MITTAL AGARWAL & COMPANY

CHARTERED ACCOUNTANTS

Independent Auditor’s Report to the Members of Tunwal E-Motors Limited (Formerly Known as
Tunwal E-Motors Private Limited) :

Report on the Financial Statements

Opinian

We have audited the accompanying financial statements of Tunwal E-Motors Limited (Formerly
Known as Tunwal E-Motors Private Limited) (‘the Company’), which comprise the balance sheet as
at 31 March 2024, the statement of profit and loss, the statement of cash flows for the year then
ended and a summary of the significant accounting policies and other explanatory information
(herein after referred to as “financial statements”). :

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 and other accounting principles generally
accepted in India, of the state of affairs of the Company as at 31 March 2024, the profit and its cash
flows ffor the year ended on that date. '

.Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing
specified under section 143(10) of the Act (SAs). Our responsibilities under those Standards are
further described in the Auditor’s Responsibility for the Audit of the financial statements section of
our report. We are independent of the Company in accordance with the Code of Ethics issued by the
Ihstitute of Chartered Accountants of India (ICA) together with the ethical requirements that are
relev?nt to our audit of the financial statements under the provisions of the Act and the Rules made
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requi}e'ments and the ICAl’s Code of Ethics. We believe that the audit evidence obtained by us is
suffidient and appropriate to provide a basis for our audit opinion on the financial statements.

Ot_her Matters

The. financial statements of the Company for the year ended 31 March 2023 included in these
financial statements, have been audited by the predecessor auditor who expressed an unmodified
opinion on the financial statements for the year ended 31 March 2023 on 01 September 2023.

ResJonsibilities of Management for the Financial Statements

The \ﬁ‘ompany’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 and cash flows of the Company in accordance with
the '%ccounting principles generally accepted in India, including the accounting standards specified
under section 133 of the Act. This responsibility also includes maintenance of adequate
accqunting records in accordance with the provisions of the Act for safeguarding the assets of the
Company and for preventing and detecting frauds and other irregularities; selection and application
of appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and design, implementation and maintenance of adequate internal financial controls,
that were operating effectively for ensuring the accuracy and completeness of the accounting
recdrds, relevant to the preparation and presentation of the financial statements that give a true
and [fair view and are free from material misstatement, whether due to fraud or error.

in preparing the financial statements, management is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
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and using the going concern basis of accounting unless management either intends to liquidate the
Company or to cease operations, or has no realistic alternative but to do so.

Those j430ard of Directors are also responsible for overseeing the Company’s financial reporting
process. .

Auditor’s Responsibility for the Audit of the Financial Statements

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

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

o 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
frlom error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations,
o}' the override of internal control.

« Obtain an understanding of internal control relevant to the audit in order to design audit
p}o_cedures that are appropriate in the circumstances. Under section 143(3)(i) of the Companies

ct, 2013, we are also responsible for expressing our opinion on whether the company has

‘ -:Pequate internal financial controls system in place and the operating effectiveness of such

~ controls.’

. EIValuate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

. éonclude on the appropriateness of management’s use of the going concern basis of accounting
nd, based on the audit evidence obtained, whether a material uncertainty exists related to
vents or conditions that may cast significant doubt on the Company’s ability to continue as a
oing 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
uch disclosures are inadequate, to modify our opinion. Qur conclusions are based on the audit

evidence obtained up to the date of our auditor’s report. However, future events or conditions
ina’y cause the Company to cease to continue as a going concern.

lvalua_xte the overall presentation, structure and content of the financial statements, including
ihe disclosures, and whether the financial statements represent the underlying transactions
nd events in a manner that achieves fair presentation. -

We chmunicate 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
interhal 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. :

From the matters communicated with those charged with governance, we determine those matters
that were of most significance in the audit of the financial statements of the current period and are
therefore the key audit matters. We describe these matters in our auditor’s report unless law or
regulation precludes public disclosure about the matter or when, in extremely rare circumstances,
we determine that a matter should not be communicated in our report because the adverse
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consequences of doing so would reasonably be expected to outweigh the public interest benefits of
such communication.
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 section 143(11) of the Act, we give in the ‘Annexure
A’ a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent
applicable;

As required by Section 143(3) of the Act, we report that:

(a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our 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 and the statement of cash flows dealt
with by this Report are in agreement with the books of account;

(d) in our opinion, the aforesaid financial statements comply with the Accounting Standards
specified under Section 133 of the Act read with relevant rule issued thereunder;

(¢) On the basis of the written representations received from the directors and taken on
" record by the Board of Directors, none of the directors is disqualified as on 31 March 2024
frdmvbeing ap_po_inted as a director in terms of Section 164(2) of the Act; and

(f) With respect to the adequacy of the internal financial controls with reference to the

financial statements of the Company and the operating effectiveness of such controls,
refer to our separate report in “Annexure B”.

Vﬁth ‘respect to the other matters to be included in the Auditor’s Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of
our information and-according to the explanations given to us:

a.. ‘The Company does not have any pending litigations which would impact its financial
- ‘position.

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

C. T‘here were no amounts which were required to be trahsférred to the Investor Education
and Protection Fund by the Company.

d. (i) The management has represented  that, to the best of its 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:

s . directly or indirectly lend or invest in.other persons or entities identified in any
manner whatsoever (“Ultimate Beneficiaries”) by or on behalf of the Company
or . ‘

« _provide any guarantee, security or the like to or on behalf of the Ultimate
Beneficiaries.

(ii). - The management has represented that, to the best of its knowledge and belief, no
funds have. been received by the Company from any persons or entities, including
foreign entities (“Funding Parties”), with the understanding, whether recorded in
writing or otherwise, that the Company shall: :

' o directly or indirectly, lend or invest in other persons or entities identified in any
manner whatsoever {(“Ultimate Beneficiaries”) by or on behalf of the Funding
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Party or

e provide any guarantee, security or the like from or on behalf of the Ultimate
Beneficiaries; and

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

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

f.| Based on our examination, which included test checks, the Company did not use an
accounting software with a feature of recording audit trail (edit log) facility for
maintaining its books of accounts for the financial year ended 31 March 2024. The
Company is planning to obtain appropriate accounting software which has the requisite
feature of recording and maintaining audit trail for maintaining its books of accounts
during the financial year 2024-25. Hence we are unable to comment on the instance of
temperament of the audit trail feature.

As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable from April 1,
2023, reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 on
_ preservation of audit trail as per the statutory requirements for record retention is not
 ‘applicable for the financial year ended March 31, 2024, ' '

4. With respect to the matter to be included in the Auditors’ Report under Section 197(16) of the
Act:

In our opinion and according to the information and explanations given to us and based on
ekamination of the records of the Company, The Company has paid/ provided for managerial
remuneration in accordance with the requisite approvals mandated by the provisions of Section
197 read with Schedule V to the Act.

For Mittal Agarwal & Company
Chartered Accountants
(Firm Registration No. 131025W)

' %ﬁimi

Partner
Mermbership No. 539486

Place: Pune .
Dated: 01/07/2024 -
UDIN] 24539486BKFMEO1036
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Annexure A to the Independent Auditors’ Report on the financial statements of Tunwal E-Motors

2024
(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ section of

our re

1a

1b

1c

1d

te.

2a

2b

LimiteTl (Formerly Known as Tunwal E-Motors Private Limited) for the year ended 31 March

rt of even date)

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

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

B

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has a regular programme of physical verification
of its Property, Plant and Equipment by which all property, plant and equipment are verified in
a|phased manner over a period of three years. In accordance with this programme, certain
property, plant and equipment were verified during the year. In our opinion, this periodicity of
physical verification is reasonable having regard to the size of the Company and the nature of
in[ assets. No material discrepancies were noticed on such verification.

ﬁ cording to the information and explanations given to us and on the basis of our examination
of the records of the Company, The Company does not hold any immovable propetties.
ﬁccordingly, clause 3(i)(c) of the Order is not applicable to the Company.

According to the information and explanations given to'us and on the basis of our examination

of the records of the Company, the Company has not revalued its Property, Plant and

Eiquipment or intangible assets or both during the year.

'Arccording to the information and explanations given to us and on the basis of our examination
- of the records of the Company,

there are no proceedings initiated or pending against the
benami property under the Prohibition of ‘Benami Property

ompany for holding any

“Transactions Act, 1988 and rules made thereunder.

According to information and explanations given to us and on the basis of our examination of

rlecords of the Company, the management has conducted physical verification of inventory at

rleasonable intervals during the year. In our opinion the coverage and the procedure of such
erification by the management is appropriate. No material discrepancies were noticed on such
hysical verification.

ccording to the information and explanations given to us and on the basis of our examination

f the records of the Company, the Company has been sanctioned working capitat limits in

xcess of five crore rupees, in aggregate, from banks on the basis of security of current assets.
In our opinion, the quarterly returns or statements filed by the Company with such banks are in
agreement with the books of account of the Company except differerces as listed below:

Amount as
_ Particulars : reported in
, ' of Amount as ‘the ec.
Name of the Bank : Quarter Security per Books quarterly Difference
Provided return /
statements .
o Jun-23 | Stock 24,63,97,675 | 26,57,06,667 1,93,08,992
Punjab and Sindh Bank and Sep-23 | Stock 24,74,95,445 | 28,63,38,506 3,88,43,061
Bank of Maharashtra Dec-23 | Stock 55,54,25,133 | 55,32,43,674 |  -21,81,460
Mar-24 | Stock 51,80,99,485 | 43,03 ,49,442 -8,77,5(_),044

Reg
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3 According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not made any investments in, provided any
guzrantee or security or granted any loans or advances in the nature of loans, secured or
unsecured, to companies, firms, timited liability partnerships or any other parties during the
yeér. Accordingly, clause 3(iif) of the Order is not applicable to the Company.

4 According to the information and explanations given to us and on the basis of our examination
of |records of the Company, the Company has not made any investment and has not provided
any guarantee or security as specified under Sections 185 and 186 of the Act. In respect of the
loans given by the Company, in our opinion the provisions of Sections 185 and 186 of the Act
h.} e been complied with. :

5  The Company has not accepted any deposits or amounts which are deemed to be deposits from
the public but the Company has taken security deposit from its dealers as dealership deposit.
Accordingly, clause 3(v) of the Order is not applicable to the Company.

6 According to the information and explanations given to us, the Central Government has not
pqescribed the maintenance of cost records under Section 148(1) of the Companies Act, 2013
for the products manufactured by it (and/or services provided by it). Accordingly, clause 3(vi)
of the Order is not applicable to the Company.

'7a The Company does not have liability in respect of Sales fax, Service tax, Duty of excise and
Value added tax during the year since effective 1 July 2017, these statutory dues has been
subsumed into GST..

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, amounts deducted / accrued in the books of account in respect
of undisputed. statutory dues including Goods and Services Tax (‘GST’), Income-tax, Duty of

Customs, Cess, Provident fund, Employees’ State Insurance and other material statutory dues
have generally been regularly deposited with the appropriate authorities.

spect of GST, Income-tax, Duty of Customs, Cess and other material statutory dues were in
rrears as at 31 March 2024s for a period of more than six months from the date they became
p;ayabl‘e. ‘ . :

%ccordingv to the information and explanations given to us, no undisputed amounts payable in

7b /}ccordi_ng‘ to the information and explanations given to us, there are no material dues of
ihcome tax, sales tax, value added tax, service tax, goods and service tax, duty of customs,
uty of excise. which have not.been deposited with the appropriate authorities on account of

ny dispute. ‘ : :

8 ‘According to the information and explanations given to us and on the basis of our examination

f the records of the Company, the Company has not surrendered or disclosed any transactions,

previously unrecorded as income in the books of account, in the tax assessments under the
Income-tax Act, 1961 as income during the year. :

9a /{\CCOrding to the information and explanations given to us and on the basis of our examination
%f the records of the Company, the Company has not defaulted in repayment of loans or
9b

orrowings or in the payment of interest to any lender during the year.

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

9c According to the information and explanations giveh to us and on the basis of our examination
of the records of the Company, the Company has not obtained any loans during the year.
Accordingly, provision of clause 3(ix)(c) of the Order are is not applicable to the Company.
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9d According to the information and explanations given to us and on an overall examination of the
balance sheet of the Company, and on an overall examination of the balance sheet of the
Company, we report that no funds raised on short-term basis have been used for long-term
purposes by the Company.

9e Adcording to the information and explanations given to us and on an overall examination of the
financial statements of the Company, we report that the Company has not taken any funds
fr?m any entity or person on account of or to meet the obligations of its subsidiaries as defined
urpder the Companies Act, 2013. Accordingly, clause 3(ix)(e) of the Order is not applicable to

tle Company.

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

10a The Company has not raised any moneys by way of initial public offer or further public offer
(including debt instruments). Accordingly, clause 3(x)(a) of the Order is not applicable.

10b ﬁc'cording‘ to the information and explanations given to us and on the basis of our examination

' of the records of the Company, the Company has not made any . preferential allotment or
private placement of shares or fully or partly convertible debentures: during the year.
;jlccordingly, clause 3{x)(b) of the Order is not applicable to the Company.

11a Iiased on examination of the books and records of the Company and according to the

information and explanations given to us, considering the principles of materiality outlined in

SEtandards on Auditing, we report that no fraud by the Company or on the Company has been
oticed or reported during the course of the audit. '

11b According to the information and explanations given to us, no report under sub-section (12) of
ection 143 of the Companies Act, 2013 has been filed by the auditors in Form ADT-4 as
rescribed under Rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central
sovernment. ’ S :

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

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

13 In our opinion and according to the information and explanations given to us, the transactions

with related parties are in compliance with Sections 177 and 188 of the Act, where applicable,

rid. the details of the related party transactions have been disclosed in the financial
tatements as required by the applicable Indian Accounting Standards. '

14a In. our opinion and based on our examination, the company does not have an internal audit
system and is not’ required to have an internal audit system as per provisions of the Companies
r'ct 2013, Accordingly, clause 3(xiv)(a) of the Order is not applicable to the Company.

14b In our opinion and based on our examination, the company does not have an internal audit

ksystem and is not required to have an internal audit system as per provisions of the Companies

Act 2013, Accordingly, clause 3(xiv)(b) of the Order is not applicable to the Company.

15 |In our opinion and according to the information and explanations given to us, the Company has
not entered into any non-cash transactions with its directors or persons connected to its
directors and hence, provisions of Section 192 of the Companies Act, 2013 are not applicable to
the Company. : :
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16a The Company is not required to be registered under Section 45-1A of the Reserve Bank of India
Act,, 1934. Accordingly, clause 3(xvi)(a) of the Order is not applicable to the Company.

16b The Company is not required to be registered under Section 45-1A of the Reserve Bank of India
Act, 1934, Accordingly, clause 3(xvi)(b) of the Order is not applicable to the Company.

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

16d According to the information and explanations providéd to us during the course of audit, the
Group (as per the provisions of the Core Investment Companies (Reserve Bank) Directions,
20;1 6) does not have any CIC.

17 TIIJe Company has not incurred any cash losses in the current financial year and immediately
preceding financial year.

18 There has been resignation of the statutory auditors during the year and the outgoing auditos
have not provided any issues, objections or concerns.

19 According to the information and explanations given to us and on the basis of the financial

: ratios, ageing and expected dates of realisation of financial assets and payment of financial

liabilities, -other information accompanying the financial statements, our knowledge of the

" Board of Directors and management plans and based on our examination of the evidence

supporting the assumptions, nothing has come to our attention, which causes us to believe that

any material uncertainty exists as on the date of the audit report that the Company is not

capable of meeting its liabilities existing at the date of balance sheet as and when they fall due

ithin 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.

20 I‘[_ our opinion and according to the information and explanations given to us, there is no

unspent-amount under sub-section (5) of Section 135 of the Companies Act, 2013 pursuant to

. a[ny_ project. Accordingly, clauses 3(xx)(a) and 3(xx)(b) of the Order are not applicable to the
Company. ‘ '

For Mittal Agarwal & Company
Chartered Accountants
irm Registration No. 131025W)

Deepesh Mittal
Partner

Place:b Pune .
mbership No. 539486

Dated: .01/07/2024 .
UDIN: - 24539486BKFMEO103
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Annexure B to the Independent Auditors’ Report on the financial statements of Tunwal E-Motors
Limited (Formerly Known as Tunwal E-Motors Private Limited) for the year ended 31 March
2024

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

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

Opinion

We have audited the internal financial controls with reference to the financial statements of
Tunwafl E-Motors Limited (Formerly Known as Tunwal E-Motors Private Limited) (‘the Company’)
as of 3}1 March 2024 in conjunction with our audit of the financial statements of the Company as at
and foi the year ended on that date.

In our opinion, the Company has, in all material respects, adequate internal financial controls with
reference to the financial statements and such internal financial controls were operating effectively
as at 31 March 2024, based on the internal financial controls with reference to the financial
statements criteria established by the Company considering the essential components of internal
‘control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting
issued by the Institute of Chartered Accountants of India (the ‘Guidance Note’).

Manajeh‘ient’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial
contr%ls based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note. These
responsibilities include the design, implementation and maintenance of adequate internal financial
controls’ that were operating effectively for ensuring the orderly and efficient conduct of its
business, including adherence to Company’s policies, the safeguarding of its assets, the prevention
and detection of frauds and errors, the accuracy and completeness of the accounting records, and
the ti[uely preparation of reliable financial information, as required under the Act.

Auditors’ Responsi bility

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

internal financial ‘controls with reference to the financial statements and their operating
effedtiveness. Our audit of internal financial controls with reference to the financial statements
included obtaining an understanding of such internal financial controls, assessing the risk that a
material weakness exists, and testing and evaluating the design and operating effectiveness of
internal control based on the assessed risk. The procedures selected depend on the auditors’
judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. » o

Our fudit involves perforrrﬁng procedures to obtain audit evidence about the adequacy of the
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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 the financial
statements.

Meaning of Internal Financial Controls with Reference to the financial statements

A company’s internal financial control with reference to the financial statements is a process
designeE to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external Purposes in accordance with generally accepted
accounting principles. A company’s intemal financial control with reference to the financial
statements includes those policies and procedures that (1) pertain to the maintenance of records
that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the
assets of the 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 of the company; and (3) provide reasonable
assurance regarding prevention or timely detection of unauthorised acquisition, use, or disposition
of the company’s assets that could have a material effect on the financial statements.

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

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

For Mittal Agarwal & Company
Chartered Accountants
{{irm Registration No. 131025w)

Ao
oA
Deepesh Mittal
Partner

Membership No. 539486

Place: Pune
Dated: 01 /07/2024
UDIN:  24539486BKFME01036

Regd. Office: 404, Madhu Industrial Estate, Mogra Cross Road, Near Apolio Chambers, Andheri (E),
Mumbai - 400 069; Ph — 022 2832 4532; Email — office@mittalagarwal.com
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Tunwal E-Motors Limited
(Formerly Known as Tunwal E-Motors Private Limited)
CIN - U34300PN2018PLC180950
Balance Sheet as at March 31st, 2024

(¥ in Lakhs)
Particulars Note As at As at
March 31st, 2024 March 31st, 2023
EQUITY AND LIABILITIES
Sharehol:}rs’ Funds
Share Capital 1 829.02 412.51
Reserves ang Surplus 2 1,224.06 421.38
2,053.08 833.89
Non Current Liabilities .
Long Term Borrowings 3 276.03 344.33
Deferred Tax Liabilities (Net) 4 38.02 16.44
Provisions 5 6.11 -
Other Long Term Liabilities 6 632.56 649.66
Current Liabilities
Short Term Borrowings 7 1,775.86 1,545.17
Trade and Other Payables Due to 8
Micro and |Small Enterprises 80.66 -
Other than Micro and Small Enterprises 1,624.26 1,616.46
Other Current Liabilities 9 761.14 688.54
Provisions 5 335.25 -
Total 7,582.97 5,694.49
ASSETS
Non-Current Assets ,
Property,r:Fant and Equipment
Property, Plant and Equipment 10 1,088.71 1,065.08
Intangible Assets 10 53.15 56.94
Other Non-Current Assets 11 17.12 20.50
Current
Inventori% 12 5,180.99 2,615.00
Trade Receivables 13 274.61 579.56
Cash and Cash Equivalents 14 264.65 327.30
Other Current Assets 15 703.75 1,030.10
Total 7,582.97 5,694.50
See Accompanying Notes to the Financial Statements. 1t038

As per out|report of even date

For Mittal Agarwal & Company
Chartered Accountants
Registration No. 131025W

A4

Deepesh
Partner
M. No. 53

Place: Pune
Date: 01/07/2024

For and on behalf of the Board

Ihdaa D)m
Managing Director

DIN - 07486090

Bunrad

Riya Lunkad
Chief Financial

Amitkumar Mali

Whole Time Director
DIN - 07683275

3

Bhavana Sangoli
Company Secretary



Tunwal E-Motors Limited
(Formerly Known as Tunwal E-Motors Private Limited)
CIN - U34300PN2018PLC180950
Statement of Profit and Loss for the period ended March 31st, 2024

(¥ in Lakhs)
Particulars Note Period Ended ' Year Ended
March 31st, 2024 March 31st, 2023
Income ) . .
Revenue fram Operations 16 10,460.07 7,650.18
Other Income 17 93.63 5.56
Total Revenue 10,553.69 7,655.74
Expenditure
Cost of Material Consumed 18 8,201.10 5,050.78
Changes in|Inventories of Finished Goods, Stock-in-Process .
and Scrap 19 (649.20) 939.11
Employee Benefits Expenses 20 251.51 209.52
Finance 21 208.16 96.98
Depreciatin and Amortisation Expenses 22 91.93 76.60
Other Expenses 23 873.50 788.23
Total Expenses ' 8,977.00 7,161.23
Profit before tax 1,576.70 494,51
Tax Expenses
Current year . 383.28 112.82
Deferred Tax 12,25 35.44
Profit for the year 1,181.17 346.25
Earnings per Equity share of face value of Rs. 10 each
Basic and Diluted 24 2.85 1.68
See Accompanying Notes to the Financial Statements. 11038

As per our repbrt of even date
For Mittal Agarwal & Company For and on behalf of the Board
Chartered Accountants
Registration No. 131025W

Place: Pune
Date: 01/07/2024

Jhu alﬂwal/

Managing Director
DIN - 07486090

Havead

Riya Lunkad

Chief Financtal Officer

Amitkumar Mali

Whole Time Director
DIN - 07683275

Iy

Bhavana Sangoli
Company Secretary



A

Particulars
Cash |Flow from Operating Activities:

Net Profit before tax as per Statement of Profit and Loss

Adjusted for:

Depreciation and Amortisation Expenses
Intel Income

Finance Costs

Operating Profit beforé Working Capital Changes

Adjusted for:
Trade Receivables
Other Current Assets

Inventories of Finished Goods, Stock-in-Trade and Scrap

Trade Payables
Other Liabilities
Provisions

Cash Generated from Operations

Taxes Paid (net)
Net|Cash Flow from / (used in) Operating Activities

Cach Flow From Investing Activities:

Purchase of Fixed Assets (Net)

Interest Income

Long Term Loans and Advances

Net Cash Flow from / (used in) Investing Activities

Cash Flow From Financing Activities:
Interest and Finance Charges

Isslue of Share Capital
Indrease / (Repayment) of Borrowings

Net Cash Generated from / (used in) Financing Activities
Net (Decrease) / Increase in Cash and Cash Equivalents

Closing Balance of Cash and Cash Equivalents

O[F:ing Balance of Cash and Cash Equivalents
per our report of even date

Chartered Accountants

Pi;Mittal Agarwal & Company
Registration No. 131025W

Deepesh Mittal
Partner
M. No. 539486

Place: Pune
Date: 01/07/2024

Tunwal E-Motors Limited
(Formerly Known as Tunwal E-Motors Private Limited)
CIN - U34300PN2018PLC180950
Cash Flow Statement for the period ended March 31st, 2024

(¥ in Lakhs)
Period Ended Year Ended
March 31st, 2024 ) March 31st, 2023
1,576.70 494.51
91.93 76.60
{23.60) (2.97)
208.16 96.98
276.49 170.61
1,853.18 665.12
304.95 (485.40)
326.36 (357.78)
(2,565.99) 364.39
88.46 (877.22)
55.49 595.63
3.48 -
(1,787.25) (760.37)
65.93 {95.25)
(48.04) (112.82)
17.89 ' (208.07)
(111.76) (176.05)
23.60 2.97
3.38 {13.00).
(84.78) : (186.08)
(208.16) (96.98)
50.00 25.00
162.39 531.95
4.23 459.96
(62.65) 65.82
327.30 261.49
264.65 327.30

For and on behalf of the Board

Managing Director Whole Time Director

DIN - 07486090 DIN - 07683275
Hombad  Bongth

Riya Lunkad Bhavana Sangoli




Tunwal E-Motors Limited
(Formerly Known as Tunwal E-Motors Private Limited)
CIN - U34300PN2018PLC180950

Notes on Financial Statements for the period ended March 31st, 2024

C.

E.

F.

Summary of significant Accounting Policies and Practices

Basis of Preparation

The financial statements are prepared under the historical cost convention on an accrual basis of accounting in accordance with the
Generally Accepted Accounting Principles, Accounting Standards notified under Section 133 of the Companies Act, 2013 and the

relevant provisions thereof.

Al assets and fiabilities have been classified as current or non-current as per the Company’s normal operating cycle and other criteria
set out in SclIduIe 11 to the Companies Act, 2013,

Use Of Estimates

The preparation and presentation of financial statements requires. estimates and assumptions to be made that affect the reported
amount of asFeis and liabilities and disclosures of contingent liabilities as on date of the financial statements and reported amount of
revenue and expenses during the reporting period. Difference between the actual results and estimates is recognized in the period in
which the results are known / materialized. .

Tangible Assets

Tangible asLts are stated at cost less accumulated depreciation and net of impairment, if any. Pre-operation expenses including trial
run expenses (net of revenue) are capitafised. Borrowing costs during the period of construction is added to the cost of eligible
tangible assets.

Intangible ts

Intangible a§sets are stated at cost less accumulated amortisation and net of impairments, if any. An intangible asset is recognised if it

is probable t[hat the expected future economic benefits that are attributable to the asset will fiow to the Company and its cost can be:
measured reliably. Intangible assets having finite useful lives are amortised on a straight-iine basis over their estimated useful lives.

Depreciatirn And Amortisation

Tangible Assets

Depreciation on Fixed Assels is provided to the extent of depreciable amount on the Written Down Value (WDV) Method. Depreciation
is provided Lased on useful life of the assets as prescribed in Schedule IT to the Companies Act, 2013.

Impairment

An asset is treated as impaired when the carrying cost of asset exceeds its recoverable value. An impairment loss is charged to the
Profit and Lioss Statement in the year in which an asset is identified as impaired. The impairment loss recognised in prior accounting
period is reversed if there has been a change in the estimate of recoverable amount.

Borrowing Costs
Borrowing (costs that are attributable to the acquisition or construction of qualifying assets are capitalised as part of the cost of such

assets. A dualifying asset is one that necessarily takes substantial period of time to get ready for its intended use. All other borrowing
costs are charged to the Profit and Loss Statement in the period in which they are incurred.




Tunwal E-Motors Limited
(Formerly Known as Tunwal E-Motors Private Limited)
CIN - U34300PN2018PLC180950

Notes on Financial Statements for the period ended March 31st, 2024

L

3

K.

Employee BTneﬂts

(i) Shortterm employee benefits:

Alt employee benefits payable wholly within twelve months of rendering the service are dassified as short term employee benefits. The -

undiscounted |amount of short term employee benefits expected to be paid in exchange for the services rendered by employees are
charged off to the Profit and Loss Account.

(i) Defined Contribution Plans:
Contributions;to defined contribution schemes such as provident fund are charged off to the Profit and Loss Account during the year in
which the employee renders the related service.

(iii) Defined Benefit Plans:

The present value of the obligation under such plan is determined based on an actuarial valuation using the Projected Unit Credit
Method. Acti [aﬂa| gains and losses arising on such valuation are recognised immediately in the Profit and Loss Account. Termination
benefits are recognised as and when incurred. '

(iv) Other|Long Term Benefits:
Leave encas! ! ment is payable to eligible employees who-have earned leaves, during the employment and / or on separation as per the

Cormpany’s policy.
Income Taxes

Tax expense comprises of current tax and deferred tax. Current tax is measured at the amount expected to be paid to the tax
authorities, Using the applicable tax rates. Deferred income tax reflect the current period timing differences between taxable income
and accounting income for the period and reversal of timing differences of earlier years/period, Deferred tax assets are recognised
only to the extent that there is a reasonable certainty that sufficient future income will be available except that deferred tax assefs, in
case there dre unabsorbed depreciation or losses, are recognised if there is virtual certainty that sufficient future taxable income will
be available|to realize the same.

Deferred tax assets and liabilities are measured using the tax rates and tax law that have been enacted or substantively enacted by
the Balance|Sheet date. :

Inventories
Ttems of inventories are measured at lower of cost or net realizable value after providing for obsolescence, if any. Cost of inventories

comprises dost of purchase, cost of conversion and other costs including manufacturing averheads incurred in bringing them to their
respective present location and condition.

Cost of raw materials, stores and spares, packing materials and other praducts are determined on weighted average basis.

Revenue from sale of goods is recognised net of rebates and discounts on transfer of significant risks and rewards of ownership to the
buyer. Sale of goods is recognised net of sales tax and value added tax.

Revenue ?eoognition
Interest in¢ome is recognised on a time proportion basis taking into account the amount outstanding and the interest rate applicable.

Dividend income is recognised when the right to receive payment is established.

Investments.

Cutrent investments are carried at lower of cost and quotedy/fair value, computed category-wise. Non-Current investments are stated
at cost. Provision for diminution in the value of Non- Current investments is made only if such a dedline is other than temporary.




Tunwal E-Motors Limited
(Formerly Known as Tunwal E-Motors Private Limited)
CIN - U34300PN2018PLC180950

Notes on Financial Statements for the period ended March 3ist, 2024

M.

P.

Foreign Currency Transactions

Transactions in foreign currency are recorded at the rate of exchange prevailing on the date of transaction. Year-end balance of
foreign currericy monetary item is translated at the year-end rates. Exchange differences arising on settiement of monetary items or
on reporting of monetary items at rates different from those at which they were initially recorded during the period or reported in
previous financial statements are recognised as income Or expense in the period in which they arise. :

Earnings Per Share

Basic earnings per share (EPS) is calculated by dividing the net profit or loss after tax for the period attributable to equity shareholders
by the weighted average number of equity shares outstanding during the period. Diluted eamnings per share is computed by adjusting
the number of shares used for basic E£PS with the weighted average number of shares that could have been issued on the conversion
of all dilutive potential equity shares. The weighted average number of equity shares and potential equity shares outstanding during
the period and for all the period presented is adjusted for events, such as bonus shares, other than the conversion of potential equity
shares, that have changed the number of equity shares outstanding, without a corresponding change in resources.

Provisions, Contingent Liabilities and Contingent Assets

Provision is recognised in the accounts when there is a present obligation as a result of past event(s) and it is probable that an
outflow of resources will be required to settle the obligation and a refiable estimate can be made. Provisions are not discounted to
their present value and are determined based on the best estimate required to settle the obligation at the reporting date. These
astimates are reviewed at each reporting date and adjusted to reflect the current best estimates.

Contingent Ilabilities are disclosed unless the possibility of outflow of resources is remote.
Contingent assets are neither recognised nor disclosed in the financial statements. ,

Cash and Cash Equivalents

1n the cash flow statement, cash and cash equivalents include cash in hand, demand deposits with banks and other short-term highly
liquid investments with original maturities of three months or less.




. Tunwal E-Motors Limited
(Formerly Known as Tunwal E-Motors Private Limited)
CIN - U34300PN2018PLC180950

Notes on Financial Statements for the perviod ended March 31st, 2024 (¥ in Lakhs)
As at As at
March 31st, 2024 March 31st, 2023
1 Sh::r Capital
Authorised Share Capital:
7,50,00,000 (2,50,00,000) Equity Shares of ¥ 2 each 1,500.00 500.00
Issued, Subscribed and Fully Paid up:
4,14,51,080 (2,06,25,540) Equity Shares of ¥ 2 each $29.02 412.51
Total 829.02 412.51
1.1 The reconciliation of the number of shares outstanding is set out below:
Particulars March 31st, 2024 March 31st, 2023
No. of Shares No. of Shares
Equity Shares at the beginning of the year* 2,06,25,540 51,43,885
Add: Shares issued during the year 1,00,000 50,000
Add: Bonus shares issued during the yeart* 2,07,25,540 1,54,31,655
Equity shares at the end of the year 4,14,51,080 2,06,25,540

#* The members of the Company, at their Extra Ordinary General Meeting heid on 29th Feburary, 2024, approved the issue and
allotment of 2,07,25,540 (Two crores Seven lakhs twenty five thousands five hundered and fourty only) Equity Shares of ¥ 2 each
credited as fully paid up to the equity shareholders in the proportion of 1 (One) equity shares for every 1 (One) fully paid-up

Equity Share held by them.

COk

* we members of the Company, at their meeting held on 04th March 2023, approved the sub-division of equity shares of the
pany from existing face value of % 10/~ each to face value of 2 2/- each (i.e. split of 1 equity share of % 10/- each into 5

equity shares of T 2/- each). Thus, Authorised Share Capital of the Company shall be Rs. 5,00,00,000/~ (Rupees Five Crores only)
divided into 2,50,00,000 (Two Crore and Fifty Lakhs) Equity Shares of T 2/~ (Rupees Two Only).

*%/The members of the Company, at their Bxtra Ordinary General Meeting held on December 26th, 2022, approved the issue and

allotment of 30,86,331 (Thirty lakhs Eighty Six Thousands Three Hundered and Thirty One

only) Equity Shares of ¥ 10 each

crédited as fully paid up to the equity shareholders in the proportion of 3 (Three) equity shares for every 1 (One) fully paid-up

Equity Share held by them.

1.2 Rights, Preferences and restrictions attached to Equity shares:

e Company has a single dass of equity shares, Each shareholder is eligible for one vote per share held. The dividend proposed
the Board of Directors is subject to the approval of the shareholders. In the event of liquidation, the equity shareholders are
eligible to receive the remaining assets of the Company after distribution of all preferential amounts, in proportion to their

shareholding.

1.3 o details of Shareholders holding more than 5% shares:

March 31st, 2024 March 31st, 2023
ame of the Shareholder No. of Shares No. of Shares
% held % held
Jhumarmal Tunwal . 3,92,96,940 1,98,98,000

94.80% 96.47%




Tunwal E-Motors Limited
(Formerly Known as Tunwal E-Motors Private Limited)
CIN - U34300PN2018PLC180950

Notes on Financial Statements for the period ended March 31st, 2024 (% in Lakhs)
As at As at
March 31st, 2024 March 31st, 2023
1.4 Shares Held by Promoters and Promoter Group at the End of the Year:
March 31st, 2024 March 31st, 2023
No. of Shares No. of Shares
Name of the Promoters / Promoter Group o held % held
% Change % Change
Jhumarmal Tunwal (Promoter) i 3,92,96,940 1,98,98,000
94.80% 96.47%
-1.67% -0,24%
Sangita Tunwal i 2,04,000 1,02,000
0.49% 0.49%
. 0.00% -0.24%
Amit Kumar Mali (Promoter) ' 20 0
: 0.00% 0.00%
0.00% 0.00%
Kavita Sankhia 1 0
0.00% 0.00%
0.00% 0.00%
Spreta Jhumarmal Tunwal 20 0
. 0.00% 0.00%
. 0.00% 0.00%
Jhumharmal Tunwal (HUF) (Promoter) . 12,20,944 5,75,540
2.95% 2.79%
0.16% -0.24%

1.5 Thare are no bonus shares iesued or shares issued for consideration other than cash or shares bought back during five years
preceding March 31st, 2024 by the Company except as stated below:
A . ) No. of Bonus Shares Face Value of Equity
puring the Financial Year ended Issued by the Company Shares
March 31st, 2024 2,07,25,540 2.00
March 31ist, 2023 30,86,331 10.00
March 31st, 2022 - C -
March 31st, 2021 - -
March 31st, 2020 : - -
2 Reserve and Surplus ‘
rities Premium
per last Balance Sheet 24.00 77.12
Add: Issue of Equity Shares 48.00 24.00
ss: Issue of Bonus Shares : : (72.00) (77.12)
- 24.00
surplus / {Deficit) in the Statement of Profit and Loss
per last Batance Sheet 397.38 282.63
Add: Profit / (Loss) for the year 1,181.17 346.25
Add: Opening Difference of Gratuity Provision (2.64) -
Les: Difference of Opening Deferred Tax (9.33) -
Less: Issue of Bonus Shares (342.51) (231.51)
: 1,224.06 397.38
Total 1,224.06 421.38

3 ng Term Borrowings

ured
rom Banks
Term Loan
Punjab and Sindh Bank ) y 290.25
Vehicle Loan . 60.14
Less: Current maturity of Long Term Debt (74.35)
Total 276.03




Tunwal E-Motors Limited
(Formerly Known as Tunwal E-Motors Private Limited)
CIN - U34300PN2018PLC180950

Notes on Financial Statements for the period ended March 31st, 2024 (% in Lakhs)
As at As at
March 31st, 2024 March 31st, 2023
3.1

3.2

3.3

Datﬁ’illas of Repayment Schedule as well as Security against borrowing from Punjab and s$indh Bank:
Repayable in 108 monthly installment of ¥ 1,85,185 and 72 Monthly Installment of ¥ 2,77,778.

Mortgage of Properties:

1. Equitable Mortgage of Industrial Property (Land and Building) situated at Plot No E-123 and E-124, RIICO Industrial Area
Palsana, Sikar admeasuring 8,000 sq. meter, in the name of M/s Tunwal E-Motors Private Limited.

2. Equitable Mortgage of Residential Flat No. 59, 5th Floor, admeasuring area of 815 Sq Ftin "Greenwoods” in building "C" in
Ranjeshwar Co-Operative Housing Society in New Survey No. 7/2/1 & 6/2/1 (OLD) in limits of Pune Municipal Corporation.

3. Cost of Construction of Plant & Building Value of X 300.30 Lakhs.

4, Cost of Machinery & Equipment Value of  295.00 Lakhs.

Guarantees:

Pe ! nal Guarantee of Mr. Jhumarmal Pannaram Tunwal, Director of the Company.

Personal Guarantee of Mr. Amit Kumar Pannaram Mali, Director of the Company.

Peréonal Guarantee of Mrs. Sangita Jhumarmal Tunwal, Erstwhile Director of the Company.

Personal Guarantee of Mr. Karan Kumar Saini, Director of the Company.

Rate of Interest:

The! Rate of Interest is Repo Rate i.e. 6.50% -+ Credit Risk Premium i.e. 0.30% + Business Strategy Premium i.e. 3.71% =
10.51% p.a. at present with monthly rests linked with credit rating "3" Modest Risk and shall be payable on monthly basis.

Vehical Loan from Punjab National Bank
curity .
(i) Are secured by first charge by way of hypothecation of vehicles acquired under the specific facility granted.
(i) ICanying value of the fixed assets pledged is X 16.06 takhs ( March 31st, 2023 :  19.94 lakhs).
Tewms of Repayment
Amount disbursed under the term loan shall be repaid in monthly installements of Z 0.38 Lakhs (including Interest), over a period
of 84 months.
Rate of Interest
The Rate of Interest is 9.90 % p.a. and shall be payable on monthly basls.

vehical Loan from Bank of India

rity
0] (\re secured by first charge by way of hypothecation of vehicles acquired under the specific facility granted.
(ii) Carrying value of the fixed assets pledged is ¥ 48.38 lakhs (March 31st, 2023 : X 59.73 fakhs).

Terms of Repayment .

ount disbursed under the term loan shall be repaid in monthly installements of ¥ 1.19 Lakhs (including Interest), over a period
of (60 months. :
Rate of Interest

e Rate of Interest is 8.85 % p.a. and shali be payable on monthly basis.

Deferred Tax Liabilities / (Assets) (Net)

O?ening ’ 16.44 (18.99)
vaerence of Opening Balance 9.33 -
Related to fixed assets 13.12 35.44
Provision for Gratuity (0.88)

12.25 35.44
Total 38.02 16.44
Provisions

ng Term Provisions

ovision for Gratuity : 6.11 -
otal e 6.11 -
hort Term Provisions
Provision for Gratuity 0.01 -
Provision for Income Tax 335.24 -
Total 335.25




Tunwal E-Motors Limited
(Formerly Known as Tunwal E-Motors Private Limited)
CIN - U34300PN2018PLC180950

Notes on [Financial Statements for the period ended March 31ist, 2024 (¥ in Lakhs)
As at As at
March 31st, 2024 March 31st, 2023
6 Other Non-Current Liabilities
Deposit Received 632.56 649.66
Total 632.56 649.66
7 Sert Term Borrowings
Secured
From Banks
Loan Repayable on Demand
Punjab and Sindh Bank 598.86 602.57
Bank of Maharashtra 557.96 587.93
IDFC First Bank 210.53 208.72
Current maturity of Long Term Debt 74.35 74.35
Unsecured
From Directors and its Related Parties (Refer note 27) 334.15 71.60
Total 1,775.86 1,545.17
7.1 Details of Security against borrowing from Punjab and Sindh Bank:

Mortgage of Properties:

1.[ Equitable Mortgage of Industrial Property (Land and Building) situated at Plot No E-123 and E-124, RIICO Industrial Area
Palsana, Sikar admeasuring 8,000 sq. meter, in the name of M/s Tunwal E-Motors Private Limited.

2! Equitable Mortgage of Residential Flat No. 59, 5th Floor, admeasuring area of 815 '5q Ft in "Greenwoods” in building "C" in
Ranjeshwar Co-Operative Housing Society in New Survey No. 7/2/1 & 6/2/1 (OLD) in limits of Pune Municipal Corporation.

3] Stock and Receivables upto 90 days and all current and future assets of the Company. .

Guarantees:
Personal Guarantee of Mr. Jhumarmal Pannaram Tunwal, Director of the Company.

Pk rsonal Guarantee of Mr. Amit Kumar Pannaram Mali, Director of the Company.
Personal Guarantee of Mrs: Sangita Jhumarmal Tunwal, Erstwhile Director of the Company.
Personal Guarantee of Mr. Karan Kumar Saini, Director of the Company.

Rate of Interest: :
e Rate of Interest is Repo Rate i.e. 6.50% + Mark up i.e. 2.04% + Credit Risk Premium i.e. 0.30% + Business Strategy

Premium i.e. 0.41% = 9.25% p.a. at present with monthly rests linked with credit rating "3" Modest Risk.

7.2 IPetails of Security against borrowing from Bank of Maharashtra:
ortgage of Properties:

Office No. 501, 5th Floor, Rama Icon, Plot No. 11, FP No. 31, CTS No. 2164, Sadashiv Peth, Opposite-Peshv%. Garden Sara:

agh, Pune - 411 030 owned by Tunwal E-Motors Private Limited.
2. 1st Pari passu charge of all current assets of the Company (including stock and receivables) present and future {Debtors upto

90 days).
uarantees:
ersonal Guarantee of Mr. Jhumarmal Pannaram Tunwal, Director of the Company.
ersonal Guarantee of Mr. Amit Kumar Pannaram Mali, Director of the Company.
arsonal Guarantee of Mrs. Sangita Jhumarmal Tunwal, Erstwhile Director of the Company.
ersonal Guarantee of Mr. Karan Kumar Saini, Director of the Company.

te of Interest: -
The Rate of Interest is RLLR +0.85% and shall be payable on monthly basis.

7.3 |Details of Security against borrowing from IDFC First Bank:
Mortgage of Properties: - :
1. Loan is secured by way of Fixed Deposit placed at bank.

Rate of Interest:
The 'R_at?e of Interest is Interest + Spread = 5.5% and shall be payable on monthly basis.




Tunwal E-Motors Limited
(Formerly Known as Tunwal E-Motors Private Limited)
CIN - U34300PN2018PLC180950

Notes on Financial Statements for the period ended March 31st, 2024 - (% in Lakhs)
As at As at
March 31st, 2024 March 31st, 2023

8 Traqe Payables
{Unsecured and Considered good)

Due to Micro and Small Enterprises 80.66 -

Other than Micro and Small Enterprises 1,624.26 1,616.46

Total 1,704.92 1,616.46
8.1 The Company is in the process of identifying creditors covered under Section 22 of the Micro, Small and Medium Enterprises

Development Act, 2006 hence details relating thereto, if any, have been disclosed to the extend information available with the
Company. :

8.2 Ageing of Trade Payables

MicJo Enterprises and Small Enterprises

Leés than 1 Year 80.66 -
1 Year - 2 Years - -
2 Years - 3 Years . - -
More than 3 Years - -

Other than Micro Enterprises and Small Enterprises
Less than 1 Year : . 1,523.15 1,599.82
1 Year - 2 Years 16111 16.64
2 Years - 3 Years - -
More than 3 Years - -

Micro Enterprises and Small Enterprises - Disputed Dues
Less than 1 Year - ’ -
1 Year - 2 Years . . .
2 Years - 3 Years - -
More than 3 Years . - -

Other than Micro Enterprises and Small Enterprises - Disputed Dues
Less than 1 Year ' - -

1 Year - 2 Years - -

2 Years - 3 Years - -

More than 3 Years - -
1,704.92 1,616.46

9 Other Current Liabilities

atutory Dues 5.70 45.88
Advance from Customer 703.75 614.08
Employee Benefit Payable 47.31 27.99
Expenses Payable 4.38 0.60

Total 761.14 688.54
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Tunwal E-Motors Limited
(Formerly Known as Tunwal E-Motors Private Limited)
CIN - U34300PN2018PLC180950

Notes on Financial Statements for the period ended March 31st, 2024 (% in Lakhs)
As at As at
March 31st, 2024 March 31st, 2023

11 Other Non-Current Assets
Security Deposits 11.00 10.00
Other Deposits™ 6.12 10.50
Total 17.12 20.50
* Eatnest Money Deposit Given for performance Guarantee.

12 Inventories
Raw materials 3,486.27 1,569.47
Finished goods 1,694.73 1,045.53
Total 5,180.99 2,615.00

12.1 Valuation of Inventories are as valued and Certified by the Management.

13

Trade Receivables
(Unsecured and Considered good)
D qm outstanding for a period exceeding 6 months

~ De
Other debis

Total

Age of Receivable

Undisputed Trade Receivables — Considered Good
Less than 6 months
6 Months - 1 Year
1 Year - 2 Years
2 Years - 3 Years
More than 3 Years

Undisputed Trade Receivables — Considered Doubtful
cs than 6 months
6 Months ~ 1 Year
1 Near - 2 Years
2 ! ears - 3 Years
More than 3 Years

Disputed Trade Receivables Considered Good
Less than 6 months
6{Months - 1 Year
1lYear - 2 Years
2iYears - 3 Years
ore than 3 Years

l{igputed Trade Receivables Considered Doubtful
ss than 6 months

6/Months - 1 Year

1} Year - 2 Years

2 Years - 3 Years

More than 3 Years

Total

17137
103.24

41.90
537.66

274.61

579.56

103.24
51.44
119.93

537.66
41.90




Tunwal E-Motors Limited
(Formerly Known as Tunwal E-Motors Private Limited)
CIN - U34300PN2018PLC180950

Notes on Financial Statements for the period ended March 31st, 2024 ) (¥ in Lakhs)
As at As at
March 31st, 2024 March 3ist, 2023

14 Cash & Cash Equivalents

Cash on Hand : 2,55 12.20
Balances with Banks

‘ Il Current Accounts 3.70 52.76

Fixed Deposits® 258.41 257.35

Total 264.65 327.30

* Di posits of % 258.41 Lakhs (X 257.35 lakhs) are given as Security againts Borrowings.

15 er Current Assets

Balance with Indirect Tax Authorities 434.44 754.94
Balance with Direct Tax Authorities 9.17 9.17
Advances to Suppliers 211.56 264.17
Pra{;:id Expenses 48.57 1.83
Total 703.75 1,030.10




Tunwal E-Motors Limited
(Formerly Known as Tunwal E-Motors Private Limited)
CIN - U34300PN2018PLC180950
Notes on|Financial Statements for the period ended March 31st, 2024 '
(¥ in Lakhs)

Period Ended Year Ended
March 31st, 2024 March 31st, 2023
16 RTvenue From Operations
Sgle of Products 10,460.07 . 7,650.18
:I;tal 10,460.07 7,650.18
17 ther Income
Jiscount 20.28 111
FBreign Exchange Gain 46.81 -
er Income . 2.94 147
Tnterest on Fixed Deposit 23.60 297
'I"owl 93.63 5.56
18 Cost of Materials Consumed
urchases 10,117.89 5,625.49
10,117.89 5,625.49
dd: Opening Stock of Raw Materials 1,569.47 994.76
Less: Closing Stock of Raw Materials 3,486.27 1,569.47
otal §,201.10 5,050.78
19 Changesin Inventories of Finished Goods, Stock-in-Process
nd Scrap
nventories (at close)
inished Goods 1,694.73 1,045.53
1,694.73 1,045.53
nventories (at commencement)
Finished Goods 1,045.53 1,984.64
1,045.53 1,984.64
Total {649.20) 939.11
20 Employee Benefits Expenses
Salaries, wages and bonus (Refer note 27) : 165.77 133.72
Managerial Remuneration (Refer note 27) 72.00 72.00
Contribution to provident and other funds 10.01 3.80
Gratuity 3.48 -
Staff welfare expenses 0.26 -
Total 251.51 209.52
21 |Finance Cost
Bank charges 11.00 299
Interest on Car Loan 6.49 2.39
Bank Interest* 163.18 79.46
Interest on Dealers’ Deposit 10.81 -
Tnterest on Unsecured Loan 16.67 12.15
Total 208.16 96.98
* Bank Interest is net of Interest Subsidy received amounting to ¥ 12.53 Lakhs (X 5.87 Lakhs)
22 | Depreciation and Amortisation Expenses
Depreciation of tangible assets 86.48 70.62
Depreciation of intangible assets 5.45 5.98

Total 51.93 76.60




Tunwal E-Motors Limited
(Formerly Knowh as Tunwal E-Motors Private Limited)
CIN - U34300PN2018PLC180950
Notes on Financial Statements for the period ended March 31st, 2024

(¥ in Lakhs)
Period Ended Year Ended
March 31st, 2024 March 31st, 2023
23 ther Expenses
irect Expenses
mport Expenses 150.58 96.88
ransport Expenses 446.25 34443
596.83 441.31
her Expenses
dvertisement Expenses 62.36 56.92
udit Fees 4.30 0.48
ower and Fues Expenses 21.66 14.77
-amsubsidy Discount - 5.04
areign Exchange Gain/Loss - 88.20
nsurance Expenses 26.01 18.56
ent, Rates and Taxes 52.14 52.84
gal Charges 0.65 0.03
Miscellaneous Expenses 4.23 7.65
‘Ofﬁce Expenses 17.15 12.76
Professional Fees ' 53.88 36.41
Repairs & Maintenance Expenses 6.11 3.89
Research and Development Expenses - 14.36
Sales Promotion Expenses - 0.10
Travelling and Conveyance Expenses 28.19 34.91
' 276.67 346.92
Total 873.50 788.23
23.1 |Payment to Auditor as:
Statutory Audit Fees 4.30 0.48
Tax Audit Fees - : -
4.30 0.48
24 | Earning Per Share (EPS)
i) | Net Profit after tax as per Statement of Profit and Loss attributable
Equity Share holders (Rs.) 1,181.17 346.25
i) | Weighted Average number of Fquity Shares used as denominator
for calculating EPS* 4,14,43,409 2,05,76,088
fii) | Basic and Diluted Earnings per share (Rs.) 2.85 1.68
iv) | Face Value per Equity Share (Rs.) 2,00 2.00

#* The members of the Company, at their Extra Ordinary General Meeting held on 20th Feburary, 2024, approved the issue
and allotment of 2,07,25,540 (Two crores Seven lakhs twenty five thousands five hundered and fourty only) Equity Shares of X
2 each credited as fully paid up to the equity shareholders in the proportion of 1 (One) equity shares for every 1 (One) fully
- paid-up Equity Share held by them.

* The members of the Company, at their meeting held on 04th March 2023, approved the sub-division of equity shares of the
Company from existing face value of ¥ 10/~ each to face value of T 2/- each (i.e. split of 1 equity share of T 10/- each into 5
equity shares of X 2/- each). Thus, Authorised Share Capital of the Company shall be Rs. 5,00,00,000/- (Rupees Five Crores
only) divided into 2,50,00,000 (Two Crore and Fifty Lakhs) Equity Shares of % 2/- (Rupees Two Only).

* The members of the Company, at their Extra Ordinary General Meeting held on December 26th, 2022, approved the issue
and allotment of 30,86,331 (Thirty lakhs Eighty Six Thousands Three Hundered and Thirty One only) Equity Shares of ¥ 10
each credited as fully paid up to the equity shareholders in the proportion of 3 (Three) equity shares for every 1 (One) fully
paid-up Equity Share held by them.

25| Contingent Liabilities and Commitments

(I)| Contingent Liabilitles {to the extent not provided for)
a Bank Guarantees opened with banks - -
b Custom Duty payable against Export Obligation - -

{I1) Commitments
Estimated amount of contracts remaining to be executed on capital
account and not provided for (net of advances)
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i)

iv)

Tunwal E-Motors Limited
(Formerly Known as Tunwal E-Motors Private Limited)
CIN - U34300PN2018PLC180950

Notes on Financial Statements for the period ended March 31st, 2024

Defined BT:eﬁt Plans (Unfunded) - Gratuity :

Reconciliation of opening and closing balances of Defined
Benefit obligation:

Defined Beieﬁt obligation at beginning of the year

Current Service Cost ‘

Interest Cost

Actuarial (dain)/ loss

Benefits paLd

Defined Benefit obligation at year end

Expense recognized under employment costs during the
year:

Current Sefvice Cost
Interest Cast

Actuarial (gain) / loss
Net Cost

Actuarial assumptions

Mortality Table

Discount rate (per annum)
Rate of escalation in salary (per annum)
Attrition Rate

Amount Recognised in the balance sheet

Present V[ lue of Benefit Obligation as the opening of the period
Expense Recognized in Statement of Profit or Loss
Benefits Paid

Present Value of Benefit Obligation As the end of the period

Current Liability
Non ~ Current Liability

Amount recognized in the Profit and loss account under the
defined contribution plan

Amount recognized in the Profit and Loss Account under the defined
contribution plan

(% in Lakhs)
Period Ended Year Ended
March 31st, 2024 March 31st, 2023
2.64 0.83
3.44 2.34
0.19 0.05
(0.15) (0.57)
6.13 2.64
3.44 2.34
0.19 0.05
(0.15) (0.57)
3.48 1.82
Indian Assured Lives Indian Assured Lives
Mortality Mortality
(2012-14) (2012-14)
7.18% 7.31%
8.00% 8.00%
20.00% 20.00%
2.64 0.83
3.48 1.82
6.13 2.64
0.01 0.01
6.11 2.63
3.48 1.82




Tunwal E-Motors Limited
(Formerly Known as Tunwal E-Motors Private Limited)
CIN - U34300PN2018PLC180950
Notes on Financial Statements for the period ended March 31st, 2024

27 Related Party Disclosures
s per Accounting Standard 18, the disdosures of transactions with the related parties are given below:

i) List of related parties where control exists and related parties with whom transactions have taken place
and relationships:

Name of the Related Party , Relationship

Jhurraarmal Tunwal

Sangita Tunwal (resigned on 15th March 2024)
Amit Kumar Mali

Bhavana Sangoli (Company Secretary)

Riya jLunkad (Chief Financial Officer)

Karan Kumar Saint

Spreta Tunwal

Sangita Tunwal Relatives of Key Managerial Personnel
Bhupesh Tunwal ,
10 {Jhurharmal Tunwal (HUF)

11 [TunWal E-Bike (Proprietor : Parwat Saini). Enterprises over which Key Managerial Personnel (KMP) are able to exercise
12 1Proton Magnetic Energy Frivate Limited influential control

13 |Elect-Evtec Solutions Private Limited

Key Managerial Personnel (KMP)

mmummaumugg

i) Transactions during the year with related parties:

(T in Lakhs)

Sr. . Period ended Year Ended
No, |Vature of Transactions March 3ist 2024 | March 31st, 2023
1 Re:punemtion
Key Managerial Personnel
Shumarmal Tunwal 18.00 18.00
Sangita Tunwal 18.00 18.00
Karan Kumar Saini 18.00 18,00
Amitkumar Mali 18.00 18.00
Riya Lunkad (Chief Financial Officer) 3.65 -
Bhavana Sangoli (Company Secretary) 0.17 -

2 |Purchases (Net of Retums)

Enterprise over which KMP are able to exercise influentiai control
Tunwal E-Bike 60.65 -
Elect-Evtec Solutions Private Limited } 0.37 4.02

3 |Sales (Net of Returns)
Enterprise over which KMP are able to exercise influential control
Tunwal E-Bike 428.23 439.38

4 qut(loans and Advances taken / (repaid).
ey Managerial Personnel

Jhumarmal Tunwal 259.29 (64.15)
Sangita Tunwal : - (2.66)
Amitkumar Mali {10.99) 8.56
Karan Kumar Saini 1.46 -
Relatives of Key Managetial Personnel
Spreta Tunwal 142 2.82
Bhupesh Tunwai 1.98 -
5 |Interest on Loan Taken
Key Managerial Personnel
Jhumarma) Tunwal © 1083 -
Sangita Tunwal 0.39 -
Amitkumar Mali 1.57 -
Karan Kumar Saini 1.63 -
Relatives of Key Managerial Personnel
Spreta Tunwal - 1.86
Bhupesh Tunwat 0.12 -

Enterprise over which KMP are able to exercise influential control
Jhumarmal Tunwal (HUF) 213 -




Tunwal E-Motors Limited
(Formerly Known as Tunwal E-Motors Private Limited)
CIN - U34300PN2018PLC180950

Notes on Financial Statements for the period ended March 31st, 2024

Closing Balances as at (% in Lakhs)
Closiflg Balance Asat Asat
March 31st, 2024 March 31st, 2023
1 |Unseture Loan Taken
Key Managerial Personnel
Jhumarmal Tunwal 286.20 26.91
Amitkumar Mali 1.57 12.56
Karan Kumar Salni 15.83 14.37
Relatives of Key Managerial Personnel
Spreta Tunwal 19.18 17.76
Bupesh Tunwal 1.98 -
Sangita Tunwal 9.40 -
2 |Trade Receivables
Enlterprise over which KMP are able to exercise influential control
ITunwal E-Bike 9,59 57.85
3 1Employee Benefits Payable
Key Managerial Personnel .
Jhumarmal Tunwal 7.63 5.93
Sangita Tunwal - 1.73
Amitkumar Mali 292 1.50
Karan Kumar Saini 15.83 8.70
Relatives of Key Managerial Personnel
Sangita Tunwal 7.35 -

28 Segment Information
The|Company operates in single business segment i.e. manufecturing of electric two-wheeler hence segment information has not been provided.

Further the Company conducts its business in only one Geographical Segment, viz., India,

29 Ratios
As at As at
March 3ist, 2024 _March 31st, 2023 Changes Reason
() Current Ratio 1.40 118 18.71%
(Total current assets/Total current liabilities)

(if). Debt-Equity Ratio 1.00 2.27 55.89% Due to increase in
(Tofal Debt/Total Equity) Equity.

(i} Debt Service Coverage Ratio 5.29 3.24 63.12% Due to increase in
(Eamings available for debt servicefDebt Service) Profit.

(iv) Inventory Turnover Ratio 2.68 273 -1.88%

(Sale of Products/Average Inventory)
(v) Trade Receivables Turmover Ratio 24.49 2.7 7.84%

(Revenue from Operation/Average Trade
Receivable)

~ (vi) Trade Payables Turnover Ratio 6.09 2.74 12257% Due to ingease in
(N }t Credit Purchases (Raw Material, Packing Purchase.
Material and Purchase of Traded Goods) / Average
Trade Payable)

(vii) Net Capital Turnover Ratio 5.66 10.90 48.04% Due to increase in
(Revenue from OperationsfWorking Capital (Total Working Capital.
Current Assets less Total Current Liabilities)}

(viii) Return on Equity 57.53% 41.52% 38.55% Due to increase in
(Profit for the Year/Tt otal Equity) Profit.

(ix) Net Profit Ratio . 11.29% 4.53% 149.49% Due to increase in
(Profit for the Year/Revenue from Operations) Profit.

() Reétum on Capital Employed 59.38% 32.07% 26.82% Due to increase in
(EBIT/Capital Employed (Total Assels - Current Profit.

Liabilities)) .
(d) Return on Investment NA NA NA

(Income Generated from Invested funds/Average
Invested Funds)




Tunwal E-Motors Limited
(Formerly Known as Tunwal E-Motors Private Limited)
CIN - U34300PN2018PLC180950

Notes on Financial Statements for the period ended March 31st, 2024
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Corporate Social Responsibility (CSR)
Provisan of Section 135 'Corporate Social Responsibiliy' is not applicable to the Company.

Disclosure of Transactions With Struck Off Companies

The Company did not have any material transactions with companies struck off under Section 248 of the Companies Act, 2013 or Section 560 of
Compahies Act, 1956 during the financial year,

No transactions to report against the following disclosure requirements as notified by MCA pursuant to amended Schedule III:

Crypto Currency or Virtual Currency

Benami Property held under Prohibition of Benami Property Transactions Act, 1988 and rules made thereunder
Registration of charges or satisfaction with Registrar of Companies

Relating to borrowed funds:

a) Wilful defaulter

Particulars of Loans, Guarantees or Investments covered under Section 186(4) of the Companies Act, 2013

There qre no loans granted, guarantees given and investments made by the Company under Section 186 of the Companies Act, 2013 read with rules
framed thereunder.

34 Difference in quarterly statements submitted to banks and books of accounts
Name of the Bank: Punjab and Sindh Bank and Bank of Maharashtra
. Amount as reported
Particulars of . "
Quarter Security Provided Amount as per Books in the quarterly Difference

return / statements
Jun-22 Stock 25,87,75,401 26,53,95,793 66,20,392
Sep-22 Stock 23,97,18,056 24,18,49,245 21,31,189
Dec-22 Stock 28,21,02,528 28,03,34,030 ~17,68,498
Mar-23 Stock 26,15,00,050 26,11,51,437 -3,48,613
Jun-23 Stock 25,03,07,074 27,66,95,435 2,63,88,361
Sep-23 Stock 36,38,36,690 38,14,18,312 1,75,81,622
Dec-23 Stock 55,54,25,133 55,32,43,674 -21,81,460
Mar-24 Stock 51,80,99,485 43,03,49,442 -8,77,50,044

35

37

38

Variance is on account of entries posted in routine book closure process which is normally concluded post filling of statements with the banks and
owing t0 certain payable and receivable balances toffrom companies under same group or same companies, which was inadvertantly reported at a
gross level by the management while submission of the year-end retum/statements to the banks. However, the same was correctly netted off while
finalizing the books of accounts at the year end.

In the opinion of the Board, the Current Assets, Loans and Advances are approximately of the value stated as realizable in the ordinary course of
business!and the provision for all known liabilities are adequate.

The Company did not use an accounting software with a feature of recording audit trail (edit iog) facility for maintaining its books of accounts for the
financial year ended 31 March 2024. The Company is planning to obtain appropriate accounting software which has the requisite feature of recording
and maintaining audit trail for maintaining its books of accounts during the financial year 2024-25,

Debit-and Credit balances are subject to confirmation and recondiliation if any.

Previous year figures have been regrouped / reclassified, wherever necessary, to correspond with current year dlassification.

As per our repprt of even date

For Mittal Ag
Chartered A

rwal & Company

untants
Registration No. 131025wW

Tufiwal Amitkumar Mali
Hfector

Managing Whole Time Director
DIN - 07486090 DIN - 07683275
Deepesh Mi l
e Bunkad
M. No. 53 -
Riya Lunkad Bhavana Sangoli
Chief Financial Officer Company Secretary
Place: Pune .

Date: 01/07/20
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