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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
explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
financial statements give the information required by the Companies Act, 2013 (“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 Director'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 statements 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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Responsibilities of Management and Those Charged with Governance for the Financial Statements

The Company's Management and Board of Directors are responsibie for the matiers stated in Section
134(5) of the Act with respect to the preparation of these financial statements that give a true and fair view
of the financial position, financial performance, total comprehensive income, changes in equity and cash
flows of the Company in accordance with the accounting principles generally accepted in India, including
the Indian Accounting Standards specified under Section 133 of the Act.

This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting frauds
and other irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the financial statements that give a true
and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Management and Board of Directors are responsible for assessing
the Company's ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the Management either intends to liquidate
the Company or to cease operations, or has no realistic alternative but to do sa.

The Board of Directors are also responsible for oversesing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

o« Fvaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Management.

» Conclude on the appropriateness of Management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainly exisls related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If we
conclude that a material uncertainly exists, we are required to draw altention in our auditor’s report to
the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our
opinion, Our conclusions are based on the audit evidence obtained up to the date of cur auditor’s report.
However, future events or conditions may cause the Company 10 cease to continue as a going concern.

» Evaluale the overall presentation, structure and content of-the-
disclosures, and whether the financial statements representh !
manner that achieves fair presentation.

inancial statements, including the
&ying transactions and events in a




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

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

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor's Report) Order, 2020 (‘the Order"}, issued by the Central
Government of India in terms of sub-section {11) of Section 143 of the Act, we give in the Annexure A,
a statement on the matters specified in paragraphs 3 and 4 of the Qrder, to the extent applicable.

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

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

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

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

(d) In our opinion, the aforesaid financial statements comply with the Indian Accounting Standards specified
under Sectlion 133 of the Act.

(e) On the basis of the written representations received from the directors as on 31 March 2025 taken on
record by the Board of Directors, none of the directors is disqualified as on 31 March 2025 from being
appointed as a director in terms of Section 164 (2) of the Act.

() With respect to the adequacy of the internal financial controls with reference to financial statements of
the Company and the operating effectiveness of such controls, refer to our separate Repert in “Annexure
B".

(g) With respect to the other maltters to 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 ko the best of our information and according to the explanations given to us, the
remuneration paid by the Company to its directors during the year is in accordance with the provisions
of Section 197 of the Act.

(h) With respect to the other matters to be included in the Auditor's Report in accordance with Rule 11 of
the Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and to the best of our
information and according to the explanations given to us:

(i) The Company has disclosed the impact of pending iifigations on its financial position in its financial
statements — Refer Note 35 to the financial statements;

(il The Gompany did not have any long-term contracts including derivative contracts for which there
were any material foreseeable losses.

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

(iv) (a). The Management has represented that, 1o the best of it's knowledge and belief, no funds have
heen advanced or loaned or invested (ei!rhe,r  from borrowed funds or share premium or any other
sources or kind of funds} by the Compan Ag?i:itri@ amrother person(s) or entity(ies}, including foreign
entities ("Intermediaries”), with the undgfs i yaither recorded in writing or otherwise, that the




v)

Intermediary shall, directly or indirectly fend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the Company (“Ultimate Beneficiaries") or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries.

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

Based on the audit procedures performed that have been considered reasonable and appropriate
in the circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (i) and {ii} of Rule t1{e) as provided under (a} and (b} above,
contain any material misstatement.

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

{vi) Based on cur examination which included test checks, the Company has used an accounting

software for maintaining its books of account for the financial year ended 31 March 2025, which
has a feature of recording audit trail (edit log} facility and the same has operated throughout the
year for all relevant transactions recorded in the software. Further, during the course of our audit
we did not come across any instance of audit trall feature being tampered with.

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

For §.N. Dhawan & CO LLP
Charterad Accountanis
ifth Registration N

000050N/NS00045

SURMGAR | %

{Rahui Singhal)

Partner

Membership No.: 086570

LIDIN No.: 25096570BMIQPFB3882

Place: Gurgaon
Date: 13 August 2025



Annexure A to the Independent Auditor's Report

(Referred to in paragraph 1 under 'Report on Other Legal and Regutatory Requirements’ section of the
Independent Auditor's Report of even date to the members of Fujiyama Power Systems Limited on the
financial statements 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
and belief, we state that:

(i}

()

(i)

(iv)

{a) (A) The Company has maintained proper records showing full particulars, including
quantitative details and situation of Property, Plant and Equipment (including right of use assets).

(B) The Company has maintained proper records showing full particulars of intangible assets.

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

(¢} Based on the examination of the registered sale deed / transfer deed / conveyance deed
provided to us, we report that, the title deeds of all the immovable properties (other than
properties where the Company 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 not revalued its Property, Plant and Equipment (including Right of Use
assets) and intangible assets during the year, being under cost model. Accordingly, the
provisions of clause 3(})(d} of the Order are not applicable.

(e} There are no proceedings which have been initiated or are pending against the Company for
holding benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988} (as
amended in 2016} and Rules made thereunder.

(a) The management has conducted physical verification of inventory at reasonable intervals during
the year {except for goods-in-transit and stocks lying with third parties). For stocks lying with third
parties at the year-end, written confirmations have been obtained by the management and in respact
of goods-in-transit, the goods have been received subsequent to year end. Based on the audit
procedures performed by us, we are of the opinion that the coverage and procedure of such verification
by the management is appropriate and (no material discrepancies of 10% or more in the aggregate for
each class of inventory were noticed on physical verification as compared to the book records).

(b) During the year, the Company has been sancticned working capital limits in excess of ¥ b crores,
in aggregate, from banks and financial institutions on the basis of security of trade receivables and
inveniories. In our opinion and according to the information and expianations given to us, the quarterly
returns or statements filed by the Company with such banks or financial institutions are in agreement
with the unaudited books of account of the Company for the respective guariers.

The Company has not provided any guarantee or security or granted any loans or advances in
the nature of foans, secured or unsecured to companies, firms, Limited Liability Partnerships
{LLPs) or any other parties. Accordingly, the provisions of clause 3{iii}(a)-(f) of the Qrder are not
applicable. The Company has made investmeant during the year, in respect of which:

{b) the investments made are nol, 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 Company has not accepted any deposits and in our opinion, the Company is not helding any
amounts which are deemed to be deposits during the year. Further the Company had no unclaimed
deposits at the beginning of the year. Accordingly, the provisions of clause 3(v) of the Order are not
applicable.

The maintenance of cost records has been specified by the Central Government under saction
148(1) of the Companies Act, 2013 in respect of Company’s products. We have broadly raviewed
the books of account maintained by the Company pursuant to the Companies (Cost Recerds
and Audit) Rules, 2014, as amended, prescribed by the Central Government for the maintenance
of cost records under sub-section (1) of Section 148 of the Act in respect of Company’s products
and are of the opinion that, prima facie, the prescribed acgcounts and records have been made
and maintained by the Company, However, we have nol made a detailed examination of the cost
records with a view o determine whether they are accurate or complete.

(vii) () The undisputed statutory dues including goods and services tax, provident fund, employees’

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

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

no undisputed amounts payable in respect thereof were outstanding at the year-end for a period
of more than six months from the date they became payable except for provident fund amounting
to Rs. 0.1 million which have been deposited subseguently in June 2025, We are informed that
the operations of the Company during the year, did not give rise to any Hability for sales-tax,
service tax, value added tax and duty of excise.

(b) There are no statutory dues referred o in sub-clause (@) that have not heen deposited with
the appropriate authcrities on account of any dispute except for the following cases:

Name of | Nature of | Amount (Z) | Amount paid | Period to | Forum where | Remark
the statute | dues under which the | dispute is s, ifany
Protest (3) amount pending
relates
income Income 12.65 £.86 million AY 2018- | CIT -
Tax  Act, | Taxes million 2019 (Appeais)
1961

{vili) There were no transactions relating fo previously unrecorded income that have been surrendered or

disclosed as income during the year in the tax assessments under the Income Tax Act, 1861 (43 of
1961).

(viii} () The Company has not defaulted in repayment of ioans or other borrowings or in the payment of

(ix})

interest thereon to any lender,

{b) We report that the Company has not heen declared wilful defaulter by any bank or financial
institution or government or any government authority, ’

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

(d) On an overall examination of the financial statements of the Company, we report that no
funds raised on short-term basis have been used for long-term purposes by the Company.

(e) The Company does not have any subsidiary, associate cr joint venture. Accordingly, the
provisions of clause 3(ix}{e) & 3(ix){f) of the Order are not applicable.

() The Company did not raise moneys by way of initial public offer or further public offer
(including debt instruments) during the year. Accordingly, the provisions of clause 3(x)(a) of the
Order are not applicable,

(t) During the year, the Company has not made any preferential allotment or private ptacement of

of the order are not applicable.




(x) (a) Considering the concept of materiality, no fraud by the Company or on the Company has been
noticed or reported during the period covered by our audit.

{b) No report under sub-section (12) of Section 143 of the Act has been filed in Form ADT-4 as
prescribed under Rule 13 of Companies (Audit and Auditors) Rules, 2014 (as amended) with the
Central Gavernment, during the year and upte the date of this report.

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

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

(xi) All transactions with the related parties are in compliance with sections 188 and 177 of the Act, and
the requisite details have been disclosed In the financial statements etc., as required by the applicable
accounting standards.

(xiii} (&) The Company has an internai audit system commensurate with the size and nature of its business.

(b} We have considered the internal audit reports of the Company issued till date, for the period under
audit.

{xiv) During the year the Company has not entered into any non-cash transactions with the directors or
persons connected with them covered under Section 192 of the Act.

{xv) (a) The Company is not required to be registered under Section 45-1A of the RBI Act, 1934. 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 valid Certificate of Registration from the RBI as per the RBI Act, 1934,

(c) The Company is not a Core Investment Company (“CIC”) as defined in the regulations made by the
Reserve Bank of India. Accordingly, provisions of clause 3(xvi){c} of the Order are not applicable.

(xvii)The Company has not incurred any cash losses in the current financial year and in the immediately
preceding financial year.

{xviii} There has been no resignation of the statutory auditors during the year.

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




(xx) (&) There is no unspent amount towards Gorporate Social Responsibility (CSR) on other than ongoing
projects requiring a transfer to a Fund specified in Schedule VH to the Act in compliance with the second
proviso to sub-section (5) of Section 135 of the said Act.

{b) There is no ongoing project in term of Section 135 of the said Act.

For 8.N. Dhawan & CO LLP
Chartered Accountants
Firm Registration No.: 000050N/N500045

{Rahu! Singhal}

Partner

Membership No.: 086570
UDIN No.: 25096570BMIQPF638%

Place: Gurgacn
Date: 13 August 2025




Annexure B

independent Auditor’s report on the internal Financial Controls with reference to financial
statements under Clause (I} of Sub-section 3 of Section 143 of the Companies Act, 2013 (“the Act”)

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

We have audited the internal financial controls with reference to financial statements of Fujiyama Power
Systems, Limited (“the Company™) as of 31 March 2025 in conjunction with our audit of the financial
statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company's Management is responsible for establishing and maintaining internal financial controls
based on the internal financial control with reference to financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Confrols over Financial Reporting issued by the Institute of Chartered Accountants of
India. These responsibilifies include the design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the orderly and efficient conduct of the
Company’s business, including adherence to Company’'s policies, the safeguarding of its assels, the
prevention and detection of frauds and errors, the accuracy and completeness of the accounting records,
and the timely preparation of reliabie financial information, as required under the Act.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference to
financial statements based on our audit. We conducted our audit in accordance with the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note™) and the Standards on
Auditing, issued by the Institute of Chartered Accountants of India (“the ICAI") and deemed to be prescribed
under section 143(10) of the Act, to the extent applicable to an audit of internal financial controls, both
applicable to an audit of Internal Financial Controls and, both issued by the ICAL. Those Standards and the
Guidance Nole require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls with reference to financial
statements were established and maintained and if such controls operated effectively in all material
respecls.

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

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

Meaning of Internal Financial Controls with reference to Financial Statements

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




Inherent Limitations of Internal Financial Controls with reference to Financial Statements

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

Opinion

In our opinion and to the best of our information and according to the explanations given fo us, the Company
has, in all material respects, adequate internat financial controls with reference to financial statements and
stich internal financial controls with reference to financial statements were operating effectively as at 31
March 2025, based on the internal financial controls with reference to financial statements criteria
established by the Company considering the essential components of such internal controls stated in the
Guidance Note.

For S.N. Dhawan & CO LLP
Chartered Accountanis
Firm's Registration No..000050N/N500045

{Rahui Singhal)

Partner

Membership No.: 096570
UDIN No.: 25096570BMIQPF6389

Piace: Gurgaon
Date: 13 August 2025



Fujiyama Power Systems Limited (formerdy known as Fujiyama Power Systems Private Limited)
Balance Sheet as at 31 March 2025
(All amounis in INR million unless otherwise stated)

X As at As at
Particulars Noles 31 March 2025 31 March 2024
L |ASSETS
{A) |[Hon - current assels
{a) Proparty, plant and equipment 2A 2,856.63 2,065.93
{b) Capital work in progress 28 - -
(e) Investmenl proparty 2C - -
(d) Right of use assets 20 731.37 114.53
(8) Goodwill 2E £64.13 564.13
{f) Otherintangble assets 2F 3234 16.16
{g) Financial assels
(1) Investments 3 0.06 0.02
(i) Others A4 51.26 19.55
{h) Other non-current assets 5 23261 5.86
Total non- current assets [A) 4,468.40 2,786.18
(B) |Current assats
{a) Inventones 3 382604 2,321.47
{b} Financial assets
{i) Trade receivables 7 731.29 546,80
(ii) Cash and cash equivalents 8 82.27 42,16
(i) Bank balances ather than {ii) above 9 123.35 10566
(iv) Others 48 18.06 1.05
(c) Othear current asssts 10 820,18 172.54
Total current assets (B) 5671.19 3,285,68
Asset held-for-sale (C) 26 - 20,55
Tolal assets (A+B+C) 10,139.59 6,096.41
. [EQUITY AND LIABILITIES
(A) |Equity
(a) Equity share capital 11 280.10 24537
{b) Instruments entirely equity in nature 12 = =
(c) Other equity 13 3,688.14 2,150.04
Tolal equity (A) 3,968.24 2,395.41
Liabilities
(B) |Non - current liabilities
(a) Financial Eabilties
{1) Borrowings 14 82458 632.14
(ii) Lease labities 15 450.38 3897
(b) Provisicns 16 5569 44.41
(c) Deferred tax babitias (net) 17 206.43 11532
(d} Other nen-current liablties i8 45.57 -
Total nen-current liabilities (B) 1,652.65 830.84
(C) |Current liabilities
(a) Financial labilties
{1} Borrowings 19 2.577.84 1,369.73
{i1) Lease habilties 15 2522 4.88
(i) Trade payables 20
ajTotal oulstanding dues of micre and small enterprises 338.74 12567
bjTotal outstanding dues of creddors others than micro and small enterprses 865,85 1,024.69
(iv) Other financial hab Hies 21 228.63 101.78
(b) Other current habilities 22 39264 21277
(e) Provisions 16 239 4,88
(d) Current tax liabdities (net) 23 £5.07 25.55
Taotal current liabilities (C) 4,518,70 2,870.16
Total equity and liabilities (A+B+C) 10,139.59 6,096.41
Material accountng polcy information 1.2

The accompanying nates 1 ta 50 are an integral part of the financial stalement
As per our reporl of even date
For S.N. Dhawan & COLLP

Chartered Accountants
Rirm Reg. No. 0CO0S0ON
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Fujiyama Power Systems Limited

oy

Yagesh Dua

For Fujiyama Power Systems Limited

For and on behalf of the Board of Directors bf

A v

=

/- .
Joint{Managing Director

Pawan Kumar Garg

Parinar Joint Managna Director Chairman &
Membership No, 098570 & CEO Joint Managing Director
Place: Gurugram DIN: 00315251 DIN: 030052?0
Date 13 August 2025 1 A

uJ
/
rashant Gupta

Chief Financial Officer

Mayuri Gupta
Company Secretary
Membership No.A75210
Place: New Delni
Date: 13 August 2025



Fujiyama Power Systems Limited (formerly known as Fujiyama Power Systems Private Limited)
Statement of Profit and Loss for the year ended 31 March 2025
(All amounts in INR milifon unless otherwise stated)

Particulars Notes Year ended Year ended
31 March 2025 31 March 2024
I. |Revenue from operations 24 15,408.77 9,246.88
Il. |Other income 25 94.15 2510
lll. | Total income (I+11) 15,500.92 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  466.59 317.36
Employee benefits expense 29 698.68 506.16
Finance costs 30 268.25 257.37
Depreciation and amortisation expense 31 179.90 128.08
Other expenses 32 804.28 579.32
Total Expenses (IV) 13,369.69 8,645.96
V. |Profit before tax (lll-IV) 2,131.23 626.02
VI. |Tax expense : 33
Current tax 475.88 100.42
Income tax relating to earlier years 0.95 (0.43)
Deferred tax 91.05 73.00
567.88 172.99
VII.|Profit for the year (V-VI) 1,563.35 453.03
VIll|Other comprehensive income
(i) Remeasurement gain / (loss) of defined benefit obligation plans 025 (0.06)
0.06 0.02
(ii) Income tax relating to items that will not be reclassified to profit or loss. ( )
Total other comprehensive income/(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 1.62
- Diluted (INR) 5.56 1.61
Malerial accounting policy information 1.2

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

As per our report of even date

For S.N. Dhawan & CO LLP For and on behalf of thE HdallABAERNEystems Limited

hartered Accountants Fujiyama Power Systems Limited
irm Reg, No. 0000f0N / N500045
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Fujiyama Power Systems Limited (formerly known as Fujiyama Power Systems Prvale Limited)

Statement of Cash Flows for the year ended 31 March 2025
(All amounts in INR million unless otherwise stated)

. Year ended Year ended
s 31 March 2025 31 March 2024
A, Cash flows from operating activities
Net profit before tax 2,131.23 626.02
Adjustments for:
Depreciation and amertisation expense 179.90 128.08
Finance costs 256.21 253.86
Interest expense on lease liability 12.04 3.51
Interest income an bank deposils (5.95) (4.58)
Loss allowances on receivables 2292 65.44
Share based payment 8.91 11.58
Unwinding income on security deposit (net) (0.47) (0.04)
Operating profit before working capital changes 2,604.79 1,083.89
Working capital adjustments:
(Increase)/Decrease in trade receivables (107.41) (426.88)
(Increase)/Decrease in invenlories (1,504.57) (449.51)
(Increase)/Decrease in other assets (717.64) 204.28
(Increase)/Decrease in other financial assets (48.80) 29.83
Increasef(Decrease) in rade payables 54.03 436.94
Increasel/(Decrease) in provisions 30.56 8.59
Increase/(Decrease) in other |iabilities 179.87 19.34
Increase/(Decrease) in other financial liabilities 126.85 22.90
Cashflow generated from/{used In) operations 617.68 929.38
Income taxes paid (net) (436.31) {74.79
Net cashflow generated from/{used in) operating activities 181.37 854.59
B. Cash flow from investing activities
Purchase of property, plant and equipment (incl. capital (1,169.09) (471.05)
work in progress and capital advances)
Purchase of other intangible assets {21.63) (12.92)
Purchase of investment proparty = ™
Purchase of investment (0.04) &
Sale proceeds from sale of invesiment - -
Proceeds from sale of property, plant and equipment and investment property 20.70 5.05
Interest received 6.50 413
Net Realization from / (Investment) in fixed deposils {17.69) 28.87
Net cashflow generated from/{used in) investing activities {1,181.25) {445.92
C. Cash flow from financing activilies
Net proceeds from Issue of Shares 0.38 -
Net proceeds from borrowings 1,460.35 (108.57)
Payment of lease liabilities (including security deposits and advance rentals) (210.10) (6.85)
Receipt of government grant 4557 -
Interest paid (256.21) (251.22)
Net cashflow generated/{used in) from financing activities 1,039.99 (367.84,
Net Increase/(decrease) in cash and cash equivalents ( A+B+C) 40.11 41.03
Cash and cash equivalents at the beginning of the year 42.16 1.13
Cash and cash equivalents at the end of the year 82.27 42,16
Cash and cash equivalents at the end of the year (note 8) 82.27 42.16

Material accounting policy infarmation
The accompanying notes 1 to 50 are an integral part of the financial statement

As per our report of even date

For Fujiyama Power Systems Limited

For §.N, Dhawan & CO LLP For and on behalf of the Board of Directors
Chartered Accountants Fujiy Power Sy Limited
irm Reg. No. 000050N / N500045 . g
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Fujiyama Power Systems Limited (formerly known as Fujiyama Power Systems Private Limited)

Statement of Changes in Equity
{(All amounts in INR million unless otherwise stated)

A. Equity share capital
Number of

Particulars shares Amount
Balance as at 1st April 2023 13,647,738 136.48
Changes in equity share capital 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(g)) 245,362,530 245,37
Changes in equity share capital 34,732,615 34.73
Balance as at 31 March 2025 280,095,145 280,10

B. Instrument entirely equity in nature [compulsorily convertible preference shares ('CCPSs')]
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 - 705.50 - 705.50
Profit for the year - 453.03 - 453.03
Addition during the year - - 11.58 11.58
Received during the year (refer note 13) 979.97 - - 979.97
Other comprehensive income/(loss) - (0.04) - (0.04)
Balance at 31 March 2024 979.97 1,158.49 11.58 2,150.04
Profit for the Year - 1,563.35 - 1,563.35
Addilion during the year 7.03 - 8.91 15.94
Utilised during the year (34.35) - (7.03) (41.38)
Other comprehensive income/{loss) - 0.19 - 0.19
Balance at 31 March 2025 952.65 2,722.03 13.46 3,688.14
Material accounting policy information 1.2
The accompanying notes 1 to 50 are an integral part of the financial statement
As per our report of even date
For S.N. Dhawan & CO LLP For and on hehalf :ﬁﬁﬂt}&}iﬂmmw tems Limited

Chartered Accountants
Fym Reg. No. 000050N f N500045
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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)

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 Industrial 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/s 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) notified under Section 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 notified 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) Basis of preparation

The financial statements 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 asset or a liability, the Company takes into account the characteristics 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 categorised 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 inputs for the asset or liability.

In the application of the Company's accounting policies, the directors of the Company are required
to make judgements, estimates 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 assumptions are based on histarical experience and other factors that are
considered to be relevant. Actual results may differ from these estimates. The estimates and

@ /é/g',/ 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 to accounting estimates are
recognised in the period in which the estimate is revised if the revision affects only that period, or in
the period of the revision and future periods if the revision affects both current and future periods.

(b) Revenue recognition

(c)

(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 returns.

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

(ii) Interest income

Interest income is recognized using the time-proportion method, basis taking into
consideration the amount outstanding and the applicable interest rates.

(ifi) 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 contract.
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 operaling 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 rale, 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 liability (and makes a corresponding adjustment to the
related right-of-use asset) whenever:

* The lease term has changed or there is a significant 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.

v
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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 rate or a change in expected
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 to a change in a floating interest rate, in which case a revised discount

rate is used).

+ Alease 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
modification.

The Company did not make any such adjustments during the current year.
The right-of-use assets comprise the initial 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 assets are depreciated over the shorter period of lease term and useful life of the
underlying asset. The depreciation starts at the commencement date of the lease.

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

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

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 date

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

Treatment of exchange differences
Exchange differences arising on settlement / 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 contribution plan
In accordance with the provisions of the Employees Provident Funds and Miscellaneous

Provisions Act, 1952, eligible employees of the Company are entitled to receive benefits 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 benefit Plan

Benefits 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 to
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. Vesting 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 ascertained 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.

(i) 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 deduclible 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 tax assets 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 o the extent that it is no longer probable that sufficient taxable profits will be available
to allow all or part of the asset to be recovered.

Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the
periad in which the liability is settled or the asset realised, based on tax rates (and tax laws) that
have been enacted or substantively enacted by the end of the reporting 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 seltle the carrying amount of its assets and liabilities.

(iii) Current 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 directly in equity
respectively.

—_—

(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) Property, plant and equipment is stated 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 that 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)

(h)

substantial period of time to get ready for their intended use, finance costs. Cost includes import
duties and any non-refundable taxes on such purchase, after deducting rebates and trade
discounts and is inclusive of freight, duties, taxes and other incidental expenses. All cost are
capitalized which are directly attributable to bringing assets to the condition and location essential
for it to operate in a manner as intended by the management. In respect of assets due for
capitalization, where final bills/claims are to 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.

(iii) Capital work in progress includes the cost of property plant and equipment that are not yet
ready for their intended use and the cost of assets not put to use before the Balance Sheet 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 property, plant and equipment less their estimated
residual values and is charged to Statement of Profit and Loss. Depreciation on all tangible fixed
assels is provided on the straight line method over the estimated useful life of the assets at the
rates specified below.

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

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 assets 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 future economic benefits are expected 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 separate
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 and/or for capital appreciation. Investment
property is measured initially at cost, including transaction costs. Subsequent to initial
recognition, investment properly is measured in accordance with Ind AS 16's requirements for
cost model.

An investment property 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
period in which the property is derecognised.
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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
Non-current asset 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 costs to sell.

(i) Intangible assets

Recognition and measurement

Intangible assets with finite useful lives that are acquired separately are carried at 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 reporting period, with the effect of any changes in
estimate 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 assels

An intangible asset is derecognized on disposal, or when no future economic benefits 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) Impairment of tangible and intangible assets

At the end of each reporting period, the company reviews the carrying amounts of its tangible
and intangible assets to determine whether there is any indication that those assets have suffered
an impairment loss. If any such indication 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 identified, corporate 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 identified.

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 not been
adjusted.

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its
carrying amount, the carrying amount of the asset (or cash-generating unit) is reduced to its
recoverable amount. An impairment loss is recognized immediately in profit or 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. Ifitis 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 asset's
revised carrying ameount, 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.
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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 geods to their present location and condition, including octrol
and other levies, transit insurance and receiving charges. Semi-finished and finished goods
include appropriate proportion of overheads. Goods in transit are valued at cost excluding import
duties.

Net 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 obligation (legal or constructive) 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 settle
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, its 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 settle a provision are expected to be
recovered from a third party, a receivable is recognized as an asset if it is virtually 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
corrective actions or product failures. The timing of outflows will vary as and when warranty claim

will arise — being typically 5 years.

(iii) Contingent liabilities:

Contingent liabilities 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- accurrence of ane or
more uncertain future events not wholly within the control 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 settle or a reliable estimate of the amount cannot be made.

(iv) Contingent assels:
Contingent assets are not recognized in the accounts. However they are disclosed when the

possible right to receive exists.

(n

—

Segment reporting

The Company's segmental reporting is in accordance with Ind AS 108 Operating Segments.
Operating 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
/V i l' _{" Y d Oy

Joint Managing Director




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) Eamings per share

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

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

period presented.

(p) Cash and cash equivalents

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 converlible to known amounts of cash and which are subject to an
insignificant risk of changes in value.

{q) 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
item, 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
systematic basis over the expected useful life of the related asset or by deducting the grant in
arriving at the carrying amount of the asset.

(r) Financial instruments

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

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that
are directly attributable to the acquisition 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 assels
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 Subsequent 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)

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)

(ili) Financial assets at 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 conditions are met:

(i) The asset is held within a business model whose objective is achieved by both collecting
contractual 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 outstanding.

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

Financial assets are subsequently measured at 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-recognition 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 liabililies
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
amortized cost.

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

De-recognition 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 the 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 liability

//€V 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.

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the balance
sheet 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 assets and settle the liabilities simultaneously.

(s) Impairment of financial instruments

In accordance with Ind-AS 109, the Company applies Expected Credit Loss (ECL) model for
measurement and recognition of impairment loss for financial assets.

ECL is the difference between all contractual cash flows that 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 to consider:

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

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

Trade receivables

As a praclical expedient the Company has adopted 'simplified approach’ using the provision
matrix 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 historical default rates are updated and
changes in the forward-looking eslimates 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 on 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 and presentation currency

These restated financial statements 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 stated.

(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.

(
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Fujiyama Power Systems Limited (formerdy known as Fujiyama Power Systems Private 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)

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 halance (B)

Net 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

- 79.73

- 79.73

- 21.77

- 21.77

- 0.49

- 0.73

- 1.22
126.21 120.79
639.80 5.42
766.01 126.21
11.68 5.48
22.96 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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Fujiyama Power Systems Limited {formery knowin as Fufiyama Power Systems Private Limited)
Notes to financial statements
(All amounts in INR million unless otherwise stated)

As at
31 March 2028

As at
31 March 2024

2(G) Asset held-for-sale*

Property held-for-sale (refer note 37) -

20.55

Total ]

20.55

*During FY 2023-24, the Company entered into agreement to sell flat to a director at the fair value of the said asset

carried out by the registered valuer which has been executed in the month of October 2024,

3 Investments

Unquoted Equity Shares of INR 10 each fully paid up:

(a) 1,998 shares of Kura Systems Private Limited 0.02 0.02

(b) 1,900 shares of Zayo Cables Private Limited 0.02 -

(c) 1,900 shares of Zayo Energy Private Limited 0.02 -

Total investments 0.06 0.02
4  Other financial assets

(Unsecured, considered good)

Non-current: (A)

Security deposits 35,63 19.55

Bank balances in earmarked accounts

Fixed deposits held as margin money for issue of bank guarantees 15.63 -

Total non - current financial assets (4A) 51.26 19.55

Current: (B)

Interest accrued on fixed deposils but not due 0.76 0.68

Security deposilsfearnest money deposits 8.50 0.37

Interest subsidy receivable (refer note 49) B.BO -

Total current financial assets (4B) 18.06 1.05
[ Other non-current assets

(Unsecured and considered good)

Capilal advances 228.75 -

Deposit under protest (refer note 35) 586 5.86

Total other non-current assets 232.61 5.86
6 Inventories (valued at lower of cost and net realisable value)

Raw materials 2,057.63 943.19

Semi finished goods 441.82 338.23

Finished goods 993.28 833.45

Stores and spares 59.65 81.47

Goods in transit (raw materials) 273.66 125.13

Total inventories 3,826.04 2,321.47
7  Trade receivables - current

Undispuled - considered good 817.10 716,20

Disputed - significant increase in credit risk 12.78 6.27

B29.88 722,47
Less: Expecled credit loss allowance (98.59) (75.67)
Total trade receivables 731.29 646.80

(Refer note 7.1 for ageing schedule of trade receivables)

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

Note 7.1: Ageing schedule (Trade receivables - gross)

As at 31 March 2026

Particulars Less than 6| 6 manths - More than 3 Total
months 1 year heyoms | 25 peam years

(i) Undispuied lrade receivables — considered good 587.82 148.21 15.39 65.68 - 817.10

(ii) Undisputed lrade receivables — which have - - - - - -

significant increase in credit risk

(i) Undisputed trade receivables — credit impaired - - - - - -

(iv) Disputed trade receivables — considered good - - - - - -

(v) Dispuled lrade receivables — which have significant 1.75 0.84 1.98 2,22 5.99 12.78

increase in credit risk

(vi) Disputed trade receivables — credit impaired - - . - - -

Total 589.57 149.056 17.37 67.90 5.99 829.88

As at 31 March 2024

Particulars Less than 6| 6 months - 1.2 yairs 2-3 years More than 3 Total

months 1 year years

(i) Undisputed trade receivables — considered good 596.21 8.83 69.31 41.85 - 716.20
(i) Undispulted trade receivables — which have - - - - = -
significant increase in credit risk
(iii) Undisputed trade receivables — credit impaired - - - - - -
(iv) Dispuled {rade receivables — considered good - - - - - -
(v) Disputed trade receivables — which have significant - - - - 6.27 6.27
increase in credit risk
(vi) Dispuled trade receivables — credit impaired - - - - - -
Total 596.21 8.83 69.31 41.85 6.27 722.47

@ /« For Fujiyama Power Systems Limited
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Fujiyama Power Systems Limited (formerly known as Fujiyama Power Systems Privafe Limited)
Notes to financial statements
(All amounts in INR million unless otherwise stated)

10

As at As at

31 March 2026 31 March 2024
Cash and cash equivalents
Balances with banks B2.13 41.82
Cash on hand 0.14 0.34
Total cash and cash equivalents 82.27 421
Bank balances other than cash and cash equivalents
Fixed deposits held as margin money 123.35 105.66
Total other bank balances 123.36 105.66
Other current assets
{Unsecured, considered good)
Advance lo suppliers 444,05 117.88
Prepaid expenses 24863 6.96
Advance lo employees 482 4.53
Goods and services tax inpul receivable 265.47 24.28
Export incentives 1.67 1.72
Goods and services tax refund receivable 84,69 9.33
Custom duty refund receivable - 6.41
Other balance with government authorities 1.48 1.43
Expenses relaling to initial public offer* 63.37 -
Total other current assets 890.18 172.54

* Expenses relating to initial public offer (IPO) will be adjusted against share premium or recovered from the selling
sharzholders on a pro rata basis,in proportion to the number of equity shares to be issued through the fresh issue and
to be sold by each of the selling shareholders through the offer for sale. The above expense includes amount of INR
1.88 million paid to statutory auditors for issuance of reports pursuant to the requirement of IPO.

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

i No. of shares Amount No. of shares* Amount
Authorized capital
Equity shares of INR 10 each - - 40,785,970 407.86
Equily shares of INR 1 each (refer note 11(f) & (g} below) 1,250,000,000 1,250.00 - -
Issued, subscribed, and fully paid up
Equity shares of INR 10 each - - 24 536,253 24537
Equity shares of INR 1 each 260,095,145 280.10 - -
(a) Reconciliation of equity shares outstanding at the beginning and
at the end of the year
Outstanding at the beginning of the year (refer note 11(g) below) 245,362 530 245.37 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

{b) List of shareholders holding more than 5% of paid-up equity share capital

As at 31 March 2026

As at 31 March 2024

Particulars A % to total
No. of shares |% to total Shares|No. of shares Ehcios

(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%

(iii) Sunil Kumar 13,750,000 4.91% 1,100,000 4.48%

* At Face value of Rs. 10 per share

(c) Shares held by promoters

As at 31 March 2025

As at 31 March 2024

Particul 9

AL No. of shares % to total Shares|No. of shares# "’S;Oatrzl:l
(i) Yogesh Dua 108,351,575 38.68% 8,668,126 35.33%
(ii) Pawan Kumar Garg 108,351,570 38.68% 10,835,157 44 18%
(iii) Sunil Kumar* 13,750,000 4.91% 1,100,000 4.48%

*Mr. Sunil Kumar has been classified as promoter vide resolution passed by the Company in its meeting held on 03 Ocfober 2024.

# At Face value of Rs. 10 per share

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

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

(d) % of change in promoters shareholding

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

(i) Pawan Kumar Garg -5.48% 5.84%

(iii) 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 Equity shares is entilled to one vote per
share. In the event of liquidation, the equity shareholders are eligible 1o receive the remaining assels of the Gompany after distribulion of all

preferential amounts, 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 its authorised share capital
by cancellalion of 8,421,403 unissued preference shares of INR 100 each and increase authorised equity share capital by 84,214,030 equity
shares of INR 10 each. Accordingly, the authorised equity share capital of the Company is modified to 125,000,000 equily shares of INR 10

(9) Pursuant to the provisions of sections 13, 61 and 64 of the Companies Act, 2013, the board of directors in its meeting held on 27 November
2024 and the shareholders in their meeling held on 28 November 2024 has approved the sub-division of ils 24,574,643 fully paid equity shares
having face value of INR 10 each to 245,746,430 fully paid equity shares having face value of INR 1 each. Accordingly, the authorised equity
share capital of the Company is also modified to 1,250,000,000 equity shares of INR 1 each.

(h) Pursuant to resolutions passed by the board of directors on 27 November 2024 and shareholders on 28 November 2024 for issue of bonus
shares, the Company alloled bonus shares to the shareholders (excluding shareholders who waived its right to bonus shares as per the articles
of association) as per the record date 19 December 2024 (allotment date 20 December 2024) in the ratio of 1 equity share of INR for every 4
equity shares of INR 1 each i.e. 34,348,715 of total bonus shares.

(i) Pursuant to the Employee Stock Option Plan 2023 of the Company (ESOP'), 383,900 equity shares of INR 1 each has been allated to the
eligible employees at an exercise price of INR 1 per share and having fair value of INR 19.31 per share (refer nole 48).

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

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

12: Instruments entirely equity in nature

Compulsorily convertible preference shares (CCPS)

Particulars

As at 31 March 2025

As at 31 March 2024

No. of shares Amount No. of shares Amount

Authorized

1% Compulsorily convertible preference shares of INR 100 each - - 8,421,403 842.14
Issued, subscribed, and fully paid up

1% Compulsorily convertible preference shares of INR 100 each - - - -
(a) Reconciliation of CCPS outstanding at the beginning and at the
end of the year
Qutstanding at the beginning of the year - - 10,888,515 1,088.85
Converted into equity shares during the year - - (1,088.85)

Additions during the year
Qutstanding at the end of the year

(10,888,515)

During the FY 2023-24, 10,888,615 CCPS with coupon rate of 1% have been converted into equity at INR 100 (including premium of INR 90 per

share) per equity share as per the shareholders agreement.

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

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

13: Other Equity

As at 31 March As at 31

Particulars 2025 March 2024
(a) Securities premium

At the beginning of the year 979.97 -
Received during the year (refer note 11(i) & 12) 7.03 979.97
Utilised for the issue of bonus shares during the year (refer note 11(h)) (34.35) -
At the end of the year 952.65 979.97
(b) Retained earnings

Al the beginning of the year 1,157.93 704,90
Praofit for the year 1,563.35 453.03
Al the end of the year 2,721.28 1,157.93

(c) Share based payment reserve

At the beginning of the year 11.58 -

Additions during the year (refer note 29) 8.91 11.58

Exercise during the year (refer nete 11(i)) (7.03) -
13.46 11.58

At the end of the year

(d) Other comprehensive income / {loss)

Al the beginning of the year 0.56 0.60
Remeasurement of employee defined benefit plans 0.19 (0.04)
Atthe end of the year 0.75 0.56
Total other equity (a+h+c+d) 3,688.14 2,150.04

Nalure and purpose of each reserve within other equity are as follows:

1. Securities Premium - Securities premium is created on conversion of CCPS into equity shares at a premium.
2. Relained Earnings - Retained earnings represent the profits eared by the Company over the years including current period.

3. Share based payment reserve - Represent the charge for the current year on employees stock oplion granted to eligible employees of the
Company.

4, Other comprehensive income / (loss) - Represent actuarial gains/(losses) due to experience adjustments on post employment benefit plans
i.e., Graluity.

For Fujiyama Power Systems Limited
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Fujiyama Power Systems Limited (formery known as Fujiyama Power Systems Prvate Limited)
Notes to financial statements
(All amounts in INR milfion unless otherwise stated)

14

Long term borrowings
Term loan (secured):

As at
31 March 2025

As at
31 March 2024

- from banks 929.12 523.03
- from others 256.67 332.50
Less: Current maturities of long term borrowings (301.21) (223.39)
Total long term borrowings 884.58 632,14
Notes:
(i} Terms of repayment of term loan from banks and financial institution are stated below:
As at 31 March 2025
S.No. Particulars Term of Outstanding® Remaining Rate of
instalments number of interest
instalments
1 Bajaj Finance Limitad"* Monthly 205.33 44 8.5t0 9%
2 Bajaj Finance Limited"* Monthly 51.33 44 8.5109.5%
3 HDFC Bank Limited Monthly 13.08 9 7.5108.35%
4 HDFC Bank Limited Monthly 32.95 15 7.5t0 9.35%
5 HDFC Bank Limited Quartery 16.95 12 8.5 to 8.85%
6 HDFC Bank Limited Quarterly 75.48 12 8.5 to 8.85%
g HDFC Bank Limited Quarterdy 36.00 12 8.5 to 8.85%
:] HDFC Bank Limited Quarterly 55.80 12 B.5 to 8.85%
9 HDFC Bank Limited Monihly 51.86 49 8,510 8.85%
10 HDFC Bank Limited Maonthly 157.35 48] B5108.85%
1 HDFC Bank Limited Monthly 4343 49 8.5 to B.B5%
12 HOFC Bank Limited Monthly 70.68 60 8.5 to B.B5%
13 The Hongkong and Shanghai Banking Corporation Limiled, India Monthly 92.91 35 8.510 9%
14 The Hongkong and Shanghai Banking Corporation Limiled, India Monthly 29.69 7 8.510 9%
15 The Hongkong and Shanghai Banking Corporation Limiled, India Monthly 5.30 38 8.5t0 9%
18 The Hongkong and Shanghai Banking Corporation Limited, India Monthly 3.09 38 8.5t09%
17 The Hongkong and Shanghai Banking Corporation Limited, India Monthly 3.19 39 B8.5t0 9%
18 The Hongkong and Shanghai Banking Corporation Limited, India Monthly 2.75 40 B.51t0 9%
19 The Hongkong and Shanghai Banking Corporation Limited, India Monthly 3.61 41 B.5to 9%
20 ‘Yes Bank Limited Monthly 235.00 a8 9.00%
* excluding Inferest
**During the year ended 31 March 2025, repayment term has been changed from quarterly to monthly.
As at 31 March 2024
S.No. Particulars Term of Outstanding® Remaining Rate of
instalments number of interest
instalments
1 Bajaj Finance Limited Quartery 266.00 19 8.5t0 9%
2 Bajaj Finance Limited Quarterdy 66,50 19 B8.510 8%
3 HDFC Bank Limited Manthly 30.55 21 7.5109.35%
4 HDFC Bank Limited Monlthly 59.20 27 7.5109.35%
5 HDFC Bank Limited Quartedy 22,60 16 B.5 1o 8.85%
6 HDFC Bank Limited Quarlerly 74.40 16 8.510 8.85%
7 HDFC Bank Limited Quarlerdy 100.65 16 B8.510 8.85%
8 HDFC Bank Limited Quarerly 48.00 16 B.510 8.85%
] The Hongkong and Shanghai Banking Corporation Limited, India Maonthly 124.76 47 8510 9%
10 The Hengkong and Shanghai Banking Corporation Limited, India Monthly 6.97 50 8510 9%
11 The Hongkong and Shanghai Banking Corporation Limited, India Manthly 39.32 49 B5109%
12 The Hongkong and Shanghai Banking Corporalion Limited, India Manthly 3.57 52 8510 9%
13 The Hengkeng and Shanghai Banking Corporation Limited, India Manthly 4.07 50 B.51io 9%
14 The Hengkeng and Shanghai Banking Corporalion Limited, India Manthly 4.17 51 8.51p 9%
15 The Hongkong and Shanghai Banking Corporation Limited, India Manthly 4.67 53 8.510 9%

* excluding Interest
Term loans are secured by hypothecation of stock, trade receivables, movable fixed assels and on immovable properties situated in Parwannoo,

Bawal and MNoida.

0]
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Fujiyama Power Systems Limited (formerly known as Fujiyama Power Systems Private Limited)
Noles to financial statements
(All amounts in INR million unless otherwise stated)

As at As at
31 March 2025 31 March 2024

15 Lease liabilities (refer note 43)

Non-currant 460.38 38.97
Current 25,22 4.80
Total lease liability 4B5.60 43.86
16 Provisions
Non-current:
Pravision for employee benefits;
Graltuity (non-funded) (refer note 39) 32.90 2434
Provision for warranly 22.79 20.07
55.69 44.41
Current:
Provision for employee benefils;
Graluity {(non-funded} (refer note 39) 595 4,88
Provision on sales retum 17.96 E
. 23.91 4.88
Total provisions 79,60 49.29

17 Deferred tax liabilities (net)
Deferred tax assets:
On items like deduction under seclion 438, provision for leases, sales 150.78 2037
return and wamanty

On expected credit loss allowance 24.81 19.04

175.59 39.41

m of property, plant & equipment, ROU and intangible assets 382.02 154.73

382.02 154,73

Deferred tax (asset) / liability {net) 206.43 115.32

18 Other Non-current liabilities
Defered income on govemment grant (refer note 49) 45.57 -
45,57 -
(o
/4 » For Fujiyama Power Systems Limited
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Fujiyama Power Systems Limited (formeriy known as Fujiyama Power Systems Privale Limited)
Notes to financial statements
(Al amounts in INR million unless otherwise slated)

As at As at
31 March 2025 31 March 2024

19 Current borrowings

Loans repayabla on demand {secured)*:

- from banks 1,732.28 1,070.64
- from others 544.15 75.70
Current malurities of long term borrowings (secured) a2 223.3¢9
Total current borrowings 2,577.64 1,369.73

*Loans repayable on demand from banks and financial institutions are secured by hypothecation of slock, rade receivables, movable fixed assets
and on immovable properties situated in Bawal Parwanooe and Noida

20 Trade payables (for ageing refer note 20.1)

Due to micro and small enterprises 338.74 125.67
Other than micro and small enlerprises 865.85 1,024.89
1,204.59 1,150.56

—_—

The information regarding micro and small enterprises has been determined on the basis of information available with the Company

Particulars

The principal amount and the interest due thereon remaining unpaid lo any suppker at the 338.74 125.67
end of each accounling year,

The interest due and remaining unpaid to any supplier as at (he end of accounting year, 0.28 =

The amount of inferesl paid by the buyer in terms of Section 16 of the MSMED Act, 2006 -
along with the amounts of the payment made {o the supplier beyond Ihe appointed dale

during each accounting year,

The amount of inlerest due and payable for the period of delay in making paymenl (which -
have been paid but beyond the appointed date during the year) but without adding the

interest specified under the MSMED Act, 2006;

The amount of interesl accrued and remaining unpaid at the end of accounting year; and 0.28
The amount of further interest due and payable even in the succeeding year, until such date -
when the interes! dues as above are actually paid lo the small enterprise, for the purpose of

disallowance as a deductible expenditure under section 23 of MSMED Act, 2008.

/% For Fujiyama Power Systems Limited
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Fujiyama Power Systems Limited (formaly known as Fujiyvama Power Systems Private Limiled)

Notes to financial statements

(All amounts in INR million unless otherwise stated)

Note 20.1: Ageing schedule (Trade payahles - gross)

As at 31 March 2025

Particulars Less than 1 1-2years | 2-3years More than 3 Total
year years
(i) Undisputed - Micro and Small enterprises 337.43 1.31 ] - - 338.74
(ii) Undisputed - Others 857.20 7.87 0.78 - 865.85
(iii) Disputed - Micro and Small enterprises - - - - -
(iv) Disputed - Others - - - - -
Total 1,194.63 9.18 0.78 - 1,204.59
As at 31 March 2024
Particulars Less than 1 1-2years | 2-3years More than 3 Total
year years
(i) Undisputed - Micro and Small enterprises 125.67 - - - 125.67
(ii) Undisputed - Others 1,013.37 11.52 - - 1,024.89
(iii) Disputed - Micro and Small enterprises - - - - -
{iv) Disputed - Others - - - - -
Total 1,139.04 11.52 - - 1,150.56

(¢
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Fujiyama Power Systems Limited (formerly known as Fujiyama Power Systems Privalte Limited)
Noles to financial statements
(AN amounts in INR millfon unless otherwise stated)

21 Other current financial liabilities
Interest accrued but not due on borrowings 12,16 B.29
Employee benefits payable 90,04 62.84
Olher payablas 101.48 30.65
Payable on purchase of capital goods 24.94 -
228.63 101.78
22 Other current liabilities
Statutory dues payable 32.41 5.01
GST payable 1.65 1.69
Advance received againsl the asset held-for-sala - 5.05
Advances received from customers 358.58 201.02
392.64 212.77
23 Current tax (assets) / Hability(net)
Provision for taxes (nel of advance taxes) 66.07 25.55
Total current tax (assets) / liability (net) 66.07 25.65

For Fujiyama Power Systems Limited
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Fujiy Power Sysl Limited (formerly known as Fujiyama Power Systems Private Limited)
Notes to financial statements
(ANl amounts in INR million unless otherwise stated)
Year Ended Year Ended
31 March 2025 31 March 2024
24 Revenue from operations

241

25

26

27

28

29

(i}

Revenue from contract with customer {refer note 38):
Sale of producis
Rendering of services

Other operating revenue:
Export incenlives
Scrap sale

Significant changes in contract liability:

Return and warranty obligations -
Balance alt the beginning of the year
Addition during the year
Utilized/payment during the year
Balance al the end of the year

Other income

Interast income on bank deposits

Foreign exchange gain

Unwinding income on securily deposit (net)
Sundry balances write back

Insurance claim

Interest subsidy (refer note 49)

Cost of material consumed

Opening slock of raw matenials
Add: Purchase (inclusive of freight inward)
Less: Closing stock of raw materials

Changes in inventories

Closing inventories
Finished goods
Semi Finished goods

Opening inventories
Finished goods
Semi finished goods

(Increase) / decrease in inventories
Other operating expenses

Conlracl labour

Job work charges

Power & fuel

Consumption of stores & spare parts

Employee benefit expenses

Salaries, wages and bonus

Conlribution lo provident and others funds (refer note 39)
Gratuity expenses (refer note 39)

Share based payment (refer note 48)

Staff welfare expenses

15,290.57 9,177.76
95.57 54.71
15,386.14 9,232.47
8.06 7.97
12.57 6.44
20.63 14.41
(A+B) 15,406.77 9,246.88
20.07 19.17
35,46 9.38
(14.78) (8.48)
40.75 20.07
5.95 4,56
34,16 19.90
0.47 0.04
1823 0.60
7.16 -
28.18 =
94.15 25.10
943.19 794.21
12,329.85 7,124.08
(2,057.63) (943.19)
11,215.41 6,976.10
993.28 833.45
441.82 338,23
1,435.10 1,171.68
833.45 766.85
338.23 287.40
1,171.68 1.054.25
(263.42) {117.43)
195.45 138.87
56.31 47.79
136.10 82.22
78.72 48.48
466.59 317.36
637.32 455.20
15.37 13.47
11.91 9.15
8.91 11.58
25.17 16.76
698.68 506.16

7 For Fujiyama Power Systems Limited
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Fujiyama Power Systems Limited {formerly known as Fujiyama Power Systems Privale Limited)
Notes to financial statements
(All amounts in INR million unless otherwise stafed)

30

31

32

321

Year Ended
31 March 2024

Year Ended
31 March 2025

Finance costs

Interest expense on borrowings

- Term loan 90.22 77.57
- Working capilal 79.11 965.46
- Cash credit 22.08 21.62
Interest on delayed payment of income tax and others 16.58 5.02
Interest expense on lease liability 12.04 3.51
Interest on delayed payment to micro and small enterprises 0.28 -
Other borrowing costs 47.94 53.19
268.25 267.37
Depreciation and amortisation
Depreciation of property, plant and equipment 151.49 120.11
Amortisation of other intangible assets 545 1.77
Depreciation on right to use assels 22.96 6.20
179.90 128.08
e
Other expenses
Rent (refer note 43) 9,37 8.35
Freight & canage outwards 239.63 171.23
Repair & maintenance
-Flant and machinery 28.20 6.95
-Buildings 217 21
-Others 0.59 0.37
Travelling and conveyance expenses 103.65 108.45
Advertisement and marketing 217.10 87.68
Rebate & discoun! 0.18 1.57
Warranty 17.50 9.38
Insurance 2272 22.09
Legal & professional charges 15.50 6.70
Expendilure relating to listing of sharas® 2133 -
Bank charges 3.08 2.32
Payment to auditors (refer note 32.1) 21 1.80
Rates & laxes 8.41 8.44
Loss allowance on receivables 22.92 65.44
Expenditure an corporate social responsibility (refer note 45) 8.91 5.15
Miscellaneous exp 80.91 61.29
804.28 579.32
Payment to auditors
Audit fees 2.00 1.80
Tax audit fees - -
Fees for olher services = =
Out of pockel expenses 0.11 -
2.1 1.80

*Expenditure relaling to lisling of shares incudes INR 1.88 million paid to statutory auditers.

7z
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Fujiyama Power Systems Limited (formerly known as Fujivama Power Systems Prvate Limited)
Notes to financial statements
(All amounts fn INR miflion unless otherwise sfated)

Year Ended Year Ended
31 March 2025 31 March 2024

i3 Income taxes
This note provides an analysis of the company's income lax expense, show amounts that are recognised directly in equily and how the lax

expense |s alfected by non-assessable and non-deductible items. [t also explains significant estimates made in relation lo the company’s
tax positions.

Tax expense:

Current tax 47588 100.42
Tax related lo earlier years 0.95 (0.43)
Deferred lax 91.10 73.00
567.93 172.99
Reconciliation:
Profit before tax 2,131.23 626.02
Applicable normal tax rate 25.17% 2517%
Tax as per the normal tax rate 536.39 157.56
Effect of lax expense for earlier years 0.95 (0.43)
Other adjustmenls 17.57 (11.56)
Effect of permanent differences 13.02 27.42
Effective tax amount 567.93 172.99
Effective tax rate 26.66% 27.63%
34 Earnings per equity share (Nominal value per share INR 1/+)
(i) Net profit attributable to equity shareholders for basic earnings 1,663.35 453.03
(i) Weighted average number of equity shares for basic EPS (Post Split and Bonus}) 279,745,691 279,711,245
Basic earning per share (BEPS) (in INR)'*” 5.59 1.62
(iii) Net profit attributable to equity holders for diluted earnings 1,663.35 453.03
(iv) Weighted average number of equity shares for diluted EPS (Post Split and Bonus) 281,082,601 282,007 085
Diluted earning per share (DEPS) (in INR)"* "~ 5.56 1.61
Reconciliation of earnings and weighted average number of shares:
Net profit allibutable to equity holders for basic earnings 1,563.35 453.03
Net profit altibutable to equity holders for diluted earnings 1,663.35 453.02
Weighted average number of equily shares for basic EPS 245,362,530 24 536,253
Add: Share issue pursuant lo splil of shares® - 220,826,277
Add: Share issue pursuant lo bonus issue®® 34,252,740 34,348 715
Add: Share issue pursuant lo option exercise during period 130,421 X
Weighted average number of equity shares for basic EPS 279,745,691 279,711,245
Add: Share options® 1,336,910 2,295,840
Weighted average number of equity shares for diluted EPS 281,082,601 282,007,085

*Pursuant 1o a resolution passed by the Board dated 27 November 2024 and a special reselution passed by the Shareholders' dated 28
November 2024 the erstwhile equity shares of face value INR 10 each of our Company were sub-divided into Equily Shares of face value
of INR 1 each and the consequential impact has been considered on the share options as per the ESOP Scheme amended as of 20
December 2024, Accordingly, the Basic and Diluted EPS calculation has been amended for the ysars ended 31 March 2024 as per Ind AS
33,

“'Pyrsuant 1o resolutions passed by the board of directors on 27 November 2024 and shareholders on 28 November 2024 for issue of
bonus shares, the Company alloted benus shares to the shareholders (excluding shareholders wha waived ils right to bonus sharas as per
the articles of association) as per the record date 19 December 2024 (allotment date 20 December 2024) in the ratio of 1 equity share of
INR for every 4 equity shares of INR 1 each i.e. 34,348,715 of total bonus shares. Accardingly, the Basic and Diluled EPS calculation has
been amended for the years ended 31 March 2024 as per Ind AS 33.

For Fujiyama Power Systems Limited
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Fujiyama Power Systems Limited (formery known as Fujiyama Power Syslems Privale Limiled)
Notes to financial stalements
(ANl amounts in INR million unless otherwise stated)

35 Contingent liabilities

(a) Claims against the company not acknowledged as debt:

As at As at
el 31 March 2025 31 March 2024
Income tax demand for AY 2018-19 pending before CIT(Appeals)* 12.65 12.65
*Amount deposited under protest is 5.86.
36 Capital and other commitments

. As al As al
Particulars 31 March 2025 31 March 2024
Estimated amount of contracts remaining to be executed on capital account 285,35 -
{net of advances)
Differential amount of custom duty saved in respect of machinery imported
under EPCG scheme and resulting export obligation:
- Duty saved 66,76 121.34
- Remaining experl obligation 319.94 370.84

37 Related party disclosures:

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

(i)

(a)
(b)
(c)
(d)

(i
(@)

(iii)
(a)
(b)
()

(iv)
(a
(b)

Key managerial personnel (KMP)
Yogesh Dua - Joint Managing Director & CEQ
Pawan Kumar Garg - Chairman & Joint Managing Director

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 controlisignificant influence of KMP or its relatives
Ajay Traders, Proprietorship firm of brother of Pawan Kumar Garg
UPS Inverter.com, Partnership fimn in which brothers of KMPs are partners

Kura Systems Private Limited

Entities having commeon directors
Sensui Finserv Private Limited
Sowiz Solulions Private Limited (till 21 October 2024)

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

Year Ended Year Ended
Mateos 31 March 2025 31 March 2024

{a) Sale of goods/services

Ajay Traders 13.42 3.36

UPS Inverter.com - 38.83

Kura Systems Private Limited 2.73 0.09
(b} Purchase of goocdsiservices

AJay Traders 30.68 22.36

UPS Inverter.com 3.93 BB.73

Kura Systems Private Limited 0.17 2.20
(c) Rent payment

UPS Inverter.com 1.02 0.91

Shiv Kumar Garg 0.85 0.09

Yogesh Dua 0.85 0.09
(d) Remuneration to KMPs

Yogesh Dua 4.82 4.82

Pawan Kumar Garg 4.82 4.82

Prashant Gupta 0.88 -

Rakesh Kumar 0.63 -
(e} Remuneration to relatives of KMP’s relatives

Shiv Kumar Garg 1.54 1.51
() Purchase of intangibl t

Sowiz Solutions Private Limited 831 B.8E
(g) Purchase of property,plant and equipments

UPS Inverter.com - 39,99

For Fujiyama Power Systems Limited
Yoy, A

Joint Managing Director



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

37 Related party disclosures:

{b) Outstanding balances:

As at

|Nalul‘e 31 March 2025

As at
31 March 2024

Outstanding:
Trade payables
UPS Inverter.com 12.37
Ajay Traders -
Yogesh Dua -

Trade receivables
Ajay Traders 1.03
Sensuil Finserv Private Limited .

Kura Systems Privale Limited 0.81

Asset held-for-sale
Yogesh Dua .

11.65

0.19

0.69

20.55

38 Segment information

The Company is engaged in the production and sale of solar related products, hence, the disclosure under Ind AS 108 on Operating

segments are not required as the Company deals in one primary segment.

However, as the Company sell products outside India, the secondary segment for the Company is based on the |ocation of its

customers. Information on the geographic segment is as follows:

Revenue'
Eocation Year Ended Year Ended
31 March 2025 31 March 2024
with in India 15,029.70 8,859.81
outside India 377.07 3er.07
Total 16,406.77 9,246.88

*No customer constilule more than 10% of the revenue of the Company during FY 2024-26 and FY 2023-24.

@ %/ For Fujiyama Power Systems Limited
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Fujiyama Power Systems Limited (formerly known as Fujiyama 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 to vested 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

As at
31 March 2025

As at
31 March 2024

(i) Change in defined benefit obligation

Balance at the beginning of the year 29.22 21.47
Adjustment of:
Current service cost 9.97 7.71
Interest cost 1.94 1.44
Actuarial (gains)/losses recognised in other comprehensive income (0.24) 0.06
Benefit paid (2.04) (1.46)
Balance at the end of the year 38.85 29.22
i ; ‘ Year Ended Year Ended
(ii) Expenses recognized in the statement of profit and loss 31 March 2025 31 March 2024
Current service cost 9.97 7.71
Interest cost 1.94 1.44
Total Expense 11.91 9.15
(iii) Actuarial assumptions: Axat i
31 March 2025 31 March 2024
Discount rate (p.a.) 6.55% 7.20%
Turnover rate 25% p.a. 25% p.a.
Mortality 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

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

(v) Expected future cashflows (Undiscounted)
Year 1 5.8 4.48
Year 2 6.37 4,31
Year 3 6.29 4.62
Year 4 572 4.47
Year 5 5,25 4.01
Year 6 to 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 holding 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 centribution
(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 Systems 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 vl Bcat
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 20.60
Total 1,006.29 815.24
Financial liabilities at amortised cost:
Borrowings (floating rate)

- Short term borrowings Level 3 2,677.64 1,369.73

- Long 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 3 228.63 101.78
Total 5,381.04 3,298.07

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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41 Financial risk management objectives

The Company's principal financial liabilities, comprises of borrowings, trade and other payables. The main purpose of these financial liabilities is to finance
the Company's operations. The Company's principal financial assets include trade and other receivables, and cash and bank balances that derive directly

from its operations.

The Company's aclivities expose il to market risk, liquidity risk and credit risk. The Company's overall risk management focuses on the unpredictability of
financial markets and seeks to minimise potential adverse effects on the financial pefformance of the Company.

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

Risk Exposure arising from Measurement
I} Market Risk:
A) Foreign currency risk Financial  assel  and|Sensitivity analysis
liabilities not denominated
in INR
B) Interest rate risk Borrowings Sensitivity analysis
Il) Credil risk Trade receivables and|Ageing analysis, credit
bank balances rating
1y Liquidity risk Borrowings and other Cash flow forecast
liabilities and liquid
invesliments

(I) Market risk:

Market risk is the risk of loss of future 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 result of changes in the interest rales, that affect markel risk sensitive instruments. Market risk is attributable to all
market risk sensitive financial instruments including borrowings.

(A) Foreign currency risk

Foreign currency risk is the risk of impact related to fair value or future cash flows of an exposure in foreign currency, which fluctuate due to changes in
foreign exchange rates, 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 rate exposure arising from foreign currency transactions.

Outstanding foreign currency exposure (Gross)

As at As at
Particulars 31 March 2026 31 March 2024
Trade receivables (A)
Uso 0.88 34.28
Trade payables (B)
uUsD 1.74 451.28
CNY 1.62 )
Net amount (A-B) (2.50) (417.00)
Foreign currency sensitivity on unhedged exposure:
50 bps increase in foreign exchange rates will have the following impact on profit before tax.

As at As at
Pariilein 31 March 2025 31 March 2024
USD (0.01) (2.09)

Note: If the rate |s 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 future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The
Company's exposure to the risk of changes in market interest rates relates primarily to the Company's borrowing with floating interest rates. For all long-term
and short-term borrowings with floating rates, the risk of variation in the interest rates is mitigated through liasoning and negotiation with the lenders, The
Company constantly monitors the credit markels and rebalances its financing strategies to achieve an optimal maturity profile and financing cost.

@‘ /% For Fujiyama Power Systems Limited
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41  Financial risk management objectives (cont'd.)

x As at As at
Inteent ralivaxpnsmma: 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 exposure to interest rates for borrowings at the end of the reporting period and the slipulated
change laking place at the beginning of the financial year and held constant throughout the reporiing peried in case of borrowings that have fleating rates.

If the interest rates had been 50 basis points higher or lower and all the other variables 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:

Particulars Impact of profit hefore tax
31 March 2025 31 March 2024
Floating rate instruments:
50 basis points increase (17.31) (10.01)
50 basis points decrease 17.31 10.01

(Il) Credit risk management:

Credit risk arises when a customer or counterparty does not meet its obligations under a financial instrument or customer contract, leading to a financial
loss. The Company is exposed to credit risk from its operaling activities (primarily trade receivables) and from its financing / investing activities, including
deposits with banks, foreign exchange transactions and financial guarantees, The Company has no significant concentration of credit risk with any

counterparty.

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

As per simplified approach, the Company makes provision of expecled 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 lenger period and involves higher risk.

As per policy, receivables are classified into different buckets based on the overdue period ranging from 6 months — one year to more than two years.

Movement of allowances for credit losses:

As at As at
A 31 March 2025 31 March 2024
Opening provision 75.67 10.23
Add: Provided during the year 2292 85.44
Less: Utilised during the year - -
Closing provision 98.59 75.87

Cash and cash equivalent and deposits with banks

Credit risk on cash and cash equivalents and deposit with banks is generally low.

For Fujiyama Power Systems Limited
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41  Financial risk management ohjectives (cont'd.)
() Liquidity risk management

Liquidity risk is defined as the risk that the Company will not be able to seftle or meet ils obligations on time or at reasonable price. Prudent liquidity risk
management implies maintaining sufficient cash and marketable securities and the availability of funding through an adequate amount of credit facilities to
meet obligations when due. The Company’s treasury team is responsible for liquidity, funding as well as settiement management. In addition, processes and
policies related to such risks are overseen by senior management. Management manitors the Company’s liquidity position through rolling forecasts on the
basis of expected cash flows.

The table below provides details regarding the remaining conlraclual malurities of financial liabilities and investments held for managing the risk at the
reporting date based on contractual undiscounted payments.

As at 31 March 2025

Parliculars Total Less than 1 year 1toSyears More than 5 years
Borrowings 3482.22 2,577.64 B84.58 -
Trade payables 1,204,59 1,204,659 - -
Lease liabilities 485.60 25.22 184.07 276.31
Other financial liabilities 228.63 228.63 - =
5,381.04 4,036.08 1,068.65 276,31
As at 31 March 2024
Particulars Total Less than 1 year 1to5years More than 6 years
Borrowings 2,001.87 1,369.73 632.14 -
Trade payables 1,150.58 1,150.56 - -
Lease liabilities 43.88 4.89 30.88 8.09
COther financial liabilities 101.78 101.78 - -
3,298.07 2,626.96 663.02 8.09

42 Capital management

The Capilal management objective of the Company is to (a) maximise shareholder value and provide benefits to other stakeholders and (b) maintain an
optimal capital structure to reduce the cost of capital.

For the purposes of the Company's capital management, capitaliequity includes issued equity share capital, share premium and all other equity.

The Company menitors capital using debt-equity ratio, which is total debt less liquid investments and bank deposits divided by total equity.

As at As at
FASSEGeon 31 March 2025 31 March 2024
Total debts 3,482,222 2,001.87
Equity 3,068.24 2,395.41
Debt (gross) to equity 0.87 0.84

For Fujiyama Power Systems Limited
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43 l.eases

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
Net 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 25.22 4.89
Non-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 25.22
One to five years 184.07
More than five years 276.31
Total discounted lease liabilities 485.60

4.89
30.88
8.09
43.86

{
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44 Financial ratios

Parliculars

As at
31 March 2025

As at
31 March 2024

(a) Current Ratio = Current Assets / Current Liabilities

Cumrent Assels 5671.19 3,280.68

Cumrent Liabities 4,518.70 2,870.16

Ratio (in Times) 1.26 1.15

% change during the period 9.50% 4.30%
Variance due lo Nol required Not required

{b) Debt Equity Ralio = Tolal Borrowings / Total Equity

Total Borrowings = Current Borrewings + Non-Cument Borowings 3,462.22 2,001.87
Total Equity 3,968.24 2,39541

Ratio (in Times} 0.87 0.84

% change during the period 4.40% -24%
Variance due to Nol required Increase in profits

(c) Debt service coverage ratio = EBITDA / Debt Service

EBITDA = Profil before lax + depreciation + interest exg on bomowings 2502.82 948,75

Debt Service = Current maturity of long term debt + interest expenses+Lease Paymel 516.08 425.84

Ratio (In Times) 4,85 2.23

% change during the period 117.45% 15.64%

Variance due to

Increase in profits |Increase in profits

(d) Return on Equity

Profit for the year 1,563.35 453.03
Total Equi 3,968.24 2,395 41
Ratio !:}.!i‘)‘ 39.40% 18.91%
% change during the period 108.31% 49.87%)|

Variance due to

Increase in profit due
lo increase in sales

Increase in profit
due to increase in
sales

{e) Inventory turnover ratio = Sale of Products / Average Inventory

% change during the period

Sale of Products 15,290.57 9,177.76
Average Inventory 1.883.20 2,044.23
Ratio {in Times) 8.12 4.43
% change during the period 80.85% 24.97%
Variance due to Increase in operations |Increase in

of the Company perations of lhe

Company
(1) Trade receivable turnover ratio = Revenue / Average Trade Receivables
Revenue from operations 15,408.77 9,246.88
Average Trade Receivables 589.05 466.08
Ratio (in Times) 22.36 19.84
% change during the period 12,70% 1.59%
Variance due (o Not required Nol required
{g) Trade payable turnover ratio = Cost of Material Cons. / Average Trade Payab
Cosl of Material Consumed 11,215.41 6,975.10
Average Trade Payables 1,177.58 932.09
Ratio (in Times) 9,52 7.48
% change during the pericd 27.27% -12.34%
Variance due to Increase in purchases|MNot required
(h) Net capital turnover ratio = Revenue / A ge Capital
Revenue from operations 15,406.77 0,245 88
Average Capilal [Capital = Currenl Assels - Current Liabilities] 786.01 320,96
Ratio (in Times) 10.60 28.02
-30.06% 111.91%

Variance due lo

Increase in sales

Increase in sales

(i) Net Profit Ratio = Net Profit/ Revenue

Profit for the year 1,563.35 453.03
Revenue from operalions 15,406.77 9,246.88
Ratio (%) 10.15% 4.90%
% change during the period 107.12% 33.53%
Variance due lo Increase in sales Increase in sales

‘m Return on capital employed (ROCE} = EBITDA / Capital Employed

EBITDA = Profit before tax + depreciation + interes!t expenses 2,502.82 949.75
Capital Employed = Tangible Net Worth (minus other intangibles assels) + Total 7,604.55 4,496.44
Debt + Deferred Tax Liability

Ratio (%) 32.91% 21.12%
% change during the period 55.82% 76.20%

Variance due lo

Increase in profil due
to increase in sales

Increase in profit
due to increase in
sales

For Fujiyama Power Systems Limited
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45  Corporate social responsibility
Section 135(5) of the Companies Act, 2013 read with the Companies (Corporate Social Responsibility Policy) Rules, 2014, requires that the board of
directors of every eligible company, shall ensure that the company spends, in every financial year, at least 2% of the average net profits of the company
made during the three immediately preceding financial years, in pursuance of its Corporate social responsibility policy. The details of CSR expenditure |s
as follows:
Particulars Year Ended Year Ended
31 March 2026 31 March 2024
required to be spent 8.91 51
(ii) Balances brought forward from previous years [{Excess)/Short] (2.04) (2.00)
(iil) Amount spent during the year/period 8.91 5.15
(iv) Balance carry forward (Excess)/Short {2.04) (2.04)
(v) Total of previous years shortfall - -
The ameunt spent under CSR is lowards NAPS (Mational Apprenticeship Promotion Scheme) under apprenticeship training ‘apprentices
Act, 1961(amended 2014)".
46 Reconciliation of liabilities from financial activities
;. Cash outflows Year Ended
i .
Particulars 01 April 2024 (net) Cash inflows (net) Others 31 March 2025
Current borrowings 1,369.73 - 1,207.91 - 2,577.64
Lease liability 43,86 (23.18) 452,88 12.04 485,60
Non-current borrowings 632.14 - 252.44 - 884.58
Total liabilities from financing activities* 2,045.73 (23.18) 1,913.23 12.04 3,947.82
Cash outflows Year Ended
Particulars 01 April 2023 (net) Cash inflows (net) Others 31 March 2024
Current borrowings 1,444.35 (74.62) - - 1,369.73
Lease liability 41.79 (6.80) 5.36 3.51 43,86
Non-current borrowings 667.09 (34.95) - = 632.14
Total liabilities from financing activities® 2,153.23 (116.37) 5.36 3.51 2,045.73
*excluding interest accrued
47  Additional disclosures as per schedule (I
(i)  All the tille deeds of Immovable property are in the name of the company and mortgage against secured lcan borrowed from the banks.
(i) The Company has not revalued its property, Plant and Equipment or intangible assets or both during the year ended 31 March 2025.
(i) The Company has not given loans or advances lo specified persons during the year ended 31 March 2025.
(iv) Benami property : There are no proceedings being initiated or are pending against the Company for holding any benami property under the Benami
Transactions (Prohibition) Acl, 1988 (45 of 1988) and rules made thereunder.
(v) The Company had borrowed secured loan from bank against current assets during the year ended 31 March 2025,
(i) Quatery returns or statements of current assets filed by the company with banks or financial institutions are in agrement with the books of accounts.
(vi) Wilful defaulter : The Company has not been declared as wilful defaulter by any bank or financial institution or other lender.
(vi) The Company daes not have any transactions or relationship with struck off companies.
(vii) The Company does not have any subsidiary, hence, the provision of clause (87) of section 2 of the Act read with Companies (Restriction on number of
Layers ) Rules, 2017 is not applicable on the Company.
(ix) There are no scheme of arrangements during the year ended 31 March 2025.
(x) Utilisation of Borrowings availed from banks and financial institution, The borrowings obtained by the company from banks and financial institution have
been applied for the purpose for which such loans were taken and funds raised on short term basis have not been ulilised for long term purposes.
(xi) The Company does not have any undisclosed income during the year ended 31 March 2025,
(xil) The Company does not have any crypto currency or virtual currency during the year ended 31 March 2025,
{xili) Utilisation of borrowed funds and share premium -The Company has not advanced or loan or invested funds to any other person(s) or enlity(ies},

including foreign entities (Intermediaries) with the understanding that the Intermediary shall:
(a) Directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company(ulimate

beneficiaries) or
(b) Provide any quarantee, security or the like to or on behalf of the ultimale beneficiaries
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47  Additional disclosures as per schedule Il (cont'd.)

(xiv) The Company has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding (whether
recorded in writing or otherwise) that the Company shall:
(a) Directly or indireclly lend or invest in olher persons or enlities identified in any manner whatsoever by or on behalf of the Company(ultimate

{xv)

48

49

beneficiaries) or

(b) Provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries
There are no charges or satisfaction which are yet to be registered with the registrar of companies beyond the statutory period.

Share based payment

The Company has granted options to il's eligible employees under ESOP scheme, 2023 details as follows:

Grant date 30 September 2023
Vesting Plan 25% every year
Exercise Period 1 year from the date of vesting
Exercise Price Rs. 1/share

Fair value

Vesting Timeline Fair Value of Options granted
Vesting on 30th September 2024 19.31
Vesting on 30th September 2025 19.37
Vesting on 30th September 2026 19.43
Vesting on 30th September 2027 19.49
Granl date 20 December 2024
Vesling Plan 25% every year

Exercise Period
Exercise Price
Fair value

1 year from the date of vesting

Rs. 1/share

Vesting Timeline Fair Value of Options granted

Vesting on 20th December 2025 74.26

Vesting on 20th December 2026 74.32

Vesting on 20th December 2027 74.37

Vesting on 20th December 2028 74.43

Particulars 31 March 2025 31 March 2024
No. of options granted 2,295,840 229,584
options granted upto year ended 31 March 2025 180,600 -
options lasped uplo year ended 31 March 2025 755,630 -
options exercised uplto year ended 31 March 2025 383,900 -
oplions ¢ ding upto year ended 31 March 2025 1,336,910 229 584

Weighted average fair valug of options granted during the year 74,26 per share.

The fair value of oplion have been done by an independent valuer on the grant date using the black-scholes model. The key assumptions as follows;

Grant dated 30 September 2023 Grant Dated 20 December 2024
Risk Free Rate: 7.22% 6.78%
Option Life: Vesting period + Average exercise period Vesling period + Average exercise period
Expected volatility: 52%-60% 44% to 50%
Expected Growth: 4% 4%

Expense arising from the share based payments amounting to 8.91 and 11.58 during the year ended 31 March 2025 and 31 March 2024 respectively.

Government Grant

Pursuant to U.P. Electronics Manufacturing Policy — 2017 (‘the Policy’), the Company based on capital investment in the state of Uttar 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 % per
annum for a period of 7 years from FY 2021-2022 on the rate of interest paid on the loans obtained from Scheduled Banks/Financial Institutions shall ba
reimbursed subject to a maximum of Rs, 1 crore per annum per unit subject to other terms and conditions for approval of grant specified in the policy.

Accerdingly, during the year the Company has entered into an agreement dated 21 March 2025 wilh UP Electronics Corporation Limited (Government of
Uttar Pradesh Undertaking), a nodal agency for implementing the policy wherein the Company has been granted the following subsidies.
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Amount received
In FY 2024-25
Amount approved | after netting 2%
administrative

Nalure of subsidy

charges
Capital subsidy ; 46.50 45.57
Interest subsidy 65.00 19.38

Pursuant to above, the Company has accounted for the receipt of capital subsidy of 45.57 as deferred income under note 18 and amortised on straight
line basis over the remaining useful life of plant and machinery i.e., 12 years. The interest subsidy has been recognised as other income under nole 25
during the year for an amount of 19.38 for the FYs 2021-22 & 2022-23 and 8.80 accrued for FYs 2023-24 & 2024-25 in accerdance with the computation
method stated in the policy,

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