . 6.27 6.27
increase in credil risk
{vi) Dispuled trade receivables - credit impaired - - a . = g

Total 596.21 8.83 69.11 41,85 6.27 T22.47

@ ; For Fujiyama Power Systems Limited
/;6}// rr \N{ 4 a/-“l Cy—
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Fujiyama Power Systems Limited {formerdy known as Fuiyama Power Syslems Private Limited)
Hotes to financlal statements

(Al amouwrds in INR million unless otherwise stated)

Cash and cash equivalents

Balances with banks
Cash on hand

Total cash and cash equivalents

Bank balances other than cash and cash equivalents

Fixed deposits held as margin monay
Total other bank balances

Other current assals
{Unsecured, considered good)

Advance o suppliers

Prepaid expansas

Advance to employees

Goods and servicas lax inpul receivable
Export incentives

Goods and sarvices tax refund receivable
Custom duty refund receivable

Qther balance with government authorities
Expenses relating ta initial public offer®

Total other current asseis

* Expenses relating %o initial pubdic offer (IPO) will be adjusted against share premium or recovered fram the sefling
shareholders on a pro rala basis,in proportion o the number of equity shares to be issued through the fresh issue and
to be sold by each of the selling shareholders through the affer for sale, The above expense includes amount of INR
1.88 million paid to statulory auditons for issuance of reports pursuant to the requirement of IPO.

As at As at
31 March 2025 31 March 2024
82.13 41.82
0.14 0.34
8227 4218
123,35 105.66
123.35 105.66
s ———
444,05 117.88
24.63 8.96
4,82 453
265.47 24.28
167 1.72
84.69 9.33
. 6.41
148 143
8337 -
890,18 172.54

For Fujiyama Power Systems Limited
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Fujlyama Power Systems Limited (formerly known as Fujivama Power Systems Privale Limited)

Notes to financial statements
(All amounts in INR million unless otherwise stated)

11: Equity share capital

As at 31 March 2025

As at 31 March 2024

Potipulisy Mo. of shares Amount Mo. of shares*® Amount
Authorized capital
Equity shares of INR 10 each - - 40,785,970 407 .86
Equity shares of INR 1 each (refer note 11(f) & (g) below) 1,250,000,000 1.250.00 - J
Issued, subscribed, and fully paid up
Equity shares of INR 10 each - - 24,536,253 245,37
Equity shares of INR 1 each 280,095,145 280.10 - -
{a) Reconciliation of equity shares outstanding at the beginning and
at the end of the year
Qufstanding at the beginning of the year (refer nole 11(g) below) 245,362,530 24537 13,647,738 136.48
Additions during the year (refer note 11(h) & (i) below) 34,732 615 34.73 10,888,515 108.89
Outstanding at the end of the year 280,095,145 280,10 24,636,253 _245.37

* At Face value of Rs. 10 per share

() List of sharehaolders holding more than 6% of pald-up equity share capital

As at 31 March 2025

As at 31 March 2024

T Mo, of shares |% to total Shares|No. of shares “;t:lﬁrl

(i} Yogesh Dua 108,351,575 38.68% 8,668,126 35.33%
(i) Pawan Kumar Garg 108,351,570 38.68% 10,835,157 44.16%
{iil} Sunil Kumar 13,750,000 4.91% 1,100,000 4.48%

* At Face value of Rs. 10 per share

(¢} Shares held by promotars

As at 31 March 2025

As at 31 March 2024

Paiiany Mo, of shares  [% to total Shares|No, of sharas# %s?:r:i:l

(i} Yogesh Dua 108,351,575 38.68% B,G68,126 35.32%
(i) Pawan Kumar Garg 108,351,570 38.68% 10,835,157 44, 16%
(i} Sunil Kumar* 13,750,000 4.91% 1,100,000 4.48%

*Mr. Sunil Kumar has been classified as promoter vide resolulion passed by the Company in its meefing held en 03 Oclober 2024

# Al Face value of Rs. 10 per share

For Fujiyama Power Systems Limited
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Fujiyama Power Systems Limited (formerdy known as Fufiyama Power Syslems Private Limited)
Notes to financial statements
{All amounts in INR milllon unless otherwise statod)

{d) % of change in promoters shareholding

Parficulars As at 31 March 2025 As at 31 March 2024
(i) Yogesh Dua 3.36% -14.67%

(ii) Pawan Kumar Garg -5.48% 5.84%

{iil) Sunil Kumar 0.43% 4.48%

{e) Rights, preferences and estrictions attached to issued equity shares:

The Company has one class of equity shares having par value of INR 1/- per share. Each holder of Equily shares is enlilled to one vole per
share. In the event of liquidation, the equity shareholders are eligible lo receive the remaining assels of the Company afler dislribution of all
preferential ameunls, in proportion to their shareholding.

{f) The Company vide resolution passed in the extra-ordinary general meeting held on 27 May 2024 has re-organised ils authorised share capital
by cancellation of 8,421,403 unissued preference shares of INR 100 each and increase aulhorised equity share capital by 84,214,030 equity
shares of INR 10 each. Accordingly, the authorised equily share capital of the Company is modified to 125,000,000 equity shares of INR 10

{g) Pursuant to the provisions of sections 13, 61 and &4 of the Companies Act, 2013, the board of directors in ils meeting held on 27 November
2024 and the shareholders in their mesting held on 28 November 2024 has approved Ihe sub-division of ils 24,574,643 fully paid equity shares
having face value of INR 10 each lo 245,746,430 fully paid equity shares having face value of INR 1 each. Accordingly, the authorised equity
share capllal of the Company is also modified to 1,250,000,000 equity shares of INR 1 each.

(h) Pursuanl to resolutions passed by the board of direclors on 27 November 2024 and shareholders on 28 Movember 2024 for issue of bonus
shares, the Company alloled bonus shares lo the shareholders (excluding shareholders who waived its right o bonus shares as per the arlicles
of associalion) as per the record date 19 December 2024 (allolment date 20 December 2024) in the ralio of 1 equity share of INR for every 4
equity shares of INR. 1 each i.e. 34,348,715 of total bonus shares.

{1} Pursuant to the Employee Stock Option Plan 2023 of the Company (ESOP?), 383,900 equily shares of INR 1 each has been alloled to the
eligible employees al an exercise price of INR 1 per share and having falr value of INR 19,31 per share (refer nole 48).

@ For Fujiyama Power Systems Limited
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Fullyama Power Systams Limited {formerly known as Fujiyama Power Systems Private Limited)

Notes to financial statemonts
(ANl amounts in INR million unless otherwise stated)

12: Instruments entirely equity In nature

Compulsorily convertible preference shares (CCPS)

Particulars

As at 31 March 2025

As at 31 March 2024

Additions during the year
Outstanding at the end of the year

(10,888,515)

No. of shares Amount Mo, of shares Amount

Authorized

1% Compulsaorily converlible preference shares of INR 100 each - - 8,421,403 842 14
|1ssued, subseribed, and fully paid up

1% Compulsorily converfible prefarence shares of INR 100 each - - = =
(a) Reconciliation of CCPS outstanding at the beginning and at the
end of the year
Outstanding al Ihe beginning of the year - - 10,888,515 1,088.85
Converted into equity shares during the yaar - -

(1,088.85)

During the FY 2023-24, 10,888,515 CCPS with coupon rale of 1% have been converted into equity atl INR 100 {incleding premium of INR 90 per

share) per equily share as per the sharehelders agreamant.

For Fujiyama Power Systems Limited
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Fujiyama Power Systems Limited (formery known as Fujiyama Power Systems Private Limiled)

MNotes to financial statements
(Al amounts in INR million unless otherwise stafed)

13: Other Equity

As at 31 March As at 3
Particulars 2025 March 2024
(a) Securities pramium
Al the beginning of the year 979.97 -
Recelved during the year (refer note 11{j) & 12) 7.03 a79.97
Utilised for the issue of bonus shares during the year (refer note 11(h)) (34.35) -
Al the end of the year 952.65 979.97
(b) Retalned earnings
Al the beginning of the year 1,4567.83 T04.90
Profit for the year 1,563.35 453.03
Al the end of the year 2.721.28 1,157.63
{c) Share based payment reserve
Al the baginning of the year 11.58 -
Additions during the year (refer nole 249) 8.01 11.58
Exercise during the year (refer note 11(1)) (7.03) =
Al the end of the year 13.46 11.68
(d) Other comprehensive income / (loss)
Al the baginning of the year 0.56 0.60
Remeasurement of employee defined benefit plans 0.19 {0.04)
At the end of the year 0.75 0.56
Total other equity (a+b+c+d) 3,688.14 2,150.04

alure and purpo

1, Securilies Premlum Sr&nuntlau prammm is crealad on conversion of CCPS into equily shares al a premium.

2. Retained Earnings - Retained eamings represent the profits eamed by the Company over the years including current period.

3. Share based payment reserve - Reprasent the charge for the current year on employees stock opfion granted to eligible employees of the

Company.

4, Other comprehensive income / (loss) - Represent actuarial gains/{losses) due to experience adjusiments on posl employment benefit plans

Le., Graluity.

For Fujiyama Power Systems Limited
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Fujiyama Pawer Systems Limited (formery known as Fufyama Power Systems Private Limited)
Motes to financial statomants

(Al amounis in INR million unless otherwise staled)

As at As at
31 March 2025 31 March 2024
14 Long term borrowings
Term loan (secured):
- from banks 929.12 523.03
- from othars 256 67 J32.50
Less: Current malurities of long term bomowings {301.21) {223.39)
Taotal long term borrowings B84.58 63214
Notes:
(i} Terma of repayment of berm loan from banks and financial institution are siated below.
As at 31 March 2025
5.Mo. Particulars Term of Outstanding® Remalning Rate of
instalmants number of interest
Instalments
1 Bajaj Finance Limited** Maonthly 205.33 A4 8.5 10 8%
2 Bajaj Finance Limited** Monthly 51.33 A4 8510 9.5%
3 |HDFC Bank Limited Monithly 13.08 i) 7.5 to $.35%
4 |HDFC Bank Limited hhnj_m 32.956 15 7.5 bo 9.35%
5 |HDFG Bank Limited Quardrly 16.95 12 8.5 10 8.85%
6  |HOFC Bank Limited Quadarly 7548 12]  B5108.85%
7 |HDFC Bank Limited Quanerly 36.00 12]  8.510 B.85%
] |HDFC Bank Limited Quanerly 55.80 12 B.5 to 8.85%
9 |HDFC Bank Limited Manilhly 51.86 48] 8510 8.85%
10 |HDFC Bank Limited Monthly 157.35 48] B5108.85%
11 |HDFC Bank Limited Manihly 43,43 48]  8.5108.85%
12 |HDFC Bank Limited Manihly 70.68 60] 8.5108.85%
12 Thie Hongkong and Shlﬂgh_!l Banking Corpavation Limited, India Manihly 9291 35 8.5 to 0%
14 The Hongkong and Shanghai Banksng Corporation Limited, India Maonihly 26.89 End B.5lo 8%
15 |The Hongkong and Shanghai Banking Corporation Limited, India Monihly 530 a8 8.5 10 9%
18 The Hongkong and Shanghai Banking Corporation Limited, India Maonihly 3.09 38 B.5 10 5%
17 The Hongkeng and Shlnpal Banking Corporation Limited, India Manthly 3.19 39 B.5 1o 8%
18 |The Hongkong and Shanghai Banking Corporation Limited, India Monthly 275 40 8.5 1o 8%
18 The Hengkong and Shanghai Banking Carporation Limited, India Monthly 3561 41 8.5 to 9%
20 ‘fes Bank Limited Monthly 235.00 96 9.00%
* mcluding Inberest
**During the year ended 31 March 2025, repayment larm has baen changed from quartedy to monthly.
As at 31 March 2024 _
S.No. Particulars Term of Outstanding® Remaining Rate of
instalments number of intarast
instalmanis
1 Bajaj Finance Limied Cuarberdy 266.00 19 B.5 o 9%
2 Bajaj Finance Limiled Cuarlery 66,50 19 B.5 to 8%
3 HOFC Bank Limiled |Mnﬂlh_r|l' 30.55 21 7.5100.35%
4 HOFC Bank Limfled |Munlhrgr 59.30 27 7.5 10 9.35%
5 HOFC Bank Limied Quariedy 22.60 16 8.5 lo B.85%
8 HOFC Bank Limiad Quaredy Td.40 16 A.5 o 8.85%
T HOFC Bank Limfad Quarledy 10065 16 8.5 to 8.85%
B HOFC Bank Limfed ':H.I-ll‘ll‘l‘&' 48.00 168 B.5 io 8.85%
] The Hongkong and Shanghai Banking Corparation Limited, India |Monthty 124.76 47 8.5 10 9%
10 The Hongkong and Shanghai Banking Corporation Limiled, India [Monthly 687 50 B.510 9%
11 The Hongkong and Shanghai Banking Corporation Limiled, India [Monthiy 39.32 48 8510 9%
12 The Hongkong and Shanghai Banking Corporalion Limied, India Monthiy 3.57 52 8.510 9%
13 The Hongkong and smrmnai Banking Conporation Limied, India Monthdy 407 50 8.5 10 9%
14 The Hongkong and Shanghai Banking Corporation Limied, India Monthly 417 51 8.510 9%
15 The Hongkong and Shanghai Banking Corporalion Limfed, India Monthly 4 67 53 B.5109%

* exchuding Inlerasl
Tesm loans are secured by hypothecalion of glock, irade receivables, movable fived assets and on immovable properies situated in Parwannoo,
Bawal and Moida.

U

For Fujiyama Power Systems Limited
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Fujiyama Power Systems Limited (formerly known as Fufyama Power Sysfems Private Limifed)
MHotes to financial statements
(Al amaunis in INR million urless otherwise stated)

Az al Az al
3 March 2025 31 March 2024

18 Leaso llabilitios (refer note 43)

Non-curren 400,38 38,87
Curren 2522 4.80
Total leasa liability 485,60 A3.86
16 Provisions
Non-curmant:
Provision for employes benefits:
Gratuity (non-unded) {rafer nota 38) 32,00 24.24
Prowvision Tor wamanty 22.79 20,07
55.69 44,41
Current:
Provision for amployes benefits:
Gratuity (non-funded) (refer nole 39) 5.85 4,84
Provision on sales relum 17.95 -
23.91 488
Total provisions ' 79.60_ 49.29
17 Deferred tax labililies (net}
Daferred tax assels:
On ilems Foe deduction under seclion 438, provision Tor leases, sales
retum and warranty 150.78 20,37
On expociod credi loss allowance 24.81 19.04
175.59 39.41
Defemad 13y Fabilies;
On writlen down value of proparty, plant & equipment, ROU and intangitde assels 38202 154.73
/202 154,73
Dalerred tax (asset) / Hability (nel) 208,43 115.32
18 Other Non-current liabilities
Detered income on govemment grand {refer nole 439) 45.57 -
45,57

@ /ﬁ? For Fujiyama Power Systems Limited
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Fullyama Power Systems Limited (farmerdy known as Fuiyama Power Systems Prvale Limied)
Notes to inancial statements
(Al amounits in INR million unless otherwise sialed)

As at Az at
31 March 2025 31 March 2024

i Cument borrowings

Loans repayable on demand (secured)™:

- irem banks 1,732.28 1,070.64
= fram olhers 54415 75.70
Current malunties of leng term borrowings (secured) 301.21 21339
Toltal current borrowings 577 1,369.73

*“Loans repayable on demand fram banks and financial institutions are secured by hypothecation of slock, rade receivables, movable foed assets
and on immovable properies stusled in Bawal Parwanco and Noida

0 Trade payables (for ageing refer note 20,1}

Due 1o micro and small anterprises 338,74 12567

Diher than micro and small enlerprises BES.85 1,024.89
oAy 118086

The information regarding micro and small entorprises has been determined an the basis of Information available with the Company

Particulars

Thi principal amount and the interest due thereon remaining unpald to any suppbar al the 33674 125.67

end of each accounling yoear,

Thee inleres) due and remaining unpaid (o any suppler as al the end of accounling year; 0.28 =

The amaunt of inlerest paid by the buyer in terms of Section 18 of the MSMED Acl, 2006 -
along with the amounts of the payment made to the suppler beyond the appeinied dale

during each accounting yaar,

The amounl of nlerest due and payable for the period of delay in making paymenl {which -
have been paid bul bayond the appoinled date during the year) bul withaul adding Ihe

inleres! specifbed under the MSMED Acl, 2006;

The amount of inlerest accreed and remaining unpaid at the end of accounting year, and 0.8

The amaunt of further interast due and payabla even in the succeading year, uniil such date - £
when the interest dues as above are aclually paid to the small enlerprise, for the purpose of

disallowance as & deductible expendibune under section 23 of MSMED Act, 2006,

For Fujiyama Power Systems Limited
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Fujiyama Power Systems Limited (formaly known as Fujiyama Power Systems Private Limiled)
Notes to financlal statements
(AN amounts in INR million unless otherwise stated)

MNote 20.1: Ageing schedule (Trade payahles - gross)
As at 31 March 2025

Particulars Less than 1 Maore than 3 Total
Yot 1-2 years | 2-3 yoars years

(i) Undispuled - Micro and Small enterprises 337.43 1341 ] - 338.74

(il} Undisputed - Othars 857.20 7.87 0.78 BG5S BS

(iii) Disputed - Micro and Small enterprises 2 5 X
{iv) Disputed - Others

L T T |

Total 1,194.63 9.18 0.78 - 1,204.58

As at 31 March 2024

Partlculars Less than 1 More than 3 Total
year 1-2 years | 2-3 years years

{i) Undisputed - Micro and Small enterprises 125.67 - - 125.67

(i} Undisputed - Others 1,013.37 11.52 - 1.024.89

{iiiy Disputed - Micro and Small enterprises =
{iv) Dispuled - Others = &
Total 1,139.04 11.52 -

1,150.58

For Fujiyama Power Systems Limited
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Fujiyama Power Systems Limited (formeny known as Fufyama Power Syslems Prvale Limited)
HNotes to financial statements
(AN amownis in INR million vnless otherwise stated)

Other current financial lNabilities
Inderest accrued bul nol due an barrowings

Employes benefits payabla
Olher payables

Payable on purchase of capilal goods

Other current liabilities

Slatutory dues payable

GET payatda

Advance received against the assel held-for-sale
Advances recaivad from cuslomers

Currant tax {assets) { liability{net)
Pravision for Laxes (nel of advance laxes)

Total current tax (assets) | Rability (net)

12.16 B.29
00,04 B2.84
101.48 30.65
24.094 -
23863 101.78
a4 M
1.65 169
» 505
35858 01,02
39264 213,77
66.07 2555
68,07 25.55

For Fujiyama Power Systems Limited
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Fujiyama Powaer Systems Limited (formery known as Fujiyama Power Systems Privale Limited)
Maoles to financial statements
(Al amournts in INR million unless otherwise slated)

Year Endod ‘Year Ended
31 March 2025 31 March 2024
24 Revenue from operations
A, Revenue from contract with customer (refer note 38):
Sale of products 15,260.57 8,177.78
Rendesing of servicas 95.57 54.71
15,386.14 9.232.47
B. Other operating revenua:
Exporl incentives 8.06 7.97
Scrap sale 12.57 G.44
20,63 14.41
[A+B) 15,406.77 9,246.88
4.1 Significant changes In contract liability:
{} Return and warranty obligations -
Balance al the beginning of the year 20,07 1817
Addition during the year 3545 9.38
Utiized/payment during the year {14.78) (B.48)
Balance af the and of the year 40.75 20.07
s Cther income
Interest income on bank deposits 595 4.56
Foreign exchange gain 34,186 19.80
Unwinding income on securily deposit {nel) 0.47 0.04
Sundry balances write back 18,23 0.60
Insurance claim T.16 -
Inlesest subsidy (refer note 43) 28,18 &
94.18 B0
26 Cost of matarial consumed
Opening stock of rew malerials 943,19 THd. 21
Add: Purchase (inclusive of freight imvard) 12,329.85 T.124.08
Less: Closing slock of raw malerdals (2,057.63) (943.15)
215.41 6,975.10
7 Changes in inventories
Closing Inventories
Finished goods 09328 B33.45
Semi Finished goods 44182 338.23
1.435.10 1,171.68
Opening Inventorles
Finished goods B33.45 TGG.85
Semi finished goods 338.23 287.40
1.171.68 1,054.25
{Increase) / decrease in inventores ___[263.42) (117.43)
8 Other operating expenses
Contract labour 196.46 13887
Job work charges 56,31 47.79
Power & fusl 135.10 B2.22
Consumplion of stores & spare parts TB.72 40.48
468,59 31736
29 Employee benefit expenses
Salares, wages and bonus 637.32 455,20
Contibulicn lo provident and others funds (refer nole 33) 16.37 13.47
Graluity expenses (reler nole 39) 11.81 9.15
Share based payment (refer nole 48) -1 11.58
Stall wellare expenses 2517 16.76
G98.68 E06.16

@ //g, For Fujiyama Power Systems Limited
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Fujlyama Power Systems Limited (formerfy known as Fufiyama Power Syslems Private Limited)
Notes to financial statements
(Al amounts in INR millien unless otherwise stated)

n

R F

324

Year Ended Yoar Ended
31 March 2028 3 March 2024
Finance cosls
Interest expense on borrowings
- Term loan 90.22 77.57
= Warking capital 8.1 86,46
= Cash credil 22.08 21.62
Interest an delayed payment of income tax and olhers 16.58 6.02
Interas! expense on lease Rability 12.04 351
Interest on delayed paymenl to micro and small enterprises .28 -
Other bovrowing costs 47.94 53,19
260.25 26737
Depraclation and amartisation
Dapreciation of property, plant and equipmaent 151,49 12011
Amaorisation of other inangible assels 545 1.77
Depreciation on right to use assels 22,96 6.20
179.90 128,08
Other expenses
Raent (refer nate 43) 8,37 B35
Freight & cartage outwards 235963 171.23
Repalr & maintenance
-Plant and machinary 28,20 6.95
-Buildings 217 PR
-[Hhars 0.59 0.37
Travelling and conveyance axpenses 103.85 108.45
Advertisement and markeling 217.10 a@7.68
Rebate & discount 0.18 1.57
Warranty 17.50 9.38
Insurance 272 22.08
Legal & professional charges 15.50 6.70
Expenditure relating 1o listing of shares* 2133 -
Bank charges 3.08 2.32
Payment 1o auditors (refer note 32.1) 21 1.80
Rates & taxes B.41 B.44
Loss allowance on receivables 2282 G544
Expendilure on coporale soclal responsibility (refer note 45) 891 6.15
Miscellaneous expenses a0.91 61.28
80428 51832
Payment Lo auditors
Audit feas 2.00 1.80
Tan awdit fees o -
Feas for ather services - *
Oul of pockel expenses 0.1 -
2.1 1.80
*Expenditure relafing to lisfing of shares incudes INR 1,88 million paid to stalutory audilors.
For Fujiyama Power Systems Limited
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Fujiyama Power Systems Limited (formeny known as Fujiiyama Power Systems Private Limited)
Notes to financial statements
(Al amounts in INR million unlass otherwise stated)

33

Year Ended Year Ended
31 March 2025 31 March 2024
Income taxes
This note provides an analysis of the company’s income tax expense, show amounts that are recognised direcily in equily and how the fax
mxpense is alfected by non-assessable and non-deductible items. It alse explains significant estimates made in relation to the company’s
tax positions.
Tax expense:
Current tax AT75.88 10042
Tax related 1o earier years 0.95 {0.43)
Defemad tax 91.10 73.00
567.93 172.99
Reconciliation:
Profit before tax 2.13.23 626.02
Applicable normal tax rate 25.17% 2517%
Tax as per the normal lax rale 536,39 157.56
Effect of lax expensa for eadlier years 0.95 (0.43)
Other adjustments 17.57 {11.58)
Effect of permanent differences 13.02 27.42
Effective tax amount 567.93 172.99
Effective tax rate 26.65% 27.63%
Earnings per aquity share [Nominal value por share INR 11
{ij Mat profit attibutable to equily shareholders for basic eamings 1.563.35 453,03
{ii} Weighted average number of equily shares for basic EPS (Post Split and Bonus) 279,745 691 279,711,245
Basic earning por share (BEPS) {in INR) " 550 1.62
(iii) Met profit sttributable to equily holders for diluted earnings 1,663.35 453,03
{iv) Weighted average number of equity shares for diluted EPS (Post Split and Banus) 281,082,601 282,007 085
Diluted eaming per share [DEPS) (in INR)' *~ 5.58 1.61
Recanciliation of earnings and weighted average number of shares:
Met profil aftribatable 1o equity holders for basic eamings 1,563.35 453.00
Mel profil aliributable to equity holders for diluted earnings 1,563.35 453.03
Weighted average number of equity shares for basic EPS 245,362 530 24,536,253
Add: Share issue pursuant io split of shanes® - 220,826,277
Add: Share issue pursuant 1o bonus issue® 34,252,740 34,348,715
Add: Share issue pursuant 1o oplion exercise during period 130421 -
Welghted average numbaer of equity shares for basic EPS 279,745,691 279,711,245
Add: Share oplions® 1,336,910 2,205,840
Weighted average number of equity shares for diluted EPS 281,082,601 282,007,085

*Pursuant to a resclution passed by the Board daled 27 November 2024 and a special resolution passed by the Shareholders’ daled 28
November 2024 the erstwhila equity shares of lace value INR 10 each of our Company were sub-divided into Equity Shares of face value
of INR 1 sach and the consequential impact has been considered on (he share options as per the ESOF Scheme amended as of 20
December 2024. Accordingly, the Basic and Diluled EPS ealeulation has been amended for the years ended 31 March 2024 as per Ind AS
33

“pursuant to resolulions passed by the board of directors on 27 Movember 2024 and sharehotders on 28 Novembar 2024 for issua of
banus shares, the Company alloted bonus shares to the shareholders (excluding shareholders who waived its right lo bonus sharas as per
the arlicles of assaciation) as per the record date 19 December 2024 (allotment dale 20 December 2024} in the ralio of 1 equity share of
IMR for evary 4 equily shares of INR 1 each i.e. 34,348,715 of total bonus shares. Accordingly, the Basic and Dilvted EPS calculation has
bean amended for the years ended 31 March 2024 as per ind AS 33.

For Fujiyama Power Systems Limited
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Fujlyama Power Systems Limited (formery known as Fuiiyama Power Systems Privale Limiled)
HNotes to financial statements
(Al amounts in INR million urless otherwise stated)

36 Contingent liabilities

(a) Claims against the company not acknowledged as debt:
As at As at
|P"“““"" ) 31 March 2025 31 March 2024
|Inm|m tax damand for AY 2018-19 pending before CIT(Appeals)® 12.65 12.65
*Amount deposited under protest s 5,88,
36 Capital and other commitments
As at As at
ks 31 March 2025 31 March 2024
Eslimated amount of conlracts remaining to be executed on capital account 285,35 -
(nat of advances)
Diferential amount of custom duty saved In respect of machinery Imported
under EPCG scheme and resulting export obligation:
- Duty saved 66,76 121.34
- Remaining exporl obligation 319,94 370.84

37 Related party disclosures:

{A) Other related parties with whom there were transactions during the period:

{
(a)
iy
(c)
id)

(i
(=)

i)
(a)
()
{=)

(iv)
(a)
()

Kay managerial personnel (KMP)

‘Yogesh Dua - Joint Managing Director & CEQ

Pawan Kumar Garg - Chalrman & Joint Managing Direclor

Prashant Gupta - Chief Financial Officer {with effect from 27 November 2024 )

Rakesh Kumar - Company Secretary and Compliance Officer (with effect from 20 December 2024 to 12 April 2025)

Relatives of key managerial personnel
Shiv Kumar Garg

Entities under controlfsignificant influence of KMP or its relatives
Ajay Traders, Proprietorship firm of brothes of Pawan Kumar Garg
UPS Inverter.com, Parinership finm in which brothers of KMPs are partners

Kura Systems Private Limited

Entities having commaon directors
Sensui Finsery Private Limited
Sowiz Solutions Private Limited (8l 21 October 2024)

The following transactions were carrled out with the related parties In the ordinary course of business along with
(a) outstanding balances:

Year Endod Yoar Ended
[nature 31 March 2025 31 March 2024
(a) Sale of goods/services
Ajay Tradars 13.42 336
UPS Inverter.com - 38,83
Kura Systems Private Limited 273 0.09
(b} Purchase of goods/services
Ajay Traders 30,68 22.36
UPS Inverier.com 393 BA.73
Kura Systems Private Limited 0.7 2.20
{c) Rent paymant
UPS Invertar.com 1.02 0.81
Shiv Kumar Garg 0.65 0.08
Yogesh Dua 0,85 0,09
(d} Remuneration to KMPs
Yogosh Dua 4.82 4.82
Pawan Kumar Garg 4.82 4.82
Prashant Gupta 0.86 -
Rakesh Kumar 0.63
(e} Remuneration to relatives of KMP's relatives
Shiv Kumar Garg 1.54 1.51
{f} Purchase of intangible assets
Sowiz Solutions Private Limited 8.31 8.86
{g) Purchase of property,plant and equipments
UPS Inverter.com - 39,99
./::{;;Vf For Fujiyama Power Systems Limited
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Fujiyama Power Systems Limited {formaerly known as Fujiyama Power Systems Private Limited)

Notes to financial statements
(Al amounts in INR milllon unless otherwise stated)

37 Related party disclosuros:

(b} Owtstanding balances:

Nature

As at

31 March 2026

As at
31 March 2024

Trade payables
LIPS Invertar.com
Ajay Traders
Yogash Dua

Trade receivables

Ajay Traders

Sensul Finsery Private Limited
|Kura Systams Private Limited

Aszzet held-for-sale
Yogesh Dua

12.37

1.03

081

11.65

019

0.69

38 Segment Information

The Company is engaged in the production and sale of solar related products, hence, the discloswe under ind AS 108 on Operating
segments ara not required as the Company deals in one primary segment,

However, as the Company sefl products owiside India, the secondary segment for the Company is based on the |ocation of its
customers, Information on the geographic segment is as follows:

Location

with in India
oulside India

Total

Mo cuslomer constitule mone than 10% of the revenua of the Company during FY 2024-25 and FY 2023-24,

@

Revanue*
Year Ended Year Endod
31 March 2025 31 March 2024
15,029.70 8.858.81
arr.ar IBT.OT
16,406.77 9,246.88

v o

For Fujiyama Power Systems Limited
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Fujiyama Power Systems Limited (formerly known as Fufivama Power Systems Private Limited)

Notes to financial statements
{All amounts in INR million unless otherwise stated)

39 Employee benefits
(A} Defined benefit plans:

Gratuity:

The Company's gratuity scheme provide for lump sum payment lo vesled employees at retirement, death while in
employment or on termination of employment of an amount equivalent to 15 days basic salary for each completed year
of service or part thereof in excess of six months in terms of provisions of Gatuity Act, 1972, Vesting occurs upon

completion of five years of service.

The present value of defined benefit obligation and the related current service cost were measured using the projected
unit credit method with actuarial valuations being carried out at each balance sheet date. The gratuity scheme of the

The following table summarises the components of net benefit expense recognised in the Statement of Profit and Loss

and the amounts recognised in the balance sheet:

Particulars Anat ey
31 March 2025 31 March 2024
(i} Change in defined benefit obligation
Balance at the beginning of the year 2922 21.47
Adjustment of:
Current service cost 9.97 7.7
Interest cost 1,94 1.44
Actuarial (gains)/losses recognised in other comprehensive income (0.24) 0.06
Benefit paid (2.04) {1.48)
Balance at the end of the year 36.85 29,22
Year Ended Year Ended
(ii) Expenses recognized in the statement of profit and loss 31 March 2025 31 March 2024
Current service cost a.97 7.71
Interest cost 1.94 1.44
Total Expense 11.91 9.15
As at As at
o s ik e 31 March 2025 | 31 March 2024
Discount rate (p.a.) 6.55% 7.20%
Turnowver rate 25% p.a. 25% p.a.
Martality tables IALM IALM
(2012-14) (2012-14)
Salary escalation rate (p.a.) 10.00% 10.00%
Retirement age 50 to 60 years 50 to 60 years
(iv) Key assumptions sensitivity:
Change in discount rate (p.a.)
Increase by 0.5% (0.81) 0.60
Decrease by 0.5% 0.84 {0.63)
Change in salary growth rate (p.a.)
Increase by 0.5% 0.79 (0.60)
Decrease by 0.5% (0.78) 0.58
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Fujiyama Power Systems Limited (formerly known as Fujiyama Power Syslems Private Limited)
Notes to financial statements
{AN amounts in INR million unless otherwise stated)

{v) Expected future cashflows (Undiscounted)
Year 1 5.96 448
Year 2 6.37 4,31
Year 3 6.29 4,62
Year 4 572 4,47
Year 5 5.25 4.01
Year6lo 10 15.56 11.84

Risk exposure;

Through its defined benefit plans, the Company is exposed to a number of risks, the most significant of which are
detailed below:

Interest risk: The plan exposes the Company to the risk of fall in interest rates. A fall in interest rates will result in an
increase in the ultimate cost of providing the above benefit and will thus result in an increase in the value of the liability
{as shown in financial statements).

Liquidity risk: This is the risk that the Company is not able to meet the short-term gratuity payouts. This may arise due
to non availability of enough cash / cash equivalent to meet the liabilities or helding of illiquid assets not being sold in

Salary escalation risk: The present value of the defined benefit plan is calculated with the assumption of salary
increase rate of plan participants in future. Deviation in the rate of increase of salary in future for plan participants from
the rate of increase in salary used to determine the present value of obligation will have a bearing on the plan's liability.

Demographic risk: The Company has used certain mortality and attrition assumptions in valuation of the liability. The
Company is exposed to the risk of actual experience turning out to be worse compared to the assumption.

(B) Defined contribution plans:

The Company makes Provident Fund and Employee State Insurance Scheme contributions which are defined
contribution plans, for qualifying employees. Under the Schemes, the Company is required to contribute a specified
percentage of the payroll costs to fund the benefits. The Company recognised for 7.53 for Provident Fund contribution
(31 March 2024: 6.27) and 7.79 for Employee State Insurance Scheme (31 March 2024: 7.21) contribution in the
Statement of Profit and Loss as mentioned in note 29.

For Fujiyama Power Systems Limited
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Fujiyama Power Systems Limited (formerly known as Fujiyama Power Syslems Private Limited)
Notes to financial statements
(All amounts in INR million unless otherwise stated)

Fair value of financial assets and financial liabilities that are not measured at fair value (but fair
value disclosures are required)

Particulars Levels Fant .
31 March 2025 31 March 2024

Financial assets at amortised cost:
Trade receivables Level 3 731.29 646.80
Investments Level 3 0.06 0.02
Cash and bank balances Level 3 205.62 147.82
Other financial assets Level 3 69.32 20860
Total 1,006.29 815.24
Financial liabilities at amortised cost:
Borrowings (floating rate)

- Short term borrowings Level 3 2,577.64 1,360.73

- Leng term borrowings Level 2 884,58 632.14
Lease liabilities Level 2 485.60 43.86
Trade payables Level 3 1,204.59 1,150.56
Other financial liabilities Level 3 22863 101.78
Total 5,381.04 3.293.0?_

Methods and assumptions used to estimate the fair values:

1. The carrying value of cash and cash equivalents, trade receivables, trade payables, short term
borrowings, other current financial assets and liabilities represents approximately their fair value mainly due
to the short-term maturities of these instruments.

2. Security deposits received against lease liability, lease liability and long term borrowings are fair valued at
initial recognition. Valuation technique used and key inputs thereto for these level 2 financial liabilities are
determined using discounted cash flow method using appropriate discounting rates. After initial recognition,
they are carried at amortized cost.

3. There has been no change in the valuation methodology for level 3 inputs during the year. There were no
transfers between level 1 and level 2 during the year and no transfer into and out of level 3 fair value
measurements.

For Fujiyama Power Systems Limited
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Notes to financlal statements
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41 Financial risk management objectives

The Company's principal financial kabilMies, comprises of borrowings, trade and olher payables. The main purpose of these financial liabililies is to finance
the Company's operations. The Company's principal financial assels include trade and olher recelvables, and cash and bank balances thal derive direcily

from its oparalions,

The Company's acliviies expose it to market risk, liquidity risk and credit risk. The Company's overall risk managemem focuses on the unpredictability of
financial markets and seeks o minimise polentia adverse effects on the financial performance of the Company.

The sources of risks that the Company is exposed Is given below:

[Risk Exposure arising from [Measurement
| Market Risk:
A) Foreign currency risk Financial  asset  and|Sensitivity analysis
liabdities not denominaied
in IR
B) Inlerest rale risk Bormowings Sensitivity analysis
11} Credit risk Trade receivables and|Ageing analysis, credit
bank balances rating
11} Liqudity risk Borrowings and other Cash flow forecast
labilitias and liquid
investments
I} Market risk:

Market risk is the risk of loss of futwe earnings, fair values or future cash flows that may result from a change in the price of a financial instrument. The value
of a financial instrument may change as a resull of changes in the inlerest rates, that affect markel risk sensitive instruments. Markel risk is attributable 1o all
markel risk sensitive financial instruments including borrowings.

[} Foreign currency risk

Foreign currancy risk is the risk of impact related to fair value or future cash flows of an exposure in foreign currency, which fluciuale due to changes in
forelgn exchange rales. The Company's exposure to the risk of changes in foreign exchange rates relates primarily to the trade receivables and trade
payables,

The Company evaluates exchange rale exposure arising from forelgn currency transactions,

Outstanding foreign currency exposure (Gross)

As at As at
S 31 March 2025 31 March 2024
Trade receivables (A)
usD 0BG 34.28
Trade payables (B}
uso 1.74 451,28
CHY 1.62 -
Net amount (A-B) 2.50) (417.00)
Foralgn currency sensitivity on unhedged exposure:
50 bps increase in foreign exchange rates will have the following impact on profit before ta.

As at As at
FRtiiouu 31 March 2025 31 March 2024
IS0 (001} [2.09)

Note: If the rate is decreased by 100 bps profit will decrease by an equal amount.

(B} Interest rate risk

Interest rate risk is the risk that the fair value or futwe cash flows of a financial instrumeant will fluctuate because of changes in market iMerest rates. The
Company's exposure o the risk of changes in markel interest rates refates primarily to the Company's borrowing with floating interest rates. For all long-lerm
and short-term borrewings with fleating rates, the risk of variation in the imerest rales Iz mitigated through Basoning and negoliation with the lenders. The
Company constantly monitors the credit markets and rebalances its financing strategies to achieve an oplimal maturity profile and financing cost.

@ For Fujiyama Power Systems Limited
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Fujiyama Power Systems Limited (formerly known as Fujiyama Power Systems Private Limited)

HNotes to financial statements
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41 Financial rizk management objectives (cont'd.)

L As at As at
SIRMEAE A e 31 March 2025 31 March 2024
Particulars
Floating rate instruments:
INR borrowings 3,462.22 2,001.87
Interest rate sensitivity:

The sensitivity analysis below have been determined based on exposwe to interest rates for bormewings at the end of the reporting period and the stipulated
change taking place at the beginning of the financlal year and held conslant througheut the reporting pericd in case of borrowings thal have floating rates.

If the interest rates had been 50 basis points higher or lower and all the other variablas were held constant, the effect on interest expense for the respective

financial years and consequent effect on Company’s profit in that financial year would have been as below:

Impact of profit before tax
Particulars 31 March 2025 31 March 2024
|Floating rate instrumeants:
50 basis peints increase (17.31) (10,01}
50 basis points decrease 17.31 10.04
(I Credit risk management:

Credit risk arises when a cuslomer or counterparty doas nol meet its obligations under a financial instrumant or custormer contract, leading lo a financial
loss. The Company is exposed lo credit risk from ils operating activilies (primardy trade receivables) and from fls financing / investing activities, including
deposits with banks, foreign exchange transactions and financial guerantees. The Company has no significant concentration of credit risk with any
counterparty.

Trade recelvables
Trade receivables are consisling of a large number of customers, Tha Company has credit evaluation policy for each customer and based on the evaluation
cradit limit of each customer is defined.

As per simplified approach, the Company makes provision of expected credit losses on irade receivables using a provision malrix to mitigate the risk of
default payments and makes appropriate provision at each reporting date wherever outstanding is for longer period and involves higher risk.

s per policy, recelvables are classified into different buckets based on the overdue period ranging from & months — ene year lo more than two years.

Movemeant of allowances for credil losses:

As al As at

doidem 31 March 2025 31 March 2024
Opening provision 7567 10.23
Add: Provided during the year 2292 B5.44
Less: Utlised during the year - &
Closing provision 98.59 T5.6T
Cash and cash equivalent and deposits with banks
Credil risk on cash and cash equivalents and deposil with banks is generally low.

For Fujiyama Power Systems Limited
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Fujiyama Power Systems Limited (formerly known as Fujiyama Power Systoms Private Limited)
Hotes to financlal statemenis
{All amounts In INR milllon unless otherwise stated)

41  Financial risk management objectives (cont'd.)
{1y Ligquidity risk management

Liquldity risk |s defined as the risk that the Company will not be able to sellle or meet its obligations on time or at reasonatile price. Prudent liquidity risk
management implies maintaining sufficient cash and marketable securilies and the availability of funding through an adequate amount of credit facilities to
meet obligations when due. The Company's treasury leam |s responsible for liquidity, funding as wall as setilement management, In addition, processes and
policies related lo such risks are cverseen by senior management, Management monitars the Company's liquidity position through relling ferecasts on the
basis of expected cash flows.

The table below provides delails regarding the remaining contractual maturiies of financial liabdiies and investments held for managing (he risk al the
reporting dale based on contractual undiscounted payments.

As at 31 March 2025

Particulars Total Less than 1 year 1to 6years  More than 5 years
Borrowings 346222 2,577.64 884,58 -
Trade payables 1,204.59 1,204.59 - -
Leasa liabikties 48560 25.22 184.07 2783
Other financial liabiliies 22663 228.63 - -
5,381.04 4,036.08 1,068.65 7.
As at 31 March 2024
Particulars Total Less than 1 year 1to 5years  More than 5 years
Borrowings 2,001.87 1,368.73 632.14 -
Trade payables 1,150.56 1,150.56 - -
Lease liabilities 43,86 4,89 30.88 B.09
Other financial liabiities 101.78 101.78 - -
3,298.07 2,626.96 663.02 B.09

42 Capital management

The Capital managemant cbjective of the Company s to (a) maximise shareholder value and provide benefits to other stakeholders and (b) maintain an
optimal capital structure lo reduce the cost of capital,

For the purposes of the Company’s capital managemaen, capilaliequity includes issued equity share capital, share premium and all clher equity.

The Company monltors capital using debi-aquity ratio, which is total debt less Nguid invesiments and bank deposits divided by tolal equity.

As at As at
fmt&:uhrt 31 March 2026 3 March 2024
Tolal debts 3462322 2,001.87
Equity 3,968.24 239541
0.87 0.84

Debt (gross) bo equity

For Fujiyama Power Systems Limited
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Fujiyama Power Systems Limited (formerly known as Fujivama Power Systems Private Limited)

Notes to financial statements
(All amounts in INR million unless otherwise stated)

43 Leases

As a lessee

The Company has valued its lease liabilities using discounted cash flow method and using the weighted average of cost

of debt as discounting factor.

(a) Following are the carrying value of Right of use assets (Leasehold land and building) as at:

Particulars 31 March 2025 31 March 2024
Gross block 766.01 126.21
Accumulated depreciation 34.64 11.68
MNet block 731.37 114.53

(b) Leases expenses (net) recongized in statement of profit and loss:

Particulars 31 March 2025

31 March 2024

Interest expense on lease liabilities 12.04 3.51
Depreciation on right to use assets 22.96 6.20
Interest income on security deposit (net) 0.47 0.04

(c) Leases expenses (net) recongized in statement of profit and loss not included in lease liabilities:

Particulars 31 March 2025

31 March 2024

Expenses relating to short-term leases 9.37

(d) Lease liabilities as at:

8.35

Particulars 31 March 2025 31 March 2024
Opening balance 43.86 41.79
Additions during the year 452.88 5.36
Add: Interest expense on lease liabiltiies 12.04 3.51
Less: Lease payments 23.18 6.80
Closing balance 485.60 43.86
Current 2522 4.89
Mon-current 460.38 38.97

(e) Maturity analysis of lease liabilities - contractual discounted cash flows:

Particulars 31 March 2025

31 March 2024

Less than 1 year 2522 4.89
One to five years 184.07 30.88
More than five years 276.31 8.09
Total discounted lease liabilities 485.60 43.86

{

For Fujiyama Power Systems Limited
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Fulhyama Powar Systams Limited (formerly known a5 Fuiiyama Power Syslems Private Limiled)
Motes o financial statements
(Al amounis in INR mililon unless othenwise slated)

Ad Financlal ratios

As at As at
e 31 March 2025 | 31 March 2024
a) Current Ratio = Current Assets | Current Liabilities
Current Assels 6671.19 3,260.68
Cumrent Liabilties 4.518.70 2,870,186
Raflo {in Times) 1.26 1.16
% change during the period 9.50% A.30%
Variance dus lo |Mot required Not required
[b] Dabt Equity Ratio = Total Borrowings ! Tolal Equity
Total Borowings = Current Bomowings + Non-Curmrent Borawings 346222 2,001.87
Tolal Equity 3,068,24 230541
Ratio (in Times) 0.87 0.84
% change during the perod 4.40% 2%
Variance due lo Mol requined lincrease in profits
(c]) Debt service coverage ratlo = EBITDA / Debt Service
EBITDA = Profit before lax + depreciation * inlenest ex| on bomowings 2.502.82 948.75
Dbl Servica = Cumant maturity of long term debt + inlerest expenses+Lease Paymel 516.08 42584
Ratlo {in Times) 4.85 223 |
% change during the perod 117.45% 16.64%
Variance dus ko Increase in profits |Increase in profils
[d} Return on Ecquity
|Pﬂfurmn year 1,563.35 #53.03
Tolal Equity 3,968.24 2,395.41
| Ratio %) 39.40% 18,81%
% change during the period 108.31% 49,87%
Variance dug (o Increase In profit dunlhcrluu in profit
o increase in sales  [due lo increasa in
sales
|j-| Inventory tumover ratio = Sale of Products | Average Inventory
Sale of Products 15,280.57 9,177.76
& Inventony 1.883.20 2,044,23
Ratio {in Times] B.12 4.49
% change during the period B0.85% 24.5T%]
Varianoe due lo |ncrease in operations | Increasa in
aof lhe Company operations of lhe
Company
{f} Trade recelvable lumover ratio = Revenue | Average Trade Receivables
Ravanua lram operalions 16.406.77 B,246.88
Avarage Trade Recelvables GEG.05 466,08
Ratlo {in Times) 2236 19.84
% change during the period 12.70% 1.58%
Variance due Lo Mot requirad Imtuh‘ud

{g) Trade payabls turnover ratio = Cost of Material Cons. / Average Trade Payab)

Cost of Materal Consumed 11,215.41 5.875.10
ANET Trade Payables 1,177.58 932.09
Ratio [in Times) 9.52 748

% change during the period IT2AT% -12.34%
‘Variance dus o Incraase in purchases|Nol raquired

HNet capiial turnover ratio = Revenue | Average Capital
ations 15,406.77 9.246.88

= Cuirent Assels - Current Liabiites T86.01 320.96
Ratio (in Times) 18,60 28.02
% change during the period -30.06% 111.91%
WVanance dus o |Increase in sales Increase in sales
[{i) Net Prafit Ratio = Nat Profit | Revenus
Profil for (he yaar 1,563.35 45303 |
Revenue lrom opérations 16,406.77 9,245.88
Ratio (%) 10.15% 4.80%
% change during the poricd 107.11% J1.53%
ariance due bo Increase in sales Ihnmam in sales
(i} Retum on caplial employed (ROCE) = EBITDA I Capital Employed
EBITDA = Profit before lax + depreciation + interes| expensas 250282 040,75
Capial Emplayed = Tangitla et Warh (minus olhar intangiles assels) + Tolal 7,604,55 4,406 44
iﬂam + Datemed Tax Liabiity
Ratio (%) 32.81% 21.12%
% change during the period 55.82% 76.20%
‘ariance due lo Increasa in profit due|increase in profil

to increase in sales  |due lo increase in
salas
@ For Fujiyama Power Systems Limited
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(i)
(v

v

(vi)
{ili}
{ix)
x)

()
(i}
i)

Corporate social responsibility

Saction 135(5) of the Companies Act, 2013 read with the Companies (Corporale Social Responsibility Policy) Rules, 2014, requires that the board of
directors of every eligitie company, shall ensure thal the company spends, in avery financial year, al least 2% of the average net profits of the company
made during the thres immediately preceding financial years, in pursuance of ils Corporate social responzibility policy, The datails of CSR expendilure is
as follows:

Year Ended Year Ended
Paroutars 31 March 2026 31 March 2024
required to be spent 891 511
(i) Balances browght forward from previous years [(Excess)Shodt] {2.04) {2.00)
(i) Amounl spent during the yearfpariod 8.9 515
() Balance carry forward (ExcessiShor {2.04) {2.04)

{v) Total of previous years shorifall -
The amount spent under CSR is lowards NAPS (National Apprenticeship Promolion Scheme) under apprenticeship fraining ‘apprentices

Act, 196 1[amended 2014)'

Reconciliation of labilities from financial activities

Cash oulflows Year Ended

Particulars 01 April 2024 (rt) Cash inflows (net) Cthars 31 March 2025

Current huiwwinq: 1,389.73 = 1,207.01 - 2,577.64
Laasa liability 43,86 [23.18) 452.88 12.04 485,60
Mon-current barmowings 63214 - 252,44 - BB4 5B
Total liabilities from financing aclivities® 2,045.73 (23.18] 1,913.23 12.04 3,947.82
Particulars 01 Aprif 2023 “"“{“"“ﬂ“"“’" Cash inflows (net) Others Bl

Current bamewings 1.444.35 (Ta.62)) - - 1,369.73
Leasa Rability 41.79 {&Hﬂ]l 5.36 3.51 43,86
Nen-current borrowings B67.09 {34.95) - - 6532.14
Taotal labilities from financing activitias® 2,162.23 {116.37) B6.36 3.51 2,045.73

*excluding interest accrued
Additional disclosures as per schedule Il
All tha title deeds of Immovable property are in the name of the company and morigage against secured loan borrowed from the banks.

The Company has not revalued its property, Plant and Equipment or intangible assets or both during the year ended 31 March 2025,

The Company has not given loans or advances bo specified persons during the year ended 31 March 2025,

Benami property : Thers are no proceedings being inflialed or are pending against the Company for holding any benami property under the Benami
Transaclions (Prohibition) Acl, 1988 (45 of 1988) and rules made thereunder.

The Company had borrowed secured loan from bank against currenl assels during the year ended 31 March 2025,

() Quatery returns or statemants of current assets filed by the company with banks of financial institulions are in agrement with the books of accounts.

Wiltul defaulter : The Company has not been declared as wilful defaulter by any bank or financial institution ar other lender.

The Company does not have any ransaclions or relationship with struck off companies,

The Company does not have any subsidiary, hence. the provision of clause (87) of zection 2 of the Act read with Companies (Restriction on number of
Layers ) Rules, 2017 ks not applicable on the Company,

Thera are no scheme of arrangemenits during the year ended 31 March 2025,

Litilisation of Borrowings availed from banks and financial institution. The borrowings obtained by the company from banks and financial institution have
been applied for the purpase for which such loans were taken and funds raised on short term basis have not been ulilised for long term purposes.

The Company does not have any undisclosed income during the year ended 31 March 2025,

The Company does not have any crypbo currency or virtual currency during the year ended 31 March 2025,

Utilisation of borrowed funds and share premium -The Company has nol advanced or loan or invested funds to any other parson(s) or enlity(ies),
including foreign entities (Intermediaries) with the understanding that the termediary shall:

{a) Directly or indirectly lend or invest in cther persons or entifies identified in any manner whatsoever by or on behall of the Company(ultimate
baneficiaries) or

(b} Provide any guaranies, security or the like to or on behalf of the ulimate benaficianes

@ zf,’ﬁ/ For Fujiyama Power Systems Limited
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Additional disclosures as per schedule Il {cont™d.)

{xiv) The Company has not recaived any fund from any person{s) or enlity(ies), including foreign entities (Funding Party) with the understanding (whather

recarded in wriling or atherwise) that the Company shall;

() Directly or indirectly lend or invest in other persens or entifies identified in any manner whalsoever by or on behalf of the Company(ullimale
beneficiaries) or

(b) Provide any guarantee, security or the lke 1o or on behall of the ulimate beneficiaries

There are no charges or satisfaction which are yet to be registered with the registrar of companies beyond the statutory peried.

(v}
48 Share based payment
The Company has granted oplions 1o ifs eligible employeas under ESOF schema, 2022 details as follows:
Grani date 30 September 2023
Vesting Plan 25% every year
Exercise Pariod 1 year from the date of vesting
Exercise Price Rs. 1/share
Fair valus
Vasting Timaling Fair Value of Options granted
‘Vasting on 30ih Seplember 2024 19.31
Vesting on 30th Saptember 2025 19,37
Vesling on 30h September 2026 1843
Westing on 30th September 2027 189,49
Grant dale 20 December 2024
Vesting Plan 25% every year
Exercise Period 1 year from the date of vesting
Exercisa Price Rs. 1ishare
Fair valua
Westing Timel| Fair Value of Options granted
Vesling on 20th December 2025 74,26
esting on 20ih December 2026 74,32
‘Vesling on 20ih Dacember 2027 T4.37
Westing on 20th December 2028 T4.43
| Particulars 31 March 2025 31 March 2024
!HD. of options granted 2,205,840 278,584
oplions granted upto year ended 31 March 2025 180,600 E:
options lasped upbo year anded 31 March 2025 756,630 -
oplions exercised upto year ended 31 March 2025 33,900 ®
options cutstanding upto year ended 31 March 2025 1,336,910 220 584
Waighted average fair valua of oplions granted during the year 74,26 per share,
The fair value of splion have been done by an independent valuer on the grant date using the biack-scholes model. The key assumplions as follows:
Grant dated 30 Seplember 2023 |Grant Dated 20 December 2024
Risk Free Rate: 7.22% |6.78%
Option Life: Westing period + Average exercise period Westing period + Average exercise pariod
Expecied wolatility: 52%-50% 445 1o 50%
Expected Growth; 4% A%
Expense arsing from the share based paymenis amounting to 8.91 and 11.58 dusing the year ended 31 March 2025 and 31 March 2024 respectively.
49 Governmant Grant

Pursuant to U.P, Electronics Manufachuring Policy = 2017 (“the Palicy’), the Company based on capital investment in the state of Littar Pradesh upto 31
March 2022 is entitled for capital subsidy of 15% on fixed capital other than land subject to maximum of INR 5 crore and interest subsidy of 5% per
annum for a panod of 7 years from FY 2021-2022 on the rale of interesl paid on the loans oblained from Scheduled Banks/Financial Institutions shall ba
reimbursed subject 1o a maximum of Rs. 1 crore per annum par unit subject to other terms and conditions for approval of grant spacified in the palicy.

Accordingly, during the year the Company has enlered inlo an agreement dated 21 March 2025 with UP Electronics Corporation Limited (Government of
Utlar Pradesh Undenaking), a nodal agency for implamanting the palicy wherein the Company has been granted the following subsidies.

CI
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Amount received
In FY 2024-25
Hature of subsidy Amount approved ah:;r:ﬂ:g::-

El nis
charanl

Capital subsidy 45,50 45.57

Interes! sulbsidy 65.00 19.38

Pursuant o above, the Company has accounted for the receipt of capital subsidy of 45,57 as deferred income under note 18 and amartised on straight
line basis over the remaining useful life of plant and machinery Le., 12 years. The interest subsidy has been recognised as other income under note 25
duving tha year for an amownt of 19.38 for the FY's 2021-22 & 2022-23 and 8.80 accrued for FY's 2023-24 & 2024-25 in accordance with the computation
method stated in the policy.

60 The financial statements is approved by the board of directors on 13 August 2025,

For Fujiyama Poweg Systems Limited

For §.N. Dhawan & CO LLP For and on behalf of the Board of Directors
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DIRECTOR’S REPORT

To,

The Members,

Fujiyama Power Systems Limited

(formerly Fujiyama Power Systems Private Limited)

Your Directors are pleased to present the 8™ (Eighth) Annual Report of your Company together
with the Audited Financial Statements for the financial year ended March 31, 2025.

1. FINANCIAL SUMMARY OF THE COMPANY

The financial results for the year ended March 31, 2025 and the corresponding figures for the last
year are as under:

i Amount (in INR million)
2024-2023 2023-2024
Revenue from Operation 15,406.77 9,246.88
Other Income 94.15 25.10
Total Income 15,500.92 9,271.98
Cost of Materials Consumed 11.215.41 6,975.10
Change in Inventories (263.42) (117.43)
Employee Benefit Expenses 698.68 506.16
Depreciation and Amortization Expenses 179.90 128.08
Finance Cost 268.25 257.37
Other operating expenses 466.59 317.36
Other Expenses 804.28 579.32
Total Expenses 13,369.69 8,645.96
Profit before Tax 2,131.23 626.02
Tax Expense
Current Tax 475.88 100.42
Income tax relating to earlier years 0.95 (0.43)
Deferred Tax 91.05 73.00

For Fujiyama Power Systems Limited
\‘ Ay 4/ FUJIYAMA POWER SYSTEMSLTD.
o
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Total Tax Expenses 567.88 172.99

Profit for the Year 1,563.35 453.03
Earning Per Equity Shares

Basic (Rs.) 5.59 1.62
Diluted (Rs.) 5.56 1.61

2. TRANSFER TO GENERAL RESERVE

During the year ended March 31, 2025, no General Reserve Account was created of the Company.

3. DIVIDEND

The Board of Directors (“Board”), after considering holistically the relevant circumstances and
keeping in view of the continuous need of funds for the increased size of operations and
tremendous growth opportunities which shall create value for the shareholders, has decided that
it would be prudent not to recommend any dividend for the financial year 2024-25.

In accordance with the provisions of the Companies Act, 2013 and the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (SEBI Listing Regulations), the Company has
framed and adopted a Dividend Distribution Policy, which is accessible at the website of the
Company at https://www.utlsolarfujiyama.com/investor-relations/governance/.

4. CHANGES IN SHARE CAPITAL

Authorized Share Capital

The composition of the authorized share capital of the Company has been increased from existing
Rs. 125,00,00,000/- (Rupees One Hundred Twenty-Five Crores) consisting of 4,07.85,970 (Four
Crore Seven Lakh Eighty-Five Thousand Nine Hundred Seventy) Equity Shares of Rs. 10/-
(Rupees Ten) each and 84,21,403 (Eighty-Four Lakh Twenty-One Thousand Four Hundred and
Three) Preference Shares of Rs. 100/- (Rupees Hundred) each, to Rs. 125,00,00,000/- (Rupees
One Hundred Twenty-Five Crores) comprising of 12,50,00,000 (Twelve Crore Fifty Lakh)
Equity shares of Rs. 10/- (Rupees Ten) each, pursuant to the approval of the members at the
Extra-ordinary General Meeting of the Company held on May 27, 2024.

The members of the Company at the Extra-ordinary General Meeting of the Company held on
November 28, 2024 approved the sub-division of 1 (One) Equity Share of Rs. 10/- (Rupees Ten)
each into 10 Equity Shares of Rs. 1/- (Rupee One) each. Consequently, the Authorized share
Capital of the Company reclassified from Rs. 125,00,00,000/- (Rupees One Hundred Twenty-
Five Crores) divided into 12,50,00,000 (Twelve Crore Fifty Lakh) Equity shares of Rs. 10/-
(Rupees Ten) each, to Rs. 125,00,00,000/- (Rupees One Hundred Twenty-Five Crores) divided
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into 125,00,00,000 (One Hundred Twenty-Five Crores) Equity shares of Rs. 1/~ (Rupees One)
each.

Hence, the Authorized share capital of the Company stands at Rs. 125,00,00,000/- (Rupees One
Hundred Twenty-Five Crores) as on March 31, 2025.

Issued, Subscribed and Paid-up Share Capital

The Paid-up share capital of the Company increased from existing Rs. 24,53,62,530/~ (Rupees
Twenty-Four Crore fifty-three lakhs sixty-two thousand five hundred and thirty) divided into
2,45,36,253 (I'wo Crore Forty-Five Lakh Thirty-Six Thousand Two Hundred Fifty-Three)
Equity Shares of Rs.10/- (Rupees Ten Only) each, to Rs. 24,57,46,430/- (Rupees Twenty-Four
Crore fifty-seven lakhs Forty-Six thousand four hundred and thirty) Equity Shares of Rs. 10/-
(Rupees Ten) each, pursuant to allotment of 38,390 (Thirty-Eight Thousand Three Hundred
Ninety) options on November 27, 2024, under Company’s Employee Stock Option Scheme 2023.

The issued, subscribed and paid-up share capital of the Company reclassified from existing Rs.
(Rupees Twenty-Four Crore fifty-seven lakhs Forty-Six thousand four hundred and thirty)
divided into 2,45,74,643 (Two Crore Forty-Five Lakh Seventy-Four Thousand Six Hundred
Forty-Three) Equity Shares of Rs. 10/- (Rupees Ten) each, to Rs. 24,57,46,430/- (Rupees
Twenty-Four Crore fifty-seven lakhs Forty-Six thousand four hundred and thirty) divided into
24.57,46.430 (Twenty-Four Crore Fifty-Seven Lakh Forty-Six Thousand Four Hundred Thirty)
Equity Shares of Rs. 1/- (Rupee One) each, pursuant to sub-division of Equity shares approved
by the members on November 28, 2024.

Further, the issued, subscribed and paid-up share capital of the Company increased from the
existing Rs. 24,57,46,430/- (Rupees Twenty-Four Crore fifty-seven lakhs Forty-Six thousand
four hundred and thirty) divided into 24,57,46,430 Equity Shares of Rs. 1/- (Rupees One) each
to Rs. 28,00,95,145/- (Rupees Twenty-Eight Crore Ninety-Five Thousand One Hundred forty-
five) divided into 28,00,95,145 (Twenty-Eight Crore Ninety-Five Thousand One Hundred Forty-
Five) Equity Shares of Rs. 1/- (Rupee One) each, pursuant to allotment of 3,43,48,715 (Three
Crore Forty-Three Lakh Forty-Eight Thousand Seven Hundred Fifteen) Bonus shares on
December 20, 2024, to the existing shareholders in the ratio of 1 (One) new equity shares for
every 4 (Four) shares held of Rs. 1/- (Indian Rupees One) each to the shareholders whose names
appear in the Register of Members as on the record date i.e., December 19, 2024.

Hence, the Issued, Subscribed and Paid-up Share Capital of Company stands at Rs.
28.00,95,145/- (Rupees Twenty-Eight Crore Ninety-Five Thousand One Hundred Forty-Five) as
on March 31, 2025.
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5. EMPLOYEES STOCK OPTION PLAN (ESOP)

During the year under review, the Company has allotted 38,390 options on November 27, 2024
under the Employee Stock Option Scheme 2023. Further, the Company is in compliance with the
provisions of Section 62(1)(b) of the Companies Act, 2013 read with the Securities and Exchange
Board of India (Share Based Employee Benefits and Sweat Equity) Regulations, 2021 and other
applicable provisions. The Company had approved the Employee Stock Option Scheme 2023 in
the Annual General Meeting of the Company vide members Special Resolution dated September

30, 2023.

6. CHANGE IN THE NATURE OF BUSINESS

There is no change in the nature of business of the Company during the financial year ended
March 31, 2025,

7. SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS

There is a change in status and constitution of the Company pursuant to conversion from a Private
Limited Company to a Public Company i.e. from “Fujiyama Power Systems Private Limited” to
“Fujiyama Power Systems Limited” vide Fresh Certificate of Incorporation dated November 20,
2024, issued by Registrar of Companies, NCT of Delhi & Haryana.

There being no other significant or material orders passed by the regulators, courts or tribunals
impacting the going concern status and the company’s operations in future during the financial
year ended March 31, 2025.

8. EVENTS SUBSEQUENT TO THE END OF REPORTING FINANCIAL YEAR

Subsequently, during the year under review, the Company identified non-compliance with the
provisions of Section 204 of the Companies Act, 2013, relating to obtaining Secretarial Audit
Reports from a Practicing Company Secretary for the financial years 2021-22 and 2022-23. In
order to regularize the matter, the Company suo motu filed an application with the Registrar of
Companies (RoC) under Section 454 of the Act for adjudication of the said contravention. The
RoC, vide order dated May 27, 2025, imposed a penalty of Z16,00,000 (Rupees Sixteen Lakhs
only), which was duly paid by the Company on May 28, 2025. The same has been duly
compounded/ closed upon payment of prescribed penalty. This has no impact on the operations
or Financials of the Company.
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9.

10.

11.

SUBSIDIARY, JOINT VENTURE AND ASSOCIATE COMPANY

As on March 31, 2025 the Company had no Subsidiary or Joint Venture(s) or Associate
Company.

However, the Company acquired a 50% stake each in Zayo Extrusion Private Limifed and Zayo
Cables Private Limited on October 21, 2024, and October 25, 2024, respectively. Subsequently,
on November 15, 2024, the Company sold its entire stake in Zayo Extrusion Private Limited and
reduced its stake in Zayo Cables Private Limited to 19%.

DEPOSIT

Your Company has not accepted any deposits within the meaning of Section 73 of the Act and
the Companies (Acceptance of Deposits) Rules, 2014,

AUDITORS
Statutory Auditor

In terms of Section 139 of the Companies Act, 2013, read with the Rules made thereunder, M/s.
SN. Dhawan & Co LLP, Chartered Accountants (Firm Registration No. 000050N/N500045),
was appointed as Statutory Auditors of the Company at the 7" Annual General Meeting (AGM)
of the Company, for a term of five years to hold office till the conclusion of 12" AGM to be held
in FY 2029-30, on such remuneration including out of pocket expenses and other expenses as
may be mutually agreed by and between the Board of Directors and the Auditor.

The Statutory Auditors have confirmed that they are not disqualified to be appointed or continue
as the Statutory Auditors and are eligible to hold office as Statutory Auditors of the Company.

The report of the Statutory Auditor forms part of this Annual Report. The said report was
unmodified, i.c., it does not contain any qualification, reservation, adverse remark or disclaimer.
The Auditor's Report is enclosed with the financial statements forming part of the Annual Report.

Secretarial Auditor

In terms of Section 204 of the Companies Act, 2013, read with the Rules made there under, M/s.
S Raj & Associates, Company Secretaries, were appointed as the Secretarial Auditors of the
Company to conduct the Secretarial Audit for the financial year ended March 31, 2025.

The Secretarial Audit Report in form MR-3, confirming compliance by the Company of all the
applicable provisions, as received from Secretarial Auditors of the Company for the financial
year ended March 31, 2025 is annexed herewith as Annexure 'A’ forming an integral part of this
Annual Report. The Secretarial Audit Report does not contain any qualification, reservation,
adverse remark or disclaimer.
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13.

14.

Internal Auditor

In terms of Section 138 of the Act, M/s. AVA Advisors & Trainers India Private Limited, were
appointed as Internal Auditors of the Company to conduct the Internal Audit for FY 2024-25.
The Company have considered the Internal Audit Report as received from the Internal Auditors
for the FY 2024-25.

Cost Auditor

In terms of Section 148 of the Act read with the Companies (Cost Records and Audit) Rules,
2014, the Board had appointed M/s. Chandra Bhushan Kumar & Co, Cost Accountants, as Cost
Auditors for conducting the audit of cost records of the Company for the Financial Year 2024-
25. The Report of the Cost Auditors for the financial year ended March 31, 2025 is under
finalization and shall be filed with the Ministry of Corporate Affairs within the prescribed period.

The Board of Directors on the recommendation of the Audit Committee has appointed M/s.
Chandra Bhushan Kumar & Co, Cost Accountants as the Cost Auditor of the Company for the
financial year ending on March 31, 2026 and have recommended their remuneration to the
members for ratification at the ensuing Annual General Meeting (AGM). Accordingly, a
resolution seeking members ratification for the remuneration payable to the Cost Auditor for the
financial year ending on March 31, 2026, forms part of the Notice of the ensuing AGM.

The maintenance of cost records as specified by the Central Government under Section 148 (1)
of the Act is required by the Company and such accounts and records are made and maintained.

EXPLANATION TO AUDITOR’S REMARKS

There has been no qualification, reservation, adverse remarks or disclaimer given by the Auditors
in their report. Hence, no comments or explanation were required to be made by the management.

FRAUD REPORTING

There have been no instances of any fraud reported by the Auditor(s) against the Company by its
officers or employees in terms of section 143(12) of the Act, the details of which would need to

be reported to the Audit Committee.

ANNUAL RETURN

The Annual Return as required under Section 92 and Section 134 the Act read with Rule 12 of
the Companies (Management and Administration) Rules, 2014 is available on the website of the
Company at https://www.utlsolarfujivama.com/investor-relations/disclosures-under-46/.
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15. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN
EXCHANGE EARNING AND OUTGO

The details of conservation of energy, technology absorption, foreign exchange earnings and
outgo are as follows:

(a) Conservation of Energy
(i) the steps taken or impact on conservation of energy:

Our dedication to advancing renewable energy solutions and driving a green revolution is
deeply integrated into our manufacturing processes. Each of our four production units is
equipped with solar power generation systems, which fully meet the operational energy
demands of the facilities. Moreover, the solar panels installed on the rooftops serve a dual
purpose: in addition to generating power, they function as thermal insulators, effectively
reducing indoor temperatures and enhancing overall energy efficiency within the
manufacturing environment.

In line with our mission to reduce energy waste, we have adopted regenerative load banks for
testing power electronics equipment and batteries. Unlike traditional load banks, which
dissipate energy as heat, our regenerative load banks feed this energy back to the grid,
reducing energy waste.

(i) the steps taken by the company for utilising alternate sources of energy:

We have implemented several energy-saving measures, including Automatic Power Factor
Controllers and IGBT-based capacitor banks, automatic fans controlled via thermocouples
and relays, using VFDs (Variable Frequency Drives) for motor control, implementation of
automatic demand controller for air compressor, insulation for heaters to prevent heat loss
and the use of energy-efficient BLDC fans and lighting across our facilities. ETP and WTP
systems efficiently treat and recycle water within our manufacturing processes, significantly
reducing the need for external water resources and contributing to energy and resource
saving.

We foster a company-wide mindset of sustainability by engaging staff at all levels in energy
saving initiatives. This commitment is strengthened through regular employee feedback,
ongoing training programs on energy conservation, routine energy audits, and benchmarking
to ensure continuous progress in this critical area. Additionally, we have engaged a BEE-
certified energy manager to oversee our energy usage and implement innovative strategies
for further conservation, ensuring that we remain at the forefront of energy efficiency and
sustainability practices.

(iii) the Capital Investment on Energy Conservation Equipment(s) is Rs. 1 0,62,28,384/-.
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(b) Technology Absorption

Technologies are adapted, wherever necessary, as per the local conditions. As an R&D-driven
organization, our commitment to innovation and continuous improvement is clearly
demonstrated in our production setup, processes, methodologies, and operations. To remain
at the forefront of Technology advancements we regularly conduct training sessions &
workshops to enhance the skills of our employees. Additionally, we encourage our workforce
to pursue certifications, attend exhibitions, and participate in onsite training programs, both
domestically and internationally to keep up with the latest technological advancements and

best practices.

Our upgraded automated and hermetically sealed production lines for solar panels are now
capable of manufacturing advanced, high-efficiency technologies such as Meonoperc,
Bifacial, and TOPC on modules, allowing us to meet evolving customer demands.

Establishing our own Surface-Mount Technology (SMT) line for PCB production has
decreased our reliance on imports and local suppliers, while also shortening lead times. The
addition of automated testing Zigs and assembly lines has further improved production
efficiency and lowered overall costs.

The development of our patented tMPPT technology for solar inverters demonstrates our
commitment to innovation and adaptation to evolving requirements. This technology ensures
fast and wide range tracking to attain the maximum power extraction from solar panels. Our
in-house development of a Battery Management System (BMS) for lithium-ion batteries is
another example of technology adoption customized to suit Indian operating conditions.
Rigorous testing in extreme conditions ensures that our products are regionally relevant and
to meet global safety standards.

The benefits derived like product improvement, cost reduction, product development or
import substitution

Adoption of new and improved technology increases the business efficiency and improves
environmental protection. Through the modernization of our production setup and the
implementation of methodologies such as 58, Kaizen, TQM, and predictive & preventive
maintenance, we have achieved substantial reductions in operational costs, improved
capacity utilization, and extended the lifespan of our equipment. These advancements not
only enhance production efficiency but also reflect our dedication to sustainable practices,
environmental responsibility, and long-term operational resilience. Additionally, these
measures have resulted in optimized resource allocation, reduced manpower requirements,
and lower product rejection rates, further contributing to streamlined operations and overall
efficiency.
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In addition, the integration of automation and data-driven decision-making has further
streamlined our processes by providing valuable insights, driving informed decision making
and enhancing our planning and sales capabilities. Automated software processes streamlined
customer management, HR tasks such as onboarding and payroll, material management
ensuring greater operational efficiency throughout the company.

The Company has spent sufficient amount in the Research and Development during the
financial year ended March 31, 2025,

(c¢) Foreign Exchange earnings and Qutgo

The Foreign Exchange earnings and outgo during the financial year ended March 31, 2025 is

as follows:
Amount (In Rs.)
Particulars March 31, 2025 March 31, 2024
Foreign Exchange Earnings 397,915,725.75 350,765,029.15
Foreign Exchange outgo 4,279,090,146.79 1,526,376,055.91

16. ANNUAL EVALUATION OF PERFORMANCE OF BOARD, ITS COMMITTEES AND
INDIVIDUAL DIRECTORS

The annual performance evaluation process of the Board of Directors, individual Directors
(including the Chairperson) and its Committees for the Financial Year ended March 31, 2025
was conducted internally in accordance with the provisions of the Act. This evaluation was based
on a structured questionnaire which cover various aspects of the Board’s functioning such as
adequacy of the composition of the Board and its Committees, Member’s strengths and
contribution, execution and performance of specific duties, obligations and governance and
feedback from each Director.

The Nomination and Remuneration Committee also reviewed the performance of individual
directors on the basis of criteria such as the contribution of the individual director to the Board
and committee meetings like preparedness on the issues to be discussed, meaningful and
constructive contribution and inputs in meetings, etc. and the Board as a whole. The outcome of
the performance evaluation was presented to the Board of Directors of the Company and key
outcomes, actionable areas are discussed and acted upon,

The Independent Directors at their separate meeting review the performance of Non-Independent
Directors and the Board as a whole, Chairperson of the Company after taking into account the
views of Executive Directors and Non-Executive Directors, the quality, quantity and timeliness
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17.

18.

of flow of information between the Company management and the Board that is necessary for
the Board to effectively and reasonably perform their duties.

CORPORATE SOCIAL RESPONSIBILITY (CSR)

In terms of Section 135 of the Act read with the Companies (Corporate Social Responsibility
Policy) Rules, 2014, as duly amended, provisions of Corporate Social Responsibility are
applicable on the Company and accordingly, the Company has a CSR Policy in line with
Schedule VII of the Act.

The Company is committed towards increasing its Corporate Social Responsibility (CSR) impact
with an aim of playing a bigger role in sustainable development of our society. The Board of
Directors in consultation with the CSR Committee of the Company oversee and monitor the CSR
initiatives and give preference to the local area and areas around it where it operates for spending
the amount earmarked for Corporate Social Responsibility activities.

The CSR Committee also formulates and recommends to the Board of the Company, CSR
Annual Action Plan (AAP) in pursuance to its Policy. The CSR Policy & AAP of the Company
is available on the Company's website at https://www.utlsolarfujiyvama.com.

The CSR liability for the financial year ended March 31, 2025 was Rs. 89,08.728/- and the
Company had spent and utilised an amount of Rs. 89,08,728/- on CSR Activities specified in
Schedule VII of the Act. The Annual Report on our CSR activities for the financial year ended
March 31, 2025 is set out in Annexure ‘B’ to this Report.

BOARD OF DIRECTORS AND KEY MANAGERIAL PERSONNEL (KMP)

The Details of Directors and Key Managerial Personnel (KMPs) as on March 31, 2025 are as
follows:

Name of Director/ KMP Date of Designation
Appointment e
Mr. Yogesh Dua 201172017 | CEO & Managing
 Director
Mr. Pawan Kumar Garg 29/11/2017 | Chairperson & ‘
L Managing Director .
Ms. Sonia Bansal Arora 03/10/2024 Independent Director
Mr. Manav Sheoran 27/11/2024 fﬁdépendent Director
Mr. Rajesh Kumar Choudhary | 27/11/2024 | Independent Director |
S |
Mr. Sunil Kumar 27/11/2024 | Non-Executive Director
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Mr. Prashant Gupta 27/11/2024 Chief Financial Officer
Mr. Rakesh Kumar 20/12/2024 Company Secretary

Changes in Board of Directors and KMPs

The details of directors or KMPs who were appointed or have resigned during the yvear under
review, are as follows:

Name of Director/ KMP Date of Change Reason

Ms. Sonia Bansal Arora 03/10/2024 App01r}ted S
Executive Independent
Director (Additional)

M Appointed as Non-

1. Manav Sheoran 27/11/2024 .
Executive Independent
Director (Additional)
| Appointed as Non-

Mr. Rajesh Kumar Choudhary | eietes Executive Independent
Director (Additional)

Mr. Sunil Kumar 27/11/2024 Appointed as Non-
Executive Director
(Additional)

Mr. Prashant Gupta 27/11/2024 Appointed as Chief
Financial Officer

Mr. Chander Shekhar 30/11/2024 Resigned as Company

Sachdeva Secretary

Mr. Rakesh Kumar 20/12/2024 Appointed as Company
Secretary

Further, the following changes took place after the closure of the financial year till the date of
this report:

Name Date of Change Reason
Mr. Rakesh Kumar 12/04/2025 Resigned as Company
Secretary
Ms. Mayuri Gupta 02/05/2025 Appointed as Company
Secretary

Number of meetings of the Board of Directors
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The Board of Directors duly met 17 (Seventeen) times during the financial year 2024-25, in
respect of which proper notices were given and proceedings were properly recorded in the
Minutes Book maintained for the purpose. The maximum interval between any two meetings did
not exceed 120 days, as prescribed under the Act. The details of the Board meetings held during

the financial year 2024-25 are as follows:

S No. Date S No. Date S No. Date
1. |20-04-2024 | 7. | 12-09-2024 | 13. | 20-12-2024
2. | 01-05-2024 | g | 23.09-2024 | 14. | 23-12-2024
3. | 27-05-2024 | 9. | 03-10-2024 | 15. | 28-12-2024
4. 01-07-2024 10. 11-10-2024 16. 12-02-2025
s, | 03082024 | 11, | 05112024 | 17. | 06-03-2025
6. |07-09-2024 | 12. | 27-11-2024

Board composition and attendance of each director at the Board Meetings of the Company held
during FY 2025 is given below:

S. Name of Director DIN No. of Board Meetings

No. Held during their Attended
tenure

1. | Mr. Yogesh Dua 00315251 17 16

2. | Mr. Pawan Kumar Garg | 08005220 17 17

3. | Ms. Sonia Bansal Arora 10291330 08 06

" 4. [ Mr. Manav Sheoran 10829601 05 00

5. | Mr. Rajesh Kumar | 10837108 05 05

Choudhary
6. | Mr. Sunil Kumar 09824459 05 03

COMMITTEES OF THE BOARD

The Board Committees play a crucial role in the Governance Structure of the Company and have
been constituted to deal with specific areas/activities as mandated by applicable regulations,
which concern the Company and need a closer review.
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The Board Committees are set up under the formal approval of the Board to carry out clearly
defined roles which are considered to be performed by members of the Board, as part of good
governance practices.

The following statutory Committees constituted/ re-constituted by the Board on November 27,
2024, in compliance with the Act and SEBI Listing Regulations, 2015, function according to
their respective roles and defined scope:

Audit Committee

The Company has constituted an Audit Committee in terms of the requirements of the Act, read
with the rules made thereunder and Regulation 18 of the SEBI Listing Regulations. The Audit
Committee met 4 (four) times during then financial year 2024-25 on December 20, 2024:
December 23, 2024; December 28, 2024 and March 6, 2025, in respect of which proper notices
were given and proceedings were properly recorded in the Minutes Book maintained for the
purpose. The maximum interval between any two meetings did not exceed 120 days, as
prescribed under the Act.

The constitution of the Audit committee is as follows:

[s. | Name of Director ljesignation; DIN No. of Audit Committee
No. -' Meetings
! | ' Held during | Attended
| _ ‘ tenure
[. | Mr. Rajes}{ Kumar | Chairperson | 10837108 4 4
Choudhary '

2. | Mr. Pawan Kumar Garg | Member | 08005220 | 4 4
| 3. | Ms SoniaBansal Arora| Member | 10291330 | 4 4

Nomination & Remuneration Committee

The Company has constituted a Nomination & Remuneration Committee (NRC) in terms of the
requirements of the Act, read with the rules made thereunder and Regulation 19 of SEBI Listing
Regulations. The NRC met 1 (One) time during the financial year 2024-25 on December 20.
2024, in respect of which proper notices were given and proceedings were properly recorded in
the Minutes Book maintained for the purpose.

The constitution of the Nomination and Remuneration Committee is as follows:
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S. Name of Director Designation DIN No. of NRC Meetings
No. Held Attended
during
tenure
1. | Ms. Rajesh  Kumar | Chairperson | 10837108 1 1
Choudhary
2. | Ms. Sonia Bansal Arora Member 10291330 1 1
3. | Mr. Sunil Kumar Member 09824459 1 1

Stakeholder Relationship Committee

The Company has constituted a Stakeholder Relationship Committee (SRC) in terms of the
requirements of the Act, read with the rules made thereunder and Regulation 20 of SEBI Listing

Regulations. The constitution of the SRC is as follows:

S. Name of Director Designation DIN No. of SRC Meetings
No. Held Attended
during
tenure
1. | Ms. Sonia Bansal Arora | Chairperson 10291330 0 0
2. | Mr. Pawan Kumar Garg Member 08005220 0 0
3. | Mr. Yogesh Dua | Member 00315251 0 0
4. | Mr. Sunil Kumar Member 09824459 0 0

Risk Management Committee

The Company has constituted a Risk Management Committee (RMC) in terms of the
requirements of the Act, read with the rules made thereunder and Regulation 21 of SEBI Listing
Regulations. The constitution of the RMC is as follows:

S.No. | Name of Director Designation | DIN No. of RMC Meetings
Held Attended
during
tenure

1. | Mr. Sunil Kumar Chairperson | 09824459 |0 0

2. | Mr. Pawan Kumar Garg Member 08005220 |0 0

3. | Mr. Rajesh Kumar Member 10837108 |0 0
Choudhary
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21.

| 4. | Ms. Sonia Bansal Arora | Member | 10291330 | 0 0

Corporate Social Responsibility Committee

The Corporate Social Responsibility Committee met 1 (One) time during the financial year 2024-
25 on September 12. 2024, in respect of which proper notices were given and proceedings were
properly recorded in the Minutes Book maintained for the purpose.

S. Name of Director Designation DIN No. of CSR Meetings
' No. ' Held during |  Attended
! their tenure L
l. | Mr. Pawan Kumar Garg | Member | 08005220 | 1 1
2. | Mr. Yogesh Dua Member | 00315251 | T

The CSR Committee was re-constituted on November 27, 2024 and the current composition of
the Committee is as follows:

' S No. Name Designation
1. Ms, Sonia Bansal Arora Chairperson
2 Mr. Rajesh Kumar Choudhary Member
8. Mr. Pawan Kumar Garg Member
4 Mr. Yogesh Dua Member

COMPANY’S POLICY RELATING TO DIRECTORS’ APPOINTMENT AND
PAYMENT OF REMUNERATION

The Nomination and Remuneration Committee has formulated a policy on Directors'
appointment and remuneration including recommendation of remuneration of the key managerial
personnel and senior management personnel, and the criteria for determining qualifications,
positive attributes, and independence of Director(s). The policy is accessible at the website of the
Company's at https://'www.utlsolarfujivama.com/investor-relations/governance/.

DECLARATION BY AN INDEPENDENT DIRECTOR(S)

In terms of section 14%(7) of the Act, and Regulation 25(8) of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, the Company has received Declaration of
Independence from Independent Directors confirming that he/she is not disqualified from being
appointed or continue as an Independent Director as per the criteria laid down in section 149(6)

For Fujiyama Power Systems Limited For Fujiyama Power Systems Limited
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of the Act, and Regulation 16(1)(b) of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015.

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS UNDER SECTION
186 OF THE COMPANIES ACT, 2013

Details of Loans, guarantees and investments covered under Section 186 of the Act read with the
Companies (Meetings of Board and its Powers) Rules, 2014, as on March 31, 2025, forms part
of the Notes to the financial statements provided in this Annual Report.

PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES

In line with the requirements of the Act and the Listing Regulations, the Company has formulated
a Policy on Materiality of Related Party Transaction (RPT) & Dealing with RPT, that intends to
ensure that proper reporting, approval and disclosure processes are in place for all transactions
between the Company and its Related Parties, which is also accessible on the Company’s website
at https://www.utlsolarfujivama.com/investor-relations/disclosures-under-46/.

All contracts/arrangements/transactions entered into by the Company during the financial year
ended March 31, 2025 were in ordinary course of the business and at arm’s length basis. Further,
there were no material significant RPTs, as per the Listing Regulations and the materiality
threshold adopted by the Board of Directors, were entered during the financial year by the
Company which might have potential conflict with the interest of the Company at large.
Accordingly, the disclosure of RPTs as required under Section 134(3)(h) of the Act, in Form
AOC-2 is not applicable.

RISK MANAGEMENT POLICY

The Company has a structured Risk Management Framework, designed to identify, assess and
mitigate risks appropriately. The Board has formed a Risk Management Committee (RMC) to
frame, implement and monitor the risk management plan for the Company. The RMC is
responsible for monitoring and reviewing the risk management plan and ensuring its
effectiveness. The Audit Committee has additional oversight in the area of financial risks and
controls. The major risks identified by the businesses are systematically addressed through
mitigation actions on a continual basis. The policy on Risk Management Policy is placed on the
Company’s website at https:”/www.utlsolarfujivama.com/investor-relations/disclosures-under-

46/.

SECRETARIAL STANDARDS

During the year under review, your Company has complied with all the applicable provisions of
Secretarial Standard-1 and Secretarial Standard-2 issued by the Institute of Company Secretaries
of India as prescribed under the provisions of Section 118(10) of the Act.

For Fujiyama Power Systems Limited For Fujiyama Power Systems Limited
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PARTICULARS OF EMPLOYEES

The information relating to employees and other particulars required under Section 197 of the
Companies Act, 2013 read with Rule 5 of the Companies (Appointment & Remuneration of
Managerial Personnel) Rules, 2014, will be provided upon request. Further, In terms of Section
136 of the Companies Act, 2013, the Report and Accounts are being sent to the Members
excluding the information on employees, particulars of which are available for inspection and
any Member interested in obtaining a copy thereof may write to the Company to the Company
Secretary at investor@UTLSolarfujivama.com.

DISCLOSURE ON ESTABLISHMENT OF A VIGIL MECHANISM (WHISTLE
BLOWING)

The Company has a Whistle Blower Policy and has established the necessary vigil mechanism
for directors and employees in conformation with Section 177(9) of the Act and Regulation 22
of SEBI Listing Regulations, to report concerns about unethical behaviour. This said Policy is
accessible on the Company’s website at https://www.utlsolarfujiyama.com/investor-
relations/governance/.

PROCEEDINGS UNDER INSOLVENCY AND BANKRUPTCY CODE, 2016

During the year under review, there were no proceedings that were filed by the Company or
against the Company, which are pending under the Insolvency and Bankruptcy Code, 2016, as
amended, before National Company Law Tribunal or other Courts.

PREVENTION OF SEXUAL HARASSMENT AT WORKPLACE

The Company has in place a Policy on Prevention, Prohibition & Redressal against Sexual
Harassment of Women (POSH) at Workplace as per the requirements of ‘The Sexual Harassment
of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013°. This policy
provides for prevention and redressal of complaints of sexual harassment and incidental matters
and is accessible on the Company’s website at https:/www.utlsolarfujivama.com/investor-
relations/governance/.

Your Company aims at providing a safe workplace free from sexual harassment to its employees.
The Company has also adopted a ‘Zero Tolerance® Policy towards sexual harassment at the
workplace in compliance with the provisions of the Sexual Harassment of Women at Workplace
(Prevention, Prohibition and Redressal) Act, 2013 (*POSH Act’). . To achieve this objective,
effective communication is the key and thus the Company regularly organises awareness sessions
at all locations to sensitise its employees and conducts frequent sessions in a professional manner.

For Fujiyama Power Systems Limited For Fujiyama Power Systems Limited
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As per the said Policy, an Internal Complaint Committee (ICC) had been constituted to redress
the complaints received regarding sexual harassment under the POSH Act. The following is the
summary of sexual harassment complaints received and disposed-off by the ICC during the year
under review:

S No. Particular Count
1. | Number of Complaints received NIL
2. | Number of Complaints disposed off NIL
3. | Number of Complaints pending for disposal NIL

COMPLIANCE TO_THE PROVISIONS RELATING TO THE MATERNITY
BENEFITS ACT, 1961

The Company has complied with all the applicable provisions of the Maternity Benefit Act,
1961, including those relating to the grant of maternity leave and benefits to eligible women
employees. The Company is committed to ensuring a safe, healthy, and inclusive working
environment for all its women employees and to extending all statutory benefits as prescribed
under the said Act.

INTERNAL FINANCIAL CONTROL

The Company has in place adequate internal financial controls with reference to financial
statements. During the year, such controls were tested and no reportable material weakness in
the design or operation was observed. Further, the Company’s internal control system is adequate
and commensurate with the size, scale, and complexity of its operations. The internal control
system has been designed to ensure that financial and other records are reliable for preparing
financial and other statements and for maintaining accountability of assets.

DIRECTOR’S RESPONSIBILITY STATEMENT

Pursuant to The Directors’ Responsibility Statement referred to in clause (¢) of sub-section (3)
of Section 134 of the Act, the directors of the Company confirm the following that:

(2) In the preparation of the annual accounts, the applicable accounting standards have been
followed along with proper explanation relating to material departures;

(b) the directors have selected such accounting policies and applied them consistently and made
judgments and estimates that are reasonable and prudent so as to give a true and fair view of
the state of affairs of the Company for the financial year ended March 31. 2025, and of the
profit of the company for the period;

(¢) the directors have taken proper and sufficient care for the maintenance of adequate
accounting records in accordance with the provisions of this Act for safeguarding the assets
of the company and for preventing and detecting fraud and other irregularities;

For Fujiyama Power Systems Limited For Fujiyama Power Systems Limited
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(d) the directors had prepared the annual accounts for the financial year ended March 31, 2025
on a going concern basis; and

(¢) the directors have devised proper systems to ensure compliance with the provisions of all
applicable laws and that such systems were adequate and operating effectively.

OTHER STATUTORY DISCLOSURES

The Board of Directors of the Company state that during the period under review, there were no
transaction requiring disclosure or reporting in respect of the following matters:

(a) The Company had no outstanding, unpaid or unclaimed public deposits during FY 2025.

(b) The Company has not issued equity shares with differential rights as to dividend, voting or
otherwise during the year.

(¢) No instance of any one-time settlement with any Banks or Financial Institutions.

(d) There have been no material changes and commitment, affecting the financial position of
the Company which occurred between the end of the FY 2025.
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greater opportunities, responsible growth and enhanced delivery on our strategy. Let us also take
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For and on behalf of Board of Directors
Fujiyama Power Systems Limited
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ANNUAL REPORT ON CSR ACTIVITIES
[Pursuunt to Rule 8 of Companies (Corporate Social Responsibility Policy) Rules, 2014]

1. Brief outline on CSR Policy of the Company:

Fujivama Power Systems Limited, as a responsible corporate entity, has adopted a structured
Corporate Social Responsibility (CSR) Policy in line with Section 135 of the Companies Act,
2013 and the relevant CSR Rules.

The CSR policy reflects the company’s commitment to coatribute positively to society through
initiatives that support inclusive growth, sustainable development. and community welfare.

The CSR vision of the company is to integrate social value with its business goals by focusing
on long-term impact. The core thematic areas for CSR include education, employment, health,
women empowerment, environmental sustainability, and comm unity development. The company
gives preference to projects in local areas surrounding its operations and ensures all initiatives
altgn with Schedule VII of the Companies Act. The company allocates at least 2% of its average
het protits from the preceding three financial years toward CSR and ensures proper utilization
and reporting of funds.

Fujiyama Power Systems ensures transparency through a well-defined monitoring and evaluation
framework. Annual action plans outline the Jist of projects, budgets, timelines, and impact
assessment mechanisms. The company also meets its legal obligations including disclosure of
('SR activities in its Board report and on its website as per statutory requirements.

2. Compoesition of CSR Committee:

S | Name of Director Designation/ Number of | Number of CSR
No. Nature of meetings of CSR | Committee
Directorship Committee held ' meetings attended
_ - | during the year | during the year
l. | Ms. Sonia Bansal Chairperson, I 0
| Arora | Independent Director |
| "2 [ Mr. Rajesh Kumar Member, | I 0
| Choudhary Independent Director
3. Member, 1 1
' Mr. Yogesh Dua Executive Director
{ 4. B/Ir. Pawan Kumar | Member, Executive 1 1
| Garg Director

#Ms. Sonia Bunsal Arora and My, Rajesh Kumar Choudhary were inducted as member of CSR
Committee w.e.f November 27. 2024,

FUJIYAMA POWER SYSTEMS LTD.

(Formerly known as Fujiyama Power Systems Pvt, Ltd,)
53A/6, Near NDPL Grid Office, Near Metro Station, Industrial Area,
Sat Guru Ram Singh Marg, Delhi - 110615, india

CIN No - U31909DL2017PLC326513,

GST No - 07TAADCF2634F1ZY

Ph : +91 9968309514, 9968309517, E-mail: sales@utlups.com

www.utlsolarfujiyama.com




UTL SOLAR

@

3. Provide the web-link(s) where Composition of CSR Committee, CSR Policy and CSR
Projects approved by the board are disclosed on the website of the company

(@) Composition of CSR  Committee:  https://www.utlsolarfujivama.com/investor-
relations/disclosures-under-46/

(b) CSR Policy: https://www.utlsolarfujiyama.com/investor-relations/governance/#

(¢) CSR Projects: https://www.utlsolarfujiyama.com/cst/

4. Provide the executive summary along with web-link(s) of Impact Assessment of CSR Projects
carried out in pursuance of sub-rule (3) of rule 8, if applicable: - Not Applicable.

3. (a) Average net profit of the company as per sub-section (5) of section 135: - Rs. 44,54.34,417/-.

(b)Two percent of average net profit of the company as per sub-section (5) of section 135: - Rs.
89,08,728/-.

(c)Surplus arising out of the CSR Projects or programmes or activities of the previous financial
years.: -NIL

(d)Amount required to be set-off for the financial year, if any:- NIL
(e) Total CSR obligation for the financial year [(b)+(c)-(d)]:- Rs. 89,08,728/-.

6. (a) Amount spent on CSR Projects (both Ongoing project and other than Ongoing Project)- Rs.
89,08,728/-.

(b)Amount spent in Administrative Overheads- NIL
(c)Amount spent on Impact Assessment, if applicable- Not Applicable
(d)Total amount spent for the Financial Year [(a)+(b)+(c)]:- Rs. 89,08,728/-.

(e) CSR amount spent or unspent for the Financial Year 2024-25:

Total Amt. Amount Unspent (in Rs.)
Sfl’::nt fo:: tlhe Total Amount transferred | Amount transferred to any fund
v maflc’ﬁs to Unspent CSR Account as | specified under Schedule VII as per
ear (in Rs.) per section 135(6) of the Act | 2™ proviso to section 135(5) of the Act
Amount Date of Name of the Amount | Date of
transfer Fund transfer
89,08,728/- NIL NA NA NIL NA

FUJIYAMA POWER SYSTEMSLTD.

(Formerly known as Fujiyama Power Systems Pvt. Ltd.) ‘
53A/6, Near NDPL Grid Office, Near Metro Station, Industrial Area,
Sat Guru Ram Singh Marg, Delhi - 110015, India
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(f) Excess amount for set-off, if any:

SL Particular Amount
No. (in Rs.)

0 Two percent of average net profit of the company as per sub-section | 89,08,728/-
(5) of section 135

(ii)) | Total amount spent for the Financial Year 89,08,728/-

(iii) | Excess amount spent for the Financial Year [(ii)-(i)] NIL

(iv) Surplus arising out of the CSR projects or programme(s) or NIL
activities of the previous Financial Years, if any

) éﬁi\‘l;r)l]ount available for set off in succeeding Financial Years [(iii})- NIL

7. Details of Unspent Corporate Social Responsibility amount for the preceding three Financial
Years: Not Applicable

SL | Preceding Amt. Balance | Amount| Amount transferred | Amount |[Deficiency,
No. FY(s) transferred Amt.in |Spent in|to a Fund as specified[remaining to| if any

to Unspent | Unspent |theF.Y.] under Schedule VII | be spent in
CSR Account CSR (in Rs) | as per 2™ proviso | succeeding

under section| Account as 135(5), if any F.Y.
135(6) per section (in Rs)
(in Rs.) 135(6) Amt. Date of
(in Rs.) (in Rs) | Transfer
L] Fyq
FY-2
31 Fy3

8.  Whether any capital assets have been created or acquired through Corporate Social
Responsibility amount spent in the Financial Year:
Yes O No

If yes, enter the number of Capital assets created/ acquired | |

Furnish the details relating to such asset(s) so created or acquired through Corporate Social
Responsibility amount spent in the Financial Year: Not Applicable

FUJIYAMA POWER SYSTEMS LTD.

(Formerly known as Fujiyama Power Systems Pvt. Ltd.)
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GST No - 07TAADCF2634F1ZY
Ph : +91 9968309514, 9968309517, E-mail: sales@utlups.com
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" SL | Short particulars | Pin-code | Dateof | CSR | Details of entity/ Authority/
No. ‘ of the property or ‘ of the creation | amount | beneficiary of the registered
- asset(s) | property spent owner
| [including ' or
| complete address ‘ asset(s) |
and location of the ‘ ‘

| property] o — e v
‘ ' : e |_ R R oy ' CSR Name | Registered
| |Registration address
‘ Number, if
| B ‘_ e _}_ - _l_appllcable 0

e |

9. Specify the reason(s), if the company has failed to spend two per cent of the average net profit
as per sub- section (5) of section 135: - Not Applicable

For and in behalf of
Fujiyama Power Systems Limited
{Formerly Fujiyama Power Systems Private Limited)

= Ny

Pawan Kumar Garg Sohid Bansal Arora
(Chairman & Joint Managing Director) (Chairperson- CSR Committee)
DIN: 08005220 DIN: 10291330

Date: August 13, 2025
Place: Delhi
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