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To the Members of
FARADIGM UI,TRACAPACITOI{S PITIVAT}.] I.IMI.TED,
Report on the Audit of the lrinancial Slatcments
Opinion

we have a'dited the accompanying IND AS financiar starements or FARADIGMUL,RACA.ACTT'.RS pnrvAiu r-rnirL r:o. (;,ii;" ii;;,p""y,.), which comprise rhe barancesheer as ar March 31. 2024, tlte slarer.ent 
"l;;f-,,;;J';rs (tnclucling other comprehensiveincome), cashflow statement and notos to tn. r;t *ior 

'statements. 
including a summary ofsignilicant accounting policies and utn"..*ptanai,,ryln]ir.rnurion.

In our opinion and to thc'bcst or'our infbrrnatio, and according to the explanations given to us,tl.re aforesaid financial statements givc the inrarn,ario,, ,.lq,rired by the Companies Act,2013,as amended (the "Act") in thc.mirnner so,requircd and gi'e a true and thir view in coniormitywith the IND AS Norified bv MCn.,d q..r;;ry n."""p"a Accounting practices in India, of
lff,xXl: ", "",rs 

of rhe Company as ar March 3i . 2[;4.and its Loss for the year ended on

Basis for Opinion

we conducted our audit in accordance with thc Shnaarcls on Auditing (SAs) specified undersection 143( l0) of the Act- our- responsibiliti.t ,r;;;;;;. Srandards are furrher described inthe Auditor's Responsibiriries fbr rLe Audit ,rrt,n"l-r"".la statements section of our report.we are independent or the company i, u..o.dun..'*ith the coae of Ethics issued by thelnstitute of chartered Accounranis.or India rogethe'r *ii*, ,rr" ;,hi;,^.;il;;""rrini u..relevant to our audit orthe tinanr.iar sut...rcnts ir,Jc. tt .'prouiaion, orthe Act and the Rulesthereunder, and we have lullil[.d oLu..<rrh.,.,lr".ri;";;;,isibilities in accordance with theserequirements and the codc or-ritrrics. we t etie"" tnaiit.'rrai, evidence we have obtained issLrlllcient ancl appropriate ro providc a uasis tbr our ofi;;;; 
", the frnanciar srarements.

Key Audit Mattcrs

Key audit matters are those rnatters rhar, in r.rur. proicssional judgement, were of mostsignificance in our audit of'thc rinanciar staremenrs ol,[.i.ur.n, pcriod. I.hese matters wereaddressed in the context orour audit of the financitrl ,*,.jn,*" as a whole, and in forming ouropinion ttrereon. and w.e do nol provicte , ..pr,;; 
";i;;i;;;";,h.;. ;;;:;:'w;;;;;,Ji"r"

ill,llT,:";.i"r1 
,ndcr Ke1 n Jdit Mauers i.o.,fr. C1,,,,,-,p,*1, rctaring to flnancial year ended
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Other lnformation

The Company's Board of Directors are responsible for the other information. The other
information comprises the information included in the Company's Board of Director's Report

but does not include the financial statemenls and our auditor's repon thereon.

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

express any form of assurance conclusion thereon.

In connection with our audit of the financial statements. our responsibility is to read the other

information and, in doing so, consider whether the other information is materially inconsistent
with the flnanciat statements. or our knowledge obtained in the audit or otherwise appears to

be materially misstated. ll based on the work we have performed, we conclude that there is a

material misstatement of this other information: we are required Io report that fact. We have

nothing to report in this regard.

Responsibilities of Management and Those Charged rvith Governance for the Financial
Statements

The Company's Board of Directors are responsible for the matters stated in section 134(5) of
the Act with respect to the preparation of these financial statements that give a true and tair
view of the financial position and finar.rcial performance olthe Company in accordance with
the accounting principles generally accepted in lndia. including the Indian accounting

standards (lND AS) specified under section 133 of the Act read with the Companies
(Accounting Standards) Rules, 2021 . This responsibility also includes maintenance ofadequate
accounting records in accordance with the provisions ol'the Act for safeguarding of the assets

olthe Company and for preventing and detecting liauds and other irregularities; selection and

application of appropriate accounting policies; making judgments and estimates that are

reasonable and prudent: and design, implementation and maintenance of adequate intemal
financial controls, that were operating efl-ectively fbr ensuring the accuracy and completeness

ol the accounting rccords, relevant to the preparation and presentation of the financial
statements that give a true and iair view and arc free liom material misstatement, whether due

to fiaud or error.

ln preparing the financial statements, the management and the Board of Directors are

responsible for assessing the Company's abitity to continue as a going concem, disclosing, as

applicable, matters related to going concern and using the going concern basis of accounting

unless the Board of Directors either intends to liquidate the Company or to cease operations,

or has no realistic alternative but to do so.

The Board ol Directors are also responsible lbr overseeing the cornpany's financial reporting
process.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a

whole are fiee tiom material misstatement. whether due to lraud or error, and to issue an

auditor's feport that includcs 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 ofusers taken on the basis of these financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain

prof'essional skepticism throughout the audit. We also:

. Identity and assess the risks o1'material misstatemel.It o1 the financial statements,
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due to tiaud or error, design and perform audit procedures responsive to those risks,



' Identity and assess the risks of materiar misstatement of the frnanciar statements. whether
due to fraud or err.or, design and perform audit procedures r..ponsive to those risks. andobtain audit evidence that is sufllcient and appropriate,o pr*ia. a basis fbr 

"r, "ti;;;.The risk of not detecting a materiar misstatement resurting i'r-om tiaua is higher. than lbr oneresulting fi.om error, as fraud may involve collusion] forger.y. intentional omissions,
m isrepresentations, or the override of internal control.

' obtain an understanding of internar contror rerevant to the audit in order to design auditprocedures that are appropriate in the circumstances. and fbr the purpose ofexpressing anopinion on the adequacy and operating effectiveness ofthe con.tpany,s intemal controls asper Secion t43(jXi) ofrhe acr.

' Evaluate the appropriateness of accounting policies used and the reasonableness ofaccounting estimates and related disclosures made b!,managenrent.

' conclude on the appropriateness of the management and Board of Directors use of thegoing concern basis of accounting and. basedin the audit evidence obtained. rvhether a
material uncertainty exists related to events or conditions that mav .rr, ,ign iii., ni AorUi
on the company's abirity to continue as a going concern. If we concrude that a material
uncertainty exists. we are required to draw attenlion in our auditor's repo,. to the rerated
disclosures in the financiar statements or. ifsuch discrosures are inadequate, to modify our
opinion. our concrusions are based on the audit evidence obtained up to the date oi'our
auditor's report. However, future events or conditions may cause the iornpany to cease to
continue as a going concern.

' Evaluate the overalr presentation, structure and content of the financiar statements,
including the disclosures, and whether the financiar statements represent the underrying
transactions and events in a manner that achieves fair presentation.

' Materiality is the magnitude of misslatement in the financial statements that. individuallv
or in aggregate' makes it probable that the economic decisions of a reasonabrv
knowledgeable user of the financial statements may be influenced. We consider
quantitative materiarity and quaritative thctors in (i; pranning the scope ofour audit work
and in evaluating the results ofour work; and (ii) to evarLnte the ertect ofanv identified
misstatement in the financial statements.

We communicate with those charged with governance regarding. among other matters. the
plaaned scope and timing ofthe audit and significant audit findings. including any significant
deficiencies in internal control that we identifi 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.

Other Matter

(a) The balances ofrrade Receivables & Payables. as well their respective classiflcarions. are
subject to confirmation procedures. our opinion is not modilied in respect ofthese matters.

(b) The fi nancial statements of the Conr pany for the year ended March 3 I . 2021. were aud ited
by another auditor (Prem Chand Jain & Co.) whose report dated 8'h. May ?023 expressed
an unmodified opinion on those statements.



Report on Other Legal and Regulatory Requirements

l. The Report as required by the Companies (Auditor's Report) Order, 2020 ('lhe Order"),
issued by the Central Government in terms of section 143(l l) of the Act, is given under
Annexure A.

2. As required by Section 143(3) olthe Act, we report that:

(a) We have sought and obtained all the infbrmation and explanations which to the best of
our knowledge and belief werc neccssary lbr the purposes ol our audit;

(b) ln our opinion, proper books ol account as required by law have been kept by the
Company so far as it appears fiom our examination ofthose books;

(c) The batance sheet and the statement of profit and loss dealt by this Report are in
agreement with the books of account,'

(d) In our opinion. the afbresaid standalone financial statements comply with the Ind AS
specified under Section 133 olthe Act:

(e) On the basis ofthe written representations received from the directors as on lsrApril
2024 to 3ott'May,2024 taken on record by the Board of Directors, none of the directors
is disqualified as on March 31,2024 from being appoipted as a director in terms of
Section 164 (2) ofthe Act;

(0 With respect to lhe adequacy o1'the internal financial controls with reference to
financial statements ol the Company and the operating elfectiveness of such controls,
refer to our separate Reporl in "Annexure B";

(g) With respect to the other matters to be included in the Auditor's Report in accordance
with Rule I I of the Companies (Audit and Auditors) Rules,20l4, in our opinion and
to the best ofour information and according to the explanations given to us:

i. The Company has disclosed the impact ofpending litigations in its financial statements.

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

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

iv. (a) The management has represented that, to the best of its knowledge and belief, no
funds have been advanced or loaned or invested by the Company to or in any other
persons or entities, including foreign entities ("lntermediaries"), 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 ("tJltimate Beneficiaries") by or on behallofthe Company, or provide any
guarantee, security or the like on behallolthe Ultimate Beneficiaries.

(b) The management has represented, that, to the best of its knowledge and belief, no
lunds 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 audit procedures that have been considered reasonable and appropriate in
the circumstances. nolhing has come to our notice that has caused us to believe that the
representations under sub-clause (i) and (ii) of'Rule ll(e) contain any material
misstatement.

v. The Company has neither declared nor paid any dividend during the year.

ri. The reporting under Rule 1l(g) of the Companies (Audit and Auditors) Rules,2014 is

applicable from I April 2023. Based on our examination which included test checks,
the Company has used accounting soltware Ibr maintaining its books ofaccount, which
have a f'eature ol recording audit trail (edit log) facility and the same has operated
throughout the year for all relevant transactions recorded in the respective software.

FoTBANCRS&CO.LLP
Chartered Accountants

(Membership No. 434305)
UDIN: 2443430sBKEQQM4070

Place of Signature: Bhopal
Date: 30rr' May 2024
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Annexure A to the Independent Auditors' Report (referred to in our report of even date
to the members of FARADIGM ULTRACAPACITORS PRIVATB LIMITED as at and
for the year ended 31't March,202,1)

(i) (a)'fhe Company has maintained proper records showing lull particulars, including
quantitative details and situation ol Properly, planl and equipment.

(b) Propeny. plant and equipment were ph1'sically verified by the management
during the year in accordance with a planned program olverifying all ofthem once
in three years which, in our opinion. is reasonable having regard to the size of the
Company and the nature of its assets. No material discrepancies were noticed on
such verification.

(c) According to the inlbrmation and explanation given to us, the title deeds of the
immovable properties (other than propefties where the company is the lessee and
the lease agreements are duly executed in favour ofthe lessee) are held in the name
of the company.

(d) According to the information and explanations given to us and on the basis of
our examination of the records ofthe Company, the Company has not revalued its
property. plant and equipment or lntangible assets or both during the year.

(e) According to the infbrmation and explanations given to us and on the basis of
our examination ol the records of the Company, there are no proceedings initiated
or pending against the Company for holding any benami property under the
Prohibition olBenami Property Transactions Act, 1988 and rules made thereunder.

(a) The inventories have been physically verified during the year by
management at reasonable intervals. ln our opinion, the frequency of
veriflcation is reasonable. According 1o the inlormation and explanations given to' us and as examined by us, no material discrepancies were noticed on such
verification.

(b) According to the infomration and explanations given to us and on the basis of
our examination of the records ol the Company, the Company has not sanctioned
'working capital limits in excess of five crore rupees, in aggregate, from banks on
the basis ol securily of current assets.

(iii) 'lhe company has during the year, not made investmenls 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 or any other parties.

Accordingly, the provisions ofclauses 3(iii) ofthe order are not applicable.

ln our opinion and according to the information and explanations given to us, there
are no guarantees and securities granted in respect of which provisions of section
185 and 186 of the Companies Act, 2013 are applicable. Based on our audit
procedures performed and according to information and explanations given by the
management, the Company has complied with provisions of section 186 of the Act
in respect of loans granted and investments made.

The Company has not accepted any deposits within the meaning of Sections

76 of the Act and the Companies (Acceptance ol' Deposits) Rules, 201

the
such

( ii)

(iv)

6rxq;
(v)



amended). Accordingly, the provisions ol clause 3(v) of the Order are not
applicable.

(vi) According to the information and explanations given to us, the Central Govemment
has not prescribed the maintenance ofcost records tmder Section 148(l) ofthe Act
for the services provided by it. Accordingly, clause 3(vi) of the Order is not
applicable.

(vii) According 10 the information and explanations given to us and on the basis ofour
examination ol the records ol the Company, amounts deducted/ accrued in the
books of account in respect of undisputed statutory dues including Income tax,
goods and service tax, tax deducted at source, tax collected at source and other
material statutory dues have been regularly deposited during the year by the
company with the appropriate authorities;

According to the information and explanations given to us, no undisputed amounts
payable in respect of income tax, goods and service tax, tax deducted at source, tax
collected at source and other r.uaterial statutory dues were in arrears as at 3 1'r March
2024 for a period olmore than six months tiom the date of becoming payable'

(b) According 1o the information and explanations given to us, there are no dues of
GST, tax deducted at source. tax collected at source, lncome Tax or other statutory
dues which have not been deposited by the Company on account ofdisputes.

(viii) According to the infbrmation and explanations given to us and on the basis ofour
exanrination of the records ol the Company, the Company has not surrendered or
disclosed any transactions. previously unrecorded as income in the books of
account, in the tax assessments under the lncome Tax Act, l96l as income during
the year.

(ix)
a. 'l'he Company has not defaulted in repayment of loans or other borrowings or

in the payment ol interest thereon to any lender; hence this clause is not
applicable:

b. The company has not declared willful delaulter by any bank or financial
institution or other lender, hence this clause is not applicable;

c. The company has obtained term loan liom its holding company Aartech
Solonics Limited Shown under Nole l1 Non-Current Liabilities, which was

applied for the purpose for which the loan was obtained.
d. The company has nol raised any short term fund; hence this clause is not

applicable;
e. '['he company has not taken any funds lrom any enlity or person on account of

or to meet the obligations of its subsidiaries, associates orjoint ventures; hence

this clause is not applicable;
t'. 'l'he company has not raised loans dr"rring the year on the pledge of securities

held in its subsidiaries, joint ventlrres or associate companies; hence this clause
not applicable.

(a) The Company has not raised any moneys by way ofinitial public offer or further
public off'er (including debt instruments) Accordingly, clause 3(x)(a) ofthe Order
is not applicable.

(b) According to the infbrmation and

our examination of the records of the
explanations given to us and on the

e:!
(x)

Company, the Company has not made



(xi)

prelerential allolmenl or private placement of shares or fully or partly convertible
debentnres during the year. Accordingly" clause 3(xXb) of the Order is not
applicable.

(a) Based upon the audit procedures performed lbr the purpose ofreporting the true
and lair view of the financial statements and according to the information and

explanations given by the management, we report that no fraud by the Company or
no material fraud on the Company by the officers and employees of the Company
l.ras been noticed or reported during the year.

(b) According to the information and explanations given to us, no report under sub-
section (12) ofSection 143 ofthe Act has been filed by the auditors in Form ADT-
4 as prescribed under Rule l3 of Companies (Audit and Auditors) Rules, 2014 with
the Central Govemment.

(c) According to the information and explanations given to us, no whistle-blower
complaints have been received during the year.

(xii) ln our opinion, the Company is not a Nidhi company. Therefore, the provisions of
clause 3(xii) of the order are not applicable to the Company and hence not
commented upon.

(xiii) According to the information and explanations given by the management,

transactions with the related parties are in compliance with section 177 and 188 of
Companies Act,2013 where applicable and the details have been disclosed in the

notes to the llnancial statements, as required by the applicable accounting standards.

(xiv) (a) Based on information and explanations provided to us and our audit procedures,

the Company does not require an intemal audit system commensurate with the size

and nature of its business. Accordingly, the provisions ofclause 3(xiv) ofthe Order
are not applicable to the Company.

(xv) According to the information and explanations given by the management, the

Company has not entered into any non-cash transactions with directors or persons

connected with him as referred to in section 192 of Companies Act,2013.

(xvi) (a) The Company is not required to be registered under Section 45-lA of the

Reserve Bank ollndia Act, 1934. Accordingly, clauses 3(xvi)(a) and 3(xvi)(b) of
the Order are not applicable.

(b) The Company is not a Core Investment Company (CIC) as defined in the

regulations made by the Reserve Bank of lndia. Accordingly, clause 3(xvi)(c) of
the Order is not applicable.

(c) According to the information and explanations provided to us during the course

olaudit, the Group does not have any CICs.

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

(xviii) There has been a voluntary resignation of the statutory auditors during the

We have communicated with them and have taken into consideration

expressed by them. r I IKNJ
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(xix) According to the infbrmation 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 hnancial liabilities. other information accompanying the financial
statements, our knowledge of the Board of Directors and management plans and
based on our examination olthe evidence supporting the assumptions, nothing has
come to our attention, which causes us to believe that any material uncertainty
exists as on the date ofthe audit report that the Company is not capable olmeeting
its liabilities existing at the date ofbalance sheet as and when they fall due within
a period ofone year from the balance shect date.

We. however. state that this is not an assurance as to the future viability of the
Company. We lurther state that our reporting is based on the facts up to the date of
the audit repo( 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 discliarged by the Company as and whcn they l'all due.

(xx) In our opinion and according to the information and explanations given to us, there
is no unspent amounl under sub-section (5) of section 135 of the Act pursuant to
any project. Accordingly, clauses 3(xx)(a) and 3(xx)(b) of the Order are not
applicable.

FoTBANCRS&CO.LLP
Chartered Accountants

(Membership No. 434305)
UDIN: 24434305BK8QQM4070

Place ol Signature: Bhopal
Date: 30rh May 2024
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Annexure Il to the Independent Auditor's Report on the standalone financial statements of
I-'ARADIGM LJLI'RACAPACITORS PRIVA'I-E I-lMITEDfor the year ended 3l March2024

Ileport on the internal financial controls rvith reference to the aforesaid standalone
financial statements under Clause (i) of Sub-section 3 of Section 143 of the Act

Opinion

We have audited the internal financial controls with reference to financial statements of
FARADIGM ULTRACAPACITORS PRIVA'IE LIMITED ("the Company") as of 3 I March
2024 in conjunction with our audit ofthe standalone financial statements ofthe Company for
the year ended on that date.

ln our opinion, the Company has, in all material respects, adequate intemal financial controls
with reference to flnancial statements and such intemal financial controls were operating
eff'ectively as at 3l March 2024, based on the internal linancial controls with reference to
Ijnancial statements criteria established by the Company considering the essential components
of internal control stated in the Cuidance Note on Audit of Internal Financial Controls Over
Financial Reporting issued by the Institute of Chartered Accountants ol India (the "Guidance
Note").

Managemcnt's and Board of Directors' Responsibilities for Internal Financial Controls

1 he Company's Managemenl and the Board ol Directors are responsible lor establishing and
maintaining internal financial controls based on the internal financial controls with reference
to financial statements criteria established by the Company considering the essential
components ol intemal control stated in the Guidance Note. 'fhese responsibilities include the
design, implementation and maintenance of adequate internal f'rnancial controls that were
operating elfectively for ensuring the orderly and efficient conduct ol its business, including
adherence to company's policies. the saf-eguarding of its assets, the prevention and detection
o1'fiauds and errors. the accuracl' and contpleteness o1-the accounling records, and the timely
preparation ofreliable flnancial infbrmation, as rcquired under the Act.

Auditors' Responsibility

Our responsibility is to express an opinion on the Company's internal hnancial controls with
rel-erence to tlnancial statements based on our audit. We conducted our audit in accordanse
with the Guidance Note and the Standards on Auditing. prescribed under Section 143(10) of
the Ac1, to the extent applicable to an audit of internal financial controls with reference to
financial statements. Those Standards and the (iuidance Note require that we comply with
ethical requirements and plan and perfbrm the audit to obtain reasonable assurance about
whether adequate internal tinancial controls with rel'erence to financial statements were
established and naintained and ifsuch controls operated ellectively in all material respects.

Our audit involves perfbrming procedures to obtain audit evidence about the adequacy olthe
internal financial controls with rel'erence to flnancial statements and their operating
effectiveness. Our audit ol internal flnancial controls with reference to financial statements
included obtaining an understanding of intemal financial controls with reference to financial
statements, assessing the risk that a material weakness exists, and testing and evaluating the
design and operating effectiveness of internal control based on the assessed risk. The
procedures selected depend on the auditor's judgement, including the assessment of the risks

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

Meaning of Internal Financial Controls with Reference to Financial Statements

A company's internal financial controls with reference to financial statements is a process
designed to provide reasonable assurance regarding the reliability of financial reporting and
the preparation of financial slatements for external pr-rposes in accordance with generally
accepted accounting principles. A company's internal flnancial controls with reference to
financial statements include those policies and procedures that

l. Pertain to the maintenance of records that. in reasonable detail, accurately and fairly
reflect the transactions and dispositions o1'the assets ofthe company;

2. Provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the company are being made only in
accordance with authorisations of management and directors ofthe company; and

3. Provide reasonable assurance regarding prevention or timely detection of unauthorised
acquisition, use, or disposition ofthe company's assets that could have a material eff'ect

on the llnancial statements.

Inherent Limitations of Internal Financial Controls with Reference to Financial
Statements

Because of the inherent limitations of internal flnancial controls with reference to financial
statements, including the possibility olcollusion or improper management ovenide ofcontrols,
material misstatements due to error or lraud may occur and not be detected. Also, projeclions
of any evaluation of the internal financial controls with reference to financial statements to
future periods ale subject to the risk that the internal financial controls with reference to
financial statements may become inadequate because of changes in conditions, or that the
degree olcompliance with the policies or procedures may deteriorate.

FoTBANCRS&CO.LLP
Chartered A0countants

(Membership No. 4343051
UDIN: 2443430sBKEQQM4070

Place of Signature: Bhopal
Date: 301r' lr/ray 2024
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FARADIGM U LTRACAPACITORS PRIVATE LIMITED
Cl N: U74999MP2017PTC043840
Balance Sheet as at 31st March 2024

Particulars

ASSm
on{urrent Assets

(a)Property Plant & Equipment & lntangible Assets

(b)FinancialAssets
(c) De{erred tax assets (net)

(d) Non-current tax assets (net)

Curent assets

(a)lnventories
(b)Financialassets

(i)lnvestments
(iilTrade receivables

\-_ (iii) cash and cash equivalents
(iv) Other financial assets

(c) Other current assetg

TOTAI. ASSETS

EQUTY & I,IABITTTIES

Equrty

(a) Equity share capital
(b) Other equity

Non-current liabilities
(a) Financial liabilities

(i)Borrowings

(b) Deferred tax liabilities (net)

current liabiiities
(a) Financial liabilities

(i)Trade payables

- Total outstanding dues of MSME
- Total outstandinS dues of creditors other than MSME
(ii) Other financial liabilities

(b) Other current liabilities
(clCurrent tar liabilities (net)

TOTAL EQUITY & I.IABILITIES

CA

Partner

For and on behalf of the Board of oirectors

intLa
As at

1st April2022

30.76

2.13

793.20

73.32

)).L)

1.00

53.88

243.96

5.77
40.88

2.76

29.36

'-M
(otN- 08741034)(Membership No. 4

Place: Ehopal

92.03

21.02

0.02

. 11.90

65.24

82.37

53.90

5.19

25.89

Significant accounting policies and notes to accounts are ihtegral part of the Financial Statements.

B-YY-((>

Date : May 24 . 2024

(DtN- 002823851

73.46
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FARADIGM U LTRACAPACITORS PRIVATE LIMITED
CIN : U74999MP2017PTC043840

Statement of Profit and Loss for the year ended 31st March 2024

INCOME

lncome from operations
Other income
TOTAT INCOME

EXPENDITURES

Cost of materials consumed

Change in inventories of finished goods and work in process

Employee benefit expenses

Finance costs

Depreciation and amortization expenses

Other expenses

TOTAT EXPENSES

Profit/(Loss) before exceptional items and tax
Exceptional ltems

Profit before tax
Tax Expense

Current Tax

Earlier Tax

Deferred Tax

Profit for the year

Other comprehensive income

(ltems thot will not be subsequently reclossified to profit or loss)

Remeasurements of defined benefit obligations

lncome tax relating to above mentioned item

Other comprehensive income for the year, net of income tax

fotal comprehensive profit/(lossl for the year, net of income tax

Earnings per equity share (Par value of { 10 each}

Easic ({)
oiluted ({)

in { Lakhs

For the year ended

3lst March 2023

90.81

23.45

76.29

23.O7

7.74

9.63

79.73

11.69

10.59

7.75

2.45

6.40

64.03

64.03

For and on behalf of the Board of Directors

CA

Partner
(Membership No. 434
Place: Bhopal

Date: May 24,2024

For th€ year ended

3lst March 2024

70.81

49.99
-20.27

21.95

15.43

7.79

4.81

-8.89

-0.53

-2.92

Significant accounting policies and notes to accounts are integral part of the Financial Statements.

(DtN- 0028238s) (DtN- 087410i4)

10.59

^.$M"

20

27

22

23

24

25

For BANCRS & Co. LLP



FARADIGM ULTRACAPACITORS PRIVATE LIMITED
CIN: U74999MP20r7PTC043840

Statement of Cash Flow for the year ended 31st March 2024
in(

for the year ended

31st March 2023

1.

Parliculars

Cash Flows from Operatint Activities
Net Ptulit ond Loss o/c ( os per prolit ond loss occount)

AdiustmenG Iorl
Ptovision lor tox mode duting the yeot

Delefied Tox

Depreciotion tot the yeor

lnterestexpense on linonciol liobilities ot loir volue

lnterest lncofie on Bonk Deposit

Net Goin/Loss on Sole ol lnvestment

Goinoh invettments me$ured ot FWPL

Reveqol ol expecled crcdit loss

Oth er non-ope rcti ng i ncome

Operatlnt Proflt Eefore Workint Capltal Changes

Woikin8 Capltal Changea

Decreose/(lncteose ) in lrode Receivoble

Oecteose/(lncreose ) in lnventoties

Deneose/(lncrcose) in Other Cwrcnt Assets

Decreose/(lncreose ) in Other Cuffent Finonciol Assets

lncteose/(Decteose ) in Trode Poyoble

lncreose/(Oecreose) in Other Finonciol Liobilities

lncreose/(Decreose ) in Othet Cunent Liobilities

lncome tox poid durinq the yeor

I{et aarh Senerated from operatlonal actlvlty

Cash Flows from lnvesting Activities
lnteest lncofie on Bonk Deposit

Ot he t non-ope rati ng i ncome

Reolisotion ol mo*etoble secuities (Net)

lnvestment mode in mo*etoble secuities (Net)

Purchose of new ossets

Secuity dcposit poid

Net cash genelated from lnvestment adivity

Cash Flows from Financing Activities
Loon token from reloted porty

Repoyment ogoinst Convedible Debentures

lnterestpoid

Net cash generated from financing activity

Net lncrease/{Decrease} in Cash (1+2+3}
Cash and cash €quivalents at the be8inning ofthe year

As per our report of even date

For BANCRS & Co. l-tP

chartered

CA

(Membership No.

2.

6.40

1.75

2.45

7.74

22.20

-9.15

28.89

148.46

-34.48

-3.77

-6_S5

-1.08

-1.18

-29.44

100.84

-30.00

-1.26

3.

4.

-31.26

-8.13
13.32

For and on behalf of the Eoard of Directors

I

t{^o/
Arat\{arh
Dircctor

(DtN 08741034)Place:Ehopal
Oate : May 24, 2024

For the year ended
31st March 2024

-5.45

-0.53

-2.92
',.19

-o.27

-9.44

-5.33

-0.09

-16.23

53.98

-26.79

13.99

-0.02

0.98
-56.33

1.90

-L.r2

o.27

76.44

-0.16

75.S5

176.61

-223.44

dE%
RrQ,(DtN.00282385)

-77.71

-46.83

0.09
519
5.28 5.1

^M



FARADIGM ULTRACAPACITORS PRIVATE LIMITED
CIN : U74999MP2017PTC043840

Statement of Change in Equity for the year ended 31st March 2024
(Amount in { Lakhs)

Particulars
Note Equity Sha.e

Capital

A. Share capital:
As at lst April 2022

Changes in equity share capital during the year

As at 31st March 2023

Changes in equity share capital during the year

10

As at 3lst March 2024 1.00

(Amount in { Lakhs)

Particulars
Retained

eamings

€quity Components of
financial lnstruments

Total

B. Other Equity:
As at lst April 2022

Changes in equity share capital during the year

As at 31st March 2023

Chang€s in equity share capital during the year

45.95

6.40

53.88

6.40

53.35

-6.93 ,12.38

As at 31st March 2024 47.90 47.90

As per our report of even date
For BANCRS & Co. Ll-P

Chartered

CA

Partner
(Membership No.

Place : Bhopal

Date : May 24,2024

For and on behalf of the Board of Directors

^rM
(DtN- 08741034)(DtN- 00282385)

1.00

1.00



FARADIGM ULTRACAPACITORS PRIVATE LIMITED
Notes on Financial Statements for the year ended 31st March 2024

1 SIGNIFICANT ACCOUNTING POTICIES

1.1 BASIS OF PREPARATIOI,I OF FINANCIAL STATEMENTS:

The financial statements of the Company have been prepared in accordance with lndian Accounting Standards

(lND AS). The financial statements have been prepared to comply in all material respects with the lndian

accounting standards notified under the Companies (lndian Accounting Standards) Rules, 2015, (as amended and

as applicable from time to time) and the relevant provisions of the Companies Act, 2013. The financial

statements have been prepared on an accrual basis and under the historical cost convention on Going Concern

The accounting policies adopted in the preparation of financial statements are consistent for all the periods
presented. The financial statements are presented in INR which is the functional currency, and all values are

rounded to the nearest Iakh (<1,00,000) except when otherwise indicated. The financial statements were

authorised for issue in accordance with a resolution of the Board of Directors on May 30,2024.

1.2 CURRENT VERSUS NOT{-CURRENT CTASSIFICATION:

All assets and liabilities have been classified as current or non-current as per the Company's operating cycle.

Based on the nature of the business and the time between the acquisition of assets for pro€essing and their
realization in cash and cash equivalents, the Company has ascertained its operating cycle as 12 months for the
purpose of current or non-current classification of assets and liabilities. oeferred tax assets and liabilities are

classified as non-current assets and liabilities.

1.3 PROPERTY PI.AT{T & EqUIPMENT:

Property, plant, and equipment are stated at cost of acquisition less accumulated depreciation and impairment
losses, if any. The cost includes taxes, duties, freight, and other incidental expenses related to the acquisition and

installation of the respective assets. Subsequent expenditure related to an item of property, plant, and

equipment is added to its book value only if it increases the future economic benefits from the existing assets

beyond its previously assessed standard of performanGe.

Depreciation on property, plant, and equipment is provided on a straight-line basis over the useful lives of assets

estimated by the management, taking into account the nature of the asset on technical evaluation of the useful

life which may not necessarily be in alignment with the indicative useful lives prescribed by Schedule ll to the
Companies Act 2013. The following useful lives are considered:

Asset Name: Useful Life

Land

Building

Plant & Machinery

Electrification

Office Equipment

Computer & Accessories

Testing Equipment

Furniture & Fixtures

Vehicles

Tools

lf significant parts of property, plant, and equipment have different useful lives, they are accounted for as

separate items (major components) of property, plant, and equipment. ltems of property, plant, and equipment
that have been retired from active use and are held for disposal are stated at the lower of their carrying value

and estimated nei realizable value and are disclosed.sepa rately in the financial statements. Any gain or loss on

disposal of an item of property, plant, and equipment is recognized in the Statement of Profit and Loss. Capital

work-in-progress includes the cost of property, plant, and equipment that are not ready for intended use at the
balance sheet date. Advances paid towards the acquisition of property, plant, and equipment outstanding at

each balance sheet date are classified as capitaladvances under "Other Non-Current Assets".

30 Years

15 Years

10 Years

5 Years

3 Years

15 Years

10 Years

8 Years

15 Years



FARADIGM ULTRACAPACITORS PRIVATE LIMITED
Notes on Financial Statements for the year ended 31st March 2024

1 SIGNIFICANT ACCOUNTING POLICIES

I.4 INTANGIBLE ASSETS:

lntangible assets comprise software and technical know-how. lntangible assets are stated at cost of acquisition
less accumulated amortization and impairment losses, if any. These intangible assets are amortized on a straight-
line basis based on the basis of their useful lives which, in management's estimate, represent the period during
which economic benefits will be derived from their use. Currently the entity holds no intangible assets.

1.5 REVENUE RECOGNITION:

Revenue is recognized when control of the goods or services is transferred to the customer at an amount that
reflects the €onsideration to which the Company expects to be entitled in exchange for those goods or services.

Revenue is stated exclusive of Goods and Services Tax and net of trade and quantity discount.

Revenue from the sale of products is recognized on transfer of control of products to the customers, which is

usually on dispatch or delivery of goods. When the outcome of a project contract can be estimated reliably,
revenue from project contracts is recognized under the percentage-of-completion method based on the
percentage of costs incurred to date compared to the total estimated contract costs. An expected loss on the
projed contrad is recognized as an expense immediately. Contract revenue earned in excess of billing has been

reflected as "Contract assets" and billing in excess of contrad revenue has been refleded under "Contract
liabilities" in the balance sheet.

Revenue from services represents service income other than from services which are incidental to the sale of
products and projects. Revenue from services is recognized as per the terms of the contract with the customer
using the proportionate completion method. Revenue from services rendered over a period of time is recognized

on a straight-line basis over the period of the performance obligation.

1.6 INVENTORIES:

Government grants and subsidies are recognized when there is reasonable assurance that the company will
comply with the conditions attached and that the grant or subsidy will be received. Revenue-related grants are

recognized in the Statement of Profit and Loss on a systematic basis over the periods necessary to match them
with the r€lated costs they are intended to compensate. Asset-related grants are deducted from the carrying
amount of the asset.

1.7 IMPAIRMENT Of NON.FINANCIAL ASSETS:

The Company assesses at each reporting date whether there is an indication that an asset may be impaired. lf
any indication exists, or when an annual impairment testing for an asset is required, the Company estimates the
asset's recoverable amount. The recoverable amount is the higher of an asset's or Cash Generating Unit's (CGU)

fair value less costs of disposal and its value in use. When the carrying amount of an asset or CGU exceeds its
recoverable amount, the asset is considered impaired and is written down to its recoverable amount.

ln assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax

discount rate that reflects current market assessments of the time value of money and the risks specific to the
asset. ln determining fair value less costs of disposal, recent market transactions are taken into account. lf no

such transadions can be identified, an appropriate valuation model is used.



FARADIGM ULTRACAPACITORS PRIVATE LIMITED
Notes on Financial Statements for the year ended 31st March 2024

1 SIGNIFICANT ACCOUNTING POTICIES

T.8 FOREIGN CURRENCY TRANSACTION:

The Company is exposed to currency fluctuations on foreign currency transactions. Transactions in foreign
currency are recorded at the exchange rate prevailing on the transaction date. Exchange differences on settled

transadions are recognized in the Statement of Profit and Loss.

Translation: Monetary assets and liabilities in foreign currency at year-end are translated at the closing exchange

rate, with resultant exchange differences recognized in the Statement of Profit and Loss. Non-monetary items
are stated using the exchange rate at the date oftransaction or when fair value was determined.

1.9 FAIR VALUE MEASUREMC T:

The Company measures financial instruments at fair value at each balance sheet date. Fair value is the price that
would be received to seil an asset or paid to transfer a liability in an orderly transadion between market
participants at the measurement date. The fair value measurement is based on the presumption that the
transaction to sell the asset or transfer the liability takes place either:

- in the principal market for the asset or liability
- ln the absence of a principal market, in the most advantageous market for the asset or liability
The principal or the most advantageous market must be accessible to the Company. The fair value of an asset or
a liability is measured using the assumptions that market participants would use when pricing the asset or
liability, assuming that market participants act in their economic best interest. The fair value measurement of a
non-financial asset takes into account a market participant's ability to generate economic benefits by using the
asset in its highest and best use or by selling it to another market participant that would use the asset in its
highest and best use.

Assets and Iiabilities measured at fair value are categorized within the fair value hierarchy:
- Level 1: Quoted (unad.iusted) prices in active markets for identicalassets or liabilities.
- l-evel 2: Valuation techniques with directly or indirectly observable inputs.
- Level 3: Valuation techniques with unobservable inputs.

Transfers between levels in the hierarchy are reassessed at each reporting period. The Company uses various
niethods and assumptions, including discounted cash flow analysis and market prices, to determine fair value. All
methods are approximations and may differ from adual realized values.

1.10 IINANCIAT INSTRUMENTS:

A financial instrument is any contrad that results in a flnancial asset for one entity and a financial liability or
equity instrument for another entity.
FinancialAssets

lnitial Recognition and Measurement: On initial recognition, financial assets are recognized at fair value, except
for trade receivables which are recognized at transaction price as they do not contain a significant financing
component. For financial assets recognized at fair value through profit and loss (FVTPL), transaction costs are

recognized in the Statement of Profit and Loss. For other financial assets, transaction costs are included in the
acquisition value.

Subsequent Measurement: Financial assets are classified into the following categories for subsequent
measurement:

(a) Financial assets at amortized cost: Financial assets are measured at amortized cost if held within a business

model aimed at holding these assets to collect contractual cash flows, and the contractual terms give rise to cash

flows that are solely payments of principal and interest. After initial measurement, these assets are measured at
amortized cost using the Effective lnterest Rate (ElR) method. Amortized cost takes into account discounts,
premiums, and fees that are integral to the ElR. EIR amortization is included in finance income in the Statement
of Profit and Loss. lmpairment losses are recognized in the Statement of Profit and Loss. This category typically
includes trade and other receivables, financial



FARADIGM ULTRACAPACITORS PRIVATE LIMITED
Notes on Financial Statements for the year ended 31st March 2024

1 SIGNIFICANT ACCOUNTING POLICIES

(b) Financial assets including derivatives at fair value through profit or loss (FVTPL): These financiai assets are

measured at fair value through profit and loss unless they are measured at amortized cost or FWOCI upon initial

recognition. Transaction costs for these assets are immediately recognized in the Statement of Profit and Loss.

(c) Financial assets at fair value through other comprehensive income (FvTOCll: Derivative instruments in this

category are measured at fair value initially and at each reporting date. Changes in fair value are recognized in

Other Comprehensive lncome (OCl).

(d) Equity instruments: Equity investments in subsidiaries and associates are measured at cost.

Derecognition: A financial asset is derecognized primarily when;

(a) The right to re€eive cash flows from the asset has expired, or
(b)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 (i) the Company has transferred substantially all the risks and rewards of the asset, or (ii) the Company has

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

the asset.

Upon derecognition of a financial asset, the difference between the carrying amount and the consideration

received is recognized in the Statement of Profit and Loss.

lmpairment of Financial Assets: The Company uses the expected credit loss (EcL) model tor impairment of

iinancial assets such as deposits, trade receivables, contract assets, and other financial assets resulting from

transactions within the scope of lnd AS 115. The simplified approach is used for trade receivables and contract

assets, recognizing impairment based on lifetime ECLs. For other financial assets, the Company assesses whether

there has been a significant increase in credit risk since initial recognition. lf credit risk has not increased

significantly, twelve-month ECL is used; otherwise, lifetime ECL is applied. lf credit quality improves, impairment

loss allowance reverts to twelve-month EcL. EcL is the difference between contradual cash flows and the cash

florr,/s expected to be received, discounted at the original ElR.

ECL impairment loss allowance (or reversal) is recognized in the Statement of Profit and Loss under 'Other

expenses.'

Financial Liabilities

lnitial Recognition and Measurement: Financial liabilities are classified at initial recognition as financial liabilities

at fair value through profit or loss (FVTPL), payables, or derivatives designated as hedging instruments. They are

recognized at fair value. with transaction costs recognized in the Statement of Profit and Loss for FVTPL liabilities,

and included in the acquisition or issue value for other financial liabilities.

Subsequent Measurement: Financial liabilities, including derivatives, designated at FVTPL are measured at fair

value. Other financial liabilities, such as deposits, are measured at amortized cost using the EIR method. For

trade and other payables maturing within one year, the carrying amount approximates fair value.

Derecognition: A financial liability is derecognized when the obligation is discharged, canceled, or expired. An

exchange or modification of terms with the same lender that results in substantially different terms is treated as

derecognition of the original liability and recognition of a new one. The difference in carrying amounts is

recognized in the Statement of Profit and Loss.

Offsetting of Financial lnstruments: Financial assets and liabilities are offset and the net amount reported in the

balance sheet if there is a legally enforceable right to offset and an intention to settle on a net basis or to realize

the assets and settle the liabilities simultaneously.



FARAD I G M U LTRACAPACITO RS P RIVATE LIM ITED

Notes on Financial Statements for the year ended 31st March 2024

1 SIGNIFICANT ACCOUNTING POI.ICIES

l.U TAXES ON INCOME:

lncome-tax expense includes both current tax and deferred tax.

- Current Tax: This is calculated based on the taxable profit for the year in accordance with the relevant

provisions of the lncome Tax Act, 1961. lt is recognized in the Statement of Profit and Loss unless it relates to

items recognized in Other Comprehensive lncome (OCl) or directly in equity. ln such cases, current tax is also

recognized in OCI or equity. Advance taxes and provisions for current income taxes are presented in the balance

sheet after offsetting advance tax paid and income tax provisions arising in the same tax jurisdiction.

- Deferred Tax: Deferred Tax reflects the Tax effects of temporary diiferences between the carrying amounts of

assets and liabilities for financial reporting purposes and the amounts used for taxation purposes. It is recognized

using the balance sheet method at the Tax rates that have been enaded or substantively enacted by the balance

sheet date. Deferred Tax assets are recognized to the extent that lt is probable that future taxable profits will be

available against which the deductible temporary differences can be utilized. These assets are reviewed at each

balance sheet date and written down when lt is no longer probable that sufficient taxable profits will be

available. Deferred Tax related to items recognized outside profit or loss is also recognized outside profit or loss,

either in OCI or diredly in equity.

1.12 PROVISIOI{S AND CONTINGENCIES:

Provisions are recognized when the company has a present obligation (legal or construdive) as a result of past

events, and it is probable that an outflow of resources will be required to settle the obligation, and a reliable

estimate can be made of the amount. Provisions are discounted to their present value when the effect of time

value of money is material.

Contingent Liabilities are disclosed when there is a possible obliSation that arises from past events, the existence

of which will be confirmed by the occurrence or non-occurrence of future events not wholly within the control of

the company, or a present obligation that arises from past €vents where it is not probable that an outflow of

resources will be required or the amount of the obligation cannot be measured reliably.

Contingent Assets are not recognized in the financial statements.

1.13 EARNINGS PCR SHARE:

Basic earnings per share is calculated by dividing the net profit attributable to equity shareholders by the

weighted average number of equity shares outstanding during the year'

Diluted earnings per share ad.,usts the net profit and the weighted average number of shares for the effects of all

dilutive potential equity shares.

1.14 CASH & CASH EQUIVALENTS:

Cash and cash equivalents comprise cash, cheques in hand, cash at bank, and short-term deposits with

maturities of three months or less. Deposits with maturities over three months are classified as "Other bank

balances."

e*%B( l:
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FARADIGM ULTRACAPACITORS PRIVATE LIMITED
Notes on Financial Statements for the year ended 31st March 2024

1 SIGNIFICANT ACCOUNTING POTICIES

1.15 SIGNIFICANT ACCOUNTING JUOGMCNTS, ESTIMATES, AND ASSUMPTIONS:

The preparation of financial statements in accordance with lnd AS requires management to make estimates and

assumptions that affect reported amounts of revenue, expenses, assets, and Iiabilities. Actual results may differ

from these estimates. Any revisions to accounting estimates are recognized prospectivelY.

KEY ASSUMgTIONS AND ESTIMATING UNCERTAINTY:

These assumptions and estimates have a significant risk of causing material adjustments to the carrying amounts

of assets and liabilities within the next financial year. The Company bases its assumptions and estimates on

parameters available when the financial statements were prepared. Circumstances may change due to market

changes or other developments beyond the Company's control, and such changes are reflected in the

assumptions when they occur.

a. TAXES:

Significant management judgment is required to determine the amount of deferred tax assets that can be

recognized, based on the likely timing and level of future taxable profits together with future tax planning

strategies.

b. PROVTSTONS:

Significant estimates are involved in determining provisions related to liquidated damages, onerous contrads,

warranty costs, asset retirement obligations, and legal and regulatory proceedings. Provisions for onerous sales

contracts are made when total contract costs exceed expected contract revenue. The provision for warranty,

liquidated damages, and onerous contracts is based on the best estimate required to settle the present

obligation at the end of the reporting period. Legal proceedings often involve complex issues and substantial

uncertainties, requiring considerable judgment in determining the probability of a present obligation and

estimating the obligation amount reliably. lnternal and external counsel are generally involved in this

determination process. Estimates are revised periodically.

c. PROPfRTY, PLANT, AND EQUIPMENT AND INTANGIBLE AssETs:

Depreciation charges are based on estimates of an asset's expected useful life and residual value. These

estimates are determined by management when the asset is acquired and reviewed p€riodically, including at

each financial year-end. They are based on historical experience with similar assets and anticipated future

events, such as changes in technology.

d. IMPAIRMENT OF NON.FINANCIAL ASSETS:

The Company assesses at each balance sheet date whether there is any indication that an asset or group of

assets (cash-generating unit) may be impaired. lf any indication exists, the Company estimates the recoverable

amount, which is the greater of the asset's net selling price and its value in use. Estimated future cash flows are

discounted to present value using a pre-tax discount rate that reflects current market assessments of the time

value of money and the risks specific to the asset. lf the recoverable amount is less than the carrying amount, an

impairment loss is recognized in the Statement of Profit and Loss. lf an impairment loss no longer exists, the

recoverable amount is reassessed and the asset is reflected at the recoverable amount, subject to a maximum of

depreciable historical cost had no impairment been recognized.

e. IMPAIRMENT Ot FINANCIAL ASSETS:

The company assesses impairment on financial assets based on the Expected Credit Loss (EcL) model. The

provision matrix is based on historically observed default rates over the expected life of the financial assets and

is adjusted for forward-looking estimates. At each reporting date, the

(+l x:o
.E

changes in forward-looking estimates a

default rates are updated and
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