S.N. Dhawan & COLLP Plot No 51-52, 2nd Floor

Udyog Vihar, Phase |V, Sector-18

Chartered Accountants Gurugram, Haryana 122016
India

INDEPENDENT AUDITOR’S REPORT
Tel: +91 124 481 4444
To the Members of
Millenium Manufacturing Systems Private Limited
Report on the audit of the financial statements

Opinion

We have audited the financial statements of Millenium Manufacturing Systems Private Limited (“the
Company”), which comprise the balance shest as at 31 March, 2024, and the statement of Profit and
Loss including other comprehensive income, statement of changes in equity and statement of cash
flows for the period 09 April 2023 (date of incorporation of the Company) to 31 March 2024, and notes
to the financial statements, including a summary of material accounting policies and other explanatory
information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013 (“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 2024, and its loss and total comprehensive loss, changes in equity and
its cash flows for the period ended on that date.

Basis for opinion

We conducted our audit 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 ICAI's Code of Ethics. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Information other than the financial statements and auditor’s report thereon

The Company’s Board of Directors is responsible for the other information. The other information
comprises the directors report but does not include the financial statements and our auditor’s report
thereon, which we obtained prior to the date of this auditor's report,

Our opinion on the financial statements does not cover the other information and we do not and 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 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.

If based on the work we have performed on the other information that we obtained prior to the date of
this auditor's report, we conclude that there is a material misstatement of this other information, we are
uired to report that fact. We have nothing to report in this regard.

New Delhi 110001, India
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Management’s responsibility for the financial statements

The Company's Board of Directors is responsible for the matters stated in Section 134(5) of the Act with
respect to the preparation of these 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
iregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and completeness
of the accounting records, relevant to the preparation and presentation of the financial 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 is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the Management either intends to liquidate the
Company of to cease operations, or has no realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the Company's financial reporting process.
Auditor’s responsibilities for the audit of the financial statements

Our cbjectives 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 our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

o Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on
effectiveness of the Company’s internal controls..

« Evaluate 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 uncertainty exists related to events
or conditions that may cast significant doubt on the Company's ability to continue as a going concern.
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor's
report to the related disclosures in the financial statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor's report. However, future events or conditions may cause the Company to cease to continue

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

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

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

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 Order, 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 cf our
knowledge and belief were necessary for the purposes of our audit.

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

(c) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Income,
Statermnent 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
(‘Ind AS’) specified under Section 133 of the Act,

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

(f) This report does not include Report on the internal financial controls with reference to financial
statements under clause (i) of sub - section 3 of Section 143 of the Act (the ‘Report on internal
financial controls’), since in our opinion and according to the information and explanation given
to us, the said report on internal financial contrals with reference to financial statements is not
applicable to the Company basis the exemption available to the Company under Ministry of
Corporate Affairs (MCA) notification no. G.S.R. 583(E) dated 13 June 2017, read with
corrigendum dated 13 July 2017 on reporting on internal financial controls..

(@) With respect to the other matters to be included in the Auditor's Report in accordance with the
requirements of Section 197(16) of the Act, as amended:; in our apinion and to the best of our
information and according to the explanations given to us, the Company being a private
company, Section 197 of the Act related to the managerial remuneration not applicable.

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

i, The Company does not have any pending litigations which would impact its financial position
in its financial statements — Refer Note 31 (d) to the financial statements;
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vi.

The Company did not have any long-term contracts including derivative contracts for which
there were any material foreseeable losses — Refer Note 31 (e) to the financial statements;

There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company - Refer Note 31 (c) to the financial statements.

. (a) The Management has represented that, to the best of it's knowledge and belief, no funds

have been advanced or loaned or invested (either from borrowed funds or share premium
or any other sources or kind of funds) by the Company to or in any other persons or entities,
including foreign entities (‘Intermediaries”), with the understanding, whether recorded in
writing or otherwise, that the Intermediary shall, directly or indirectly lend or invest in other
persons or entities identified in any manner whatsoever 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 persons or entities, 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 like on behalf of the Ultimate Beneficiaries.

(c) 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 11(e) contain any
material misstatement.

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

Based on our examination which included test checks, the Company has used accounting
software for maintaining its books of account for the financial year ended 31 March, 2024
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 nat come across any instance of audit trail feature being tampered

As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014, as amended is applicable
for the Company only w.e.f 1 April 2023, therefore, reporting under Rule 11(g) of the
Companies (Audit and Auditors) Rules, 2014, as amended, on preservation of audit trail as
per the statutory requirements for record retention is not applicable for financial year ended
31 March 2024

For S.N. Dhawan & CO LLP

o

Vinesh Jain
Partner

Membership No.: ey =
UDIN: 24087701BKDAOW6E491

Place: Gurugram
Date: 10 May 2024
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Annexure A to the Independent Auditor’s Report

(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ section of the
Independent Auditor's Report of even date to the members of Millenium Manufacturing Systems
Private Limited on the financial statements as of and for the year ended 31 March 2024

(M)

(b)

()

(if)
()

(b)

In respect of property, plant and equipment and other intangible assets

(a)

(A) The Company has maintained proper records showing full particulars, including
quantitative details and situation of property, plant and equipment and relevant detail
of right of use assets.

(B) The Company does not have any intangible assets. Accordingly, the provisions of
clause 3(i)(a)(B) of the Order are not applicable.

The Company has a program of physical verification of its property, plant and equipment under
which property, plant and equipment and right to use assets are verified in a phased manner
over a period of three 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 were verified during the year and according to the information and
explanation given to us, no material discrepancies were noticed on such verification.

According to the information and explanations given to us and the records examined by us, the
Company does not hold any immovable property (other than properties where the Company is
the lessee and the lease agreements are duly executed in favour of the lessee). Accordingly,
the provisions of clause 3(i)(c) of the Order are not applicable.

The Company has not revalued its property, plant and equipment (including Right of Use
assets) during the year being under cost model.

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

The Management has conducted physical verification of inventory at reasonable intervals
during the year, except for goods-in-transit. In the case of goods-in-transit, these goods have
been received subsequent to the year-end. According, to the information and explanations
given to us and 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, having regard
to the size of the Company and the nature of its operations. No discrepancies of 10% or more
in the aggregate for each class of inventories were noticed on physical verification as compared
with books of account.

According to the information and explanations given to us, during the year, the Company
has been sanctioned working capital limits in excess of Rs. 5 crores, in aggregate, from
banks on the basis of security of current assets. However the Company has not
availed/utilised from the sanctioned limit during the current period. Hence, reporting on
the quarterly returns or statements filed by the Company with such banks or financial
institutions is not applicable.

(i) According to the information and explanations given to us, the Company has not made
investments in, provided any guarantee or security or granted any loans or advances in the nature

of loans, secured or unsecured to companies, firms, Limited Liability Partnerships (LLPs) or any
other parties. Accordingly, the provisions of clause 3(iii)(a) to (f) of the Order are not applicable.
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(iv)

v)

(Vi)

(vii)

According to the information and explanations given to us, the Company has not entered into any
transaction covered under Sections 185 and 186 of the Act. :

According to the information and explanations given to us, the Company has neither accepted any
deposits nor the amounts which are deemed to be deposit during the year and further the Company
had no unclaimed deposits at the beginning of the year within the meaning of Sections 73 to 76 of
the Act and the Companies (Acceptance of Deposits) Rules, 2014 (as amended). Hence reporting
under clause 3(v) of the Order are not applicable.

According to the information and explanations given to us, the Central Government has not
specified maintenance of cost records under sub-section (1) of Section 148 of the Act, in respect
of Company's products/ services. Accordingly, the provisions of clause 3(vi) of the Order are not
applicable

(a) In our opinion and according to the information and explanations given to us, undisputed
statutory dues including goods and services tax, provident fund, employees’ state
insurance, income-tax, cess and other material statutory dues, as applicable to the
Company, have generally been regularly deposited to the appropriate autharities.
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. The
operations of the Company, during the year do not give rise to liabilities of sales tax,
service tax, duty of excise and value added tax.

(b) According to the information and explanations given to us, there are no statutory dues
referred to in sub-clause (a) that have not been deposited with the appropriate
authorities on account of any dispute.

(viil) According to the information and explanations given to us, there were no transactions relating to

(ix)

previously unrecorded income that have been surrendered or disclosed as income during the
year in the tax assessments under the Income Tax Act, 1961 (43 of 1961).

(a) In our opinion and according to the information and explanations given to us, the Company has
not defaulted in repayment of loans or other borrowings or in the payment of interest thereon to
any lender during the year.

(b) According to the information and explanations given to us, we report that the Company has not
been declared wilful defaulter by any bank or financial institution or government or any
government authority.

(¢) The Company has not availed any term loan during the year, accordingly provisions of clause
3(ix) (c) of the Order are not applicable during the year

(d) According to the information and explanations given to us and on an overall examination of the
financial statements of the Company, funds raised on short-term basis have not been used for
long-term purposes during the year by the Company. .

(e) The Company does not have any subsidiary, associate or joint venture, accordingly the
provisions of clause 3((ix)( e) of the Order are not applicable.

() The Company does not have any subsidiary, joint venture or associate, accordingly the
provisions of clause 3(ix)(f) of the Order are nor applicable.

(a) The Company has not raised moneys by way of initial public offer or further public offer
(including debt instruments) during the year.
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(b) During the year, the Company has not made any preferential allotment or private placement of
shares or convertible debentures (fully, partially or optionally). However, during the year, the
equity shares have been issued through right issue to the existing shareholders. Accordingly,
provisions of clause 3 (x)(b) of the order are not applicable.

(a) To the best of our knowledge and according to the information and explanations given to us, no
fraud by the Company and no material fraud 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 with the Central
Government, during the year and upto the date of this report.

(c) As represented to us by the management, there are no whistle blower complaints received by
the Company during the year.

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

(xiii) In our opinion and according to the information and explanations given to us, all transactions with
the related parties are in compliance with Section 188 of the Act, where applicable, and the
requisite details have been disclosed in the financial statements etc., as required by the
applicable accounting standards. Since, the Company is a private limited Company, therefore,
the provision of Section 177 of the Act are not applicable to the Company.

(xiv) In our opinion and according to the information and explanations given to us, the Company does
not have an internal audit system as it is not required to have an internal audit system as per
Section 138 of the Act. Accordingly, the provisions of clause 3(xiv) (a) and (b) of the Order are
not applicable.

(xv) In our opinion and according to the information and explanations given to us, during the year the
Company has not entered into any non-cash transactions with its directors or persons connected
with its directors, hence provisions of Section 192 of the Act are not applicable.

(xvi)
(a) The Company is not required to be registered under Section 45-1A of the Reserve Bank of India
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 Reserve bank of India as per the Reserve
Bank of India 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.

(d) The Group does not have any CIC as part of the Group.

(xvii) The Cempany has incurred cash losses amounting to Rs. 13,574 thousand in the current period
covered by our audit

(xviii) There has been no resignation of the statutory auditors of the Company during the year.
According to the information and explanations given to us and 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 Board of Directors
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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 indicating 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 viability of the Company. We further state that our reporting is based on the facts
up to the date of the audit report and we neither give any guarantee nor any assurance that all
liabilities falling due within a period of one year from the balance sheet date, will get discharged
by the Company as and when they fall due.

Since the provisions of Section 135 of the Act are not applicable to the Company. Accordingly,
provisions of clause 3 (xx) (a) and (b) of the order are not applicable.

In our opinion and according to the information and explanations given to us, the Company does
not have any subsidiary, associate or joint venture. Accordingly, the provisions of clause 3(xxi) of
the Order are not applicable.

For S.N. Dhawan & Co LLP
Chartered Accountants
Firm Registration No.: 000050N/N500045

Vinesh Jain

Partner
Membership No.: 087701

UDIN : 24087701BKDAOWG49 T

Place: Gurugram
Date: 10 May 2024
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MILLENIUM MANUFACTURING SYSTEMS PRIVATE LIMITED
(formerly known as Indergy Power Systems Private Limited)

CIN: U29304DL2023PTC412152
Balance sheet as at 31 March, 2024

Note No. As at
31 March, 2024
Rs./ thousands
ASSETS

Non-current assets
a, Property, plant and equipment 3 61,717
b. Right-of-use assels 4 38,556
c. Financial assets

i. Other financial assets 5 705
d. Deferred tax assets (net) B 2,214
e. Other non-current assets 9 87
Total non-current assets 103,279
Current assets
a, Invenlories 7 11,379
b. Financial assets

i. Cash and cash equivalents 8 15,489
c. Other current assets 9 9,244
Total current assets 36,112
Total assets 139,391

EQUITY AND LIABILITIES

Equity
a. Equity share capital 10 61225
b. Share application money pending allotment 1 28,690
c. Other equity 12 (11,662)
Total equity 78,253
Non-current liabilities
a. Financial liabilities

i. Lease liabilities 13 38,720
b. Provisions 14 24
Total non-current liabilities 38,744
Current liabilities
a, Financial liabilities

i. Trade payables 15

- total outstanding dues of micro and small enterprises 582
- total outstanding dues of creditors other than micro and small enterprises 9,183

ii. Lease liabililies 13 2,397

iii. Other financial liabilities 16 9,327
b. Other current liabilities 17 894
c. Provisions 14 1
Total current liabilities 22,394
Total equity and liabilities 139,391

See accompanying notes forming part of the financial statements

In terms of our report attached
For S. N. Dhawan & CO LLP
Chartered Accountants

For and on behalf of the Board of Directors of
MILLENIUM MANUFACTURING SYSTEMS PRIVATE LIMITED
{formerly known as Indergy Power Systems Private Limited)

¢
ol
Vinesh Jain

Partner
Membership No. 08770

Place: Gurugram
Date: 10 May, 2024

W
T0¢, Aan A G

Pradnyil Usgaonkar
Director
DIN : 00356794

Place: New Delhi
Date: 10 May, 2024
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Director
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MILLENIUM MANUFACTURING SYSTEMS PRIVATE LIMITED
(formerly known as Indergy Power Systems Private Limited)
CIN: U29304DL2023PTC412152
Statement of profit and loss for the period from 09 April, 2023 to 31 March, 2024

Vil

Vil

Note For the period
No. 09 April 2023 to 31 March 2024

Rs./ thousands

Other income 18 817
Total income 817
Expenses

a. Cost of materials consumed 18 8,481

b. Changes in inventories of finished goods 20 (8,732)

c. Employee benefits expense ' 21 1,948

d. Finance costs 22 891

e. Depreciation and amortization expense 23 302

f. Ofher expenses 24 11,803
Total expenses (Ill) 14,693
Loss before tax (ll-1ll) (13.876)
Tax expense 25

a, Current tax -

b. Deferred tax (2,214)

(2,214)

Loss for the period (IV-V) (11,662)

Other comprehensive Income =

Other comprehensive income for the period -

Total comprehensive Income for the period (VII+VIII) (11,662)
Earnings per equity share 26
Equity shares having face value of Rs. 10 each
Basic (Rs.) (3.74)
Diluted (Rs.) (3.74)

See accompanying notes forming part of the financial stalements

In terms of our report attached

For S, N. Dhawan & CO LLP Far and on behalf of the Board of Directors of

Chartered Accountants MILLENIUM MANUFACTURING SYSTEMS PRIVATE LIMITED
Firm's Registration MNo. 00 (formerly known as Inderay Power Systems Private Limited)

A
- a& o )([:]U’ 3

Vinesh Jain Pradnyil Usgaonkar Vijay Shrinivas
Partner Director Director
Membership No. 087701 DIN : 00356794 DIN : 08337007
Place: Gurugram Place: New Delhi Place: New Delhl
Dale: 10 May, 2024 Date: 10 May, 2024 Date: 10 May, 2024
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MILLENIUM MANUFACTURING SYSTEMS PRIVATE LIMITED
(formerly known as Indergy Power Systems Private Limited)
CIN: U29304DL2023PTC412152
Statement of cash flows for the period from 09 April, 2023 to 31 March, 2024

For the period
09 April 2023 to 31 March 2024

Rs./ thousands
A, Cash flow from operating activities
Profit/(Loss) before tax (13,878)
Adjustments for :
Interest income (773)
Finance costs 891
Foreign exchange fluctuation gain (net) (44)
Depreciation and amortization 302
(13,500)
Changes in working capital
Adjustments for (increase) / decrease in operating assets:
Other current assets (9,244)
Inventories (11,379)
Adjustmenls for increase / (decrease) in operating liabilities:
Trade payables 9,819
Other current financial liabilities 974
Other current liabilities 894
Provisians 25
Cash generated from/ (used in) operating activities (22,411)
Income texes paid (net) -
Net cash generated from/ (used in) operating activities (A) (22,411)
B. Cash flow from investing activities
Capital expenditure on property, plant and equipment and intangibles (49,784)
(Increase) f decrease in bank balance not classified as cash and cash equivalent (6789)
Interest received 747
Net cash generated from/(used in) investing activities (B) (49,7186)
C. Cash flows from financing activities
Proceeds fram issue of share capital 61,225
Proceeds received an shara application maney pending allotment 28,890
Finance costs (799)
Repayment of |ease obligations (1,500)
Net cash generated fromf{used in) financing activities (C) 87,616
Net increase/(decrease) in cash and cash equivalents (A+B+C) 15,489
Cash and cash equivelents at the beginning of the year -
Cash and cash equivalents at the end of the year 15,489
Reconciliation of cash and cash equivalents:
Cash and cash equivalents (refer note 8) 16,489
. 15,489
Figures in brackets indicate cash outflow.
See accompanying notes forming part of the financial statements
In terms of our report attached
For S. N. Dhawan & CO LLP For and an behalf of the Board of Directors of
Chartered Accountants MILLENIUM MANUFACTURING SYSTEMS PRIVATE LIMITED

(formerly known as Indergy Power Systems Private Limited)

Firm's Registration No. on@ o
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T

Vinesh Jain Pradnyil Usgaonkar Vijay Shrinivas
Pariner Director Director
Membership Mo. 08770 DIN : DO366784 DINM : 08337007
Place: Gurugram Place: New Delhi Place: New Delhi
Date: 10 May, 2024 Date: 10 May, 2024 Date:; 10 May, 2024

20



1¢

¥20zZ ‘fe 0| =leq
y|aq maN 30e|d

20z ‘Aey 0L 318
1y[2Qq MaN "398|d

Z004€€80 * NIQ
101810
Sealuyg ABNA

#6295€00 * NIQ
10198110
Ieyjuorbsn Aupeid

(payiwi] aeALd SwalsAg Jamod ABJspu| se umouy Apawioy)
Q3LINIT LVARI SINTLSAS ONENLOVANNYIN INAINITTIA

10 slojosli( JO pieoq 3U} JO JBYaq Uo pue Jo4

20z ‘AeiN 01 @1Bg
welbning :@2e|d

L0./80 ‘oN diysiaquialy
Jauped
uier ysauip

) g

000 ON uonefsibay s uuid
SIUBIUNO22Y pPasaueyD

d171 09 2 uemeyqg ‘N ‘s 404
payoepe podal Ino o sULel U|

SjuBLUSIE]S [B1ouBUl 3y} jo ped Buiwioy sajou Bulfuedweooe aag

(Z99°LL) (299°LL) ¥2Z0zZ ‘y21ey LS e Se asuejeqg
- - (xe} awosu) Jo Jau) polad su Joj(asuadxs) / awooul ansuayaldwod JBYO
(z99'LL) (z99'L1) pouad au 4oy (ss0p) / 140.d
* - aosuejeq bBuiuadQ
spuesnoyl /sy spuesnouy} /sy
sbujuiea
1EjelL pauielay
sn|ding pue soAI9SIY siejnopied
Kinba J1a2y30
06982 ¥Z0Z ‘yosep LE 3e se aouejeg
069'82 pouad ay} Buunp paaiaoal Asuow uonedijddy

spuesnoy} /'Sy

Fra4l L] 69¥'TZL'9
6zZ'L9 69%'ZZL'9
spuesnoy} /'sy saleys Jo "oN

asuejeq Buiuadg
juswjojje bujpuad Asuow uoneadde ateyg

#2Z0Z ‘ud1el 1LE Je Se aduejeg
pouad ay) Buunp panssi saieys :ppy
aouejeq BuluadQ

SIBN2IMEd

jexndea aieys Ainbg

v

¥Z0Z 'U24EN LE 03 £Zoz 1Mdy 60 wol} pouad auj lo} Ajinba ui sabueys jo juswsie)g

25121¥DL1dEZ021ar0e62N NID

(pauiwi] @jeALd SW3)SAS Jamod ABiapu| se umouwy Ajaauniog)
QILIAT ALYAIRYd SINTLSAS ONIENLOVANNYIN INNINITTIN



MILLENIUM MANUFACTURING SYSTEMS PRIVATE LIMITED
(formerly known as Indergy Power Systems Private Limited)
CIN: U29304DL2023PTC412152
Notes forming part of financial statements

1.1

1.2

1.3

1.4

Corporate Information

Millenium Manufacturing Systems Private Limited {formerly known as Indergy Power Systems Private Limiled) (hereinafier referred to as
“the Company”) is a Private Limited Company incorporated and domiciled in India. The registered office of the Company is located at 11
Community Centre, Saket, New Delhi- 110017, India. The Company's CIN is - U29304DL2023PTC412152

The Company operates in manufacturing of Power Conversion Syslems (PCS) for Battery Energy Storage Systems (BESS) in the field of
Green Energy.

The financial statements of the Company have been prepared for the first time for the period 09 April 2023 to 31 March 2024,

The board of directors of the Company approved the financial statements for the period ended 31 March, 2024 and authorised the same for
issue on 10 May, 2024

Statement of compliance and going concern assumplions

"These financial statements are prepared and presented in accordance with the Indian Accounting Standards ('Ind AS') notified under the
Companies (Indian Accounting Standerds) Rules, 2015, as amended from time to fime as notified under section 133 of Companies Act,
2013, the relevant provisions of the Companies Act, 2013 ("the Act’) The accounting pelicies have been consistently applied for all the
periods presented in the financial statements excepl where a newly issued accounting standard is initially adopted or a revision to an
axisting accounting standard requires a change in the accounting policy hitherto in use

Basis of preparation of financial statements
The financial statements have been prepared on a historical cost basis, except for

- Certzin financial assets and liabilities at fair value (refer to accounting policy regarding financial instruments);
-Employee's defined benefit plan measured as per actuarial valuation

All assets and |labilities have been classified as current and non-current as per Company's normal operating cycle. Based on nature of
operations, the Company has considered an operating cycle of 12 months.

The financial statements are presented in Indian Rupee, which is the functional currency of the Company and all values are rounded to the
nearest lakhs (Rs.thousands), except when otherwise indicated.

Use of estimates and judgements

The preparation of financial statements in conformity with the recognition and measurement principles of Ind AS requires the management
of the Company to make estimates and judgements that affect the reported balances of assets and liabilities, disclosures of contingent
liabilities as at the date of financial statements and the reporied amounts of income and expenses for the periods presented. Thase
estimates involves the use of judgements or assumptions based on the latest available reliable information.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised In the period in
which the estimates are revised, and future periods are affected.

The Company uses the following critical accounling judgements, estimates and assumplions in preparation of its financial statements:
_Determination of useful life of property, plant and equipment and intangible assets

- Loss allowance for expected credit losses

- Measurement of defined benefit obligations — Key actuarial assumptions

- Recognition and measurement of provisions and contingencies

- The net realisable value of an item of inventory

- Lease term regarding exercise of extension options

- Recognition of deferred tax assets / liabilities

22



MILLENIUM MANUFACTURING SYSTEMS PRIVATE LIMITED
(formerly known as Indergy Power Systems Private Limited)
CIN: U29304DL2023PTC412152
Notes forming part of financial statements

2 Material Accounting Policy Information

24 Property, plant and equipment

Praperty, plant and equipment Is stated at acquisition cost net of accumulated depreciation and accumulated impairment losses, if any.
Gost of acquisition or construction of property, plant and equipment comprises its purchase price including import dulies and non-
refundable purchase taxes after deducting trade discounts, rebates and any directly altributable cost of bringing the item to its working
condition for its intended use

Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as appropriate, only when it is
probable that future economic benefits assoclated with the item will flow to the Company and the cost of the item can ba measured
refiably. All other repairs and maintenance cost are charged to the statement of profit and loss during the pericd in which they are
incurred.

Gains or losses arising on retirement or disposal of praperty, plant and equipment are recognised in the statement of profit and loss,

Property, plant and equipment which are not ready for inlended use as on the dalte of Balance Sheet are disclosed as "Capital work-in-
progress”. Advances paid lowards the acquisition of property, plant and equipment outstanding at each balance sheet date is classified
as capital advances under “Other Non-Current Assels”.

Depreciation and useful life

Depreciation is recognised so as to write off the cost of assets (other than freehold land and properties under construction) less their
residual values over their useful lives, using straight-line method as per the useful life as mentioned in Schedule Il to the Companies
Act, 2013 excepl in respect of following categories of assets, In whose case the life of the assels has been assessed as under based
on lechnical advice, taking into account the nature of the asset, the estimated usage of the assel, the operating conditions of the
asset, past history of replacement, anticipated technological changes, manufacturers warranties and maintenance support, etc

Asset Useful life
Buildings 10 years

Plant and machinery 15 years

Furniture and fixtures 10 years

Office equipment § years
Computers 3 years
Leasehold improvements Over lease term

Freehold land is not depreciated

The Company conducts an annual review of the residual value, useful lives, and depreciation method of its assets. I there are
differences between the current expectations and previous estimates, the change is accounted for as a prospective change in
accounting estimate.

Major overhaul costs are depreciated over the estimated life of the economic benefit derived from the overhaul, If the next overhaul is
undertaken earlier than the previously estimated life of the economic benefit, the carrying amount of the remaining previous overhaul
cost is charged to the Statement of Profit and Loss.

If an assef's carrying amount exceeds Its eslimated recoverable amount, the carrying amount is immediately written down to its
recoverable amount.

Derecognition

Company derecognizes property, plant and equipment when it Is disposed off ar when there are no fulure economic benefits
expected from its conlinued use. The gain or loss resulting from the disposal or retirement of a property, plant, and equipment item is
calculated as the difference between the sales proceeds and the carrying amount of the asset. This gain or loss is recognized in the
Statement of Profit and Loss.

Capital Work in Progress:

Capital work-in-progress is recorded at its cost, which encompasses expenses incurred during the construction period, This cosl also
includes interest on the amount borrowed for the acquisition of qualifying assets and other expenses related o project
implementation, to the extent that these expenses pertain to the periad before the commencement of commercial production.
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2.2

23

Impairment of property, plant and equipment

Al the end of each reporting year, the Company assesses whether lhere are any indications of impairment for its property, plant
and equipment and intangible assets. If there Is any Indication, the Company estimates the recoverable amount of the asset to
determine the extent of impairment loss, if any. If it's not possible lo estimate the recoverable amount of an individual asset, the
Company estimates the recoverable amount of the cash-generating unit lo which the asset belongs. Corporate assets are
allocated to individual cash-generating units if a reasonable and consistent allocation basis can be Identified.

If the recoverable amount of an asset or cash-generating unit i lower than its carrying amount, the carrying amount is reduced to
the recoverable amount, and an impairment loss is recognized immediately in the Statement of Profit and Loss,

Inventories
Inventories are valuad at the lower of the cost (net of eligible input tax credits) and net realisable value (except waste and scrap
which are valued at estimated net realisable valug).

a. Raw malerials, stores and spare parts, and packing materials are considered to be realisable at cost, If the finished products, in
which they will be used, are expected to be sold at or above cosl. The cost is computed on using ‘First in First Out' method
(‘FIFO"). Cost includes expenditure incurred for acquiring inventories like purchase price, import duties, taxes (net of tax credit) and
other costs incurred in bringing the inventories to their present location and condition.

Cost of b. Finished goods and work in progress : Cost includes cost of direct materials and labour and a proportion of
manufacturing overheads based on the normal operating capacity but excluding barrowing costs incurred in bringing the
inventories to their present location and condition. The cost of finished goods and work-in-progress is computed on FIFO basis,

Net realizable value is the estimated selling price in the ordinary course of business, less estimated costs of completion and the
estimated costs necessary to make the sale,
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Notes forming part of financial

2.4

2.5

Leases

The Company assesses whether a contraci conlains a lease, al the inception of the contracl. A conlract is, or contains, a
lease if ihe contract conveys the right to contral the use of an identified asset for a period of time in exchange for
consideraticn. Te assess whether a contract conveys the right to conirol the use of an identified assel, the Campany assesses
whether:

-the conlracl invelves the use of identified asset;
-the Company has substantially all of the economic benefits from the use of the asset through the period of lease and,
-lhe Company has the righl to direct the use of lhe assel.

i, Right-of-use assets

Company recognises right-of-use assets at the commencement date of the lease (i.e., the date the underying asset is
avallable for use), Right-of-use assels are measured at cosl, less any accumulated depreciation and impairmenl losses, and
adjusted for any remeasurement of lease liabilitles. The cost of right-of-use assels includes the amount of lease liabllities
recognised, initial direct costs Incurred, and lease payments made al or before the commencemenl dale less any lease
incentives received. Righl-of-use assels are depreciated on a straight-line basis over the shorter of the lease term and the
estimated useful lives of the assels, as follows:

Buildings — 10 years

The right-of-use assets are also subject to Impalrment.

ii,Lease liabilities

Al the commencement dale of the lease, the Company recognises lease |ablliies measured at the present value of lease
payments to be made over the lease lerm. The |ease payments include fixed payments less any lease incenlives receivable,
variable lease payments that depend on an Index or a rate, and amounts expected to be paid under residual value guarantees,
The lease payments also include the exercise price of a purchase option reasonably ceriain to be exercised by the Company
and payments of penallies for lerminating the laase, if the lease term reflects the Company exercising the optien lo terminate.

In calculating the present value of lease payments, the Company uses its incremental borrowing rate at the lease
commencement date. After the commencemenl date, the amount of lease |abilities is increased to reflect the accretion of
interest and reducad for the lease payments made. In addition, the carrying amount of lease liabilities Is remeasured if there is a
modification, a change In the lease term, a change In the |ease paymenls (e.q., changes lo fulure paymenis resulling from a
change in an index or rale used to determine such lease payments) or a change in the assessment of an oplion to purchase the
underlying asset,

iil.Short-term leases and leases of low-value assets

The Company applies the short-lerm lease recognition exemption lo its shori-term leases of building and machinery and
equipment (i.e,, those leases that have a lease term of 12 manths or less from the commencement dale and do not contain a
purchase option), It also applies the lease of low-value assals recognition exemption to leases of building and machinery and
equipment that are considered lo be low value, Lease payments on short-term leases and leases of low-value assets are
recognised as expense on a siraighl-line basls over the lease term.

Incoma taxes

The income tax expense or credit for the period is the lax payable on the current period’s taxable income based on the
applicabla income lax rale adjusled by changes in deferred tax assels and liabilities attributable to temporary differences and
to unused tax losses,

Current tax

Currenl tax is based on taxable profit for the year. The Company's current lax Is calculated using lax rales and laws that have
been enacled or substantively enacled by the end of the reporting period.

Deferred tax

Deferred lax is recognised on lemporary differances betwaen the carrying amounts of assets and liabilities in the Financial
Stalements and the corresponding tax bases used in the compultation of laxable profil. Deferred tax liabilities are generally
recognised for all laxable 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 avallable against which those deductible temporary
differences can be ulilised.
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2.6

27

The carrying amount of deferred lax assets s reviewed at each reporting date and reduced to the extent that it Is no longer
probable that sufficient taxabls profit will be avallable to allow all or part of the deferred lax asset lo be ullised. Unrecognised
deferred tax assets are re-assessed at each reporling date and are recognised to the extent that it has become probable that
fulure taxable profits will allow the deferred tax asset to ba recovered. Deferred tax assels and lfabililies are measured at fhe tax
rates that are expected to apply in the yeer when the assel is realised or the liability is sellied, based on lax rates (and tax laws)
that have been enacted or subslanlively enacted at the reporting date.

Deferred lax relaling 1o ilems recognised outside profit or loss is recognised outside profit or loss (either in other comprehensive
income or in equity),

Deferred lax assels and liabilities are offset when there is a legally enforceable right to offset current lax assets and liabilities
and when the deferred tax balances relale to the same taxalion authority. Current tax assels and tax liabilities are offset where
the entity has alegally enforceable right to offset and intends either to setlle on a net basis, or to realise the asset and sellle the
liability simultanecusly.

Provisions and contingent liabilities

Provisions are recognised when the Company has a preseni obligation (legal or constructive) as a result of a past event, it is
probable that lhe Company will be required to settle the obligation, and a reliable estimate can be made of tha amount of the
obligation.

Provisions are measured al the best estimate of Ihe consideration required to settle the present obligaticn at the end of the
reporting period, taking into account the risks and uncertainties surrounding the obligation.

If the effect of the time value of money is material, provisions are determined by discounting he expected fulure cash flows to
ret prasent value using an appropriate pre-tax discourit rate thal reflecls currenl market assessments of the time value of
money and, where appropriate, the risks specific to the liability.

A present obligation that arises from past events, where it is elther not probable that an cutflow of resources will ba required lo
settle or a reliable estimate of the amount cannol be made, is disclosed as a conlingent liability. Contingent llabllities are also
disclosed when there is a possible obligation arising from past events, the existence of which will be cenfirmed only by the
occurrence or non- occurrence of one or more uncerain future events nol wholly within the coniral of the Company,

Claims against the Company, where the possibllily of any oulflow of resocurces in setllement is remole, are not disclosed as
contingent liabilities.

Contingent assets

Contingent assets are not recognised In the financial slatements since this may result in the recognition of income that may not
be realised. However, when the realisation of income [s virtually certain, then the related asset is nol a contingent asset and is
recognised.

Employes benefits

Employee benefits Include salaries, wages, conlribulion io provident fund, gratuity, leave encashment towards un-availed
leave, compensaled absences and olher lerminal benefits.

Short-term employee benefits

Employee benefils such as wages, salaries, bonus, ex-gratia, short-term compensaled absences, performance linked
rewards, including non-monetary benefits thal are expected lo be seltled within 12 months are classified as short-term
employea bensfils and are recegnised In the period In which the employee renders services and are measured at the amounts
expecled lo be paid when the lisbllities are setled.

Defined contribution plan

Contribution payable lo the recognised provident fund, employee state insurance, employes pension scheme and other
employee social security scheme elc., which are substantially defined contribution plans, is recognised as expense based on
the undiscounted amount of ebligations of the Company lo conlribute to the plan.
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2.8

2.9

Defined benefit plan

Defined benefit plans comprising of gralulty and other terminal benefits, are recognized based on the present value of defined
benefit obligations which is computed using the projected unit credit method, with actuarial valuations being carried out at the
end of each annual reporting perlod. These are accounted aither as current employee cost or included in cost of assets as
permitled.

The net interest cost is caleulated by applying the discount rate to the net balance of the defined benefit obligation. This cost is
included in employee benefit expense in the statement of profit and loss.

Remeasurement gains and losses arlsing from experience adjustments and changes in actuarial assumplions are recognised
in he period in which they occur, direclly in other comprehensive income.

Changes In the present value of Ihe defined banefit obligation resulting from plan amendments or curtailments are recognised
immediately in profit or loss as past senvice cosl.

Other long-term employee benefits

Olher long-term employee bensft comprises of leave encashment towards unavalled leave and compensaled absences,
which is computed using the projected unit credit method, with actuarial valualions being carried out al the end of each annual
reporting period. These are accounted either as current employee cost or included In cost of assets as permitted.

Cash flow statement

Cash flows are reported using the indirect method, whereby the net profit before tax is adjusted for the effects of transactions
of a non-cash nature, any deferrals or accruals of past or future operating cash receipls or payments and item of income or
expenses associated wilh investing or financing cash flows, The cash flows from cperating, investing and flnancing activities of
the Company are segregaled,

Earnings per share
Basic earnings per share

Basic earnings per share Is computed by dividing the nat profit after lax by weighted average number of equity shares
outstanding during the period. The weighted average number of equity shares oulslanding during the year is adjusled for
treasury shares, bonus issue, bonus element in a rights issue to exisling shareholders, share split and reverse share split
(consolidation of shares).

Diluted earnings per share

Diluled eamings per shara is computed by dividing the profit after tax after considering the effect of interest and other financing
cosls or income (net of attributable laxes) asseclated with dilulive polential equity shares by the weighted average number of
equily shares considered for deriving basic eamings per share and also the weighted average number of equity shares that
could have been issued upon conversion of all dilulive potenlial equity shares including the treasury shares held by the
Company lo salisfy the exercise of the share opfions by lhe employees.

210 Cash and cash equivalents

Cash and cash eguivalen! In the Balance Sheet comprise cash at banks and on hand and shori-term deposits with an original
malurily of three months or less and deposits which are subject to insignificant risk of changes in value.

27



MILLENIUM MANUFACTURING SYSTEMS PRIVATE LIMITED
(formerly known as Indergy Power Systems Private Limited)
CIN: U28304DL2023PTC412162
Notes forming part of fi ial statements

2.11 Financial Instruments

Initial recognition and subsequent measurement

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity
Instrument of another entity,

Financial assets
Initial recognition and measurement

Financial assets are classified, at initial recognition, as subsequently measured at amortized cost, fair value through other
comprehensive income (QCI), and fair value through profit or loss.

The classification of financial assets at inilial recognition depends on the financial asset's contractual cash flow
characteristics and the Company's business model for managing them. With the exception of trade receivables that do not
contain a significant financing component or for which the Company has applied the practical expedient, the Company
Initially measures a financial asset at its fair value plus, in the case of a financial asset not at fair value through profit or
loss, transaclion costs. Trade receivables that do not contain a significant financing compoenent or for which the Company
has applied the practical expedient are measured at the transaclion price

In order for a financial asset o be classified and measured at amortised cost or fair value through OC|, it needs to give rise
to cash flows that are ‘solely payments of principal and interest (SPFI)' on the principal amount outstanding. This
assessment is referred to as the SPPI test and is performed at an instrument lsvel. Financial assets with cash flows that
are not SPPI are classified and measured at fair value through profit or loss, irrespective of the business model,

The Company's business model for managing financial assets refers to how it manages its financial assets in order to
generate cash flows. The business mode| determines whether cash flows will result from collecting contractual cash flows,
selling the financial assets, or both. Financial agsels classified and measured at amortised cost are held within a business
mode! with the objective to hold financial assets in order to collect contractual cash flows while financial assets classified
and measured at fair value through OCI are held within a business model with the objective of both holding to collect
contractual cash flows and selling.

Subsequent measurement

For purposes of subsequent measurement, financial assets are classified in four categories;

+ Financial assets at amortised cost (debt instruments)

« Financial assets at fair value through OC| with recycling of cumulative gains and losses (debt insiruments)

« Financial assets designated at falr value through OC| with no recycling of cumulative geins and losses upon derecognition
(equity instruments)

+ Financial assets al fair value through profit or loss

Financial assets at amortised cost (debt instruments)

Financial assets at amortised cost are subsequently measured using the effective interest (EIR) method and are subject to
Impairment. Gains and losses are recognised in profit or [oss when the asset s derecognised, modified or impaired,

The Company's financial assets at amortised cost include trade receivables, loan lo subsidiary, joint ventures, and
associates, and loans to employees,

Financial assets at fair value through profit or loss

Financial assats at fair value through profit or loss are carried in the statement of financial position at fair value with net
changes in fair value recegnised in the statement of profit or loss.

This category includes derivative Instruments and listed equity Investments which the Company had not irrevocably
elected to classify at fair value through OCI, Dividends on listed equity invesiments are recognised as other income in the
statement of profit or loss when the right of payment has been established,

A derivative embedded in a hybrid contract, with & financial liability or non-financial host, is separated from the host and
accounted for as a separate derivative if: the economic characteristics and risks are not closely related lo the host; a
separate instrument with the same terms as the embedded derivative would meet the definition of a derivative; and the
hybrid contract is not measured at fair value through profit or loss, Embedded derivatives are measured at fair value with
changes In fair value recognised in profit or loss. Reassessment only ocours if there is either a change in the terms of the
contract that significantly modifies the cash flows that would otherwise ba required or a reclassification of a financial asset
out of the fair value through profit or loss category,
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Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is primarily
derecognised (i.e., removed from the Company's statement of financial position) 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 or has assumed an obligation to pay the
received cash flows in full without material delay to a third party under a ‘pass-through’ arrangement; and either

a. the Company has transferred subslantially all the risks and rewards of the asset, or

b. the Company has neither lransferred nor retained substantially all the risks and rewards of the asset, but has
transferred control of the asset

\When the Company has transferred its rights to receive cash flows from an asset or has entered into a pass-through
arrangement, it evaluates if, and to what extent, it has retained the risks and rewards of ownership. When it has neither
transferred nor retained substantially all of the risks and rewards of the asset, nor transferred control of the asset, the
Company conlinues to recognise lhe transferred asset to the extent of its continuing involvement. In that case, the
Company also recegnises an associated liability. The transferred asset and the associated liability are measured on a basis
that reflects the righls and obligations that the Company has retained.

Continuing involvenent that takes the form of a guaranies over the transferred assel is measured at the lower of the
original carrying amount of the asset and the maximum amount of consideration that the Company could be required to
repay.

Impairment

The Company recognises an allowance for expected credit losses (ECLs) for all debt instruments not held at fair value
through profit or loss. ECLs are based on the difference batween the contractual cash flows due in accordance with the
conlract and all the cash flows that the Company expects to receive, discounted at an approximation of the original
effective interest rate. The expected cash flows will include cash flows from the sale of collateral held or other credit
enhancemenis that are integral to the contractual terms.

ECLs are recognised in two stages. For credit exposures for which there has not been a significant increase in credit risk
since initial recognition, ECLs are provided for credit losses that result from default events that are possible within the
next 12-menths (a 12-month ECL). For those credit exposures for which there has been a significant increase in credit
risk since initial recognition, a loss allowance s required for credit losses expected over the remaining life of the
exposure, irrespective of the timing of the default (a lifetime ECL).

For trade receivables and contract assets, the Company applies a simplified approach in calculating ECLs. Therefore, the
Company does not frack changes in credit risk, but instead recognises a loss allowance based on lifetime ECLs at sach
reporting date.

For debt instruments at fair value through OCI, the Company applies the low credil risk simplification. At every reporting
date, the Company evaluates whether the debt instrument is considered to have low credit risk using all reasonable and
supportable information that is available without undus cost or effort. In making that evaluation, the Company reassesses
the risk of the debt instruments. In addition, the Company considers that there has been a significant increase in credit risk
when contractual payments are more than 30 days past due.

The Company considers a financial asset in default when contractual payments are $0 days past due. However, in cerfain
cases, the Company may also consider a financial asset to be in default when internal or external information indicates
that the Company Is uniikely to receive the outstanding contractual amounts in full before taking into account any credit
enhancements held by the Company. A financial asset is written off when there is no reasonable expectation of
recovering the contractual cash flows.

Financial liabilites

Initial recognition and measurement
Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, borrowings,
payables, or as derivatives designated as hadging instruments in an effective hedge, as appropriate.

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of
direclly atiributable transaction costs.

The Company's financial liabilities include trade and other payables, loans and borrowings including bank overdrafts, and
derivalive financial instruments.
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Subsequent measurement
For purposes of subsequent measurement, financial liabilities are classified in two categories:

« Financial liabilities at fair value through profit or loss
+ Financial liabilities at amortised cost (leans and borrowings)

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial liabilities
designated upon initial recognition as at fair value through profit or |oss.

Financial liabilities are classified as held for trading if they are incurred for the purpose of repurchasing in the near lerm.
This category also includes derivative financial instruments entered into by the Company that are not designated as
hedging instruments in hedge relationships as defined by accounting standards. Separated embeddad derivatives are
also classified as held for trading unless they are designated as effective hedging instruments.

Gains or losses on liabilities held for trading are recognised in the statement of profit or loss

Financial liabilitiss designated upon initial recognition at fair value through profit or loss are designated at the initial date of
recognition, and only if the criteria in accounting standards are satisfied.

Financial liabilities at amortised cost

After initial recognition, interest-bearing borrowings and instruments are subsequently measured at amortised cost using
the EIR method, Gains and lossas are recognised in profit or lass when the liabilities are derecognised as well as through
the EIR amortisation process.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an
integral part of the EIR. The EIR amorlisation |s included as finance costs in the statement of prefit or loss.

This category generally applies to interest-bearing borrowings and instruments,

Derecognition

A financial liability is derecagnised when the cbligation 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 liabillty are substantially modified, such an exchange or modification is treated as the derecognition of the original
liability and the recognition of a new liability. The difference in the respective carrying amounts is recognised in the
statement of profit or loss.

Off setting of financial instruments

Financial assete and financial liabilities are offset and the net amount Is reported In the financial statement of financial
position if here is a currently enforceable legal right to offset the recognised amounts and there is an intention to seltle ana
net basis, to realise the assels and setlle the liabilities simultanecusly.

Interest income

a. Interest income from a financial asset is recognised when it is probable that the economic benefits will flow to the
Company and the amount of income can be measured reliably. Interest income Is accrued on a time basis, by
reference to the principal outstanding and at the effective interest rate applicable, which is the rate that exactly
discounts estimated future cash receipts through the expected life of the financial asset to that asset's net carrying
amaount on initial recognition.

2.12 Recent accounting pronouncements

Ministry of Corparate Affairs ("MCA”) notifies new standards or amendments to the existing standards under Companies (Indian
Accounting Standards) Rules as issued from time to time. For the year ended 31 March, 2024, MCA has not nofified any new
standards or amendments to the existing standards applicable to the Company.
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(formerly known as Indergy Power Systems Private Limited)
CIN: U29304DL2023PTC412152
Notes forming part of financial statements

213 Significant Judgements and Key sources of Estimation in applying Accounting Policies

Information about significant judgments and key sources of estimation made in applying accounting policies that have the most
significant effects on the amounts recognized in the financial statements is included in the following notes:

a.

Recognition of Deferred Tax Assets: The extent to which deferred tax assets can be recognized is based on an
assassment of the probability of the Company's future taxable income against which the deferred tax assets can be
utilized. In addition, significant judgment is required in assessing the impact of any legal or economic limits.

Useful lives of depreciablelamortizable assets (tangible and intangible): Management reviews its estimate of the useful
lives of depreciable/amorlizable assets at each reporting date, based on the expected utility of the assets. Uncertainties
in these estimates relate to aclual normal wear and lear that may change lhe ulility of plant and equipment.

Classification of Leases; The Company enters inlo leasing arrangements for various assets. The classification of the
leasing arrangement as a finance lease or operating lease is based on an assessment of several factors, including, but
not limited to, transfer of ownership of leased asset al end of lease term, lessee's option to purchase and estimated
cerlainty of exercise of such option, proportion of lease term to the asset's economic life, proportion of present value of
minimum lease payments to fair value of leased asset and extent of specialized nature of the leased assel

Employee benefit: Employse benefit obligations are measured on the basis of acluarial assumptions which include
mortality and withdrawal rates as well as assumptions concerning future developments in discount rates, medical cost
trends, anticipation of future salary increases, and the inflation rate. The Company considers that the assumptions used
to measure its abligations are appropriate. However, any changes in these agsumplions may have a material impact on
the resulling calculations.

Provisions and Confingencies: The assessments undertaken in recognizing provisions and contingencies have been
made in ascordance with Indian Accounting Standards (Ind AS) 37, ‘Provisions, Contingent Liabilities, and Contingent
Assets’. The evaluation of the likelihood of the contingent events is applied best judgment by management regarding
the probability of exposure to potential loss.

Impairment of financial assets: The Company reviews its carrying value of invesiments carried at amortized cost
annually, or more fraquenily when there Is an Indication of impairment. If the recoverable amount is less than its
carrying amount, the impairment loss is accounted for.
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MILLENIUM MANUFACTURING SYSTEMS PRIVATE LIMITED
(formerly known as Indergy Power Systems Private Limited)
CIN: U29304DL2023PTC412152

Nates forming part of financial statements

As at
31 March 2024

Rs./ thousands
4 Right-of-use assets

Carrying value of right-of-use assets
Factory land and building 38,556

38,556

| Right-of-use assets
Carrying amount of right-of-use assets
Opening balance -
Additions during the period 40,759

40,759
Depreciation during the period 2,203
Derecognised during the period o
Closing balance 38,556
MNotes:

i, The company has not revalued its right to use assets during the current period.
i, The Company has created lease liabilily against lhe same (refer note 13).

iii. The Company's leased assets include the land lease for the factory where construction was
undertaken by the Company, incorporating leasehold improvements categorised under property,
plant, and equipment. The Company has recorded the lease liability al the present value of
lease payments.

5 Other non-current financial assets

Margin monay deposits (see note below) 705

705

Notes:
i. Margin Money deposit balances have maturity of more than 12 months. Margin money is held
against bank guarantee and submitted with custom department.

ii. Includes interest accrued on margin money deposits
6 Deferred tax assets (net)

a. Deferred tax liability

Tax impact of difference between carrying amount of fixed assets in lhe financial 644
statements and the income tax return
Tax impact on lease assets 6,839
7,483
b. Deferred tax assets ('DTA’)
Tax impact on income tax loss 2,888
Tax impact on lease liabllities 6,616
Tax impact on preliminary expenses 189
Tax impact on provislon for gratulty 4
9,697
Deferred tax (liabilities) / assets (net) 2,214
Note:

For deferred tax movement and tax reconciliation refer note 25.
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MILLENIUM MANUFACTURING SYSTEMS PRIVATE LIMITED
(formerly known as Indergy Power Systems Private Limited)
CIN: U29304DL2023PTC412152
Notes forming part of financial statements

As at
31 March 2024

Rs./ thousands
Inventories
(valued at lower of cost and net realizable value)

a. Raw materials

-in stock 2,157

- in transit 490

b. Finished goods 8,732
11,379

Cash and cash equivalents

a. Balances with banks in current accounts 5,468
b. Bank deposits with original maturity less than 3 months* 10,021
15,489

* includes interest accrued on bank deposits

Other assets
l. Non-current
a. Capital advances 87
87
Il. Current ;

a. Advances to suppliers 365
b. Balances with government authorities (includes goods and service tax) 8,460
¢. Prepaid expenses 419
9,244
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MILLENIUM MANUFACTURING SYSTEMS PRIVATE LIMITED
{formerly known as Indergy Power Systems Private Limited)
CIN: U29204DL2023PTC412152

Notes forming part of financial statements

As at
31 March, 2024
No. of shares Rs./ thousands

10 Equity share capital

Authorised share capital
Equity shares of Rs. 10/- each 10,000,000 1,000,000
10,000,000 1,000,000
Issued, subscribed and paid-up
Equity shares of Rs. 10/- each fully paid up 8,122 469 61,225
6,122,469 61,225
a. Reconciliation of equity shares
Balance as at the beginning of the pericd . -
Shares issued during the period 6,122,469 61,225
Balance as at the end of the period 6,122,469 61,225

b. Terms and rights of equity shareholders
The Company has only one class of equity shares having par value of Rs. 10 per share. Each holder of equity shares is entitled to one vole
per share. Tha Company declares and pays dividends in Indian rupees. In the event of liquidalion of the company, the holders of equity
shares will be entitled to receive remaining assets of the company, after distribution of all preferential amounts. The distribution will be in
proportion to the number of equity shares held by each share holders. There is no restriction on distribution of dividend, however, the same
is subject to the approval of the share holders in the annual general meeting except in the case of interim dividend.

c. Detail of shareholders holding more than 6% of the aqqreqgate shares in the Company

As at
31 March, 2024
Name of Shareholder No. of shares % Holding
Equity shares
I. Indag Rubber Limited (along with its nominees) 3,122,459 51.00%
li. SUN Renewables WH Private Limited 1,500,005 24.50%
iil. Elcom Innovations Private Limited 1,500,005 24.50%
6,122!469 100.00%
d. Detail of shares held by holding company
As at
31 March, 2024
Name of Shareholder MNo. of shares % Haolding
Equity shares
i. Indag Rubber Limited 3,122,459 51.00%
e. Details of shares held by Promoters*
As at
31 March, 2024
Name of Promoters No. of shares % of total Shares
Equity shares
i. Indag Rubber Limited 3,122,459 51.00%
ji. SUN Renewahles WH Private Limited 1,600,005 24 .50%
jii. Elcom Innovations Private Limited 1,500,005 24.50%
6,122,489 100.00%

* As defined under the Companies Act, 2013

Mote : There is no change in promotors shareholding during the year.

F oy
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MILLENIUM MANUFACTURING SYSTEMS PRIVATE LIMITED
(formerly known as Indergy Power Systems Private Limited)
CIN: U29304DL2023PTC412152

Notes forming part of financial statements

11

12

Share application money pending allotment

Opening balance

Add: Money received against share application
Less: Adjusted against shares allotled
Closing balance

Note

Share application money pending allotment are money received for share application against which
allotment of shares Is pending as at the end of the period. The Company has subsequently allotted
shareg against application money on 1 May 2024,

Other equity
Retained earnings
a. Retained earnings
Opening balance
Add: Profit/(loss) for the period
Closing balance

Note:

a. Retained earnings:

As at
31 March, 2024

Rs./ thousands

28,690

28,690

(11,662)

(11,662)

(11,662)

(11,662)

Retained earnings are profits of the Company earned till date less transferred to other reserves and dividend paid during the

period or loss incurred.

36



MILLENIUM MANUFACTURING SYSTEMS PRIVATE LIMITED
(formerly known as Indergy Power Systems Private Limited)

CIN: U29304DL2023PTC412152
Motes forming part of financial statements

Lease liabllities
(see notes helow)
A, Non-current

Payable for |ease obligalion

B. Current
Payable for lease obligation

Notes:

a) Lease liabilities

- Non current
- Current

b) Movement in lease liabilities durina the period:

Opening balance
Additions during the period

Finance cosl accrued during the period
Payment of lease liabilitiss
Derecognised during the period
Balance as at 31 March 2024

c) Maturity analysis of lease liabilities

A. The table below provides details reqarding the maturities of lease liabilities:
Before 3 months
3-6 months
6-12 months
1-3 years
3-5years
Above 5 years

B. The table below provides details reaarding the cash outflow of lease liabilities are as follows:

Before 3 months
3-6 months

6-12 months
1-3years
3-5vears
Above 5 years

d) Other disclosures

Interest on lease obligations
-Debited in statement of profit and loss account
“Transferred to property, plant and equipmant

Depreciation on right of use assets
-Debited in statement of profit and loss account
“Transferred to property, plant and equipment

Expenses relating lo short-term and low value leasaes
Repaymenl of lease liabilities

Additions to ripht-of-use assets

The camying amount of right-of-use assels

as and when thay fall due.

As at

31 March, 2024
Rs./ thousands

48,720
38,720

2,397

3391

38,720
2,397

41,117

40,759
40,759

1,658
(1,500

41,117

579
592
1,225
5716
8,576
24,428
41,117

1,500
1,500
3,000
12,226
13,800
28,980
61,005

For the period
09 April 2023 to 31
March 2024

Rs./ thousands

22
1,766

e

1.858

108

2,094

2,203

122
1,500

38,558

e) The Company does not face a significant liquidity risk with regard to its |ease liabilities as the current assels are sufficient to meet the obligalions relaled to lease liabllities

f) Lease contracts entered by the Company periains to building taken on lease to conduct its business In the ordinary course, The Company dees not have any lease

restrictions and commitment towards variable rent as per he contracl.

q) Interest rale of incremental borrowing rate used for the measurement of lease liabilities is 9%.

'‘Other expenses' in the financlal statements.
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MILLENIUM MANUFACTURING SYSTEMS PRIVATE LIMITED
(formerly known as Indergy Power Systems Private Limited)

CIN: U29304DL2023PTC412152

Notes forming part of financial statements

14

15

Provisions
A. Non-current

a. Provision for employee benefils
I. Gratuity

B, Current
a, Provision for employee benefits

i. Graluity

Trade payables

a., Total outstanding dues of micro and small enterprises

b. Tolal cutstanding dues of creditors other than micro and small enterprises

1, Trade payables to related parties (see nole 29)
ll. Trade payables to others

Note:
i. Ageing for trade payables outstanding*

As at 31 March, 2024;

(i) Total oulstanding dues of micro and small enterprises

(i) Total outstanding dues of creditors other than micro
and small enterprises

(i) Disputed dues of micro and small enterprises

{iv) Disputed dues of creditors other than micro and small
enlerprises

As at
31 March, 2024
Rs./ thousands

24
24

582
8,183

9,776

572

9,203
9,776

o ing for following periods from due date of payment
Not due Lopadhany 1-2 years 2-3 years Wore than:d Total
year years
Rs./ Rs./ Rs.J RsJ/ Rs./
the d the d thousands thousands thousands Ralthauzands

= 682 - = - 582

- 8,193 - - - 9,193

- 9,776 - - . 9,775

* Ageing of lrade pavable has been determined from transaction date.

Other financial liabilities

a. Relenlion money
b. Payable for property plant and equipment

Other current liabilities
a. Statutory dues

38

As at
31 March, 2024
Rs./ thousands
a74

8,353
8,327

894
894



MILLENIUM MANUFACTURING SYSTEMS PRIVATE LIMITED
(formerly known as Indergy Power Systems Private Limited)
CIN: U29304DL2023PTC412152
Notes forming part of financial statements

For the period
09 April 2023 to 31
March 2024

Rs./ thousands

18 Other income
a. Interest income
- On fixed deposits/ margin money 773
b. Foreign exchange fluctuation gain (net) 44
817
19 Cost of materials consumed
Opening balance —
Add: Purchase of raw material (including components) 11,128
11,128
Less: Raw materials at the end of the period (2,647)
8,481
20 Changes in inventories of finished goods
Inventories at the beginning of the period
- Finished goods -
Inventories at the end of the period
- Finished goods 8,732
8,732
(Increase)/Decrease (8,732)
21 Employee benefits expense
a. Salaries,wages and bonus 1,739
b. Contribution to provident and other funds 184
c. Provision for gratuity (refer note 34) 25
1,948
22 Finance costs
a. Interest on lease liabilities 92
b. Other finance costs 799
891
23 Depreciation and amortization expense
a. Depreciation on property, plant and equipments 193
b. Depreciation on right of use assets 109
302
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MILLENIUM MANUFACTURING SYSTEMS PRIVATE LIMITED
(formerly known as Indergy Power Systems Private Limited)
CIN: U29304DL2023PTC412152
Notes forming part of financial statements

24 Other expenses

40

For the period
09 April 2023 to 31
March 2024

Rs./ thousands

a. Rates and taxes 995
b. Bank charges 71
c. Travelling and conveyances 513
d. Legal and professional 6,339
e. Payments to auditors - Statutory audit fees 200
f. Preliminary expenses 1,376
g. Printing and stationery 31
h. Rent 129
i. Communication expenses 6
j. Business support services 1,719
k. Office maintenance 109
. Fees and subscriptions 109
m. Repair and maintenance 18
n. Power and fuel 122
0. Consumables 64
p. Miscellaneous expenses 2

11,803




MILLENIUM MANUFACTURING SYSTEMS PRIVATE LIMITED
(formerly known as Indergy Power Systems Private Limited)

CIN: U29304DL2023PTC412152
Notes forming part of financial statements

25 Income taxes

A. Current tax

For current year

Deferred tax
In respect of the current year

Income tax expense recognised in the statement of profit and loss

Other comprehensive income section
Income tax relating to items that will not be reclassified to profit or loss

Reconciliation of tax expense and the accounting profit multiplied by prevailing income tax
rate

Profit/(loss) before tax

Income lax rate (Current period: 17.16%)
Calculated income iax expense

Impact of tax on permanent disallowances
Income tax expense

. Deferred tax (net)

Deferred tax assets and liabilities are being offset as they relate to {axes on income levied by the
same governing taxalion laws. The break up of deferred tax (assets) / liabilities is as follows:

a. Deferred tax liabilities ('DTL')

Tax impact of difference between carrying amount of fixed assets in the financial statemenls
and the income tax return
Tax impact on lease assets

b. Deferred tax assets ('DTA')
Tax impact on income tax loss
Tax impact on lease liabililies
Preliminary expenses
Provision for Gratuity

Deferred tax (liabilities) / assets (net)

26 Earnings per share ("EPS")

a. Basic EPS
Profit for the year
Weighled average number of equity shares outstanding
Face value of per share
Basic earnings per share

b. Diluted EPS
Profit for the year
Weighted average number of equity shares for calculation of diluted EPS (See note below)

Face value of per share
Diluted earnings per share (see note i)

Notes:

i, Weighted average number of equity shares used in the calculation of basic earnings per share
Effect of conversion of share application money received pending allotment
Weighted average number of equity shares used in the calculation of diluted earnings

per share
ii. Polential equity shares are anti-dilutive due to losses in current period.

41

For the period
09 April 2023 to 31 March
2024
Rs./ thousands

(2,214)
(2,214)
(2,214)

(13,876)
17.16%
(2,381)

167
(2,214)

644

6,839
7,483

2,888
6,618
189

4
9,687

2,214

For the period

Units 09 April 2023 to 31 March
2024

Rs./ thousands (13,878)
Nos. 3,711,113

Rs. 10

Rs. (3.74)

Rs./ thousands (13,876)
Nos. 3,868,269

Rs. 10

Rs. (3.74)

Nos. 3,711,113
Nos. 177,156
Nos. 3,888,269




MILLENIUM MANUFACTURING SYSTEMS PRIVATE LIMITED
(formerly known as Indergy Power Systems Private Limited)
CiIN: U29304DL2023PTC412152

Notes forming part of financial statements

i. Capital Management

The Company's objectives when managing capital are to
a. safeguard their abllity to continue as a geing concern, so thal they can cantinue to provide returns for shareholders and benefits for other stakeholders, and

|

|

|

27 Financial instruments
b. maintain an optimal capltal structure to reduce the cost of capilal.

The capital structure of the Company consists of net debl (barrowings offset by cash and bank balances) and lotal equily of Ihe Company. However, the
Company has no deht oulslanding as of 31 March, 2024,

The Company is nol subject to any externally impesed capital requirements.

|
|
[ Note no. 31 March, 2024

As at
Rs./ thousands
Cash and bank balances 8 15,489
Total equily 78,253
The Campany has no outstanding borrowings as at 81 March, 2024 accordingly Debt Equity ratio has not been calculated.
ii, Categories of financial instruments
As at
31 March, 2024
MNote no. Rs.J thousands
Financial assets
Measured at amortised cost
Financial assets
a. Cash and cash equivalents ;] 15,489
b. Other financial asset (nan-current) 5 705
Financial liabilities
a. Trade payables 15 9,775
b. Other financlal liabilities 16 9,327
c. Lease labililies 13
- non-current 38,720
- current 2397

Measured at fair value through other comprehensive income -
The fair value hierarchy is based on inputs to valuation techniques hal are used to measure fair value that are sither observable or unobservable and consisls

of the following three levels:
- Level 1 inputs are quoted prices (unadjusted) in active markels for identical assets or llabilities that the entity can access al the measurement dale,

- Level Zinputs are Inputs, other than quoted prices included wilhin Level 1, thal are observable for the asset or liability, either directly or indirectly; and

- Level 3 inputs are unobservable inpuls for tha assel or liability.

For financlal assels and liabllities Ineluded in Level 2 of fair value hierarchy have been valued using the cost approach to arrive al their fair value.

The Company does not have any assets and liabllities which need to calegorise as 'fair value through profit and loss' and ‘fair value through other
comprehensive income'

iii, Fi ial risk t objectives

The Company’s senior management oversees the risk managemen! framework and developing and maniloring the Company's risk management pelicies. The

risk management palicles are eslablished lo ensure limely identification and evaluation of risks, sefting acceptable risk thresholds, identifying and mapping

conlrals against these risks, monitor the risks and thelr [imits, Improve risk awareness and Iransparency. Risk management policles and systems are reviewed
| regularly to reflect changes in he market conditions and the Company's activities 1o provide reliable information to the Management and the Board to evaluate
| Ihe adequacy of the risk management framework in relation to the risk faced by the Company.
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MILLENIUM MANUFACTURING SYSTEMS PRIVATE LIMITED
{formerly known as Indergy Power Systems Private Limited)
CIN: U29304DL2023PTC412152

Notes forming part of financial statements

Tha risk management palicies aims to mitinate the following risks arising from the financial Instruments:
- Market risk

- Credit risk

- Liguidily risk

Market risk
Market risk Is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes In the market prices. The Company
s exposed [n the ordinary course of its business to risks relaled to changes in fersign currency exchange rales, commodity prices and inlerast rales.

The Company seeks to minimize lhe effects of these risks by using derlvative financial instruments to hedge risk exposures. Tha use of financial
derivatives is governed by the Company’s policies approved by the Board of Directors, which provide written principles on foreign exchange risk, interest
rale risk, eredit risk, the use of financial derivatives and non-derivative financial instruments, and the investment of excess liquidity. Compliance with
policies and exposure limits |s reviewed by the Management and the internal auditars on a conlinuous basis. The Company does not enler into or trade
financial nstruments, including derivatives for spaculalive purposes

Fareign currency risk management

The fluctuation in foreign currency exchange rates may have potential impact on the Statement of Profil and Loss and equity, where any transaclion
references more than one currency or where assets/liabilities are denominated in a currency other than the functional currency.

Gonsidering the econamic erviranment in which the Company operales, its operatiens are subject to risks arising from flustuations in exchange rates.
The risks primarily relate to fluctuations in USD and EURQ against the functional currency of the Company.

The foreign exchange rate sensitivity is calculated for each currency by aggregation of the net foreign exchange rale exposure of a currency and a
simultaneous parallel foreign exchange rates shift in the forelgn exchange rates of each currency by 1 %.
Forelgn currency risk exposure

Financial Liabiliies

Trade Payables As at 31 March 2024

Currency Total Hedged Unhedged

In EURO / thousands 44,85 - 45

In Rs. / thousands 4,047.00 - 4,047

Sensitivity Analysis Impact on PAT
Sensitivity As al
Analysis 31 March, 2024
Rs./ thousands

Increase:

EURO Sensitlvity 1% (40)

Decrease:

EURQ Sensitivity 1% 41

Impact on equity
Sensitivity As at
Analysis 31 March, 2024
Rs.f/ thousands

Increase:

EURQ Sensitivity 1% {40)

Decrease:

EURQ Sensitivity 1% 41

Interest rate risk management

Interest rale risk s measured by using the cash flow sensitivity for changes in variable interest rales. Any movement in the reference rates could have
an impact on the Campany's cash flows as well as cosls

As at 31 March, 2024 financial liabillty of Rs. Nil, was subject ta variable interest rates, Increase/decrease of 100 basig poinls in interest rates at the
balance sheet date would result in decreaselincrease in profit/(loss) before lax of Rs. Nil for the period ended 31 March, 2024,
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MILLENIUM MANUFACTURING SYSTEMS PRIVATE LIMITED
[formerly known as Indergy Power Systems Private Limited)
CIN: U29304DL2023PTC412152

Notes forming part of financial statements

The model assumas thal inlerest rate changes are instantaneous parallel shifts in the yield curve. Although some assels and liabilities may have
similar malurilies or periods to re-pricing, these may not react correspondingly to changes in market Interest rates. Also, the interest rates on some
types of assets and liablliies may fluctuate with changes in markel interest rates, while interest rates on other types of assets may change with a lag.
The risk estimates provided assume a parallel shift of 100 basis points interest rate across all yield curves. This calculation also assumes that the
change occurs al the balance sheet date and has been calculated based on risk exposures oulstanding as at Ihat date, The peried end balances are
not necessarily representative of the average debt outstanding during the period.

This analysis assumes that all other variables, in particular foreign currency rates, remain constant.

(Note: The impacl is indicated on the profit/{loss) before tax basis).

- During the current period, the Company has availed working capital limit (cash credit / export packing credit / foreign bills negoliation facility) of Rs.
520,000 thousands (sanctioned limit) bearing a floating interest rale Le., repo rate + 2,35% (reset quarterly) (Effective rate (s 8.85% p.a.) and amount
outstanding as on 31 March 2024 is nil.

- Security; First and exciusive charge on all existing and future current assets and movable fixed assets of the company.

The Company has not yet drawn from the sanctioned limit till the reporting date I.e. 31 March 2024,

The Company has no variable rale borrowings; accordingly, the Company is not exposed to the interest rate risk as of 31 March , 2024

iii. Other price risk

The Company doas nol possess any financial instruments susceptible to fluctuations due to changes in market prices, except those arising from
interes! rate risk or currency risk. Therefore, the Campany is not significantly exposed to other price risk,

b. Credit risk management

Credit risk Is the risk of financlal loss arising from counterparty failure lo repay or service debt accarding lo the contractual terms or cbligations. Credit risk
encompasses both the direct risk of default and the risk of deterioration of creditworlhiness as well as concentration risks.

Gredit risk has always been managed through monitoring the credit worthiness of customers in the normal course of business.
The Campany commencad production during the year but has not yet sold any geods to customers. As of the year-end, the Company is not exposed to any
credit rigk.

c. Liquidity risk management

Liquidity risk refers to the risk thal the Company cannot meet its financial obligations. The objeclive of liquidity risk management is to mainfzin sufficient
liquidity and ensure that funds are available for use as per requirements.

The Company also constantly monitors funding options available in the debt and capital markets wilh a view to maintaining financial flexibility.
During the year the Company generaled sufficient cash flow operations to meat Its financial abligations as and when they fall due.

The table below provide delails regarding the confractual maturities of significant financial liabllities as at:

Contractual maturities of financial liabilities

less than 1 year 110 5 year more than 5 year Total
Rs.!/thousands Rs./thousands Rs/thousands Rs./ thousands
As at 31 March 2024
Lease liabilities® 6,000 26,025 28,980 61,005
Trade payables 9,775 - = 9,775
Other financial lliabliities 9,327 - - 9,327

* on undiscounled basls
28 Corporate soclal responsibility ("CSR") expenditure

The Company has not met the canditions of CSR rules i.e., net worth, turnover and net profit. Hence, the provisions af CSR are nol applicable to the Company.
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29 Related party disclosures
a. List of related parties

i. Holding Company
a. Indag Rubber Limited (w.e.f 28 August, 2023)

ii. Key Managerial Personnel ("KMP")

~oap o

iil. Enterprises owned or significantly influenced by key management personnel or their relatives (either individually or with others)

aooe

b, Transactions /balances outstanding with related parties

A. Transactions during the period

Professional charges (see note 'ii' and
liii'below)

Elcom Innovations Private Limited

Indag Rubber Limited

Business Support fee (see note 'ii' and
‘fii'below)

Indag Rubber Limited

SUN Renewables WH Private Limited

Elcom Innovations Private Limited

Issue of share capital

Indag Rubber Limited

SUN Renewables WH Private Limited
Elcom Innovations Private Limited

Share application money received
Indag Rubber Limited
SUN Renewables WH Private Limited

Corporate Guarantee expense
Indag Rubber Limited

Mr. Uday Harsh Khemka (Non Executive Director appointed w.e.f 28 August, 2023)
Mr. Vijay Shrinivas (Non Execulive Director appointed w.e.f 28 August, 2023)

Mr. Pradnyil Usgaonkar (Non Executive Director appeinted w.e.f 28 August, 2023)

Mr. Anuj Garg (Non Executive Director appointed w.e.f 28 August, 2023)

Mr. Sourav Sarkar (Non Executive Director from 09 April 2023 to 28 August, 2023)
Mr. Suraj Sharma (Non Executive Director from 09 April 2023 to 28 August, 2023)

Elcom Innovations Private Limited (w.e.f 28 August, 2023)
SUN Renewables WH Private Limited (w.ef 28 August, 2023)
Khemka Aviation Private Limited (w.e.f 28 August, 2023)
Sungroup Enterprises Private Limited (w.e.f 28 August, 2023)

Enterprises owned or
significantly influenced by key

Holding company KMPs management personnel or Total
their relatives (either
individually or with others)
Period ended Period ended Period ended Period ended
31 March, 2024 31 March, 2024 31 March, 2024 31 March, 2024
Rs./ thousands Rs./ thousands Rs./ thousands Rs./ thousands
2,040 - 12,194 14,234
- 7 12,194 12,194
2,040 . " 2,040
294 5 2,266 2,560
254 - - 294
- - 1,230 1,230
- - 1,038 1,036
31,225 - 30,000 61,225
31,225 - - 31,225
= i 15,000 15,000
- - 16,000 15,000
19,380 - 9,310 28,690
19,380 - - 19,380
- - 9,310 9,310
99 - - a9
a9 - - 99
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Corporate Guarantee issued on behalf of the

Company
Indag Rubber Limited

Rent
Khemka Aviation Private Limited
Sungroup Enlerprises Private Limited

Reimbursement of expenses of the
Company

Pradnyil Usgaonkar

Anuj Garg

Sourav Sarkar

Suraj Sharma

Outstanding balances at the period end

Share capital

Indag Rubber Limited

SUN Renewables WH Private Limited
Elcom Innovations Private Limited

Share application money pending allotment
Indag Rubber Limited
SUN Renewables WH Private Limited

Trade Payable
Indag Rubber Limited
Anuj Garg

Corporate Guarantee issued on behalf of the

Company
Indag Rubber Limited

Holding company

KMPs

Enterprises owned or
significantly influenced by key
management personnel or
their relatives (either
individuallv or with others)

Total

Period ended
31 March, 2024

Period ended
31 March, 2024

Period ended
31 March, 2024

Period ended
31 March, 2024

Rs./ thousands

200,000

Rs./ thousands

Rs./ thousands

Rs./ thousands

200,000

200,000

1,609

200,000

1.609

841

1,600

109
1,500

841

31,225

96

683

96
58
683
5

61,225

31,225

19,380

31,225
15,000
15,000

28,690

19,380

557

15

19,380
9,310

572

557

200,000

15

557
15

200,000

200,000

Notes:

i. Al transaction figures shown above are net of goods and service tax figures.
ii. Including capitalised as pre-operative expense in property plant and equipment amounting to Rs. 8,562 thousands

iiil. Including reimbursement of expenses incurred on behalf of the Company.
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30 Segment information

There is single business and geographical segment, hence segment reporting not required.

31 Commitments and contingancies

a.

The estimated amount of contracts remaining to be executed on capital amounts and not provided for {net of advances) amount to
Rs. Nil,

The Company has other commilments, for purchase of goods and services and employee benefits, in normal course of business.

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

The Company did not have any pending litigation which would impact its financial position in its financial statements. Contingent
Liabilities Rs.Nil.

The Company did not have any long-term contracts including derivative coniracts for which there were any material foresesable
losses.

The Company has not given any corporate guarantee.

32 Lease commitments

The company does not have any non-cancellable operating lease.

33 Amount outstanding of Micro, Small and Medium Enterprises Development Enterprises

Based on the responses received from certain suppliers, the Company has cerain dues to suppliers registered under Micro, Small and
Medium Enterprises Development Act, 2008 (MSMED Act). The disclosures pursuant to the said MSMED Act are as follows:

i)

il

iw)

v)

As at
31 March, 2024
Rs./ thousands

The Principal amount and the interest due therson remaining unpaid to any supplier at period end

- Principal amount 582
- Interest thereon -

the amount of interest paid by the buyer in terms of section 16 of MSMED Act, along with the -
amaounls of the payment

the amount of Interest due and payable for the period of delay in making payment (which has been -
paid but beyond the appeinted day during the year) but without adding the interest specified under

the MSMED Acl

the amount of interest accrued and remaining unpaid -

the amount of further interest remaining due and payable even in the succeeding years, until such -
date when the inlerest dues above are actually paid to the small investor
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34 Emplovee benefit plans

a. 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 s required to contribule a specified percentage of the payrall costs to
fund the benefits, The contributions payable to these plans by the Company are at rates specified in the rules of the schemes.
Employer's contribution to provident fund and employee's state insurance scheme recognised as expense in the Statement of
Profit and Loss for the period are as under:

Period ended
31 March, 2024

“Rs.thousands

Contribution to provident fund 132
Contribution to employees state insurance scheme 6
Others 44

182

b. Defined benefit plan
Gratuity

The Company has a defined benefit gratuity plan. Employee who have completed five years or more of service gets a gratuity on
departure at 15 days salary (last drawn salary) for each complated year of service. The scheme of gratuity is unfunded.

In respect of the plan in India, the most recent valuation of the present value of defined benefil obligation were carried as at 31

March, 2024 in which the present value of the definad benefit obligation, and the related current service cost and past service cost
were measured using the project unit credit methed,

The principal assumptions used for the purposes of the actuarial valuations were as follows:

As at

31 March, 2024
Discount rate (%) 7.25%
Expecled rate(s) of salary increase 5%
Mortality rates inclusive of provision for disability IALM (2012 - 14)
Retirement Age (Years) 60.00
Withdrawal Rate (%) (per annum) 10%
Amount recognised n Statement of Profit and Loss in respect of defined benefit plans are as follows:

Period ended

31 March, 2024

Rs./thousands
Service cost:
Current service cost 25
Past service cost including curtaliment gains/losses -
Components of defined benefit costs recoanised in profit or loss 25
Net Interest Cost -
Expense recognised in statement of profit and loss 25
Other Comprehensive Income (OCI)
Remeasurement on the net defined benefit liability
Actuarial gain/{loss) from change in demographic assumptions -
Acluarial gain/{loss) from change In financial assumplions -
Actuarial gain/{loss) from change In experience adjustment -
Components of defined benefit costs recognised in other comprehensive -
Total 25

Notes:

The current service cost and the past service cost including curtailiment gain/losses for the period are included in the
‘Employee benefils expense' line item in the Statement of profit and loss.

The Gratuity scheme of the Company is unfunded.
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The amount Included in the balance sheet arising frem the Company's obligation in respect of defined benefit plans is as
follows:

As at
31 March, 2024
Rs.thousands
Present value of defined benefit obligation
Non-current 25

Current -
25

Movement in the prasent value of the defined benefit obligation are as follows:

Period ended

31 March, 2024

Rs./thousands
Opening defined benefit abligation =
Acquisition adjustment -
Current service cost 25
Interest cost -
Remeasurement (gains)/losses:
Actuerial gain/(loss) from change in demographic assumptions r
Actuarial gain/(loss) from change in financial assumptions -
Actuarial gain/(loss) from change in experience adjustment =
Benefits paid -
Closing defined benefit abligation 25

Significant actuarial assumplions for the determination of the defined obligation are discount rate, expected salary increase and
mortality. The sensitivity analysis below have been determined based on reasonably possible changes if the respective
assumptions occurring at the end of the reporting period, while holding all other assumptions constant.

A. Sensitivity analysis:

If the expected salary growth increases (decreases) by 1%, the defined benefit obligation would change as:

As at
31 March, 2024
Increase Decrease
by 1.00% by 1.00%
Rs./thousands Rs./thousands
Discount rate (1.41) 1.58
Salary growth rate 1.80 (1.45)

Sensitivity for significant actuarial assumptions is computed by varying one actuarial assumption used for the valuation of the
defined benefit abligation by one percentage, keeping all other actuarial assumptions constant.
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35 Disclosure of financial ratios

Particulars Numerator Denominator As at Variance %
31 March, 2024
a. Current ratio Current assets Current liability 1.61 NA
b. Debt equity ratio Total debt Total equity NA NA
c. Debt service coverage ratio Net operating Income Total debt service NA NA
d. Return on equity ratio Net income Equity shareholder's fund (0.15) NA
e. Inventory turnover ratio Cost of goods scld Average inventory MNA NA
f. Trade receivables turnover ratio  Net sales Average trade receivables NA NA
g. Trade payables turnaver ratio Net purchases Average trade payables NA NA
h. Met capital turnover ratio Net sales Working capital NA NA
I. Net profit ratio Net profit Net sales NA NA
J- Return on capital employed Earning before interest and tax  Capital employed (0.11) NA
k. Return on investment Eaming on investments Average investments (0.08) NA
The Company was incorporated during the current year; accordingly, no variances are disclosed
Working of the ratios
Basis of ratios Period ended Ratio
31 March, 2024
Rs./ thousands
a. Current ratio
Current assets 36,112 1.61
Current liability 22,384
b. Debt Equity ratio
Total debt (Long term debt+Short term debt) - NA
Total equity {Equity share capital + Other equity) 78,253
c. Debt service coverage ratio
Net operating income (PAT+Dep.+Finance cost) (12,683) NA
Total debt service (Long term debt+Short term debt) -
d. Return on equity ratio
Net operating income (PAT) (11,662) {0.15)
Equity shareholder's fund (Share capital+ Other equity) 78,253
e. Inventory turnover ratio
Cost of goods sold - NA
Average inventory 4,366
f. Trade receivables turnover ratio
Met sales (Total sales - Sales return) - NA
Average trade receivables = (Opening debtors +Closing debtors) / 2 -
g. Trade payables turnover ratio
Net sales (Total sales - Sales return) - NA
Average trade payables = (Opening creditor +Closing creditor) / 2 4 BBB
h. Net capital turnover ratio
Net sales (Total sales - Sales return) g NA
Working capital = Current assets - Current liablities 13,718
i. Net profit ratio
Net profit (11,662) NA
Net sales (Total sales - Sales refurn) -
j. Return on capital employed
Earnings before interest and tax (12,985) (0.11)
Capital employed = Total assets - Current liabilities 116,887
k. Return on investment
Earnings before interest and tax (12,985) (0.09)
Tolal Assets 139,391
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Other statutory information

a, During the current financlal period, company has not undertaken any trar ions with the panies struck off under section 248 of Companies
Act, 2013 or section 560 of Companies Act, 1956.

=

No penalties were imposed by the regulalor during the financial period ended 31 March, 2024,

There are no such transaction which ars nol recorded in the books of account earlier and have been surrendered or disclosed as Income during the
current financial period in the tax assessmenis under the Income lax acl, 1961.

a

a

. During the current period, company has not advanced or loaned or invested funds (gither borrowed funds or share premium) lo any other person(s)
or entities, including forelgn entities (intermediaries).

2. The Company have not traded or invested in Crypto cumrency or Virtual Currency during the financial period,

-

The Coempany do not have any Benami propery, where any proceeding has been iniliated or pending against the Company for holding any Benami
property.

g. The Company have not received any fund from any person or entity, including foreign entity (Funding Party) with the understanding (whether
recorded in wriling or olherwise) that the Company shall:

(i) directly or indirectly lend or invest In other persons or enlities identified in any manner whatsoever by or on behalf of the Funding Parly (Ullimale
Beneficiaries) or

{ii) provide any guarantee, security or the like on behalf of the Ullimate Beneficiaries

h. The Company have nol advanced or loaned or invested funds to any other person(s) or entity(les), including foreign entities (Inlermediaries) with
the understanding that the Intermediary shall

{iy directly or indirectly lend or invest in other persons or entifies identified in any manner whatsoever by or on behalf of the company (Ullimate
Beneficiaries) or

(i) provide any guarantee, security or the like to or on behall of the Ultimale Beneficiariss

. Mo charge or safisfaction of charge is pending for regisiration wilh Registrar of Companies (RoG) ,

. During the curent period, the Company has been sanclioned working capilal [imits In excess of Rs. & crores, in aggregale, from banks an the basis
of securily of current assels. The Company has not avalledfutiised from the sanctioned limil during the current period, Hence, reporting on the
quarterly returns or statements filed by the Company wilh such banks or financial institutions is not applicable.

mw

. The Company has not been classified as wilful defaulter by the lender during the period.

The Company has nat made any further investments in any company, hence clause (87) of seclion 2 of lhe Acl read with Companies (Restriction
on number of Layers) Rules, 2017 is not applicable on the Company.

The Company has elected to exercise the option permitted under Seclion 115BAB of Ihe Income Tax Act, 1961, Accordingly, the Company has
recognised provision for Income Tax for the period ended 31 March, 2024 and Its nel deferred lax assets (DTA) basis the rales prescribed in the said
saclion.

In the opinion of the board of directors, the assels other than Properly, Plant and Equipmenl have a value on realisalion in the ordinary course of
business at least equal to the amounts at which they are stated,

Events after the reporting period

There are no event observed after the reported period which have an impact on the Company's operation.

The financial slatemants of the Company have been prepared for the first time for the period 09 April 2023 to 31 March 2024
Approval of the financial statements

The financial statemenis were approved for issue by Board of Direclors on 10 May, 2024,

In terms of our report attached
For S, N. Dhawan & COLLP For and on behalf of the Board of Directors of
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