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We have examined the attached Restated Consolidated Financial Information of Carraro India
Limited (formerly known as Carraro India Private Limited) (the “Company” or the “Issuer”) and
wits subsidiary (collectively, the “Group”) which comprises of the Restated Consolidated
Statement of Assets and Liabilities as at September 30, 2024 and 2023 and as at March 31
2024, 2023 and 2022, the Restated Consolidated Statements of Profit and Loss (including other
comprehensive income), Restated Consolidated Statement of changes in equity and the
Restated Consolidated Statement of Cash Flows for the six month periods then ended September
30, 2024 and 2023 and for the years ended March 31 2024, 2023 and 2022, and a summary of
Material Accounting Policies, and other explanatory information (collectively, the “Restated
Consolidated Financial Information”), as approved by the Board of Directors of the Company
(“the Board”) at their meeting held on December 02, 2024 for the purpose of inclusion in the
Red Herring Prospectus ("RHP”) and Prospectus (collectively, the “Offer Documents”) prepared
by the Company in connection with its proposed initial public offer of equity shares (*IPO")
prepared in terms of the requirements of:

a) Section 26 of Part I of Chapter III of the Companies Act, 2013, as amended ("the Act");

b) the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018, as amended (the "ICDR Regulations"); and

¢) the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the
Institute of Chartered Accountants of India ("ICAI"), as amended from time to time (the
“Guidance Note”) read with SEBI Communication as mentioned in Note 2(a) to the Restated
Consolidated Financial Information, as applicabie.

The Company’s management is responsible for the preparation of the Restated Consolidated
Financial Information which have been approved by the Board of Directors of the Company for
the purpose of inclusion in the Offer Documents to be filed with Securities and Exchange Board
of India (the “SEBI”), BSE Limited and National Stock Exchange of India Limited (*NSE”)
(collectively, with BSE Limited, the “Stock Exchanges”) and Registrar of Companies,
Maharashtra at Pune (“RoC”) in connection with the IPO. The Restated Consolidated Financial
Information have been prepared by the management of the Company based on the basis of
preparation stated in Note 2(a) to the Restated Consolidated Financial Information. The
respective board of directors of the companies included in the Group are responsible for
designing, implementing and maintaining adequate internal control relevant to the preparation
and presentation of the Restated Consolidated Financial Information. The respective board of
directors of the companies included in the Group are also responsible for identifying and ensuring
that the Group complies with the Act, ICDR Regulations and the Guidance Note read with SEBI
Communication, as applicable.

We have examined these Restated Consolidated Financial Information taking into consideration:

a) The terms of reference and terms of our engagement agreed upon with you in accordance
with our engagement letter dated July 08, 2024 in connection with the IPO;
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b) The Guidance Note read with SEBI Communication, as applicable. The Guidance Note also
requires that we comply with the ethical requirements of the Code of Ethics issued by the
ICAI,;

¢) Concepts of test checks and materiality to obtain reasonable assurance based on verification
of evidence supporting the Restated Consolidated Financial Information; and

d) The requirements of Section 26 of the Act and the ICDR Regulations. Our work was performed
solely to assist you in meeting your responsibilities in relation to your compliance with the
Act, the ICDR Regulations and the Guidance Note read with SEBI Communication, as
applicable in connection with the IPO.

These Restated Consolidated Financial Information have been compiled by the management
from:

(i) the audited Special Purpose Consolidated Interim Financial Statements as at and for the
six month period ended September 30, 2024 (along with comparative audited special
purpose Ind AS consolidated interim financial statements as at and for the six month period
ended September 30, 2023) prepared in accordance with recognition and measurement
principles of Indian Accounting Standard (Ind AS) 34 "Interim Financial Reporting”,
specified under Section 133 of the Act and other accounting principles generally accepted
in India (the “Special Purpose Consolidated Interim Financial Statements”) (also refer note
2(a) to the Restated Consolidated Financial Information), which have been approved by the
Board of Directors at their meeting held on December 02, 2024.

(i) the audited Special Purpose Consolidated Financial Statements as at and for the year ended
March 31, 2024 (along with comparative audited special purpose Ind AS consolidated
financial statements as at and for the year ended March 31, 2023) (the “Special Purpose
Consolidated Financial Statements”) prepared in accordance with the Ind AS, prescribed
under Section 133 of the Act read with the Companies (Indian Accounting Standards)
Rules, 2015 and the other accounting principles generally accepted in India, which
have been approved by the Board of Directors at their meeting held on December 02, 2024.

(iti) the audited Special Purpose Consolidated Financial Statements as at and for the year ended
March 31, 2022(the “2022 Special Purpose Consolidated Financial Statements”) prepared
on the basis as described in Note 2(a) to the Restated Consolidated Financial Information,
which have been approved by the Board of Directors at their meeting held on December
02, 2024.

For the purpose of our examination, we have relied on reports issued by us dated December 02,
2024, December 02, 2024 and December 02, 2024 in relation to the special purpose
consolidated financial statements of the Company as at and for the six month period ended
September 30, 2024 and as at and for the years ended March 31, 2024 and March 31, 2022,
respectively as referred in Paragraph 4 above which includes the following emphasis of matter
paragraph (also refer Note 2(a) of the Restated Consolidated Financial Information).
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10.

As at and for the year ended March 31, 2022
Emphasis of matter - Basis of Accounting and Restriction on Distribution and Use

We draw attention to Note 2(a) to the special purpose consolidated financial statements as at
and for the year ended March 31, 2022, which describes the purpose and basis of preparation.
The Special Purpose Consolidated Financial Statements have been prepared by the Company
solely for the purpose of preparation of the restated consolidated financial information as required
under the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018 as amended from time to time (the "ICDR Regulations") in relation to the
proposed initial public offering of the Company and to comply with the SEBI Communication.

As a result, the Special Purpose Consolidated Financial Statements may not be suitable for any
another purpose and are not financial statements prepared pursuant to any requirements under
Section 129 of the Companies Act, 2013, as amended. The Special Purpose Consolidated
Financial Statements cannot be referred to or distributed or included in any offering document
or used for any other purpose except with our prior consent in writing. Our report is intended
solely for the purpose of preparation of the restated consolidated financial information and to
comply with SEBI Communication and is not to be used, referred to or distributed for any other
purpose without our prior written consent.

Our opinion is not modified in respect of this matter.

Based on our examination and according to the information and explanations given to us, we
report that the Restated Consolidated Financial Information:

a) have been prepared after incorporating adjustments for the changes in accounting policies,
material errors and regrouping/reclassifications retrospectively in the six month period
ended September 30, 2023 and financial years ended March 31, 2024, 2023 and 2022 to
reflect the same accounting treatment as per the accounting policies and
grouping/classifications followed as at and for the six month period ended September 30,
2024;

b) do not require any adjustment for modification as there is no modification in the underlying
audit reports. There is an item relating to emphasis of matter (refer paragraph 5 above),
which do not require any adjustment to the Restated Consolidated Financial Information;
and

c) have been prepared in accordance with the Act, ICDR Regulations and the Guidance Note
read with SEBI Communication, as applicable.

We have complied with the relevant applicable requirements of the Standard on Quality Control
(SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial
Information, and Other Assurance and Related Services Engagements.

The Restated Consolidated Financial Information do not reflect the effects of events that
occurred subsequent to the respective dates of the reports on the Special Purpose Ind AS
Consolidated Interim Financial Statements, the statutory standalone Ind AS financial statements
as at and for the year ended March 31, 2024 and the statutory standalone Indian GAAP financial
statements as at and for the years ended March 31, 2023 and 2022 except for the common control
transaction as described in note 47 to the Restated Consolidated Financial Information..

This report should not in any way be construed as a reissuance or re-dating of any of the
previous audit reports issued by us, nor should this report be construed as a new opinion on
any of the financial statements referred to herein.

We have no responsibility to update our report for events and circumstances occurring after the
date of the report.
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11. Our report is intended solely for use of the Board of Directors for the purpose of inclusion in the
Offer Documents to be filed with SEBI, Stock Exchanges and RoC in connection with the IPO.
Our report should not be used, referred to, or distributed for any other purpose except with our
prior consent in writing. Accordingly, we do not accept or assume any liability or any duty of
care for any other purpose or to any other person to whom this report is shown or into whose
hands it may come without our prior consent in writing.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm's Registration No: 117366W/W-100018)
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Jayesh Parmar
Partner
(Membership Number: 106388)
UDIN: 24106388BKCUDW1320
Place: Mumbai
Date: December 02, 2024
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Carraro India Limited (Formerly known as Carraro India Private Limited)

CIN: U52609PN1997PLC132629
dc lidated

of Assets and Liabilities
All amounts are X in Millions unless otherwise stated

Particulars Note no. st 30, | Asat 30, As at March 31, 2024 | As at March 31,2023 | As at March 33, 2022
2024 2023
ASSETS
1) Non-current assets

a) Property, plant and equipment 4 3,055.44 3,062.67 3,117.20 2,874.74 2,598.80

b) Right-of-use assets 4 271.82 143.49 137.37 149.68 160.25

¢) Capital work-in-progress 5 3.09 - - 80.57 101.23

d) Intangible assets 6 273.90 33.66 289.69 41.45 54.06

e} Financial assets

i) Other non-current financial assets 7 50.15 46.17 47.72 38.69 26.99

f) Deferred tax assets 8 36.11 51.49 34.45 11.70 6.01

g) Non-current tax assets 9 324.66 309.44 319.68 313.79 292.11

h) Other non-current assets 10 132.91 14.94 73.35 38.61 138.04
Total non-current assets 4,148.08 3,661.85 4,019.46 3,559.23 3,377.49
2) Current assets

a) Inventories 11 2,909.91 2,718.29 2,864.48 2,553.00 2,366.41

b) Financial assets

i) Investments 12 - 60.30 -
ii} Trade receivables 13 2,556.19 3,279.93 2,427.16 3,033.89 2,570.41
iii) Cash and cash equivalents 14 970.03 592,18 1,035.96 1,049.89 1,039.64
iv) Other current finanicial assets 7 95.47 - -

c) Other current assets 10 254.44 381.30 381.82 527.91 770.43
Total current assets 6,786.04 7,032.00 6,709.42 7,164.69 6,746.89
TOTAL ASSETS 10,934.12 10,693.85 10.728.88 10,723.92 10,124.38
EQUITY & LIABILITIES
EQUITY

a) Equity share capital 15 568.52 568.52 568.52 568.52 568.52

b) Other equity 16 3,625.90 3,061.10 3,129.66. 2,805.24 2,356.40
Total equity attributable to the owners of the company 4,194.42 3,629.62 3,698.18 3,373.76 2,924.92
Non controlling interest 17 0.96 1.70 0.88 157 1.38
Total equity 4,195.38 3,631.32 3,699.06 3,375.33 2,926.30
LIABILITIES
1) Non-current liabilities

a) Financial liabilities

i) Borrowings 18 1,510.11 1,091.27 1,223.20 1,308.15 857.24
ii} Lease fiabilities 19 142.66 18.72 12.96 24.24 32.90

b) Provisions 20 475.56 433.49 473.84 462.99 391.39

c) Deferred tax liabilities 8 - - - - 7.57
Total non-current liabilities 2,128.33 1,543.48 1,710.00 1,795.38 1,289.10
2) Current liabilities

a) Financial liabilities

i) Borrowings 18 447.66 876.66 902.26 575.15 924.14
ii} Lease liabilities 19 17.33 10.60 11.28 10.03 8.48
iii) Trade payables 21
{a) Total outstanding dues of micro enterprises and 405.67 478.43 492.99 589.31 540.74
(b? Total outst‘andmg dues of credltt?rs other than 3,159.69 3,408.26 3,161.95 3,601.60 3,745.87
micro enterprises and small enterprises
iv) Other financial liabilities 22 54.75 311.28 293.92 276.09 366.22

b) Other current liabilities 23 114.02 86.05 136.69 167.28 122.34

¢) Provisions 20 304.84 295.85 320.45 215.85 191.34

d) Current tax liabilities (net) 24 106.45 51.92 0.27 27.90 9.85
Total current liabilities 4,610.41 5,519.05 5,319.81 5.553.21 5,908.98
TOTAL EQUITY AND LIABILITIES 10,934.12 10,693.85 10,728.88 10,723.92 10,124.38
The accompanying material accounting policies and notes
form an integral part of the restated consolidated financial 1-48
information,

In terms of our report attached of even date
For Deloitte Haskins & Sells LLP For and on behalf of Board of Directors of Carraro India Limited
Chartered Accountants {Formerly known as Carraro India Private Limited)
Firm Registration No.: 117366W/W-100018 o
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Jayesh Parmar Sudhendra Mannikar Balal Gopalan

Partner 5
Membership No.: 106388

Place: Mumbai
Date: December 02, 2024

Whole-time Director and Chief Operating Officer

DIN - 07483321
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Davide Grossi

Whole-time Director and Chief Financial Officer

DIN - 10252992
Place: Pune

Date: December 02, 2024

*

Managing Director
DIN - 07108093

A‘Pr/npany Secretary
Membership No - A39390




Carraro India Limited {Formerly known as Carraro India Private Limited)
CIN: U52609PN1997PLC132629

‘Restated Consolidated Statement of Profit and Loss

All amounts are X in Millions unless otherwise stated

particulars Note no. For the period ended | For the period ended | For the year ended For the year ended For the year ended
30,2024 30, 2023 March 31, 2024 March 31, 2023 March 31, 2022
Income
1 Revenue from operations 25 9,146.15 9,610.27 17,889.65 17,131.45 14,975.43
il. | Otherincome 26 81.20 101.56 175.82 201.53 225.10
. | Total income (I+11) 9.227.39 9,711.83 18.065.47 17,332.98 15,200.53
IV. | Expenses
(a) Cost of materials consumed 27 6,645.75 7,359.66 13,372.42 12,905.08 11,408.61
28 27.33 {159.53) {240.94) (147.80) (187.77)
(b} Changes in inventory of finished goods and work-in-progress
(c) Employee benefits expense 29 753.02 722.49 1,434.72 1,304.60 1,173.26
{d) Finance costs 30 118.94 111.32 224.85 197.87 162.23
(e} Depreciation and amortisation expenses 31 222.85 210.49 431.38 394.36 359.06
(f) Other expenses 32 790.33 1,127.76 1,999.32 2022.99 1977.80
Total expenses 8,558.22 9.372.19 17.221.75 16.677.10 14,893.19
V. | Restated Profit before tax {lll-Iv) 669.17 339.64 843.72 655.88 307.34
VI. | Tax expense 33
{a) Current tax 173.14 132.28 243.57 189.41 92.01
(b) Deferred tax {credit) {1.31) {42.01) {25.48) {18.12), {8.93)
Total tax expense 171.83 90.27 218.08 171,29 83.08
VII. | Restated Profit for the period/year {V-V1) 497.34 248.37 625.63 484.59 224.26
Attributable to
-Owners of the company 497.26 249.25 625.43 484.42 224.09
-Non controlling interest 0.08 0.12 0.20 017 017
Vil | Restated Other comprehensive income
Items that will not be reclassified subsequently to profit or loss:
i) Remeasurement of net defined benefit liability {1.37) 8.84 10.83 19,29 (36.89)
ii) Income tax relating to restated other comprehensive income 33.2 0.35% {2.22) {2.73) {4.86) 9.28
Restated Other comprehensive income, net of tax {1.02) 6.62 8.10 14.43 27.61)
Attributable to
-Owners of the company {1.02) 6.61 8.09 14.42 (27.61)
-Nan controlling interest 0.00 0.01 0.01 001 0.00
Restated Total comprehensive income (VI+VIIl} 496.32 255.99 633.73 499.02 196.65
Attributable to
-Owners of the company 496.24 255.86 633.52 498.84 196.48
-Non controlling interest 0.08 0.13 0.21 0,18 017
IX. | Restated earning per share of face value of ® 10/- each {Not 34
annualised for period ended September 30, 2024 and 2023)
Basic { in ) 875 439 11.00 852 3.94
Diluted { in X} 875 4.39 11.00 852 3.94
The accompanying material accounting policies and notes form an 148
integral part of the restated consolidated financial information.
In terms of our report attached of even date
For Deloitte Haskins & Sells LLP For and on behalf of Board of Directors of Carraro India Limited
Chartered Accountants (Formerly known as Carraro India Private Limited}
Firm Registration No.: 117366W/W-100018
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Partner
Membership No.: 106388

Place: Mumbai
Date: December 02, 2024

Whole-time Director and Chief Operating Officer
DIN - 07483321
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Davige Grossl
le-time Director and Chief Financial Officer
'DIN - 10252992

Place: Pune
Date: December 02, 2024

Managing Director
DIN - 07108093

pany Secretary
Membership No - A39490




Carraro india Limited {Formerly known as Carraro India Private Limited)
CIN: U52609PN1997PLC132629

Restated Consofidated Statement of Cash Flows

All amounts are X in Millions unless atherwise stated

Particulars For the period ended | For the period ended |  For the year ended For the year ended For the year ended
September 30,2024 | September 30, 2023 March 31, 2024 March 31, 2023 March 31, 2022

Cash flows from operating activities

Restated Profit before tax 669.17 339.64 843.72 655.88 307.34
Adjustments for:

Depreciation and amortisation expenses 22285 210.49 431.38 394.36 359.06

Allowance for doubtful debts 4.84 453 0.38 0.99

Sundry balances written back - 8.78) {0.87)

Liabilities no longer required written back - - (1.87) {4.50)

Bad debts written-off - - 175

Finance costs 11051 111.32 224.85 197.87 162.23

{Gain) on sale of Property, plant and equipment {1.28) (3.06} {3.10) {0.22) {5.38}

Fair value gain on investments (0.78) (2.26) (4.59) {12,55} -

Unrealised Exchange (gain}/ loss 65.93 (9.42) (36.95) 34.66 19.40

Interest income 10.81} [2.13] 13.28) 12.23) i1.80(}
Operating cashflows before working capital changes 1,070.43 649,11 1,843.63 1,265.03 839.09
Movements in working capital:

{Increase}/Decrease in Trade Receivables (132.66} (279.27) 636.49 (485.59) 213.47

{Increase}/Decrease in inventories (45.43) (165.29) (311.48) (186.59} (494,32}

{Increase)/Decrease in Other Non Current Assets 1.43 7.45 8.15 6.61 (23.51)

{Increase}/Decrease in Other Non Current Financials Assets {2.19) {7.25)| (8.56) {11.26} {3.84}

{Increase)/Decrease in Other Current Financials Assets {95.47} B

{Increase)/Decrease in Other Current Assets 127.38 146.61 146.09 242.52 25.05

Increase/{Decrease) in Trade Payables {123.39} (348.55) (623.71) 4.06 435.37

Increase/{Decrease) in financiat liabilities {252.97} 13.61 13.08 0.07

Increase/{Decrease) in Other Liabilities (22.67) (81.23) {30.59) 2494 {3.60)

Increase/{Decrease) in Long Term Provisions 0.35 {20.66) 21.68 90.89 43.68

Increase/{Decrease) in Short Term Provisions 115.61} 80.00 104.60 24.51 20.70
‘Cash generated from operations 509.20 {5.47) 1,399.38 995.19 1,4 052 .08
Income taxes paid (71.94| {103.76] 1277.50 {193.04) 7]
Net cash generated from/(used in} operating activities {A) 437.26 [109.23)| 112188 802.15 955.31
Cash flows from investing activities

{Purchase} of Property, plant and equipment {including capital advances {192.89) {254.78) {590.25) {627.37) (596.18)
and capital creditors)

{Purchase} of Intangible assets {0.00) {1.29) {273.24) (4.97) {7.10)

Sale of property, plant and equipment 7.43 306 9.25 0.35 7.42

Purchase of mutual fund investment {239 99) (1,222.74) {1,539.94) (5,704.72) -

Sale of mutual fund investment 24078 | 1,164.71 1,544.53 5,717.26 -

Interest received 194 250 187

Redemption/{Investment) in bank deposits - net 0.57 10.09} 10.08)

Net cash used in investing activities (B) [184.10)| [845.84] 1617.65|

Cash flows from financing activities

Payment of leace liabilities (11.81) {6.13} (12.21) {11.56) {10.19)

Finance costs paid {106.25) {110.14) {222.67) {195.05) {158.89)

Dividend paid - {309.10) (50.00) -

Praceeds from Long term borrowings 525.41 323.07 868.00 503.55

Repayment of Long term borrowings (208.46) (225.26} {417.09) (464.46) {340.42)

Short-term borrowings availed {net) 1484.641 309.89 336.18 | 91.20
Net cash generated from/{used in) financing activities {C} 285.75) 31.64) (30182} 85.26
Net increase / {decrease) in cash and cash equivalents {A+B+C) (32.59} (450.02) {26.78} 29.81 449.08
Cash and cash equivalents at the beginning of the period/year 1,035.96 1,049.89 1,049.82 1,039.64 594.90
Effect of exchange rate changes on cash and cash equivalents 33.34) (7.691 12.85 119.56) 14.34]
| Cash and cash equivalents at the end of the period/year 970.03 592.18 1,035.96 1,049.89 1,039.64
| of cash and cash as per the cash flow Statement
|Cash and cash equivalents {Refer note 14) 570.03 592.18 1035.96 1.049.89 103864
Balance as per restated of cash flows 970,03 592.18 1,035.96 1,049.89 1,039.64
Disclosure is pursuant to Indian Accounting Standard (Ind AS) - 7: Statement of Cash Flows

Refer note 32.4 for details on cash outflow on account of Corporate Social Responbiity (CSR) contribution

The accompanying material accounting palicies and notes form an integral part of the restated consalidated financial information.

Reconciliation of liabllities arising from financing activities

Borrorwings

Particutars Asat 5'1";:;"“' b Tl sez";;;“b" 30 | as atMarch 31,2024 | As at March 31,2023 | As at March 31, 2022
Opening Balance 2,125.46 1,883.30 1,883.30 1,781.38 1,527.05
Cash Flows:

Repayments of Long term borrowings {208.46) {225.26) {417.09) (464.46) (340.42)
| Proceeds from Long term barrowings 525.41 323.07 868.00 503.55
Short term loans availed {net) (484.64) 309.89 336.18 I (301.62} 91.20
Closing Balance 1.857.77 1,967.93 2,125.46 I 1,883.30 | 1,781.38
Lease liabilities

Particutars Aaatsepramber3, | Asatsepiember3% | asatmarch31, 2024 | AsatMarch 33,2023 | Asat March 33, 2022
Opening Balance 24.24 34.27 34.27 41.38 48.23
Non-cash movement:

Interest on lease liabilities 4.26 118 2.18 2.82 3.34
Change in lease liabilities during the period/year {net of defetions/transfers) 143.30 - 163 -
Cash Flows:

Repayments of lease liabilities 11.81) 16.13| 112.21} 111561 (10.18)
Closing Balance 159.99 29.32 24.24 34.27 41.39
In terms of our report attached of even date P

For Deloltte Haskins & Sells LLP Fér and on behalf of Board of Directors of Carrara India Limited

Chartered Accountants (?{Wmellv known as Carraro India Private Limited)

Firm Registration No.: 117366W/W-100018
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Carraro India Limited {Formerly known as Carraro India Private Limited)
CIN: U52609PN1997PLC132629

Restated Consolidated Statement of Changes in Equity

All amounts are X in Millions unless otherwise stated

A} Equity share capital

For the period ended Sey 30,2024
Changes in equity
3 ) Balance as at
Balance as at April 1, 2024 share caplta.l during September 30, 2024
the period
568.52 568.52 |
For the period ended Sey 30, 2023
Changes in equity
Balance as at
Balance as at April 1, 2023 share capital during September 30, 2023
the pariod
568.52 - 568.52
For the year ended March 31, 2024
Changes In equity
Balance as at April 1, 2023 share capital during palanca a5 at March
31,2024
the year
568.52 - 568.52
For the ywar ended March 31, 2023
Changes in equity
Balance as at April 1, 2022 share capital during palance ss ot March
31,2023
the year
568.52 - 568.52
for the year ended March 31, 2022
Changes in equity
i
Batance as at April 1, 2021 share capital during | 22121 35 at March
31, 2022
the year
568.52 568.52
B} Other eguity
Total other equity
" e o Capital il N i
Particulars Retained earnings Capital reserve résarve 40 owners of Interests Total
the group
Balance as at April 01, 2021 142218 680.40 57.34 2,159.92 121 2,161.13
Restated Profit for the year 224.09 224.09 0.17 224.26
Restated other comphrehensive income for the year 127.61] |27.611 0.00 |27.§y__
Restated Total comprehensive Income for the year 196.48 E - 196.48 0.17 196.65
Balance as at March 31, 2022 1,618.66. 680.40 57.34 2,356.40 1.38 2,357.78
Restated Profit for the year 484.42 484.42 017 484.59
Restated other comphrehensive income for the year 14.42 14.42 0.02 1494
Restated Total comprehensive income for the year 498.84 - - 498.84 o119 499.03
Dividend paid 150.00} 150.00; 50.00)
Balance as at March 31, 2023 2,067.50 680.40 57.34 2,805.24 157 2,806.81
Restated Profit for the year 625.43 625.43 0.20 625.63
Restated other comphrehensive income for the year 8.09 - 8.09 0.01 8.10
Restated Total comprehensive income for the year 633.52 E 633.52 021 633.73
Dividend paid (309.10| = 1308.101 10.901 (310.00)
Balance as at March 31, 2024 2,391.92 680.40 57.34 3.129.66 0.88 3.130.54
For interim period reported
Balance as at April 01, 2023 2,067.50 £€80.40 57.34 2,805.29 157 2,806.81
Restated Profit for the period 249.25 249.25 0.12 249.37
Restated other comphrehensive income for the period 6.61 6.61 0.01 6.62
Restated Total comprehensive income for the periad 255.86 - " 255.86 0.13 255.99
Dividend paid - - - -
Balance as at September 30, 2023 2,323.36 680.40 57.34 3,061.10 170 3,062.80
For interim period reported
Balance as at April 01, 2024 2,391.92 680,40 57.34 3,129.66 0.88 3,130.54
Restated Profit for the period 497.26 497.26 0.08 497.34
Restated other comphrehensive income for the period 11.02| (1.02} 0.00 (1.02
Restated Total comprehensive income for the period 496.24 L L 496.24 0.08 496.32
Dividend paid = = - -
Balance as at September 30, 2024 2,888.16 680.40 57.34 3,625.90 0.96 3.626.86
The accompanying material accounting policies and notes form an integral part of the restated consolidated financial information.
In terms of our report attached of even date
For Deloitte Haskins & Sells LLP For and on behalf of Board of Directors of Carvaro India Limited
Chartered Accountants {Farmerly known as Carraro India Private Limited)
Firm Registration No.: 117366W/W-100018 {
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1

~N

(a)

GENERAL INFORMATION

Carraro India Limited (Formerly known as Carraro India Private Limited) {'the Parent’ or ‘the Company’ or 'Holding Company') was incorporated as a
private company on April 11, 1997 as a subsidiary of Carraro Drive Tech SpA, Italy and it is converted into a public company on June 28, 2024, The
Company became a subsidiary of Carraro International S.E., italy from August 01, 2020. The Company is engaged in the manufacture of mechanical
transmissions, clutches, hydraulic lifts and planetary drives, axles for agricultural tractors and construction equipment including components, parts and
spares thereof. The Company has its manufacturing facilities located in Ranjangaon at Pune.

Pursuant to scheme of Amalgamation approved by the High Court at Judicature at Bombay vide its order dated August 28, 2014, Turbo Gears India Private
Limited (TGIPL} , the fellow subsidiary had merged with the Company w.e.f. April 1, 2013. TGIPL was incorporated on June 19, 1998 and was engaged in
the manufacture and trade of gears and related components for the automotive industry.

BASIS OF PREPARATION AND PRESENTATION

Basis of preparation

The Restated Consolidated Financial Information of the Company and its subsidiary (collectively, the “Group”) comprises of the Restated Consolidated
Statements of Assets and Liabilities as at September 30, 2024 and 2023 and as at March 31, 2024, 2023 and 2022, the Restated Consolidated Statements
of Profit and toss {including Other Comprehensive Income), the Restated Consolidated Statements of Cash Flows and the Restated Consolidated
Statements of Changes in Equity for the six month periods ended September 30, 2024 and 2023 and for the years ended March 31 2024, 2023 and 2022
and the Summary of Material Accounting Policies and other explanatory information {collectively, the ‘Restated Consolidated Financial Information’).

These Restated Consolidated Financial Information have been prepared by the Management of the Group for the purpose of inclusion in the Red Herring
Prospectus (the “RHP”) and Prospectus {collectively, the “Offer Documents”) to be prepared by the Company in connection with its proposed Initial Public
Offer (“IPO”). The Restated Consolidated Financial Information have been prepared by the Company in terms of the requirements of:

a) Section 26 of Part | of Chapter Il of the Companies Act, 2013, as amended {"the Act");
b) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended (the "ICDR Regulations"); and

¢} The Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute of Chartered Accountants of India (ICAl), as amended
{the “Guidance Note”) read with the general directions dated October 28, 2021 received from Securities and Exchange Board of India (SEBI} by the
Company through the Book Running Lead Managers {the “SEBI Communication”), as applicable.

In accordance with the notification dated February 16, 2015, issued by Ministry of Corporate Affairs, the Company has mandatorily adopted Indian
Accounting Standards notified under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended ("Ind AS")
with effect from April 01, 2023. Accordingly, the transition date for adoption of Ind AS is April 01, 2022 for reporting under requirements of the Act.

These Restated Consolidated Financial Information have been compiled by the Management from:

a) the audited Special Purpose Ind AS Consolidated Interim Financial Statements of the Group as at and for the six month period ended September 30,
2024 (along with comparative audited special purpose Ind AS consolidated interim financial statements as at and for the six month period ended
September 30, 2023) prepared in accordance with recognition and measurement principles of Indian Accounting Standard {Ind AS) 34 "Interim Financial
Reporting", specified under Section 133 of the Act and other accounting principles generally accepted in India {the “Special Purpose Ind AS Consolidated
Interim Financial Statements”}), which have been approved by the Board of Directors at their meeting held on December 02, 2024.

b} the audited Special Purpose ind AS Consolidated Financial Statements of the Group as at and for the year ended March 31, 2024 {afong with
comparative audited special purpose Ind AS consolidated financial statements as at and for the year ended March 31, 2023) prepared in accordance with
the Ind AS, prescribed under Section 133 of the Act read with the Companies {Indian Accounting Standards) Rules, 2015 and the other
accounting principles generally accepted in India (the “Special Purpose Ind AS Consolidated Financial Statements”), which have been approved by the
Board of Directors at their meeting held on December 02, 2024.

c) the audited Special Purpose Ind AS Consolidated Financial Statements of the Group as at and for the year ended March 31, 2022 (the “2022 Special
Purpose Ind AS Consolidated Financial Statements”) prepared in accordance with the prepared in accordance with the basis and accounting policies
mentioned in subsequent paragraphs, which have been approved by the Board of Directors at their meeting held on December 02, 2024.

In pursuance to the SEBI Communication, for the purpose of 2022 Special Purpose Ind AS Consolidated Financial Statements for the year ended March 31,
2022 of the Group, the transition date is considered as April 01, 2021 which is different from the transition date adopted by the Group at the time of first
time transition to Ind AS (i.e. April 01, 2022) for the purpose of preparation of Statutory Ind AS Financial Statements as required under the Act.
Accordingly, the Group have applied the same accounting policy and accounting policy choices {both mandatory exceptions and optional exemptions
availed as per Ind AS 101, as applicable) as on April 01, 2021 for the 2022 Special Purpose Ind AS Consolidated Financial Statements, as initially adopted on
transition date i.e. April 01, 2022.
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As such, 2022 Special Purpose Ind AS Consolidated Financial Statements are prepared considering the accounting principles stated in Ind AS, as adopted by
the Group and described in subsequent paragraphs.

2022 Special Purpose Ind AS Consolidated Financial Statements have been prepared solely for the purpose of preparation of Restated Consolidated
Financial information which will be included in Offer Documents in relation to the proposed IPO, which requires financial statements of all the periods
included, to be presented under Ind AS. As such, these 2022 Special Purpose Ind AS Consolidated Financial Statements are not suitable for any other
purpose other than for the purpose of preparation of Restated Consolidated Financial Information and are also not financial statements prepared pursuant
to any requirements under section 129 of the Act.

Further, since the statutory date of transition to Ind AS is Aprit 1, 2022 and that the 2022 Special Purpose Ind AS Consolidated Financial Statements have
been prepared considering a transition date of April 1, 2021, the closing balances of items included in the Special Purpose Balance Sheet as at March 31,
2022 may be different from the balances considered on the statutory date of transition to Ind AS on April 1, 2022, due to such early application of Ind AS
principles with effect from April 1, 2021 as compared to the date of statutory transition. Refer Note 45 for reconcitiation of equity and total comprehensive
income as per the Special Purpose Ind AS C lidated Financial St its as at and for the years ended March 31, 2023 and 2022 and equity and total
comprehensive income as per the Restated Consolidated Financial Information.

Further, during the six month period ended September 30, 2024, the Company, directly acquired the entity which was ultimately controlled by the same
parties who control it, both before and after the business combination, as mentioned in Note 47 to the Restated Consolidated Financial Information. This
transaction was accounted as common control transaction as per Appendix C of Ind AS 103. Accordingly, this transaction was accounted retrospectively for
the periods presented as part of the Restated Consolidated Financial Information. Also, the Special Purpose Ind AS Consolidated Ind AS Financial
Statements as at and for the years ended March 31, 2024, 2023 and 2022 have been prepared after giving effect of accounting for aforesaid business
combination as mentioned in Note 47 to the Restated Consolidated Financial Information.

The accounting policies have been consistently applied by the Company in preparation of the Restated Consolidated Financial Information and are
consistent with those adopted in the preparation of financial statements as at and for the six month period ended September 30, 2024.

These Restated Consolidated Financial Information do not reflect the effects of events that occurred subsequent to the respective dates of board meeting
for adoption of the Special Purpose Ind AS Consolidated Interim Financial Statements, Statutory Standalone Ind AS Financial Statements of the Company
and its subsidiary as at and for the year ended March 31, 2024 and Statutory Standalone Indian GAAP Financial Statements as at and for the years ended
March 31, 2023 and 2022 except for the common control transaction mentioned above.

The Restated Consolidated Financial Information:

a. have been prepared after incorporating adjustments for the changes in accounting policies, material errors and regrouping/reclassifications
retrospectively in the six month period ended September 30, 2023 and financial years ended March 31, 2024, 2023 and 2022, to reflect the same
accounting treatment as per the accounting policy and grouping/classifications followed as at and for the six month period ended September 30, 2024, as
applicable;

b. do not require any adjustment for modification as there is no modification in the underlying audit reports on the Special Purpose Consolidated Financial
Statements.

The auditor’s report dated December 02, 2024 on the 2022 Special Purpose Ind AS Consolidated Financial Statements includes following emphasis of
matter paragraph:

Emphasis of matter - Basis of Accounting and Restriction on Distribution and Use

“We draw attention to Note 2(a) to the special purpose Ind AS consolidated financial statements as at and for the year ended March 31, 2022, which
describes the purpose and basis of preparation. The Special Purpose Ind AS Consolidated Financial Statements have been prepared by the Company solely
for the purpose of preparation of the restated consolidated financial information as required under the Securities and Exchange Board of India {Issue of
Capital and Disclosure Requirements) Regulations, 2018 as amended from time to time {the "ICDR Regulations") in relation to the proposed initial public
offering of the Company and to comply with the SEBI Communication. As a result, the Special Purpose Ind AS Consolidated Financial Statements may not
be suitable for any another purpose and are not financial statements prepared pursuant to any requirements under Section 129 of the Companies Act,
2013, as amended. The Special Purpose Ind AS Consolidated Financial Statements cannot be referred to or distributed or included in any offering
document or used for any other purpose except with our prior consent in writing. Our report is intended solely for the purpose of preparation of the
restated consolidated financial information and to comply with SEBI Communication and is not to be used, referred to or distributed for any other purpose
without our prior written consent.

Our opinion is not modified in respect of this matter.”

The Restated Consolidated Financial Information do not require any adjustments for the abovementioned Emphasis of Matter paragraph.

The Restated Consolidated Financial information are presented in Indian Rupees "INR" or "Rs." or “X” and all values are stated as INR or Rs. or X millions,
except when otherwise indicated.

These Restated Consolidated Financial Information have been approved by the Board of Directors of the Company on December 02, 2024.
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(b) Basis of measurement

(e}

(d)

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

i

The Special Purpose Cc ed Financial St its have been prepared under the historical cost basis except for the following items, which are
measured on an alternative basis on each reporting date.

Items Basis M
Non derivative financial instruments at FVTPL Fair value
Net defined benefit (asset)/ liability Fair Value of plan assets less the present value of the defined benefit

obligation, limited as explained in note 3(j)
The fair value hierarchy is based on inputs to valuation techniques that are used to measure fair value that are either observable or unobservable and
consists of the following three levels:

® Level 1 - Inputs are quoted prices {unadjusted) in active markets for identical assets or liabilities.

o Level 2 - Inputs are other than quoted prices included within Level 1 that are observable for the asset or liability, either directly (i.e. as prices) or
indirectly (i.e. derived from prices).

* Level 3 - Inputs are not based on observable market data (unobservable inputs).

Fair values are determined in whole or in part using a valuation model based on assumptions that are neither supported by prices from observable current
market transactions in the same instrument nor are they based on available market data.

Functional and presentation currency
The Special Purpose Ind AS Consolidated Financial Statements are presented in Indian Rupees {INR), which is also the Group’s functional currency.

Use of estimates and judgements

In preparing the Special Purpose Consolidated Financial Statements, the Management has to make certain assumptions and estimates that may
substantially impact the presentation of the Group's financial position and/ or results of operations. Such assumptions and estimates mainly relate to the
useful life of Property, Plant and Equipments, Intangible Assets and the recognition of provisions, including those for litigation, employee benefits.

The estimates and judgments used in the preparation of the Special Purpose Consolidated Financial Statements are continuously evaluated by the Group
and are based on historical experience and various other assumptions and factors {including expectations of future events) that the Group believes to be
reasonable under the existing circumstances. Although the Group regularly assesses these estimates, actual results may differ from these estimates.
Changes in estimates are recorded in the periods in which they become known.

Key source of estimation of uncertainty at the date of Special Purpose Consolidated Financial Statements, that have significant risk of causing material
adjustment to the carrying amounts of assets and liabilities within the next financial year, are given below:

i) Income tax and deferred tax assets

Significant judgments are involved in determining the provision for income taxes, including amount expected to be paid/recovered for uncertain tax
positions. A deferred tax asset is recognised to the extent that it is probable that future taxable profit will be available against which the deductible
temporary differences and tax losses can be utilised. Accordingly, the Group exercises its judgement to reassess the carrying amount of deferred tax assets
at the end of each reporting period. Based on the level of historical taxable income and projections for future taxable income over the periods in which the
deferred income tax assets are deductible, the Management believes that the group will reatize the benefits of those deductible differences.

ii} Useful lives of property, plant and equipment

The charge in respect of periodic depreciation is derived after determining an estimate of an asset’s expected useful life and the expected residual value at
the end of its life. The useful lives and residual values of Group’s assets are determined by the management at the time the asset is acquired and reviewed
periodically, including at each financial year end. The lives are based on historical experience with similar assets as well as anticipation of future events,
which may impact their life, such as changes in technology.

iii) Provisions and contingent liabilities

The Company estimates the provisions that have present obligations as a result of past events, and it is probable that outflow of resources will be required
to settle the obligations. These provisions are reviewed at the end of each reporting date and are adjusted to reflect the current best estimates.

The Company uses significant judgement to disclose contingent liabilities. Contingent liabilities are disclosed when there is a possible obligation arising
from past events, the existence of which will be confirmed only by the occurrence or non-occurrence of one or more uncertain future events not wholly
within the control of the Company or a present obligation that arises from past events where it is either not probabie that an outflow of resources will be
required to settle the obligation or a reliable estimate of the amount cannot be made. Contingent assets are neither recognised nor disclosed in the
Special Purpose Consolidated Financial Statements.

iv} M nt of defined benefit obligation, key actuarial assumptions
Information about assumptions and estimation uncertainties in respect of defined benefit obligation are given in note 36 respectively.

D
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v} Fair value of Fi ial Instr

The Company applies valuation techniques to determine the fair value of financial instruments (where active market quotes are not available) and non-
financial assets. This involves developing estimates and assumptions consistent with the market participants to price the instrument. The Group’s
assumptions are based on observable data as far as possible, otherwise on the best information available. Estimated fair values may vary from the actual
prices that would be achieved in an arm’s length transaction at the reporting date.

vi} Allowance for credit losses on receivables

Loss allowances on trade receivables are measured using simplified approach. The Group recognizes a loss allowance based on lifetime ECLs at each
reporting date. The Group has established a provision matrix that is based on its specific analysis and historical credit loss experience, adjusted for forward-
looking factors specific to the debtors and the economic environment.

(e) Current-non-current classification

(a

w

All assets and liabilities are classified into current and non-current.

Assets
An asset Is classified as current when it satisfies any of the following criteria:
a. it is expected to be realised in, or is intended for sale or consumption in, the Group's normal operating cycle;
b. itis held primarily for the Purpose of being traded;
¢. it is expected to be realised within 12 months after the reporting date; or
d. itis cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability for at least 12
months after the reporting date.

Current assets include the current portion of non-current financial assets. All other assets are classified as non-current,
Liabilities

A liability is classified as current when it satisfies any of the following criteria

. itis expected to be settled in the Group's normal operating cycle;

itis held primarily for the Purpose of being traded;

it is due to be settled within 12 months after the reporting date; or

the Group does not have an unconditional right to defer setttement of the liability for at least 12 months after the
reporting date. Terms of a liability that could, at the option of the counterparty, result in its settlement by the issue of

o

an T

Current liabilities include current portion of non-current financial liabilities. All other liabilities are classified as non-current.
Operating cycle

Operating cycle is the time between the acquisition of assets for processing and their realization in cash or cash equivalents, generally twelve month is
considered as operating cycle.

MATERIAL ACCOUNTING POLICY INFORMATION

Property, plant and equipment:

Property, plant and equipment are carried at cost of acquisition or construction less accumulated depreciation and/or accumulated impairment loss, if
any. The cost of an item of property, plant and equipment comprises its purchase price, including import duties and other non-refundable taxes or levies
and any directly attributable cost of bringing the asset to its working condition for its intended use; any trade discounts and rebates are deducted in
arriving at the purchase price. If significant parts of an item of property, plant and equipment have different useful lives , than they are accounted for as
separate items (major components) of property, plant and equipment. Assets under construction are disclosed as capital work-in-progress.

Leasehold land is stated at historical cost less amounts amortised proportionate to expired lease period.

Capital work-in-progress includes the cost of property, plant and equipment that are not ready to use at the Balance Sheet date.

Subsequent Expenditure:

Subsequent Expenditure is capitalised only if it is probable that the future economic benefits associated with the expenditure will flow to the Group and
the cost of the item can be measured reliably.

Depreciation/Amortisation:
Depreciation is calculated on pro rata basis on straight-line method based on estimated useful life prescribed under Schedule Il of the Companies Act,
2013,

Type of asset Estimated useful life
Dies, Pattern, Fixtures and Tools 4-12 years

Plant and Machinery 8-25 years

Factory Buildings 25-50 years

Vehicles 1-4 years

Office equipments 8years

Computers 5-8 years

Furniture and Fixture 14-16 years

The estimated useful lives, residual values, and depreciation method are reviewed at the end of each reporting period, with the effect of any changes in
estimate accounted for on prospective basis.
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(b

Derecognition:

An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are expected from its use or disposal. Any
gain or loss on derecognition of an item of property, plant and equipment is measured as the difference between the net disposal proceeds and the
carrying amount of the item and is recognised in the statement of Profit and Loss in the year the asset is derecognised.

Intangible assets

Intangible assets that are acquired by the Group are measured initially at cost. After initial recognition, an intangible assest is carried at its cost less any
accumulated amortisation and any accumulated loss. Subsequent expenditure is capitalised only when it increases the future economic benefit from the
specific asset to which it relates.

Type of asset Estil d useful life
Computer Software 5-10 years
Intellectual Property Rights 20 years

Other Intangible assets are amortised on the straight line method over a period of 3 years.
Amortisation methods, useful lives and residual values are reviewed at each reporting date and adjusted if appropriate.

Impairment Testing of Property, Plant and Equipment, and other Intangible Assets

The carrying amounts of assets are reviewed at each Balance Sheet date, if there is any indication of impairment based on internal/external factors. An
impairment loss is recognised wherever the carrying amount of an asset exceeds its estimated recoverable amount. The recoverable amount is greater of
the assets net selling price and value in use. In assessing the value in use, the estimated future cash flows are discounted to the present value using the
weighted average cost of capital. After impairment, depreciation is provided on revised carrying amount of the assets over its remaining useful life.
Previously recognised impairment loss is further provided or reversed depending on changes.

Leases

The Group’s lease asset classes primarily consist of leases for vehicles and office premise. At the inception of contract the Company assesses whether the
contract is, or contains a lease. A contract is, or contains, a lease if the contract involves use of an identified asset and conveys the right to control the use
of asset for period of time in exchange for consideration i.e. customer has right to:

- obtain substantially all the economic benefits from using the asset and

- direct the use of asset

Group as a lessee

ition and
The Group recognises the right of use asset and lease fiability at the lease commencement date of lease. The right of use asset is initially measured at cost,
which comprises of the initial amount of lease liability adjusted for any payment made at or before commencement date, any initial direct cost incurred
and an estimate of cost to dismantle or remove an underlying asset or to restore an asset less any lease incentive received. The lease liability is initially
measured at present value of lease payments that is not paid at commencement date discounted at implicit rate mentioned in lease or incremental
borrowing rate.
Lease payments include fixed payments, including in-substance fixed payments; variable lease payments that depend on an index or a rate, initially
measured using the index or rate as at the commencement date; amounts expected to be payable by the Group under the residual value guarantee; the
exercise price of a purchase option; if the Group is reasonably certain to exercise that option and payment of penalties for terminating the lease, if the
lease term considered reflects that the Group shall exercise a termination option. The Group generally uses its incremental borrowing rate as discount
rate.

The lease liability is subsequently measured at amortised cost using effective interest method. It is remeasured when there is a change in future lease
payments.

Extension and termination of lease

The Group determines the lease term as the noncancellable period of a lease, together with both periods covered by an option to extend the lease if the
Company is reasonably certain to exercise that option; and periods covered by an option to terminate the lease if the Group is reasonably certain not to
exercise that option. In assessing whether the Group is reasonably certain to exercise an option to extend a lease, or not to exercise an option to
terminate a lease, it considers all relevant facts and circumstances that create an economic incentive for the Group to exercise the option to extend the
lease, or not to exercise the option to terminate the lease. The Group revises the lease term if there is a change in the non-cancellable period of a fease.

Short term leases and low value assets

The Group has elected not to recognise right of use of assets and lease liabilities for short-term leases that have lease term of 12 months or less and leases
of low value assets. The Group recognises the lease payments associated with these leases as an expense on a straight- line basis over the lease term in
the statement of Profit and Loss.

Impairment testing for right of use of assets
Right of use assets are tested for impairment whenever there is any indication that their carrying amount is not recoverable. Impairment loss, if any, is
recognised in statement of Profit and Loss.
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(d} Inventories

{e

Inventories are valued at the lower of cost or net realizable value. Cost is determined as at weighted average cost. The cost of finished goods and work in
progress comprises raw materials, direct labour, other direct costs and related production overheads. Net realizable value is the estimated selling price in
the ordinary course of business, {ess the estimated costs of completion and the estimated costs necessary to make the sale.

Financial Instruments

a) Initial r ition and

Financial assets and financial liabilities are recognised when the Group becomes a party to the contractual provisions of the instruments, except trade
receivables that are initially recognised when they are originated.

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly attributable to the acquisition or issue of
financial assets and financial liabilities {other than financial assets and financial liabilities at fair value through profit or loss) are added to or deducted from
the fair value of the financial assets or financial liabilities, as appropriate, on initial recognition. Transaction costs directly attributable to the acquisition of
financial assets or financial liabilities at fair value through profit or loss are recognised immediately in profit or loss. However, Trade receivables that do not
contain a significant financing component are measured at transaction price.

b} Classification and subsequent measurement

Financial assets

On initial recognition, a financial asset is classified as — measured at:
- Amortised cost; or

- FVOCI - Debt Investment; or

- FVOCI - equity investment;

- FVTPL

Financial assets are not reclassified subsequent to their initial recognition unless the Group changes its business madel for managing financial assets, in
which case all affected financial assets are reclassified on the first day of the first reporting period following the change in the business model.

A financial asset is measured at amortised cost if it meets both of the following conditions and is not designated as at FVTPL:
- it is held within a business model whose objective is to hold assets to collect contractual cash flows; and

- its contractual terms give rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount outstanding.

A debt investment is measured at FVOCI if it meets both of the following conditions and is not designated as at FVTPL:
- it is held within a business model whose objective is achieved by both collecting contractual cash flows and selling financial assets; and

- its contractual terms give rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount outstanding.

On initial recognition of an equity investment that is not held for trading, the Group may irrevocably elect to present subsequent changes in the
investment’s fair value in OCL. This election is made on an investment-by-investment basis.

A financial asset which is not classified in any of the above categories are measured at FVTPL. However, in cases where the Group has made an irrevocable
election for particular investments in equity instruments that would otherwise be measured at FVTPL the subsequent changes in fair value are recognized
in Other Comprehensive Income.

<) Financial liabilities and equity instruments
Debt and equity instruments issued by the Group are classified as either financial liabilities or as equity in accordance with the substance of the contractual
arrangements and the definitions of a financial liability and an equity instrument.

Equity instruments

An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting all of its liabilities. Equity instruments
issued by the Group is recognised at the proceeds received, net of directly attributable transaction costs.

Financial liabilities

The Group’s financial liabilities include trade and other payables, loans and borrowings and derivative financial instruments. Subsequent measurement of
financial liabilities depends on their classification as fair value through Profit and loss or at amortized cost. All changes in fair value of financial liabilities
classified as FVTPL are recognized in the Statement of Profit and Loss. Amortised cost category is applicable to loans and borrowings, trade and other
payables. After initial recognition the financial liabilities are measured at amortised cost using the Effective Interest Rate method.

d) Derecognition of financial assets & liabilities
Derecognition of financial assets

The Group derecognises a financial asset when the contractual rights to the cash flows from the financial asset expire, or it transfers the rights to receive
the financial asset and substantially all the risks and rewards of ownership of the asset to another party. If the Company neither transfers nor retains
substantially all of the risks and rewards of ownership and continues to control the transferred asset, the Company recognises its retained interest in the
asset and an associated liability for the amount it may have to pay.

Derecognition of financial liabilities

A financial liability is derecognised when the contractual obligation under the liability is discharged or cancelled or expired. When an existing financial
liability is replaced by another from the same lender on substantially different terms, or the terms of an existing liability are substantially modified, such an
exchange or modification is treated as the derecognition of the original liability and the recognition of a new liability. The difference in the respective
carrying amounts is recognised in profit or loss.
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e) Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount presented in the balance sheet when, and only when, the Group currently has a
legally enforceable right to set off the amounts and it intends either to settle them on a net basis or to realise the asset and settle the liability
simultaneously.

f) Impairment

The Company applies the Expected Credit Loss (ECL) model for recognising impairment loss on financial assets. With respect to trade receivables and
financial assets that are debt instruments and are measured at amortised cost, the Group measures the loss allowance at an amount equal to lifetime
expected credit losses.

Lifetime expected credit lossed are the expected credit losses that result from all possible default events over the expected life of a financial instrument.
Expected credit losses are recognized for all financial assets subsequent to initial recognition other than financials assets measured at FVTPL category. For
financial assets other than trade receivables, as per Ind AS 109, the Group recognises expected credit losses for all originated or acquired financial assets if
at the reporting date the credit risk of the financial asset has not increased significantly since its initial recognition. The impairment losses and reversals are
recognised in statement of Profit and Loss.

g) Write-off

The gross carrying amount of a financial asset is written off {ejther partially or in full) to the extent that there is no realistic prospect of recovery. This is
generally the case when the Group determines that the debtor does not have assets or sources of income that could generate sufficient cash flows to
repay the amounts subject to the write- off. However, financial assets that are written off could still be subject to enforcement activities under the
Company’s recovery procedures, taking into account legal advice where appropriate. Any recoveries made are recognised in profit or loss.

h) Derivative Financial Instruments:

The Company uses foreign exchange forward contracts to hedge its exposure to movements in foreign exchange rates on its long-term borrowings. The
use of these foreign exchange forward contracts reduces the risk to the Group. The Group does not use the foreign exchange forward contracts for trading
or speculation Purpose.

These derivatives are initially recognised at fair value on the date a derivative contract is entered into and are subsequently remeasured to their fair value
at the end of each reporting period. No hedge accounting is applied to these derivatives, which are carried at fair value with changes being recognised in
the statement of profit and loss.

Provisions, contingent liabilities and contingent asset

Provisions

A provision is recognised if, as a result of past event, the Group has a present obligation that can be estimated reliably, and it is probable that an outflow of
resources embodying economic benefits will be required to settle the obligation. Provisions are recognised at the best estimate of the expenditure
required to settle the present obligation at the Balance Sheet date.

- Warranty provisions

The estimated liability for product warranties is recognised when products are sold or when new warranty programmes are initiated. These estimates are
established using historical information on the nature, frequency and average cost of warranty claims and management estimates regarding possible
future warranty claims, customer goodwill and recall complaints. The timing of outflows will vary depending on when warranty claim will arise, being
typically up to four years. The Group also has back-to-back contractual arrangement with its suppliers in the event that a vehicle fault is proven to be a
supplier’s fault.Estimates are made of the expected reimbursement claim based upon historical levels of recoveries from supplier, adjusted for inflation
and applied to the population of vehicles under warranty as on Balance Sheet date.

- Onerous Contracts

Provisions for onerous contracts are recognized when the expected benefits to be derived by the Group from a contract are lower than the unavoidable
costs of meeting the future obligations under the contract. The provision is measured at the present value of the lower of the expected cost of terminating
the contract and the expected net cost of continuing with the contract. Before a provision is established the Company recognizes any impairment loss on
the assets associated with that contract.

Contingent liabilities

A contingent liability exists when there is a possible but not probable obligation arising from past events and whose existence will be confirmed only by the
occurrence or non-occurrence of one or more uncertain future events not wholly within the control of the entity or a present obligation arising from the
past event, that may, but probably will not, require an outflow of resources embodying economic benefits, or a present obligation whose amount cannot
be estimated reliably. Contingent liabilities do not warrant provisions, but are disclosed in the Consolidated Financial Statements unless the possibility of
outflow of resources is remote.

Contingent assets

Contingent assets are neither recognised nor disciosed in the Consolidated Financial Statements. However, contingent assets are assessed continually and
if it is virtually certain that an inflow of economic benefits will arise, the asset and related income are recognised in the period in which the change occurs.
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Dividends
The Group recognizes a liability for any dividend declared but not distributed at the end of reporting year, when the distribution is authorized and the
distribution is no longer at the discretion of the company on or before the end of the reporting year.

Revenue recognition

According to Ind AS 115, revenue is measured at the amount of consideration the Group expects to receive in exchange for the goods or services when
control of the goods or services and the benefits obtainable from them are transferred to the customer. Revenue is recognised using the following five
step model specified in Ind AS 115:

Step 1: Identify contracts with customers

Step 2: Identify performance obligations contained in the contracts

Step 3: Determine the transaction price

Step 4: Allocate the transaction price to the performance obligations

Step 5: Recognize revenue when the performance obligation is satisfied.

The Group has applied the guidance in Ind-AS 115, Revenue from Contract with Customer, by applying the revenue recognition criteria for each distinct
performance obligation. The Group derives revenue primarily from technical engineering designs. Revenues from customer contracts are considered for
recognition and measurement when the contract has been approved in writing, by the parties to the contract, the parties have committed to perform
their obligations under the contract and the contract is legally enforceable. Revenue is recognized upon transfer of control of promised products or
services (‘performance obligations') to customers in an amount that reflects the consideration the Group has received or expects to receive in exchange
for these products or services {'transaction price'). When there is uncertainty as to collectability, revenue recognition is postponed until such uncertainty is
resolved.

The contract with customers are time and material based and its revenue is recognised for the amount to which the Group has the right to invoice.
Customers are invoiced on a monthly basis and consideration is payable when invoiced.

Revenue from sale of goods is recognised when control of the products being sold is transferred to our customer and when there are no longer any
unfulfilled obligations. The performance obligations in our contracts are fulfilled at the time of dispatch, delivery or upon formal customer acceptance
depending on terms with customers.

Revenue is measured on the basis of contracted price, after deduction of any trade discounts, volume rebates and any taxes or duties collected on behalf
of the Government such as Goods and Services Tax, etc. Accumulated experience is used to estimate the provision for such discounts and rebates.
Revenue is only recognised to the extent that it is highly probable a significant reversal will not occur.

Other income:

Interest income is recognised using the effective interest method.

The effective interest method is a method of calculating the amortised cost of a debt instrument and of allocating interest income over the relevant
period. The effective interest rate is the rate that exactly discounts estimated future cash receipts (including all fees paid or received that form an integral
part of the effective interest rate, transaction costs and other premiums or discounts) through the expected life of the debt instrument, or, where
appropriate, a shorter period, to the net carrying amount on initial recognition.

Income from export incentives is recognised on accrual basis to the extent the ultimate realisation is reasonably certain,

Employee benefits

Defined benefit plans

The Group’s gratuity scheme is a defined benefit plan. The Company’s net obligation in respect of the gratuity benefit scheme is calculated by estimating
the amount of future benefit that employees have earned in return for their service in the current and prior periods; that benefit is discounted to
determine its present value, and the fair value of any plan assets is deducted. The present value of the obligation under such defined benefit plans is
determined based on actuarial valuation using the Projected Unit Credit Method, which recognises each period of service as giving rise to additional unit of
employee benefit entitlement and measures each unit separately to build up the final obligation. The obligation is measured at the present value of the
estimated future cash flows. The discount rates used for determining the present value of the obligation under defined benefit plans, are based on the
market yields on Government securities as at the Balance Sheet date. Actuarial gains and losses are recognised in other comprehensive income, net of
taxes, for the period in which they occur. All the expenses that relate to the defined benefit plan are recognised in statement of Profit and Loss. The
Company recognises gains and losses on curtailment or settlement of a defined benefit plan when the curtailment or settlement occurs, in the statement
of Profit and Loss.The obligation under the defined benefit plan is measured after taking into account changes in legislation as have been enacted up to the
Balance Sheet date.

Defined contribution plans

The Group’s contribution towards employee’s provident fund and employee state insurance scheme are defined contribution plans.The Company makes
specified monthly contributions towards employee provident fund and employee state insurance scheme. The Company’s contribution paid/payable under
the schemes is recognised as employee benefits expense in the statement of Profit and Loss during the period in which the employee renders the related
service.

Compensated absences

The obligation towards the same is measured at the expected cost of accumulating compensated absences as the additional amount expected to be paid
as a result of the unused entitlement as at the year end. The Group's liability is actuarially determined {using the Projected Unit Credit method) at the end
of each year. Actuarial losses / gains are recognized in the statement of Profit and Loss in the year in which they arise.

Other benefits

The Group has other long-term employee benefit plan in the form of retention bonus for those employees, who are identified to ensure continuity of
special projects / tasks / activities. This amount will be payable on completion of their three years of service payable in 37th and 40th month salary
equally. Liability for the same is provided on the basis of valuation, as at the Balance Sheet date, carried out by independent actuary.
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Short-term employee benefits

All employee benefits payable wholly within twelve months of rendering the service are classified as short-term employee benefits expense. Benefits such
as salaries and performance incentives, are charged to statement of profit and loss on an undiscounted, accrual basis during the period of service rendered
by the employees in the financial year.

Borrowing costs

Borrowing costs that are attributable to the acquisition, construction, or production of a qualifying asset are capitalised as a part of the cost of such asset
till such time the asset is ready for its intended use or sale. A qualifying asset is an asset that necessarily requires a substantial period of time (generally
over twelve months) to get ready for its intended use or sale.

All other borrowing costs are recognised as expense in the period in which they are incurred.

Foreign currency
Indian Rupee is the Group’s functional as well as presentation currency.

-Initial recognition
Transactions in foreign currencies entered into by the Group are accounted at the exchange rates prevailing on the date of transaction or at rates that
closely approximate the rate at the date of the transaction.

of y items d i d in foreign currency at the Balance Sheet date
Monetary items denominated in foreign currency (other than those related to acquisition of property plant and equipment) of the Group outstanding at
the Balance Sheet date are restated at the year-end rates.

Non monetary foreign currency items that are measured based on historical cost are translated at the exchange rate at the date of the transaction. Non-
monetary assets and liabilities that are measured at fair value in a foreign currency are translated into the functional currency at the exchange rate when
the fair value was determined.

-Treatment of exchange differences
Exchange differences arising on foreign currency transactions settled during the year are recognised in the statement of Profit and Loss.
The translation differences on monetary assets and liabilities denominated in foreign currencies are recognised in the statement of Profit and Loss.

Income tax
Income tax expense comprises current and deferred tax.

Current tax

Provision for current tax is recognised in accordance with the provisions of Income-tax Act, 1961 and is made annually based on the tax liability after taking
credit for tax allowances and exemptions. |t is measured using tax rates enacted or substantively enacted at the reporting date.

Current tax assets and liabilities are offset only if there is a legally enforceable right to set off the recognised amounts, and it is intended to realise the
asset and settle the liability on a net basis or simultaneously.

Deferred taxes

Deferred tax is recognised in respect of temporary differences between the carrying amount of assets and liabilities for financial reporting Purpose and the
amount considered for tax Purpose.

Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible temporary differences to the extent that it is probable that
future taxable profits will be available against which they can be utilized. Deferred tax assets are reviewed at each reporting date and are reduced to the
extent that it is no longer probable that sufficient taxable profit will be available to allow the benefit of part or all of that deferred tax asset to be utilized.
Such reductions are reversed when it becomes probable that sufficient taxable profits will be available.

Unrecognized deferred tax assets are reassessed at each reporting date and recognised to the extent that it has become probable that future taxable
profits will be available against which they can be recovered.

Deferred tax is measured at the tax rates that are expected to be applied to temporary differences when they reverse, using tax rates enacted or
substantively enacted by the end of the reporting year.

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

Deferred tax assets and liabilities are offset only if:

o the entity has a legally enforceable right to set off current tax assets against current tax liabilities; and

» the deferred tax assets and the deferred tax liabilities relate to income taxes levied bv the same taxation authoritv on the same taxable entitv.

Current and deferred tax for the reporting period

Current and deferred tax are recognised in the statement of Profit and Loss, except when they relate to items that are recognised in other comprehensive
income or directly in equity, in which case the taxes are also recognised in other comprehensive income or directly in equity respectively.

Earnings per share

Basic earnings per share are computed by dividing the net profit or loss for the year after tax by the weighted average number of equity shares
outstanding during the year. Diluted earnings per share is computed by dividing the net profit for the year after tax for the year by the weighted
average number of equity shares outstanding during the year as adjusted for the effects of all dilutive potential equity shares except where the
results are anti-dilutive.
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{0} Segment reporting
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{a

The Group is primarily engaged in the business of manufacturing automotive equipments, parts and components and export of design engineering
services. Operating segments are defined as components of an enterprise for which discrete Financial Statements is available that is evaluated regularly by
the chief operating decision maker, in deciding how to allocate resources and assessing performance.

The reporting of segment information is the same as provided to the management for the Purpose of the performance assessment and resource allocation
to the segments.Segment revenue, segment expenses, segment assets and segment liabilities have been identified to segments on the basis of their
relationship to the operating activities of the segment. Inter segment revenue is accounted on the basis of transactions which are primarily determined
based on market/fair value factors. Revenue, expenses, assets and liabilities which relate to the Company as a whale and are not allocable to segments on
a reasonable basis have been included under “unallocated revenue/expenses/assets/liabilities.

Recent pronouncements

Ministry of Corporate Affairs {'MCA’) notifies new standards or amendments to the existing standards under Companies {indian Accounting Standards)
Rules as issued from time to time. For the period ended September 30 , 2024, MCA has not notified any new standards or amendments to the existing
standards applicable to the Group.

First time adoption of Ind AS

The Group has prepared opening Balance Sheet as per Ind AS as of April 1, 2021 {transition date) by recognising all assets and liabilities whose recognition
is required by Ind AS, derecognising items of assets or liabilities which are not permitted to be recognised by Ind AS, reclassifying items from I-GAAP to Ind
AS as required, and applying Ind AS to measure the recognised assets and fiabilities. The exemptions availed by the company under Ind AS 101 are as
follows:

A. Optional ptions from r p
Ind AS 101 permits first-time adopters certain exemptions from retrospective application of certain requirements under Ind AS. The

Group has elected to apply the following optional exemptions from retrospective application:

(i) Business combinations

Ind AS 103 Business Combinations has not been applied to acquisitions of subsidiaries and transactions which are considered businesses for Ind AS, that
occurred before April 1, 2021, The carrying amounts of assets and liabilities in accordance with Previous GAAP are considered as their deemed cost at the
date of acquisition. After the date of the acquisition, measurement is in accordance with Ind AS.

(i) Deemed cost for property, plant and equipment and intangible assets
The Group has elected to measure all its property, plant and equipment and intangible assets at the Previous GAAP carrying amount as its deemed
cost on the date of transition to ind AS.

B. Mandatory ptions from retrospective application
The Group has applied the following exceptions to the retrospective application of Ind AS as mandatorily required under Ind AS 101:

(i) Estimates

The Group estimates in accordance with Ind AS as at the date of transition to Ind AS are consistent with the estimates made for the same date as per
previous GAAP.

{ii) Classification and measurement of financial assets and financial liabilities
Ind AS - 101 requires the Group to assess classification and measurement of financial assets and financial liabilities on the basis of facts and circumstances
that exist at the date of transition to ind AS. The Group has assessed the same accordingly.

Principles of consolidation
The Parent company has acquired Carraro Technologies India Private Limited ('the Subsidiary’) on June 28, 2024. Refer notes 47 and 48 to the restated

consolidated financial information.

Subsidiary is the entity over which the Company has control. Control is achieved when the Company has power over the investee, is exposed, or has rights,
to variable returns from its involvement with the investee and has the ability to use its power to affect its returns.

Pursuant to the requirements of Appendix C of the Ind AS 103, these business combinations under common control are accounted for using the pooling of
interest method. Consequently, the financial information of the Group, includes the financial information of the businesses transferred by the transferor to
the transferee and has been restated from the earliest period presented in the special purpose consolidated financial information of the Group.

Following subsidiary has been considered in the preparation of restated consolidated financial information:

i n
Entity Sou}ntry of incorporation / Place of % of Holding as on September 30, 2024
Carraro Technologies India Private Limited india 99.99%

The Group combines the financial statements of the parent and its subsidiary using pooling of interest method which involves the following :

{I) The assets and liabilities of the combining entities are reflected at their carrying amounts.

(i} No adjustments are made to reflect fair values, or recognise any new assets or liabilities. The only adjustments that are made are to harmonise
accounting policies.

(i) The financial information in the financial statements in respect of prior periods are restated as if the business combination had occurred from the
beginning of the preceding period in the financial statements, irrespective of the actual date of the combination. However, if business combination had
occurred after that date, the prior period information shall be restated only from that date.

Accounting policies of subsidiary have been changed where necessary to ensure consistency with the policies adopted by the Group.

The financial statements of the subsidiary used in consolidation are drawn up to the same reporting date as that of the parent company i.e. six month
period ended September 30, 2024 and 2023 and year ended March 31, 2024, March 31, 2023 and March 31, 2022.
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Property, plant and equipment and right-of-use assets

i Own assets. = 2 | Right-of-use assets |
. Dies, Pattern,
Particulars Factory Bulldings | "2tand Furnitureand | o @ iters | Vehictes Offfta Fixtures and b Leasehold Land | Vehicles | Buliding | SO POwer Total Tos!
Machinery Finture equipment o Plant
1. Gross carrying amount |
Balance as at April 1, 2021 385.22 1,660.91 26.30 2193 0.05 0.08 283.67 2378168 137.66 0.63 a9 188.00 2,566.16
Additions 1928 42196 474 17.93 8937 553.28 . 553.28
Disposals, transfers and adjustments (2.0 joor| - e | (2.08} . 208
Balance as ot March 31, 2022 2,080.84 31.04 39.85] 005 0.08 37304 2,929.40 137.66 497 B 188.00 3,117.40
ind AS transition adjustments 124039 13.25] 2631 1003, 1002)] 16355 30.60 1999 1993
Balance as at Aprit 01, 2022 1,840.45 2779 30.22 0.02 0.06 309.49 2,598.80 137.66 30.77 175.07
Additions 498.23 650 952 51.29 540.65 - . 163
Disposals, transfers and adjustments I . . .13, . (013} e - -
Balance as at March 31, 2023 465.48 233868 3469 39.61 .02 0.06 360.78 3.239.92 137.66 3977 B 179.70
Additions 89.05 40238 857 2122 12066 64268
Disposals, transfers and 2381 [0.02) 6.03) 19431 19.43)
Balance as at March 31, 2024 55493 273768 43.66 60.81 0.02 0.06 a75.01 301257 | 137.66 227, som 5 17970 4052.27
For interim period reported N _
Balance as at April 01, 2023 46548 2,338.68 3469 3961 o0 .06 360.78 323932 137.66 227 3977 E 17970 3,419.02
Additions 82.01 22876 4.5 1064 6275 38871 | 388.71
Disposals, transfers and adjustments L - 11.86! . | 1a.97) 16.831) = B 16.83)
Balance as t September 30, 2023 [ saz.89 2565.58 38.84 50.25 0.02 5] 41856 362120 | 6766|227 3977 . 17970 3,100.90
For Interim period reported |
Balance ms at April 01, 2020 554.93 2,737.68 4366 60.81 0.02 006 a75.81 3,872.57 13766 221 39.77 178.70 a052.27
Additions 155 o1 262 1254 063 13645 143.30 143.30 27975
Disposals, transfers and - 1012, 1007] = _jod9) : 0.9}
Balance a5 3t September 30, 2024 s56.08 282667 | 6.8 73.28 0.02 0.06 506.04 4.008.83 18766 227 39.77 143.30 323,00 433183
. Accumulated depreclation
Balance as at Aprll 1, 2021 - 5.6 02 . . 15.83 1583
Depreciation expense for the year 1373 240.39 3.25 363 003 0.02 6355 330.60 183 0.5 9.04 Ty 31252
Disposals, transfers and adi . - . e
Balance as at March 31, 2022 BT 2403 325 963 0.03 002 355 33060 74 036 384 . 775 35835
Ind AS transition adjustments [13.73) 20039 13251 063  1003) 10.021] 163551 1330.60) | oo 19941 . 1983 | (8053)|
Balance as at April 1, 2022 B E B I 1745 | 0.7 = E 17.82 1782 |
Depreciation expense for the year 18.15 26648 353 1229 002 0.01 670 364,58 183 0.43 9.94 12.20 376.78
Disposals, transfers and adjustments - | - - - - - -
Balance as at March 31, 2023 15.15 266.48 353 1229 .02 001 67.10] 364.58 1928 0.80 994 E 30,02 |
Depreciation expense far the vear 1753 286.85 402 1323 | 001 7243 394.07 183 052 9.9 B 1231
Disposals, transfers and - 12.16) . 1002| 1110 13.28) . - -
Balance as at March 31, 2024 32.68 551,17 785 2550 0.02 0.02 138.43 755.37 2111 | 132 19.90 = 2233
For Interim perlod reported | _ | | |
Balance as at April 01, 2023 155 266.48 353 1229 0.02 001 §7.10 364.58 19.28 0.80 2.4 | - 30.02
Depreciation expense for the period 872 14193 194 645 . 0.01 3617 195.22 082 029 498 - 619
Disposals, transfers and adjustments - . 1062/ i - | s (127} - - . - -
Balance as at September 30, 2023 — 2387 40079 547 1874 .02 0.02 10262 558.53 20.20 109 1292 N
For interim period reported
Balance as at April 01, 2024 32.68 55107 755 2550 0.02 0.02 13843 755.37 211 132 1990 . a3 9770
Depreciation expense for the period 85 14151 216 736 . 001 38.32 198.21 051 0.20 e 276 8.85 207.06 |
Disposals, transfers and L ! 042, 10,07} -1 . 1019 . 0.19]|
Balance as at September 30, 2024 [ 4153 69256 EX 32.79 002 ] 0.03 176.75 53.39 22.02 152 2288 276 118 L004.57
1. Net carrying amount {11}
Balance as at September 30, 2024 51495 213411 3657 0.9 0.03 2929 3,085.44 11568 075 14.89 14054 7182 3,327.26
Batance as st September 30, 2023 s24.02 2,157.79 33.37 3151 0.0 3594 3,062.67 117.46 118 2485 . 143.09 3,206.16
Batance as st March 31, 2024 52225 2,186.51 36.01 3531 0.04 335.98 3,117.20 11655 0.95 1987 - 137.37 325457
Batance as at March 31, 2023 45033 20m2.20 3116 7.3 . 0.05 29368 257474 11838 147 2983 . 149.68 3,024.42
Balance as at March 31, 2022 33077 184045 22.79 30.22 002 008 20949 | 2598.80 12021 027 3977 el 26025 2759.05

4.1 There are no impairment losses recognised during the periods/years ended September 30, 2024, September 30, 2023, March 31, 2024, March 31, 2023 and March 31, 2022,

4.2 The Group has not revalued its property, plant and equipment as on each reporting period/year and therefare Schedule Il disclosure requirements with respect to fair value details is not applicable.

4.3 The title deeds of all immovable properties (other than properties where the Group is the lessee and the lease agreements are duly executed in the favor of the lessee) are held in the name of the Group.

4.4 Nefer note 3(q) for first time adoption aptions availed by the Group an the transition to tnd AS

4.5 The Group has created first pari passu charge on entire property, plant and equipments (except land & building) against borrowings. Refer Note 18.
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5 Capital workcIn-grogress [CWIP) ——
Particulars | AsatSeptember | As at September | As at March 31,
30,2024 30,2023 2024
| Casital wark-in-rosress | 3.09 | =

5.1 Capital Work-in-Progress malnly comprises of Buitding - factory shed as at September 30, 2024 and Plant & Machineries as at March 31, 2023 and March 31, 2022.

5.2 CWIP agring schedule as at Segt=mber 30,2024 _

Amount in CWIP for a period of

Particulars Total
Lessthanlyear |  12years 23years Mo: :h':n 3

Projects in progress
Building 309 3.09
Projects temporarily sussended i .

CWIP ageing schedule as at March 31, 2023

Amount in CWIP for a period of

ol 3 | Total
aredors Less than 1 year 1-2years 23 years Mo:::n 3

Projects in progress
Plant and machinery (LE4] 18 - . 50.57
Projects temporarily suspended R

CWIP agelng schedule as at March 31, 2022

Amount in CWIP for a period of

Particulars 1ol
Less than 1 year 1-2 years 2-3years More than 3

- years

Projects in progress
Plant and machinery 67.98 33.25 - 101.23
| Projects termporarily -

5.3 There are no projects 25 on each reporting date where activity had been suspended. Also, there are no projects as on the reporting periods which has exceeded cost as compared o its original plan or where
completion is overdue.
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6 _Intangible assets

frarticulars Software |Intellectual property Total

1. Gross carrying amount

Balance as at April 1, 2021 63.50 - 63.50
Additions 7.10 - 7.10
Balance as at March 31, 2022 70.60 - 70.60
Ind AS transition adjustments (16.54) - {16.54)
Balance as at April 1, 2022 54.06 - 54.06
Additions 4.97 - 4.97
Balance as at March 31, 2023 59.03 - 59.03
Additions 2.16 271.08 273.24
Balance as at March 31, 2024 61.19 271.08 332.27
For interim period reported

Balance as at April 01, 2023 59.03 - 59.03
Additions 1.29 - 1.29
Balance as at September 30, 2023 60.32 - 60.32
For interim period reported

Balance as at April 01, 2024 61.19 271.08 332.27
Additions - -
Balance as at September 30, 2024 61.19 271.08 332.27
Ii. Accumulated amortisation

Balance as at April 1, 2021 - - -
Amortisation expense for the year 16.54 16.54
Balance as at March 31, 2022 16.54 = 16.54
Ind AS transition adjustments (16.54) - {16.54)
Balance as at April 1, 2022 - -
Amortisation expense for the year 17.58 - 17.58
Balance as at March 31, 2023 17.58 - 17.58
Amortisation expense for the year 18.21 6.79 25.00
Balance as at March 31, 2024 35.79 6.79 42.58
For interim period reported

Balance as at April 01, 2023 17.58 - 17.58
Amortisation expense for the period 9.08 - 9.08
Balance as at September 30, 2023 26.66 - 26.66
For interim period reported

Balance as at April 01, 2024 35.79 6.79 42.58
Amortisation expense for the period 9,01 6.78 15.79
Balance as at September 30, 2024 44.80 13.57 58.37
111, Net carrying amount {i-11)

Balance as at September 30, 2024 16.39 257.51 273.90
Balance as at September 30, 2023 33.66 - 33.66
Balance as at March 31, 2024 25.40 264.29 289.69
Balance as at March 31, 2023 41.45 - 41,45
Balance as at March 31, 2022 54.06 - 54.06

6.1 The Group has not revalued its intangible assets as on each reporting period/year and therefore Schedule Il disclosure requirements with
respect to fair value details is not applicable.

6.2 Refer note 3(q) for first time adoption options availed by the Group on the transition to Ind AS.
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7 Other fi ial assets
Particulars As at Septemb As at Sep b As at March 31, | As at March 31, | As at March 31,
30, 2024 30, 2023 2024 2023 2022

Non-current - unsecured, considered good
Deposits with banks
- Long term deposits with Banks having remaining maturity period of more than 1.88 1.79 1.84 175 1.67
12 months (Refer Note 7.1)
Security deposits 48.27 44.38 45.88 36,94 25.32
Total 50.15 46£ 47.72 38.69 26.99
Current - unsecured, considered good unless otherwise stated
Measured at fair value through profit or loss
Derivatives
- Foreign-exchange forward contract 18.87 - - - -
Measured at amortised cost
Other receivables {Refer note 7.2) 76.60 - - - -
Total 95.47 - - - -

7.1 Long term deposits are held under lien by Bank against Bank Guarantee.

7.2 Other receivable is related to fees charged by Auditors, Lawyers and other consultants for IPO services which are recoverable from Holding company - Carraro International S.E.

8 Deferred tax assets/(liabilities) (net)
8.1 Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off current tax assets against current tax liabilities and when they relate to income taxes

levied by the same taxation authority and the Group intends to settle its current tax assets and liabilities on a net basis. The following is the analysis of the deferred tax balances

{after offset) for financial reporting Purposes:

Particulars As at Sep b As at Sep k As at March As at March As at March
30, 2024 30, 2023 31,2024 31, 2023 31, 2022
Deferred tax asset 36.11 51.49 34.45 11.70 6.01
Deferred tax liabilities - - - - (7.57)
Total 36.11 51.49 34.45 11.70 {1.56})
Deferred tax assets/(liabilities} in relation to the period ended 30, 2024
Particulars Opening as| R ised in din | Closing balance
on April 1, 2024 | restated Profit or | restated Other |as on September
toss ( )/ p i 30, 2024
credit income
Property, plant and equipment & Intangible assets {160.57) {6.66} {167.23)
Right-of-use assets and leases liabilities 0.86 0.10 - 0.96
Allowance for expected credit losses 1.70 1.21 - 291
Gratuity, Compensated absences & Retention Bonus 191.16 6.27 0.35 197.78
Inventories - - - -
Others(Includes trade payable to MSME) 1.30 0.39 = 1.69
Total 34.45 1.31 0.35 36.11
Deferred tax assets/(liabilities) in relation to the period ended ber 30, 2023
Particulars Opening as| R ised in in | Closing balance
on April 1,2023 | restated Profitor | restated Other |as on September
loss { )/ | comprehensi: 30, 2023
credit income
Property, plant and equipment & Intangible assets {145.64} {4.48) - {150.12)
Right-of-use assets and leases liabilities 0.75 0.68 - 143
Allowance for expected credit losses 3.42 114 - 456
Gratuity, Compensated absences & Retention Bonus 165.02 22,97 {2.22) 185.77
Inventories {12.16) (0.00) {12.16)
Others(Includes trade payable to MSME) 0.31 21.70 - 22.01
Total . 11.70 42.01 12.22] 51.49
Deferred tax assets/(liabilities) in relation to the year ended March 31, 2624
Particulars Opening Bal. as| R ised in 1in | Closing balance
on April 1,2023 | restated Profit or | restated Other | as on March 31,
loss { )/ prehensi 2024
credit income
Property, plant and equipment & Intangible assets {145.64} {14.93) {160.57)
Right-of-use assets and leases liabilities 0.75 0.11 0.86
Allowance for expected credit losses 3.42 (1.72) - 1.70
Gratuity, Compensated absences & Retention Bonus 165.02 28.87 {2.73) 191.16
inventories {12.16) 12.16 - -
Others{includes trade payable to MSME) 0.31 0.99 - 1.30
Total 11.70 25.48 {&73] 34.45
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Deferred tax assets/{liabilities} in relation to the year ended March 31, 2023

Particulars Opening Bal. as| R ised in din | Closing balance
on April 1, 2022 restated Profit or | restated Other | as on March 31,
loss ( ) pret ) 2023
credit income
Property, plant and equipment & Intangible assets (139.03} {6.61) - {145.64)
Right-of-use assets and leases liabilities 0.34 0.41 - 0.75
Allowance for expected credit losses 3.64 {0.22) - 3.42
Gratuity, Compensated absences & Retention Bonus 141.38 28.50 {4.86) 165.02
Inventories {8.28) (3.88) - {12.16)
Cthers 0.39 (0.08) - 0.31
Total {1.56) 18.12 {4.86) 11.70
Deferred tax assets/(liabilities} in relation to the year ended March 31, 2022
Particulars Opening bal; as| R ised in din | Closing balance
on April 1, 2021 | restated profit or other as on March 31,
loss { ) pret 2022
credit income
Property, plant and equipment & Intangible assets {136.57} {2.46) {139.03}
Right-of-use assets and leases liabilities {0.48) 0.82 034
Allowance for expected credit losses 3.39 0.25 - 3.64
Gratuity, Compensated absences & Retention Bonus 118.52 13.58 9.28 141.38
Inventories {5.11} {3.17) - (8.28)
Others 0.48 {0.09) - 0.39
Total 19.77) 8.93 9.28 {1.56)
Non-current tax assets
Particulars As at b As at Sep b As at March 31, | As at March 31, | As at March 31,
30, 2024 30, 2023 2024 2023 2022
Non-current tax assets Rs. 2,050.56 millions {Net of Provision for Income tax - 324.66 309.44 319.68 313.79 29248
September 30, 2023 : Rs. 1,631.60 millions; March 31, 2024: Rs 2,049.46 millions;
March 31, 2023: Rs. 1,631.59 millions; March 31, 2022: Rs. 1,548.04 millions)
Total 324.66 309.44 319.68 313.79 292,11
= —= =
Other assets
Particulars As at As at Sep I As at March 31, | Asat March 31, | As at March 31,
30, 2024 30, 2023 2024 2023 2022
Non-current - unsecured, considered good unless otherwise stated
Balance with Government Authorities (other than income taxes) 7.33 9.46 8.76 15.46 20.84
Prepaid Expenses - - - 1.45 2.68
Capital Advances 125.58 5.48 64.59 21.70 114.52
132.91 14.94 73.35 38.61 138.04
Current - unsecured, considered good unless otherwise stated
Balance with Government Authorities {other than income taxes) 209.70 335.05 259.40 473.66 718.96 |
Advances to suppliers 19.50 28.08 107.14 41.54 37.43
Advances to employees 0.13 0.65 0.15 0.35 0.50
Prepaid Expenses 25.11 17.52 15.13 12.36 13.54
Total 254.44 381.30 381.82 527.91 770.43
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11 Inventories

Particulars As at Si b As at Sep b As at March 31, | As at March 31, | As at March 31,
30, 2024 30, 2023 2024 2023 2022

At lower of cost and net realisable value

Raw Materials and components 1,982.07 1,840.99 1,911.71 1,836.60 1,800.09
Consumable Tools 20.76 24.30 18.36 22.93 20.65
Work-in-progress 485.26 530.70 538.10 518.43 42499
Finished goods 421.82 322.30 396.31 175.04 120.68
Total 25909.91 5‘718.29 2,864.48 2,553.00 2,366.41

11.1 During the periods ended September 30, 2024 and September 30, 2023, and year ended March 31, 2024, 2023 and 2022, the Group recorded inventory write-down
expenses of Nil, X 18.60 millions, X 37.22 millions, X 34.84 millions and  41.74 millions respectively. These were recognised as an expense during the year and
included in ‘changes in value of inventories of work-in-progress and finished goods’ in the Restated consolidated statement of profit and loss.

11.2 Details of goods-in-transit included in inventories above

Particulars As at k As at Sep As at March 31, | As at March 31, | As at March 31,
30, 2024 30, 2023 2024 2023 2022
Raw Materials and components 464.39 350.46 501.98 440.80 358.90
|Finished goods 206.01 124.26 252.36 - -
670.40 474.72 754.34 440.80 358.90
11.3 The mode of valuation of inventories has been stated in note 3 {d).
12
Particulars As at Sep ber 30, 2024 Asat S ber 30, 2023
Units Amount Units Amount
Investment in mutual funds (measured at FVTPL)
Quoted
Axis Overnight Fund Direct Growth (ON-DG} plan at NAV of 49,228.16 60.30
X 1224.8541
Total - - 495228.16 60.30
13 Trade receivabl
Particulars As at Sep b As at b As at March 31,| As at March 31, | As at March 31,
30, 2024 30, 2023 2024 2023 2022
Trade receivables
Unsecured, considered good 2,556.19 3,279.93 2,427.16 3,033.89 2,570.41
Unsecured, credit impaired 11.58 18.11 6.74 13.58 14.45
2,567.77 3,298.04 2,433.90 3,047.47 2,584.86
Less: Expected credit loss allowance (Refer note 13.4) 111.58) (18.11) 16.74) 113.58) {14.45)
Total 2,556.19 3,279.93 2,427.16 3,&89 2,570.41
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13.1 The average credit period on sales of goods is 30-60 days and for rendering of services is 60-90 days

13.2 Details of trade receivables from directors or other officers of the group or any of them either severally or jointly with any other person or from firms or private
companies respectively in which any director is a partner or a director or 2 member:

Particulars As at k Asat b As at March 31, | As at March 31,| As at March 31,
30, 2024 30, 2023 2024 2023 2022
Trade receivables from
Ultimate Holding Company 39.50 74.58 46.19 77.50 77.75
Holding Company - - - - 7.03
Fellow subsidiaries 455.60 1,318.85 857.82 1,056.73 513.26
13.3 Loss all es on trade receivables are measured using simplified approach. The Group recognizes a loss allowance based on lifetime ECLs at each reporting date.

The Group has established a provision matrix that is based on its specific analysis and historical credit loss experience, adjusted for forward-looking factors specific to

the debtors and the economic environment.

13.4 Movement In the expected credit loss

Particulars

For the period For the period For the year For the year For the year
ended ber|ended ended March | ended March ended March
30, 2024 30, 2023 31, 2024 31,2023 31, 2022
Balance at beginning of the period/year 6.74 13.58 13.58 14.45 13.46
Add : Additional provision/(reversal) 4.84 453 0.38 (0.87) 0.99
Less: Provision utilized - 10.00) 7.22) +
i at end of the period/year 11.58 18.11 6.74 13.58 14.45
13.5 Trade receivables from related parties are disclosed separately under note 38.
P ———
R
/ N
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13.6 Ageing of receivables

As at September 30, 2024
Outstanding for following periods from due date of payment
Particulars Not due Less than 6 6 months -1 year 1-2 Years 2-3 years More than 3 Total
months years
Undisputed
- considered good 2,228.59 302.19 11.87 9.79 0.79 296 2,556.19
- credit impaired 0.02 1.94 3.07 0.24 6.31 11.58
Disputed
- considered good
- credit impaired - . . - N - -
2,228.59 302.21 13.81 12.86 1.03 9.27 2,567.77
Less: Expected credit loss allowance 111.58)
Total 2,556.19
As at 5 ber 30, 2023
Outstanding for following periods from due date of
Particulars Not due Less than 6 6 months -1 year 1-2 Years 2-3 years More than 3 Total
months years
Undisputed
- considered good 2,714.60 545.07 7.62 7.67 1.44 3.53 3,279.93
- credit impaired - 0.08 2.99 0.37 1.33 13.34 18.11
Disputed
- considered good -
- credit impaired - - -
2,714.60 545.15 10.61 8.04 2.77 16.87 3,298.04
Less: Expected credit loss allowance {18.11)
Total 3,279.93
As on March 31, 2024
Outstanding for following periods from due date of
particulars Not due Less than 6 6 months -1 year 1-2 Years 2-3 years More than 3 Total
months years
Undisputed
- considered good 2,122.78 282.14 263 3.31 12.62 3.68 2,427.16
- credit impaired - 0.00 0.03 0.16 6.55 6.74
Disputed
- considered good - - - - -
- credit impaired - - - -
2,122.78 282.14 2.63 3.34 12.78 10.23 2,433.90
Less: Expected credit loss allowance (6.74)
Total 2.427.16
As on March 31, 2023
O ding for following periods from due date of payment
Particulars Not due Less than 6 6 months -1 year 1-2 Years 2-3 years More than 3 Total
months years
Undisputed
- considered good 2,745.92 254.16 18.32 13.66 1.14 0.70 3,033.89
- credit impaired - 0.00 0.25 0.73 993 10.91
Disputed
- considered good - - -
- credit impaired - - 2.67 2.67
2,745.92 254.16 18.32 13.91 187 13.30 3,047.47
Less: Expected credit loss allowance [13.58)
Total 3,033.89
As on March 31, 2022
Outstanding for following periods from due date of payment
Particulars Not due Less than 6 6 months -1 year 1-2 Years 2-3 years More than 3 Total
months years
Undisputed
- considered good 2,329.47 234.79 0.35 2.83 1.03 1.94 2,570.41
- credit impaired 2.59 0.18 9.01 11.78
B d
- considered good - - -
- credit impaired - . 2.67 2.67
2,329.47 237.38 0.35 2.83 121 13.62 2,584.86
Less: Expected credit loss allowance (14.45)
Total 2,570.41
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14 Cash and cash equival

Particulars

As at ber|As at Sep l As at March 31, | As at March 31, | As at March 31,
30, 2024 30, 2023 2024 2023 2022
Balances with banks
- In Current accounts 42.87 116.61 132.89 79.76 111.32
- In Cash credit accounts 57.78 267.26 171.73 125.13 292.59
- In Exchange earner's foreign currency accounts 838.88 208.12 531.14 764.84 595.54
- Bank deposits with original maturity of less than three months 30.34 - 200.06 80.02 40.09
Cash on hand 0.16 0.19 0.14 0.14 0.10
Total 970.03 592.18 1,035.96 1,049.89 1,039.64
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15 Equity share capital

A Egulty share capital
Particulars As at September 30, 2024 As at September 30, 2023 As at March 31, 2024 As at March 31, 2023 As at March 31, 2022
No. of Shares Amount No.of Shares | Amount No. of Shares | Amount No. of Shares | Amount

Authorised
Equity Shares of % 10/- each 176,001,000 17 600.10 176 001.000) . 176,001 000, 17.600.10 17 600.10

176,001,000 17.&.10 176,001,000 | 17,600.10 176.001. 000 17,600.10
Issued, subscribed and fully paid up
Equity Shares of X 10/- each 56,851,538 568.52 56851538, 568.52| 56,851,538 568.52)

56,851.538 568.52 56.851.538 568.52 56.851.538 568.52

15.1 Rights, preferences and restrictions attached to equity shares
{a) Voting rights

The Company has only one class of equity shares having a par value of Rs.10 per share. Each shareholder of equity share is entitled for one vate per share held. 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.

15.2 Reconcifiation of the number of equity shares outstanding at the b

eginning and at the end of the reporting period/year

particulars As at September 30, 2024 As at Segptember 30, 2023 As at Mars As at March 31, 2023 As at March 31, 2022
No. of Shares Amount No. of Shares Amount No. of Shares Amount Amount
At the beginning of the relevant period/year 56,851,538 568.52 56,851,538 568.52 56,851,538 568.52 56852
[Add: Shares issued and allotted during the period/year - -
At the end of the perlod/year 56,851,538 568.52 56,851,538 568.52 56,851,538 568.52 568.52
15.3 Details of shares held by each shareholder holding more than 5% shares:
Name of shareholder As at September 30, 2023 As at Marc h 31, 2023 h 31, 2022
Number of % holding In Number of % halding in Number of % holding in % holding in
shares held that class of shares held that class of shares held that class of that class of
shares shares shares shares
Carraro International 5.E. 56.851.532 99.99% 56,851,532 99.99% 56851532 99.99% 99.99%
Total 56,851,532 99.99% 56,851,532 99.99% 56,851,532 98.99% 99.99%
As per records of the Company, including its register of /members and other received from shareholders regarding beneficial interest, the above shareholding represents both legal and beneficial ownerships of
shares.

15.4 Details of shareholding of the promoters*

Promoter name

As at September 30, 2024

As at September 30, 2023

As at March 31, 2024

As at March 31 2023

As at March 31,2022

*Promater here means Promoter defined under Companies Act, 2013.

15.5 During the period of five years immediately preceding the date as at which the Balance Sheet Is prepared:
Na shares have been alloted for consideration other than cash by the Company. The Company has not issued bonus shares for the last five years.

15.6 There are no calls unpaid.

15.7 There zre no forfeited shares.

| Number of % holding in Number of % holding in Number of % holding in % holding in

shares held that class of shares hetd that class of shares held that class of that class of
! shares shares shares shares
Carraro International S.E. 56.851.532 99.99% 56,851.532 99.99% 56851532 99.99% 99.99%
Total ! 55&51 532 99.99% 56,851,532 99.99% 1,532 99.99% 99.99%
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16 Other equity

Particulars As at Septemb As at Sep b As at March 31, | Asat March 31, | As at March 31,
30, 2024 30, 2023 2024 2023 2022

Retained earnings 2,888.16 2,323.36 2,391.92 2,067.50 1,618.66

Capital reserve 680.40 680.40 680.40 680.40 680.40

Capital Redemption reserve 57.34 57.34 57.34 57.34 57.34

Total 3,625.90 3,061.10 3,129.66 2,805.24 2,356.40

16.1 Retained earnings
Particulars For the period For the period For the year For the year For the year
ended b ended k ended March 31, | ended March 31, | ended March 31,

30, 2024 30, 2023 2024 2023 2022

Balance at the beginning of the period/year 2,391.92 2,067.50 2,067.50 1,618.66 1,422.18

Add: Restated Profit for the period/year 497.26 249.25 625.43 484.42 224.09

Add / {tess): Restated Other Comprehensive income/(expense) for the {1.02) 6.61 8.09 14.42 (27.61}

period/year

Less: Dividend - (309.10) {50.00)

Balance at the end of the perloﬂvﬂr 2,888.16 2,323.36 2,391.92 2,067.50 1,618.66

Retained earnings are the profits that the Group has earned till date less any transfers to General Reserve, dividends or other distributions to shareholders. Retained earnings is a

free reserve available to the Group.

16.2 Capital reserve

Particulars For the period For the period For the year For the year For the year
ended b ended Sep k ended March 31, | ended March 31, | ended March 31,
30, 2024 30, 2023 2024 2023 2022
Balance at the beginning of the period/year 680.40 680.40 680.40 680.40 680.40
Add: Additions for the period /year - - - -
IBaIance at the end of the period/year 680.40 680.40 680.40 680.40 680.40

Capital reserve is created on account of

1. Amalgamation of Carraro India Private Limited with Turbo Gears India Private Limited - Rs. 902.40 millions and
2. Common control business combination whereby Carraro India Limited (Formerly known as Carraro India Private Limited) acquired 99.99% shares of Carraro Technologies India

Private Limited from Carraro International S.E. {Ultimate Holding company} - Debit to capital reserve of Rs. 222.00 milions.

16.3 Capital I reserve
Particulars For the period For the period For the year For the year For the year
ended Septemt ended Sep k ended March 31, | ended March 31, | ended March 31,
30, 2024 30,2023 2024 2023 2022
Balance at the beginning of the period/year §7.34 57.34 57.34 57.34 57.34
Add: Additions for the period/year - = - x
|Balance at the end of the period/year 57.34 57.34 57.34 57.34 57.34

Capital Redemption reserve is created on account of buyback of equity shares in accordance with the provisions of section 68 of the Companies Act, 2013 and Companies {Share

Capital and Debentures) Rules, 2014.
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17

17.2

Non Controlling Interest
17.1 Entities that have non-controlling interest in subsidiary are listed below:
|Paticulars Non-controlling interest share
As at ber 30, | Asat ber 30, As at March 31,
2024 2023 As at March 31, 2024/ As at March 31, 2023 2022
Cararro SpA 1.00% 1.00% 1.00% 1.00% 1.00%
Movement of Non-controlling interest
Particulars For the period ended | For the period ended | For the yearended | Forthe yearended | Forthe year ended
Sef ber 30, 2024 I; ber 30, 2023 March 31, 2024 March 31, 2023 March 31, 2022
Balance at beginning of the period/year 0.88 1.57 157 138 1.21
Add: Restated Profit for the period/year 0.08 0.12 0.20 017 0.17
Add: Remeasurement benefit during the period/year {net of tax) 0.00 0.01 0.01 0.02 0.00
Less: Dividend Paid - . {0.90) - -
Balance at end of the period/year 0.96 1.70 0.88 1.57 1.38
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1.

181

Borrowings
Particulars As at September 30| As ot September 30, AsatMarch31, | AsatMarch 31, |AsatMarch 31,
2024 2023 2024 2023 2022
Non-current borrowings
Measured at amortised cost
Secured
Teren Loans {Refer Note 18.1}
- From Banks 1,042.96 651.62 77215 860,15 857.24
Unsecured
Loan from related parties {Refer note 38) 467.65 439.65 451,05 448.00
Total 1,510.11 1,691.27 22320 | 130835 |  857.24 |
Current borrowings
Measured at amortised cost
secured
Working capital loans repayable on demand from banks {Refer Note 18.2) 7.09 464.21 491.73 154.32 455.01
Current maturities of long term borrowings (Refer Note 18.1)

- From banks 240,57 412.45 41053 42083 | 469.13
Totat aa7.66 §76.66 902,26 | 57515 92444 |
Nature of Security and terms of repayment for secured and unsecured borrowings: . .

Nature of Facility Repayment terms [As at September 30, As at September 30, AsatMarch31, | AsatMarch 31, |AsatMarch 31,
2024 2023 2024 2023 | 202
Secured |
Rupee loan from Bank* in 16 equal quarterly i from Sep 2019 - 125 62.50
Rupee loan from Bank* Repayable in 20 equal quarterly installments commencing from Mar 2020 .09 45.40 2724 63.56 99.63
Rupee loan from Bank* Repayable in 16 equal quarterly installments commencing from Mar 2020 - 18.90 56.68 132.06
Rupee toan from Bank* In 16 equal 1 from July 2021 25.00 75.00 50.00 100.00 150.00
Rupee loan from Bank* Repayable in 16 equal quarterly installments commencing from Oct 2021 50,00 100.00 75.00 125.00 175.00
Rupee loan from Bank* 16 equat i ing from Oct 2021 100.72 201.49 15115 251.85 35246
| Rupee loan from Bank* Repayable in 7 equal quarterly instaliments commencing from Dec 2021 - 10,00 50.00
Rupee loan from Bank* In 16 equal i ing from Dec 2024 341.25 420.00 39371 419.95
Rupee loan from Bank* In 16 equal q yi from June 2025 32245 32033
Rupee loan from Bank* In 16 equat quarterly i from 2025 22000
Rupee loan from Bank* In 16 equal quarterly i from 2025 287.47 E
Rupee loan from Bankt# In 48 equaf manthly from June 2022 127.05 203.27 165.25 24144 304.47
Unsecured foreign currency loan from related party ** | Bullet repayment after 5 vears 1 month from date of disbursement i.e. June 2022 467.65 439,66 451.05 448,00 |
Total 1,950.68 1503.72 163373 1,728.98 | 1,326.37
Less: Current Maturities of Lang term Borrowings (Refer Note (440.57) (412.45) (410.53) {420.83) (460.13)|
18.2) |
| Net Long Term Borrowings 1,510.11 1,091.27 LHLT 300 15 857.24 |

* First pari passu charge on entire property, plant and equipments {except land & building) and movable assets of the Company present and future. Interest rate on rupee loans varies in the range of 8.50% to 10.20%.

## Second charge on entire current assets of the Company present and future. Interest rate on Emergency Credit Line Guarantee Scheme rupee loan is 9,25%.

**Interest rate on Unsecured foreign currency loan from related party is EURIBOR + 4.5%.

18.2 Working capital facilities from banks are secured by pari passu first charge on movable current assets, cash, inventory and ook debts of the group, both present and future. Interest rate on Rupee working capital facility from bank is linked o the respective bank

base rate and agreed spread and on working capital in foreign currency.
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19 Lease liabilities
19.1 Details of ease Habilities

Particulars Amount
Balance as at April 1, 2021 48.23
Recognised during the year -
Finance cost accrued during the year 3.34
Derecognised during the year -
Payment of lease liabilities 110.19)
Balance as at March 31, 2022 41.38
Recognised during the year 1.63
Finance cost accrued during the year 2.82
Payment of lease liabilities 11.56)
Balance as at March 31, 2023 34.27
Finance cost accrued during the year 218
Payment of lease liabilities (12.21)
Balance as at March 31, 2024 24.24
For interim period reported
Balance as at April 01, 2023 34.27
Finance cost accrued during the period 118
Payment of lease liabilities [6.13)
Balance as at September 30, 2023 29.32
For interim period reported
Balance as at April 01, 2024 24.24
Recognised during the period 143.30
Finance cost accrued during the period 4,26
Payment of lease liabilities (11.81)
I} asat ber 30, 2024 159.99
19.2 Classification of lease liabilities
Particulars As at Sep b As at As at March 31, | As at March 31, | Asat March 31,
30, 2024 30, 2023 2024 2023 2022
Non-current 142.66 18.72 12.96 24.24 32.90
Current 17.33 10.60 11,28 10.03 8.48
Total 159.99 29.32 24.24 34.27 41.38
— —

19.3 The Group has taken vehicles on lease for a lease term of 4 years (Remaining lease term as on September 30, 2024: 1.5 years; September 30, 2023: 2.5 years; March 31,
2024: 2 years; March 31, 2023: 3 years) and has taken premises on lease for a lease term of 5 years {Remaining lease term as on on September 30, 2024: 2 years and as
on September 30, 2023: 3 years; March 31, 2024: years; March 31, 2023: years; March 31, 2022: 4 years). The Group has also taken a solar power plant on lease for a

For the year For the year For the year
ended Sep k ended ended March 31, | ended March 31, | ended March 31,
30, 2024 30, 2023 2024 2023 2022
- Amortisation expenses on right-of-use assets 8.85 6.19 1231 12.20 11.92
- Interest expenses on lease liability 4.26 1.18 .18 2.82 3.34
- Expenses related to short term leases (Refer 0.11 0.11 0.39 0.30 0.28
note 32}
19.5 The table below provides details regarding the contractual maturities of lease liabilities on an undiscounted basis.
Particulars As at b Asat k As at March 31, | As at March 31, | AsatMarch 31,
30, 2024 30, 2023 2024 2023 2022
Less than one year 31.81 12.40 12.08 11.66 10.19
One to five years 98.43 19.76 25.62 37.71 47.78
More than five years 153.22 - - - -

19.6 The total cash outflows for leases during the period amounts to X 11.92 millions {September 30, 2023: % 6.24 millions, March 31, 2024: % 12.6 millions, March 31, 2023:

19.7 The Group does not face a significant liquidity risk with regard to its lease liabilities as the current assets are sufficient to meet the obligations related to |ease liabilities

lease term of 15 years ( Remaining lease term as on September 30, 2024: 14.75 years).

19.4 Amount recognised in restated consolidated statement of profit and loss
Particulars For the perio For the period

X 11.86 millions, March 31, 2022: X 10.47 millions) (includes cash outflow for short term and long term leases).

as and when they fall due.

19.8 The incremental borrowing rate applied to lease liabilities is in the range of 7.80% per annum to 9.75% per annum based on the lease term.
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20

Provisions
Particulars As at Sep As at Sep k AsatMarch 31, | AsatMarch31, | Asat March 31,
30, 2024 30, 2023 2024 2023 2022
Non-current
Provision for employee benefits
- Compensated absences 152.87 129.93 137.59 120.55 107.22
- Gratuity (Refer note 37) 234.43 204.66 217.68 204.06 194.79
- Retention bonus 853 16.19 13.75 19.82 8.76
- Long Term Incentive - 27.20 10.80
Provision for warranty (Refer note 20.1, 20.2 and 20.3) 79.73 82.71 104.82 91.36 69.82
Total 475.56 433.49 473.84 462.99 391.39
Current
Provision for employee benefits
- Compensated absences 26.02 23.19 29.35 24,51 2227
- Gratuity (Refer note 37) 23.24 20.56 22.18 19.95 21.10
- Retention bonus 43.67 17.82 37.14 8.06 32.70
- Short Term Incentive 9.85 38.20 49.21 - -
Provision for warranty (Refer note 20.1, 20.2 and 20.3) 98.16 95.71 79.67 77.97 46.32
Provision for contingencies (Refer note 20.4) 103.90 100.37 102.50 85.36 68.95
Total 304.84 295.85 320.45 215.85 191.34

20.1 Provision is estimated for expected warranty claim in respect of products sold during the year based on past experience regarding defective claim of products and cost of rectification or

20.2

replacement.

in ision for

Particulars For the period For the period | For the year ended For the year For the year

ended ended k March 31, 2024 | ended March 31, | ended March 31,
30, 2024 30, 2023 2023 2022

Balance at the beginning of the period/year 184.49 169.33 169.33 116.14 96.42
Add: Provisions made during the period/year 216 28.83 69.42 113.77 72.65
Less: Provisions utilised during the period/year 18.76) (19.74) (54.26) (60.58) (52.93)
|Balance at the end of the period/year 177.89 178.42 184.49 169.33 116.14

20.3 Product warranties: The Group gives warranties on its products, undertaking to repair or replace the items that fail to perform satisfactorily during the warranty period and beyond the

204

warranty period at the discretion of the Group. Provisions made as at

30, 2024, Sep

30, 2023, March 31, 2024, March 31, 2023 and March 31, 2022 represents the

amount of the expected cost of meeting such obligations of rectification/replacement. The final determination of the amount will depend upon the receipt of claim and its settlement
thereof. The classification of the provision reflects the expected timing of cash outflow.

in provi for 2
Particulars For the period For the period | For the year ended For the year For the year
ended Sep ended b March 31, 2024 | ended March 31, | ended March 31,
30, 2024 30, 2023 2023 2022
Balance at the beginning of the period/year 102.90 85.36 85.36 68.95 57.07
Add: Provisions made during the period/year 1.00 15.01 17.54 16.41 11.88
Balance at the end of the period/year 103.90 100.37 102.90 85.36 68.95

20.5 Provision for contingencies are on account of certain legal matters where the Group anticipates probable outflow. The amount of provision is based on estimates made by the Group
considering the facts and circumstances of each case. The timing and amount of cash flow that will arise from these matters will be determined by the relevant authorities only on

21

settlement of these cases.

Trade payables
Particulars As at As at As at March 31, As at March 31, | Asat March 31,
30, 2024 30, 2023 2024 2023 2022
{a) Total outstanding dues of micro enterprises and small enterprises 405.67 478.43 492.99 589.31 540.74
i dit it i i Il
{b) Tnta'l outstanding dues of creditors other than micro enterprises and sma 3,150.60 3,408.26 3,161.95 3,601.60 3,745.87
enterprises
Total 3,565.36 3,886.69 3,654.94 4,280.91 4,286.61
SN
e ¥
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21.1 The average credit period on purchases is 30-75 days.
21.2 For explanations on the Group’s liquidity risk management processes refer note 39.

21.3 Trade payables from related parties are disclosed separately under note 38.

21.4 Disclosures as required under section 22 of the Micro, Small and Enterprises Devel Act, 2006 (MSMED Act):

The amounts due to Micro and Small Enterprises as defined in the ‘The Micro, Small and Medium Enterprises Development Act, 2006’ has been determined to the extent such parties

have been identified on the basis of information available with the Group. This has been relied upon by the auditors.

{Refer Note 1 below)

Particulars As at b As at As at March 31, As at March 31, | Asat March 31,
30, 2024 30, 2023 2024 2023 2022

(a) Principal amount due to suppliers registered under the MSMED Act and 315.94 400.00 409.76 520.63 489.85

remaining unpaid as at period/year end

{b) Interest due ta suppliers registered under the MSMED Act and remaining unpaid 89.73 78.43 83.23 68.68 50.89

as at period/year end

{c) Principal amounts paid to suppliers registered under the MSMED Act, beyond the 709.53 1,322.29 2,291.59 2,011.28 1,868.29

appointed day during the period/year

(d) Interest paid, other than under Section 16 of MSMED Act, to suppliers registered - - - - -

under the MSMED Act, beyond the appointed day during the period/year

(e) Interest paid, under Section 16 of MSMED Act, to suppliers registered under the - - - -

MSMED Act, along with the amount of the payment made to the supplier beyond

the appointed day during the period/year

(f} Interest due and payable towards suppliers registered under MSMED Act, for 6.50 9.75 14.54 17.79 10.23
already made

(g} Further interest remaining due and payable for earlier periods 83.23 68.68 68.68 50.89 40.66

(h) Amount of interest accrued and remaining unpaid at the end of the period/year 89.73 78.43 83.23 68.68 50.89

Note:

1) The Group is required to pay interest to vendors which are MSME enterprises as defined in the Micro, Small and Medium Enterprises Development Act, 2006 {(MSMED Act). As per the
MSMED Act in case of non- payment to MSME Vendors for a period exceeding 45 days the company is required to make interest payment at the rate of 3 times of the bank rate on the

due amount.
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21.5 Ageing of trade payables

As at September 30, 2024
Particulars Accruals Not due Outstanding for following periods from due date of payment Total
Less than 1 year 1.2 Years 2-3 years More than 3 years
Undisputed dues
- MSME 89.73 264.08 51.82 0.04 - 405.67
- Others 736.85 1,251.13 1,163.53 1.24 1.75 5.19 3,159.69
Disputed dues - - - -
- MSME - - - -
- Others - - . - . -
Total 826.58 1,515.21 1,215.35 1.28 1.75 5.19 3,565.36
As at September 30, 2023
Particulars Accruals Not due Outstanding for following periods from due date of payment Total
Less than 1 year 1-2 Years 2-3 years More than 3 years
Undisputed dues
- MSME 78.44 238.06 161.93 478.43
- Others 656.85 1,482.89 1,254.08 4.60 0.91 8.93 3,408.26
Disputed dues - - -
- MSME . - - -
- Others - - - - - .
Total 735.29 1,720.95 1,416.01 4.60 0.91 8.93 3,886.69
As at March 31, 2024
Particulars Accruals Not due Outstanding for following periods from due date of payment Total
Less than 1 year 1-2 Years 2-3 years More than 3 years
Undisputed dues
- MSME 83.23 279.73 130.03 - - 492.99
- Others 489.80 1,685.84 972.24 6.66 1.54 5.87 3,161.95
Disputed dues - - - -
- MSME -
- Others - . - -
Total 573.03 1,965.57 1,102.27 6.66 1.54 5.87 3,654.94
As at March 31, 2023
N Outstanding for following periods from due date of payment
Particulars Accruals Not due Total
Less than 1 year 1-2 Years 2-3 years More than 3 years
|Undisputed dues
- MSME 68.68 24094 279.69 589.31
- Others 225.35 2,262.99 1,182.41 4.96 7.60 8.29 3,691.60
P dues - 3 . = -
- MSME - -
- Others - - - Z
Total 294.03 2,503.93 1,462.10 4.96 7.60 8.29 4,280.91
As at March 31, 2022
Qutstanding for following periods from due date of payment
Particulars Accruals Not due Total
Less than 1 year 1-2 Years 2-3 years More than 3 years
Undisputed dues
- MSME - 153.77 386.60 0.06 031 540.74
- Others 191.58 1,973.92 1,559.44 12.11 0.28 8.54 3,745.87
Disputed dues - - .
- MSME -
- Others = . . - .
Total 191.58 2,127.69 1,946.04 12.17 0.28 8.85 4,286.61

e W
= /. M)Lq}
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22 Other current financial liabilities

~

5

|Particulars Asat b As at Sep b As at March 31, | As at March 31, | As at March 31,
30, 2024 30, 2023 2024 2023 2022

Current

Measured at amortised cost

Creditors for capital supplies 54.75 57.78 40.95 36.20 126,40

Purchase consideration payable to related parties towards

Business acquisitions (Refer Note 47) ° 239.82 239.82 239.82 239.82

Measured at fair value through profit or loss

Derivatives

- Foreign-exchange forward contract - 13.68 13,15 0.07 -

Total 54.75 311.28 293.92 276.08 366.22

=-es

Other current liabilities

Particulars As at Sep b Asat$ k As at March 31, | As at March 31, | As at March 31,
30, 2024 30, 2023 2024 2023 2022

Advance from customers 49.90 37.19 23.76 37.27 23.42

Statutory remittances 58.45 48.20 112,93 130.01 98.92

Unearned revenue 5.67 0.66

Total 114.02 86.05 136.69 167.28 122.34

= 2142 Seet

Current tax liabilities (net)

Particulars As at Sep t As at Sep As at March 31, | As at March 31, | As at March 31,
30, 2024 30, 2023 2024 2023 2022

Income tax [Net of advance tax (Rs 66.41 millions, September 30, 2023;

Rs. 258.57 millions, March 31, 2023: Rs. 160.42 millions; March 31, 106.45 51.92 0.27 27.90 2.85

2022: Rs. 72.7 millions})]

Total 106.45 51.92 0.27 27.90 9.85

Revenue from operations

Particulars For the period For the period For the year For the year For the year

ended ended k ended March | ended March | ended March

30, 2024 30, 2023 31, 2024 31,2023 31, 2022

Sales of products 9,027.87 9,458.87 17,611.93 16,857.21 14,743.27

Rendering of services 78.49 102.50 185.11 180.28 159.81

Other operating income

- Scrap sales 39.83 48.90 92.61 93.96 72.35

Total 9,146.19 5,610.27 17,889.65 17,131.45 14.975.43
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25.1

25.2

25.3

25.4

Disaggregation of revenue

The tables below present disaggregated revenue from contracts with customers by business segment and nature of contract. The Group believes that the below
disaggregation best depicts the nature, amount, timing and uncertainty of revenue and cash flows from economic factors. The revenue from contracts with customers

are disaggregated based on geography to comply with Ind AS 115,

R from with disaggregated based on

geography For the period For the period For the year For the year For the year
ended ber |ended ended March | ended March | ended March
30, 2024 30, 2023 31,2024 31,2023 31,2022
Domestic 5,955.68 6,110.48 11,412.99 10,531.12 9,419.47
Exports 3,150.68 3.450.89 6,384.05 6,506.37 5,483.61
Total revenue 9,106.36 9,561.37 17,797.04 17,037.49 14,903.08

The Group presently recognises its revenue from contract with customers
that is disclosed for reportable segment under Ind AS 108,

for the transfer of goods at a point in ti

me. This is consistent with the revenue information

External revenue by timing of revenue

For the period For the period For the year For the year For the year
ended $: ber | ended Septemk ended March | ended March | ended March
30, 2024 30, 2023 31,2024 31,2023 31, 2022
Goods transferred at a point in time 9,027.87 9,458.87 17,611.93 16,857.21 14,743.27
Rendering of services 78.49 102.50 185.11 180.28 159.81
Total 9,106.36 9,561.37 1=.l7,797.04 17,037.49 14,903.08

The Group receives payments from customers based upon contractual bil
unconditional.

ing schedules. Accounts receivable are recorded when the right to consider:

ation becomes

Reconciliation of r ised in the d of profit and loss with the contracted price:

For the period For the period For the year For the year For the year
Particulars ended ber |ended k ended March | ended March | ended March

30, 2024 30, 2023 31,2024 31,2023 31, 2022
Contracted price with the customers 9,106.36 9,561.37 17,797.04 17,037.49 14,903.08
Reduction towards variables considerations (Discounts, rebates, refunds, - - -
credits, price concessions)
ith

R from wit s {as per the Restated statement 9,106.36 9,561.37 17,797.04 17,037.49 14,903.08

of profit and loss)

25.5 There are no performance obligations that are unsatisfied or partially unsatisfied during the period/year ended September 30, 2024, September 30, 2023, March 31,

2024, March 31, 2023 and March 31, 2022.
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26 Other income

particulars e::;;he period e::;dthe perlold For the year ended | For the year ended | For the year ended
30,2024 30,2023 March 31, 2024 March 31, 2023 March 31, 2022
income on fi ial assets d at amortised cost
Bank deposits 0.61 1.94 2.90 1.87 1.46
Security deposit 0.20 0.19 0.38 0.36 0.34
0.81 2.13 3.28 2.23 1.80
on fi ial assets d at FVTPL
Gain on sale of mutual funds 0.78 2.26 4.59 1255 -
Fair value gain on investment - 0.30 - - -
0.78 2.56 4.59 12.55 -
Other non-operating income
Export incentives 70.09 87.22 145.75 163.52 194.17
Gain on foreign exchange transactions {net} 0.42 - - -
Interest on VAT and GST refund - - 0.27 6.94
Liabilities no longer required written back - 1.87 4.50
Sundry balance written back - - 8.78 0.87 -
Net gain on disposal of property, plant & equipment 1.28 3.06 3.10 0.22 5.38
Miscellaneous income 7.82 6.59 10.32 20.00 12.31
79.61 96.87 167.95 186.75 223.30
Total 81.20 101.56 175.82 201.53 225.10
27 Cost of
For the period For the period
Particulars ended ended For the year ended | For the year ended | For the year ended
30, 2024 30,2023 March 31, 2024 March 31, 2023 March 31, 2022
A.Inventories at the beginning of the period
Opening stock 1,911.71 1,836.60 1,836.60 1,800.09 1,495.82
8. Purchases
Purchases 6,716.11 7,364.05 13,447.53 12,941.59 11,712.88
C.Inventories at the end of the period
Closing stock 1,982.07 1,840.99 1,911.71 1,836.60 1,800.09
Total (A+B-C) 6,645.75 7,359.66 13,372.42 12,905.08 11,408.61
28 Changes in inventory of finished goods and work-in-progress
For the period For the period
Particulars ended ended k For the year ended | For the year ended | For the year ended
30, 2024 30, 2023 March 31, 2024 March 31, 2023 March 31, 2022
A. Opening balance
Finished goods 396.31 175.04 175.04 120.68 80.04
Work-in-progress 538.10 518.43 518.43 424.99 277.86
934.41 693.47 693.47 545.67 357.90
B. Closing balance
Finished goods 421.82 322.30 396.31 175.04 120.68
Work-in-progress 485.26 530.70 538.10 518.43 424.99
907.08 853.00 934.41 693.47 545.67
Total changes in inventories of finished goods and work-in-progress (A-B) 27.33 {159.53) (240.94) {147.80) {187.77)
29 Employee benefits exp
For the period For the period
Particulars ended b ended For the year ended | For the year ended | For the year ended
30, 2024 30, 2023 March 31, 2024 March 31, 2023 March 31, 2022
|Salaries, wages and bonus 633.34 612.45 1,207.84 1,078.94 960.90
Contributions to provident and other funds (Refer note 37) 25.52 24.46 49.52 49.75 47.66
Gratuity Expense {Refer note 37) ’ 18.60 17.76 36.16 35.47 30.89
Staff welfare expenses 75.56 67.82 141.20 140.44 133.81
Total 753.02 722.49 laﬂ4.72 1,304.60 1,173.26
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30 Finance costs

For the period For the period
Particulars ended Septemb ended k For the year ended | For the year ended | For the year ended
30, 2024 30, 2023 March 31, 2024 March 31, 2023 March 31, 2022
Interest and finance charges on financial liabilities carried at amortised cost
- Borrowings 100.61 97.95 195.26 17112 141.36
- Lease liabilities 4.26 1.18 218 2.82 3.34
- Dues of micro enterprises and small enterprises {Refer Note 21.4) 6.50 9.75 14.54 17.79 10.23
Other borrowing costs including loan processing fees 5.64 214 3.96 4,52 5.73
Interest on delayed payment of taxes/others 1.93 0.30 8.91 1.62 1.57
Total 118.94 111.32 224.85 197.87 162.23
31 Depreciation and amortisation expenses
For the period For the period For the year ended | For the year ended | For the year ended
Particulars ended ended March 31, 2024 March 31, 2023 March 31, 2022
30, 2024 30. 2023
Depreciation of property, plant and equipment (Refer note 4) 198.21 195.22 394.07 364.58 330.60
Depreciation of right-of-use assets {Refer note 4) 8.85 6.19 12.31 12.20 11.92
Amortisation of intangible assets {Refer note 6} 15.79 9.08 25.00 17.58 16.54
Total 222.85 210.49 431.38 394.36 359.06
32 Other
For the period For the period
|Particulars ended b ended For the year ended | For the year ended | For the year ended
30, 2024 30, 2023 March 31, 2024 March 31, 2023 March 31, 2022
Bad Debts written-off - . - - 175
Commission on Sales 0.54 0.62 119 116 0.72
Communication costs 129 131 272 2.49 3.06
Consumption of stores and spares 149.69 198.77 358.65 308.93 275.38
Corporate service charges 104.15 103.89 185.78 133.31 320.09
CSR Expenditure (Refer Note 32.4) - 3.12 6.24 3.02 2.56
Director fees (Refer note 32.2) 9.90 - .
Insurance 11.70 10.32 20.16 15.84 11.23
Legal and professional fees 19.30 27.58 134.78 56.44 44.38
Net loss on foreign currency transaction and translation 11.51 16.96 27.42 21.18 734
Packing, freight and forwarding charges 43.32 52.05 90.70 100.42 101.68
Payments to auditors (Refer Note 32,1) 5.46 5.46 10.95 6.86 6.74
Power and fuel 140.34 144.92 280.85 274,58 256.68
Printing and stationary 234 2.33 6.30 5.96 6.18
Allowance for doubtful debts (Refer note 13.4) 4.84 4.53 0.38 0.99
Rates and taxes 7.12 5.48 11.63 13.05 1129
Rent 0.11 0.11 0.39 0.30 0.28
Repairs and maintenance:
Plant and machinery 54.34 61.02 116.00 111.15 94.71
Buildings 14.10 20.53 36.93 34.24 33.35
Others 14.05 1175 27.85 3172 35.12
Royalty 44.52 222,45 256.00 421.22 407.50
Security expenses 12.06 11.83 23.54 20.20 19.30
Subcontracting expenses 124.01 163.55 283.13 299.23 233.48
Travelling and conveyance 479 7.33 14.33 14.90 7.15
‘Warranty expenses {net) (Refer Note 20.2) 2,16 28.83 69.42 113.77 72.65
Miscellaneous expenses 8.69 23.02 33.98 33.02 24.19
Total 790.33 1,12_7.76 1h999.32 2,022.99 1,977.80
32.1 Auditors remuneration and out-of-pocket
particulars enzoer dthe peric:d ean‘: dthe period For the year ended | For the year ended | For the year ended
30, 2024 30,2023 March 31, 2024 March 31, 2023 March 31, 2022
As Auditor:
- Statutory audit 491 491 9.81 6.02 5.88
- Tax audit 0.35 0.35 0.70 057 0.54
- Other services (Refer note 32.3) 0.06 0.06 0.17 0.10 0.05
- Reimbursement of Expenses 0.14 0.14 0.27 0.17 0.27
Total 5.46 5.46 Eﬁ 6.86 6.74
32.2 Directors' fees includes directors’ sitting fees of Rs. 2.20 millions for the period/year ended Sep ber 30, 2024 {Sep ber 30, 2023 : Nil; March 31, 2024: Nil; March 31, 2023: Nil; March
31, 2022: Nil).

32.3 Other services is net of fees charged for IPO services of ® 22.22 millions which is recoverable from Holding company - Carraro International S.E. for the period ended September 30, 2024,
(September 30, 2023 : Nil; March 31, 2024: Nil; March 31, 2023: Nif; March 31, 2022: Nil).
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32.4 Expenses on corporate soclal responsibility
No. |Particulars For the period ended | For the period ended | For the year ended For the year ended For the year ended
September 30, 2024 | September 30, 2023 March 31, 2024 March 31, 2023 March 31, 2022
1 |Amount required to be spent by the Company during the period/year {under Section 3.12 6.24 3.02 253
135 of the Companies Act, 2013}
2 |Amount of expenditure incurred
(i} Construction/acquisition of any asset - - -
(ii) On purposes other than {i) above 3.12 6.24 3.02 256
3 |Amount not spent during the periad/year
{i) Construction/acquisition of any asset - - -
{ii) On purposes other than (i) above -
4 |Amount of shortfall for the period/year .
5 |Amount of cumulative shortfall at the end of the period/year -
6 |Reason for shortfall -
7 |Amount yet to be spent/paid .

£  |Details of Related party transactions Not Applic Not Applicabl Not Appli Not Applicable Not Applicable

9 [Liability incurred by entering into contractual obligations -

10 |Nature of CSR activities: - Training & Education | Training & Education | Training & Education | Training & Education
NAPS Apprenticeship 3.12 6.07 152 -
Ranjangaon Grampanchayat 0.50 0.35
Matoshree Seva Charitable Trust 0.17 1.00 -
Dream Facility Services Pvt. Ltd. - 195
Aditeya Pharmaceuticals - 0.26

a.  Amount required to be spent by the Company under Section 135 of the Companies Act, 2013 has been calculated for the entire financial period/year.




Carraro India Limited {Formerly known as Carraro India Private Limited)
CIN: US2608PN1997PLL132629

Notes to the Restated Consclidated Financial Information

All amounts are ® in Milllons unless otherwlse stated

33 Current tax and deferred tax expense/{credit)

33.1 Income tax expense in the restated of profit and loss
Particulars For the period ended | For the period ended 1 Forthe year ended For the year ended For the year ended
September 30,2024 | September 30,2023 |  Moarch 31, 2024 March 31, 2023 March 31, 2022
Current tax:
In respect of current period/year 173.14 132.28 248.23 190.32 89.76
Short provision of tax relating to earlier periods/years - - (4.66) {0.91) 2.25
173.14 132.28 243.57 189.41 92,01
Deferred tax expense/ {credit) =
In respect of current period/year 11.31) |42.01) 125.48| 118.12) 8.931
(1.31) {42.01) (25.48) {18.12) (8.93)
Total tax expense ised in the reporting period/y, 171.83 90.27 218.03 171.29 83.08
33.2 Income tax recognised in restated other comprehensive income
Particulars For the period ended | For the period ended | For the year ended For the year ended For the year ended
September 30, 2024 | September 30, 2023 March 31, 2024 March 31, 2023 March 31, 2022
i) Deferred tax
Remeasurement of defined benefit plans 0.35 12.22) 2.73) 14.86) 9.28
Total 0.3_5 D.I_ZL IZJ_BL iﬂ.BEH 9.1&
33.3 Reconciliation of income tax expense and the accounting profit multiptied by Company's domestic tax rate:
Particulars Far the period ended | For the period ended | For the year ended For the year ended For the year ended
September 30, 2024 | September 30, 2023 March 31, 2024 March 31, 2023 March 31, 2022
Restated Profit before tax 669.17 339.64 843.72 655.88 307.34
ITax rate 25.17%) 25.17%)| 25.17%, 25.17%} 25.17%;
Income Tax using the Company's domestic Tax rate # 168.42 85.48 212.35 165.07 77.35
Effect of items that are not deductible in determining taxable profit 1.91 2.68 9.73 6.41 3.80
Income tax related to earlier period/year - (4.66) (0.91) 225
Others 1.50 2.11 0.67 0.72 10.32)
Income tax expense in Restated C of Profit and 171.83 90.27 218.09 171.29 83.08
Loss

#The tax rate used for the reconciliations above is the corporate tax rate plus surcharge (as applicable) on corporate tax, education cess and secondary and higher education cess on corporate tax, payable by

corporate entities in India on taxable profits under Income Tax Act, 1961.

In pursuance of Section 115BAA of the Income Tax Act, 1961 announced by the Government of india through Taxation Laws {Amendment) Ordinance, 2019, the Group has opted for irrevocable option of shifting

10 lower tax rate w.e.f. FY 19-20.

33.4 The Group does not have any transaction which is not recorded in the books of account that has been surrendered or disclosed as income during any of the above years in the tax assessments under the Income
Tax Act, 1961 {such as, search or survey or any other relevant provisions of the Income Tax Act, 1961).
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34 Earnings per Equity Share

35

30,2023 : Rs. 5.49 millions , March 31, 2024 :Rs. 64.6 millions,
March 31, 2023: Rs. 21.7 millions, March 31, 2022: Rs. 114.5

millions}]

Particulars For the period For the period For the year ended | For the year ended | For the year ended

ended September | ended September March 31, 2024 March 31, 2023 March 31, 2022

30, 2024 30, 2023
(a) Restated Consolidated Profit for the period / year 497.34 249.37 625.63 484,59 224.26
{b) Weighted average number of ordinary shares outstanding 56,851,538 56,851,538 56,851,538 56,851,538 56,851,538
for the purpose of restated basic earnings per share {(numbers)
|
(c) Effect of potential ordinary shares {(numbers) - - - - |
(d) Weighted average number of ordinary shares in computing 56,851,538 56,851,538 56,851,538 56,851,538 56,851,538
restated diluted earnings per share [(b) + {c)] (numbers)
(e) Restated Earnings per share on profit for the period / year
(face value of X 10/- each)
— Basic [(a)/(b)] (%) 8.75 439 11.00 8.52 3.94
~ Diluted [(a}/(d)] (%) 8.75 4.39 11.00 8.52 3.94
Contingent liabilities and commitments
Particulars As at September 30, |As at September 30,| As at March 31, As at March 31, As at March 31,
2024 2023 2024 2023 2022

(i} Contingent Liabilities **
a) Income tax matters™# 1,926.07 1,631.61 1,796.07 1,548.52 1,607.73
b) Indirect tax matters 9.20 - 9.20 - -
(i) Capital commitments
Estimated amount of contracts in capital account remaining to
be executed [net of advances Rs. 125.59 millions (September 375.51 485.55 381.88 183.64 356.34

* Claims against the Company not acknowledged as debts

Future cash flows in respect of above matter are determinable only on receipt of judgements / decisions pending at various forums / authorities.

# The Group has ongoing disputes with Income Tax Authorities relating to tax treatment of certain items. These mainly include disallowed expenses, tax treatment of certain
expenses claimed by the Group as deductions and such similar matters. Most of these disputes and/or disallowances, being repetitive in nature, have been raised by the
income tax authorities consistently in most of the years. The Group has a right of appeal to the Commissioner of Income Tax (Appeals), or CIT {A), the Dispute Resolution
Panel, or DRP, and to the Income Tax Appellate Tribunal, or ITAT, against adverse decisions by the assessing officer, DRP or CIT (A), as applicable. The income tax authorities
have similar rights of appeal to the ITAT against adverse decisions by the CIiT {A)} or DRP. The Group has a further right of appeal to the High Court of Bombay or Supreme
Court against adverse decisions by the appellate authorities for matters involving substantial question of law. The income tax authorities have similar rights of appeal. The
amounts involved are based on the demand notices received by the Group.

35.1 The Group does not expect any outflow of economic resources in respect of the above and therefore no provision was made in respect thereof.
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36 Segment information
36.1 The Group is primarily engaged in the business of manufacturing automotive equipments, parts and components development and export of design engineering services. In
view of the same, the entire business has been considered as a single segment in terms of Ind AS 108 on Operating Segments. The Group has identified one operating
segment which is consistent with the internal reporting provided to the Board of Directors, who has been identified as the chief operating decision maker (CODM). The
CODM is responsible for allocating resources and assessing performance of the operating segment of the Group.

36.2 Geographical information
The Group operates in two geographical environment i.e. in India and outside India.

The Group's revenue from continuing operations from external customers by location of operations and information about its non-current assets by location of assets are

detailed below:

Revenue from External Customers
Particulars en?er dt::;zr::er en:ic: dt:::t:'l::er For the year ended | For the year ended | For the year ended
30, 2024 30, 2023 March 31, 2024 March 31, 2023 March 31, 2022
Within India 5,955.68 6,110.48 11,412.99 10,531.12 9,419.47
Outside India 3,150.68 3,450.89 6,384.05 6,506.37 5,483.61
Total 9,106.36 9,561.37 17,797.04 17,037.49 14,903.08

All non-current assets of the Group are located within India.

36.3 Information about major customers
Included in revenue arising from sales of goods of X 3,094.20 millions {period ended September 30, 2023 : % 2,672.47 millions, year ended March 31, 2024 : £ 5,944.82
millions, year ended March 31, 2023: X 7,241.07 millions, year ended March 31, 2022: X 4,544.17 millions) and from rendering of design services of X 104.76 millions (period
ended September 30, 2023: X 102.50 millions, year ended March 31, 2024: X 205.71 millions, year ended March 31, 2023: % 180.28 millions, March 31, 2022: € 159.81
millions ) which arose from sales to its major customers which accounts for the period/year ended 35.12% (September 30, 2023: 29.02 %; March 31, 2024: 33.53 %; March
31, 2023: 42.68 %, March 31, 2022: 30.78 %) of the total revenue from operations.
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37 Employee benefit plans

37.1 Defined contribution plans:

The Group participates in Provident fund as defined contribution plans on behalf of relevant personnel. Any expense recognised in relation to provident fund represents the value
of contributions payable during the period by the Group at rates specified by the rules of provident fund. The only amounts included in the balance sheet are those relating to the
prior months contributions that were not paid until after the end of the reporting period.

{a) Provident fund

In accordance with the Employee’s Provident Fund and Miscellaneous Provisions Act, 1952, eligible employees of the Group are entitled to receive benefits in respect of provident
fund, a defined contribution plan, in which both employees and the Company make monthly contributions at a specified percentage of the covered employees’ salary. The
contributions, as specified under the law, are made to the provident fund administered and managed by Government of India (GOI). The Group has no further obligations under the
fund managed by the GOI beyond its monthly contributions which are charged to the restated statement of Profit and Loss in the period they are incurred. The benefits are paid to
employees on their retirement or resignation from the Group.

Contribution to defined contribution plans, recognised in the restated consolidated statement of profit and loss under employee benefits expense, are as under:

< Forth - -
particulars fr: ce perlo:.i e::;;te peno.d For the year ended | For the year ended | For the year ended
30,2024 30,2023 March 31, 2024 March 31, 2023 March 31, 2022
i) Contribution to employees provident fund 25.52 24.46 49.36 48.95 47.66
ii) Contribution to employee state insurance scheme - - 0.16 0.80 -
Total 25.52 24.46 49.52 49.75 47.66

37.2 Defined benefit plans:

{a) Gratuity

The Group has an obligation towards gratuity, a unfunded defined benefit retirement plan covering all employees. The plan provides for lump sum payment to vested employees at
retirement or at death while in employment or on termination of the employment of an amount equivalent to 15 days salary, as applicable, payable for each completed year of
service. Vesting occurs upon completion of five years of service. The Group accounts for the liability for gratuity benefits payable in the future based on an actuarial valuation. The
Group does not make contributions to any funds.

The most recent actuarial valuation of the present value of the defined benefit obligation was carried out for the period ended September 30, 2024 by an independent actuary. The
present value of the defined benefit obligation, and the related current service cost and past service cost, were measured using the projected unit credit method.

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

{1) Actuarial Risk:

It is the risk that benefits will cost more than expected. This can arise due to one of the following reasons:

Adverse Salary Growth Experience: Salary hikes that are higher than the assumed salary escalation will result into an increase in Obligation at a rate that is higher than expected.
Variability in mortality rates: If actual mortality rates are higher than assumed mortality rate assumption than the Gratuity Benefits will be paid earlier than expected. Since there is
no condition of vesting on the death benefit, the acceleration of cashflow will lead to an actuarial loss or gain depending on the relative values of the assumed salary growth and
discount rate.

Variability in withdrawal rates : If actual withdrawal rates are higher than assumed withdrawal rate assumption than the Gratuity Benefits will be paid earlier than expected. The
impact of this will depend on whether the benefits are vested as at the resignation date.

{2) Liquidity Risk:
Employees with high salaries and long durations or those higher in hierarchy, accumulate significant level of benefits. If some of such employees resign/retire from the company
there can be strain on the cashflows.

(3) Market Risk:

Market risk is a collective term for risks that are related to the changes and fluctuations of the financial markets. One actuarial assumption that has a material effect is the discount
rate. The discount rate reflects the time value of money. An increase in discount rate leads to decrease in Defined Benefit Obligation of the plan benefits & vice versa. This
assumption depends on the yields on the corporate/government bonds and hence the valuation of liability is exposed to fluctuations in the yields as at the valuation date.

(4) Legislative Risk:

Legislative risk is the risk of increase in the plan liabilities or reduction in the plan assets due to change in the legislation/regulation. The government may amend the Payment of
Gratuity Act thus requiring the companies to pay higher benefits to the employees. This will directly affect the present value of the Defined Benefit Obligation and the same will
have to be recognized immediately in the year when any such amendment is effective.
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{B) Principal actuarial assumptions used:
The principal assumptions used for the purposes of the actuarial valuations were as follows.

3. Expected return of Assets Not Applicable

4, Rate of employee turnover

Not Applicable

Not Applicable

Not Applicable

Particulars As at September 30,|As at September 30,| As at March 31, As at March 31, As at March 31,
2024 2023 2024 2023 2022

1. Discount rate 6.78%-6.84% p.a | 7.40%-7.35% p.a. 7.20% p.a 7.30%-7.41% p.a 6.95% - 7.30%

2. Salary escalation

- Corporate 8.00% p.a 8.00% p.a 8.00% p.a 8.00% p.a 8.00% p.a

Not Applicable

25 & Below 16% - 18% 16% - 18% 16% - 18% 16% - 18% 16% - 18%
2510 35 8% - 18% 8% - 18% 8% - 18% 8% - 18% 8% - 18%
35t045 6% - 18% 6% - 18% 6% - 18% 6% - 18% 6% - 18%
45 to 55 13% - 18% 13% - 18% 13% - 18% 13%- 18% 13% - 18%
55 and above 7% - 18% 7% - 18% 7% - 18% 7% - 18% 7% - 18%
5. Mortality rate Indian Assured Lives Mortality (2012-14) Table
{C) Expenses recognised in the restated cc lidated stat t of profit and loss
i For th j i
Particulars JorJ ,e penoL liorJtl:e perloL For the year ended | For the year ended | For the year ended
30, 2024 30,2023 March 31, 2024 March 31, 2023 March 31, 2022
Current service cost 1037 9.84 20.32 21.28 21.48
Interest on net defined benefit liability / {asset) 8.24 7.92 15.84 14.18 9.41
Components of defined benefit cost recognised restated consolidated
statement of profit and loss (Refer note 29) 18.60 17.76 36.16 35.47 30.89

The current service cost and the net interest expenses are included in the 'Employee benefits expenses’ line item in the restated consolidated statement of profit and loss.

{D) Expenses recognized in the Restated Other Comprehensive Income {OCI)
Particgians en:: dt::;(:::er enf;: dt:::tee:::er For the year ended | For the year ended | For the year ended
30, 2024 30, 2023 March 31, 2024 March 31, 2023 March 31, 2022
Actuarial {gains)/losses on obligation
- Due to changes in demographic assumptions - - - - -
- Due to changes in financial assumptions 6.36 0.11 3.37 (7.89) {45.98)
- Due to experience adjustment (4.99) (8.95) (14.20) (11.40) 82.87
Net (income)/expense for the year recognized in OCI 1.37 (8.84) (10.83) (19.29) 36.89
{E) Amount recognised in the restated consolidated statement of assets and liabilities
Particulars As at September 30,|As at September 30,| As at March 31, As at March 31, As at March 31,
2024 2023 2024 2023 2022
Present value of unfunded defined benefit obligation 257.67 225.22 239.86 224.01 215.89
Net liability arising from defined benefit obligation 257.67 225.22 239.86 224.01| 215.89
{F) Net liability recognised in the restated consolidated statement of assets and liabilities
Particulars As at September 30,|As at September 30,| As at March 31, As at March 31, As at March 31,
2024 2023 2024 2023 2022
Non-current provision 234.43 204.66 217.68 204.06 194.79
Current provision 23.24 20.56 22.18 19.95 21.10
Total 257.67 225.22 239.86! 224.01 215.89
{G) Movements in the present value of defined benefit obligation are as follows:
Particulars For the period For the period
ended September | ended September For the year ended | For the year ended | For the year ended
30, 2024 30,2023 March 31, 2024 March 31, 2023 March 31, 2022
Opening defined benefit obligation 239.87 224,01 224.01 215.89 154.86
Current service cost 10.37 9.84 20.32 21.28 21.48
Interest cost 8.24 7.92 15.84 14.18 9.41
Actuarial losses 1.38 (8.84) (10.83) (19.29) 36.89
Benefits paid (2.19) (7.71) {9.48) (8.05) (6.75)
Closing defined benefit obligation 257.67 225.22 239.86 224.01 215.89
[T —_—
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{H) Maturity profile of defined benefit obligation:

Projected benefits payable in future years from the date of reporting

For the period

For the period

For the year ended | For the year ended | For the year ended
e"d":ofez‘:;mber e"de:of‘;'(’::smbe' March31,2024 | March31,2023 | March 31,2022

Year 1 cashflow 23.24 20.56 22.18 19.95 21.10
Year 2 cashflow 36.74 20.64 20.28 20.45 17.56
Year 3 cashflow 21.92 33.54 37.37 21.79 18.20
Year 4 cashflow 32.77 19.34 21.40 35.62 19.49
Year 5 cashflow 21.90 28.94 30.25 19.36 31.07
Year 6 to year 10 cashflow 109.29 97.39 102.93 102.92 95.07

(1) Sensitivity analysis

A description of methods used for sensitivity analysis and its Limitations:

Sensitivity analysis is performed by varying a single parameter while keeping all the other parameters unchanged. Sensitivity analysis fails to focus on the interrelationship between
underlying parameters. Hence, the results may vary if two or more variables are changed simuitaneously. The method used does not indicate anything about the likelihood of

change in any parameter and the extent of the change if any.

There was no change in the methods and assumptions used in the preparation of the Sensitivity Analysis from previous period/year.

(% change)

Impact of -0.5% change
(% change)

Rate of salary increase
Impact of +0.5% change
(% change)

Impact of -0.5% change
(% change)

{2.12%) to (3.48%)

266.90
2.21%t0 3.71%

266.72
2.17% to 3.64%

249,05

(2.10%) to (3.45%)

(2.12%) to (3.52%)

233.38
2.21% 10 3.75%

233.27
2.19% to 3.70%

217.58

(2.12%) to {3.51%)

(2.13%) to (3.49%)

248.49
2.22% t0 3.71%

24838
2.19% to 3.67%

231.79

(2.12%) to (3.48%)

(2.17%) to (3.55%)

232.21
2.26% t0 3.78%

232.13

2.24% t0 3.74%
21631
(2.16%) to (3.55%)

:"er::’e'::: benefits payable in future periods/years from the date of enz::dt:: ;t::::er enl;oerdt: ;ee::::er For the year ended | For the year ended | For the year ended
30, 2024 30,2023 March 31, 2024 March 31, 2023 March 31, 2022

Projected benefit obligation on current assumptions

Rate of discounting

Impact of +0.5% change 248.97 217.56 231.77 216.30 205.97

(2.34%) to (3.73%)

222.01
2.45%t0 3.71%

229.32
2.41% to 3.92%

206.01

(2.33%) to (3.71%)

(3) Other disclosures

The weighted average duration of the obligations is 4.72 years to 7.59 years (September 30, 2023: 4.85 years to 7.86 years; March 31, 2024: 4.8 years to 7.61 years, March 31, 2023
is 4.92 years to 7.82 years; as at March 31, 2022: 5.03 years to 8.07 years).
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38 Related party disclosures

38.1 Details of related parties

Description of relationship Name of the related party
Ultimate Holding Company Carraro SpA (Holding Company of Carraro international S.E.|
Holding Company Carraro International S.E. [Direct Holding Company, w.e.f. August 01, 2020}

Subsidiary Company (where control exists| Carraro Technologies India Private Limited w.e.f. June 28, 2024}
Fellow Subsidiaries Carraro Argentina S.A.

{With whom there are transactions during the  [Carraro Finance S.A.

period/year) Carraro Drive Tech ltalia SpA

Carraro China Drive Systems Co. Ltd.

Carraro Drive Tech Do Brasil Ltda {(wound up on August 18, 2021}

Siap SpA

Carraro Lux-Tech-R&D Center

Key Management Personnel Balaji Gopalan, Managing Director

Sudhendra Mannikar, Whole-time Director and Chief Operating Officer
Nakul Patil, Company Secretary {December 02, 2024 onwards

Jui Bhargave, Company Secretary (From April 03. 2023 to October 17, 2024)
Rakhi Makhloga, Company Secretaty (ugto January 12, 2023)

Tomaso Mario Carraro, Director

Enrico Elio Gomiero, Director

Andrea Conchetto, Director (w.e.f July 03, 2024)

Ettore Francesco Senui, Director (w.e.f August 09, 2024)

Matteo Bonino, Interim CFO (from July 03, 2024 to August 09, 2024)

Davide Grossi, Whole-time Director and Chief Financial Officer

(Chief Financial Officer - from February 08, 2023 to September 30, 2023, Chief Financial Officer from
August 02, 2024 and Whole-time Director from August 09, 2024)

382 Ti during the year with related parties
S. No. [Particulars For the period ended | For the period ended| For the year ended | For the year ended | For the year ended
30, 2024 30, 2023 March 31, 2024 March 31, 2023 March 31, 2022
A|Purchase of Raw Material
Carraro SpA 4.07 8.61 17.18 14.46 6.96
Siap SpA 252.08 32423 647.48 467.19 346,93
Carraro Drive Tech ltalia SpA 53.94 70.20 136.58 140.70 120.75
Carraro China Drive Systems Co. Ltd. 16.05 31.80 43.91 49.06 100.23
Carraro Drive Tech Do Brasil Lida - - - 0.01
Carraro Argentina S.A. - - 0.03 -
Total 326.14 434.84 845.15 671.44 574.88
B|Purchase of intangible assets
Carraro SpA 271.08 E -
Total - - 271.08 - -
C|Purchase of fixed assets
Carraro Drive Tech Do Brasil Ltda - - 7.89
Carraro Drive Tech Italia SpA - - - 1.87 -
Total - - - 1.87 7.89
D|Royalty charged
Carraro SpA 30.58 30.46 56.09 56.11 407.50
Carraro Drive Tech Italia SpA 13.94 191.99 199.91 365.11 =
Total 44.52 222.45 256.00 421.22 407.50
E|Sale of Goods
Carraro SpA 3.46 261 15.56 10.52 2462
Carraro Drive Tech Italia SpA 2,944.28 3,240.30 5,944.82 5,505.39 4,482.46
Carraro China Drive Systems Co. Ltd B5.0G7 41.18 95.78 90.98 103.59
Carraro Argentina S.A. 9.88 0.99 4.92 17.35 26.08
Stap SpA 0.68 2.75 6.05 5.16 447
Total 3,043.37 3,287.83 6,067.13 5,629.40 4,641.22
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S. No. |Particulars For the period ended | For the period ended| For the year ended | For the year ended | For the year ended
ber 30, 2024 P ber 30, 2023 March 31, 2024 March 31, 2023 March 31, 2022

F|Sale of Fixed Assets

Carraro Drive Tech Italia SpA - 5.27 5.27 -
Carraro China Drive Systems Co. Ltd. - - 0.58 =
Total - 5.27 5.85 - -
G|Other Services Rendered
Carraro SpA 5.48 5.77 9.51 13.57 10.01
Total 5.48 5.77 9.51 13.57 10.01
H|Professional Fees
Carraro SpA 14.98 15.18 91.49 23.98 10.79
Carraro Finance S.A. 6.78 7.51 16.15 8.67 9.19
Total 21.76 22.69 107.64 32.65 19.98
1|Corporate Service Charges
Carraro SpA 61.17 58.82 122.39 111.07 165.89
Carraro Drive Tech Halia SpA 28.00 29.89 63.39 22.24 154.21
Total 89.17 88.71 185.78 133,31 320.10
J|Reimbursement of Expenses to
Carraro SpA 1.44 144 - 9.69
Carraro China Drive Systems Co. Ltd. - 0.03 -
Total - 1.44 1.44 0.03 9.69
€ Ge
Carraro SpA - - - 2.81
Carraro China Drive Systems Co. Ltd. 1.25 = - 0.22 1.71
Carraro Drive Tech Italia SpA 517 0.98 1.19 6.41 0.73
Carraro International S.E. 76.60 . - 0.70
Siap SpA - = 1.82 -
Total 83.02 0.98 3.01 6.63 5.95
L|Warranty Claims Paid
Carraro Drive Tech lalia SpA 2.15 9.92 35.89 38.86 35.68
Carraro China Drive Systems Co. Ltd. - 0.67

Total 2.15 9.92 35.89 38.86 36.35
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S. No. |Particulars For the period ended | For the period ended| For the year ended | For the year ended | For the year ended
P 30, 2024 ber 30, 2023 March 31, 2024 March 31, 2023 March 31, 2022
M|Remuneration paid
Key managerial personnel
Balaji Gopalan 41.72 14.54 27.75 22.59 31.00
Sudhendra Mannikar 27.59 9.01 17.94 14.32 19.40
Davide Grossi 2.40 6.89 7.69 5.89 -
Jui Bhargave 0.39 031 0.63 -
Rakhi Makhloga - - - 0.74 0.80
Total 72.10 30.75 54.01 43.54 51.20
N|Dividend Paid
Carraro International S.E. - - 220.00 50.00
Total - - 220.00 50.00
P[interest on Loan availed
Carraro Finance S.A. 19.30 17.7¢ 37.27 19.30
Total 19.30 12.70 37.27 19.30 =
Q/|Sale of Design Services
Carraro Lux-Tech-R&D Center 9.93 220 14.35 .
Carraro SpA 68.01 100.30 170.75 180.28 159.81
Total 77.94 102.50 185.10 180.28 159.81

The transactions with related parties are made in the normal course of business and on terms equivalent to thos

e that prevail in arm’s length transactions. All the related party

trar arer d and app! ] by board of directors.
383 ding with related parties
S. No. |particulars As at September 30, | Asat September 30, | As at March 31, As at March 31, As at March 31,
2024 2023 2024 2023 2022
A|Trade Payables
Carraro SpA 157.71 93.70 166.69 139.73 161.46
Carraro Drive Tech Italia SpA 86.79 200.12 134.89 416.14 179.53
Siap SpA 181.44 150.30 205.18 144.05 79.24
Carraro China Drive Systems Co. Ltd. 9,27 15.68 3.80 0.94 41.88
Carraro Finance S.A. 13.26 1241 12.60 0.98 3.27
Carraro Argentina S.A. - - - 0.00 -
Total 448.48 478.20 523.16 701.84 465.38
B|Trade Receivables
Carraro SpA 39.50 74.58 46.19 77.50 77.75
Carraro International S.E. 8.85 - - - 7.03
Carraro Drive Tech Italia SpA 419.88 1,292.42 821.94 997.07 462.91
Carraro Argentina S.A. 12.41 8.77 13.63 34.30 21.78
Siap SpA 0.00 361 024 0.65 0.54
Carraro China Drive Systems Co. Ltd. 18.00 11.87 13.58 24.71 28.03
Carraro Lux-Tech-R&D Center 5.30 218 8.44 -
Total 503.95 1,393.43 904.02 1,134.23 598.04
C|Loans Outstanding
Carraro Finance S.A. 467.65 439.65 451.05 448.00
Total 467.65 439.65 451.05 448.00 -
D|Unearned revenue
Carraro SpA 4.90 0.65 - -
Carraro Lux-Tech-R&D Center 0.72 0.01 -
Total 5.62 0.66 = =
E|Other financial assets
Carraro International S.E. 76.60 - -
Total 76.60 - = -

owed by related parties.

Further, the Group has neither given nor availed any guarantee from related parties

The amount outstanding are unsecured and will be settled in cash. No expense has been recognised in the current or prior years for bad or doubtful debts in respect of amounts

i lon of key fal 1
The remuneration of the key management personnel of the Company, is set out below in aggregzate for each of the categories specified in Ind AS 24:

For the period ended | For the period ended | For the year ended | For the year ended | For the year ended
Particulars ber 30, 2024 30, 2023 March 31, 2024 March 31, 2023 March 31, 2022
Short-term employee benefits 72.10 30.75 54.01 43.54 51.20
Post-employment benefits - - = -
Total 72.10 30.75 54.01 43.54 51.20

(a} The remuneration to the key managerial personnel does not include the provisions made for gratuity and compensated absences, as they are determined on an actuarial basis

for the Group as a whole.

(b} All decisions relating to the remuneration of the Directors are taken by the Board of Directors of the Group, in accordance with shareholders’ approval, wherever necessary.
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38.4 Related party transactions eliminated during the period/year while preparing the Restated Consolidated Financial Information
1 Carraro India Limited (Formerly known as Carraro India Private Limited)

5. No. |Particulars For the period ended | For the period ended| For the year ended | For the year ended | For the year ended
ber 30, 2024 ber 30, 2023 March 31, 2024 March 31, 2023 March 31, 2022
A|Other Services Rendered
Carraro Technologies India Private Limited 1.54 0.93 2.70 2.03 2.28
Total 1.54 0.93 2.70 2.03 2.28
B|Professional Fees
Carraro Technologies India Private Limited 26.27 - 20.60 -
Total 26.27 - 20.60 -
C|Rent and other expenses
Carraro Technologies India Private Limited 2.01 201 3.52 3.42 9.02
Total 2.01 2.01 3.92 3.42 9.02
2 Carraro Technol India Private Limited
S. No. |Particulars For the period ended | For the period ended| For the year ended | For the year ended | For the year ended
ber 30, 2024 | September 30, 2023 March 31, 2024 March 31, 2023 March 31, 2022
A|Sale of Design Services
Carraro India Limited (Previously ‘Carraro India
Private Limited') 26.27 - 20.60 -
Total 26.27 - 20.60 -
B|Other Services
Carraro India Limited (Previously 'Carraro India
Private Limited') 2.01 2.01 3.92 3.42 9.02
Total 2.01 2.01 3.92 3.42 9.02
= =
C|Legal and professional Fees
Carraro India Limited (Previously 'Carraro India
Private Limited') 1.54 0.93 2.70 2.03 2.28
Total 154 0.93 2.70 2.03 2.28
38.5 Amounts outstanding with related parties as at the period/year end eliminated while preparing the d C lid Financial Inf
1 Carraro India Limited {Formerly known as Carraro India Private Limited}
5. No. |Particulars As at September 30, | As at September 30, As at March 31, As at March 31, As at March 31,
2024 2023 2024 2023 2022
A|Trade Payables
Carraro Technologies India Private Limited 14.54 2.85 18.99 0.08 0.68
Total 14,54 2.85 18.99 0.08 0.69
8|Trade Receivables
Carraro Technologies India Private Limited 0.88 1.39 0.68 0.46 0.61
Total 0.88 1.39 0.68 0.46 0.61
2 Carraro Technologies India Private Limited
S. No, [Particulars As at September 30, | As at September 30, As at March 31, As at March 31, As at March 31,
2024 2023 2024 2023 2022
A|Trade Payables
Carraro India Limited (Formerly known as 0.88 139 0.68 0.46 0.61
Carraro India Private Limited)
Total 0.88 1.39 0.68 0.46 0.61
B|Trade Receivables
Carraro India Limited (Formerly known as 14.54 2.85 18.99 0.08 0.69
Carraro India Private Limited)
Total “ﬁ“ 2_85 18.99 0.08 0.69
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39 Fi ial instr and risk

39.1 Capital risk management

The Group manages its capital to ensure that it will be able to continue as going concern while maximising the return to stakeholders through the optimisation of the debt and equity balance. The capital structure of
the Group consists of net debt offset by cash and bank balances and total equity of the Group.

3 As at September 30, As at September As at March 31, As at March 31, | As at March 31, 2022
Particulars 2024 30, 2023 2024 2023
Long term debt* 1,652.77 1,109.99 1,236.16 1,332.39 890.14
Short term debt* 464.99 887.26 91354 585.18 932.62
Less: Cash and cash equivalents (970.03) (592.18) (1,035.96) (1,049.89) (1,039.64)
Net debt 1,147.73 1,405.07 1,113.74 867.68 783.12
Total Equity 4,194.42 3,629.62 3,698.18 3,373.76 2,924.92
Net debt to equity ratio 0.27) 0.39 0.30 0.26/ 0.27
Debt to equity ratio 0.50 0.55 0.58 0.57 0.62

* Debt comprises of current and non-current borrowings and lease liabilities

The Group has not defaulted on any loans payable, and there has been no breach of any loan covenants.

No changes were made in the objectives, policies or processes for managing capital during the period end September 30, 2024 and September 30, 2023 and year ended March 31, 2024, March 31, 2023 and March
31, 2022.

39.2 G ies of fi ial instr

The following table provides categorisation of alt financial instruments

. As at September 30,| As at September As at March 31, As at March 31,
Particulars )
icular: 2024 30,2023 2024 2023 As at March 31, 2022
Financial assets
Measured at fair value through profit and loss (FVTPL)
(a) Other financial assets - Derivatives 18.87 - - -
(b} Investment in mutual funds - 60.30 - -
Measured at amortised cost
(a) Trade receivable 2,556.19 3,279.93 2,427.16 3,033.89 2,570.41
(b) Cash and cash equivalent 970.03 592.18 1,035.96 1,049.89 1,039.64
(c) Other financial assets 50.15 46.17 47.72 38.69 26.99
(d) Other Receivables 76.60 - -
Total financial assets 3,671.84 3,978.58 3,510.84 4,122.47 3,637.04
Financial liabilities
Measured at fair value through profit and loss {FVTPL)
{a) Other financial liabilities - Derivatives 13.68 13.15 0.07 -
Measured at amortised cost
(a) Borrowings 1,957.77 1,967.93 2,125.46 1,883.30 1,781.38
{b} Lease liabilities 159.99 29.32 24.24 34.27 41.38
(c) Trade payables 3,565.36 3,886.69 3,654.94 4,280.91 4,286.61
(d} Other financial liabilitiz: 54.75 297.60 280.77 276.02 366.22
Total financial liabilities 5,737.87 6,195.22 6,098.56 6,474.57 6,475.59

39.3 Fi ial risk nment obji

The Group’s principal financial liabilities comprise borrowings, lease liabilities, trade and other payables. The main purpose of these financial liabilities is to finance and support the Group’s operations. The Group’s
principal financial assets comprise cash and bank balance, trade and other receivables that derive directly from its operations.

The Group is exposed to various financial risks such as market risk, credit risk and liquidity risk. The Company’s senior management team oversees the management of these risks. The Board of Directors review and
agree policies for managing each of these risks, which are summarised below:




Carraro India Limited (Formerly known as Carraro India Private Limited)
CIN: U52609PN1997PLC132629

Notes to the R d C lidated Fi ial Infor

All amounts are X in Millions unless otherwise stated

(i) Market risk

Market risk is the risk of loss of future earnings, to fair values or to future cash flows that may result from a change in the price of a financial instrument. The value of a financial instrument may change as a result of
changes in the interest rates, foreign currency exchange rates and other market changes that affect market risk sensitive instruments. Market risk is attributable to all market risk sensitive financial instruments
including investments, foreign currency receivables, payables and loans and borrowings.

The sensitivity of the relevant profit or loss item is the effect of the assumed changes in respective market risks. This is based on the financial assets and financial liabilities held at September 30, 2024, September 30,
2023, March 31, 2024, March 31, 2023 and March 31, 2022.

Interest rate risk:
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates.

The Group's borrowings comprise of loans from related parties which bear a floating rate of interest.

Foreign currency risk:

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in foreign exchange rates. The Group's exposure to the risk of changes in foreign exchange rates
relates primarily to the Company’s operating activities denominated in foreign currency and thus the risk of changes in foreign exchange rates relates primarily to trade payables and receivables. The year end
unhedged foreign currency exposures are given below:

Particulars of unhedged foreign currency exposure as at the reporting date {in respective currency}:
N As at September 30,| As at September As at March 31, As at March 31,
Particulars 2024 30,2023 2024 2023 As at March 31, 2022
(a). Trade receivables:
In EURO 3,629,142 10,368,163 7,136,904 5,906,363 6,109,782
Equivalent in X million 339.43 911.67 643.82 505.07 517.19
In USD 1,223,988 1,745,553 1,152,551 1,472,980 1,369,054
Equivalent in  million 102.55 144.97 96.09 121.09 103.77
In CNY 1,342,276 1,437,077
Equivalent in X million 16.03 16.58
{b). Bank balances in EEFC accounts:
In USD 201,628 293,716 303,751 189,862 1,381,513
Equivalent in X million 16.89 24.39 25.32 15.61 104.72
In EURO 8,788,467 2,089,397 5,607,187 8,361,952 5,798,222
Equivalent in X million 821.99 183.72 505.82 749.23 490.82
{c). Trade payables:
In EURO 10,956,708 10,130,040 11,623,807 14,371,555 11,701,199
Equivalent in X million 1,024.78 890.73 1,048.58 1,287.69 990.51
In USD 643,459 2,123,840 1,057,175 9,877,121 2,381,981
Equivalent in X million 53.91 176.38 88.14 812.00 180.55
InJpPY 45,600,000 45,600,000 38,900,000
Equivalent in X million 26.95 . 25.12 24.21
In CNY 5,437,420 - 3,619,804
Equivalent in X million 64.93 . 41.76

Foreign currency sensitivity
The following table demonstrate the sensitivity to a reasonable possible change in exchange rate, with ail other variables held constant. The impact on the Group’s restated profit before tax due to changes in the fair
value of monetary assets and liabilities is as follows:
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Impact on Profit/(Loss) before tax for the year

Particutars e::er;l:e peno.d e:::;l:e penold For the year ended | For the year ended | For the year ended
30,2024 30,2023 March 31, 2024 March 31, 2023 March 31, 2022
(a). Trade receivables:
EURO currency:
0.50% increase (%) 1.70 4.56 3.22 253 2,59
0.50% decrease (%) {1.70) (4.56) (3.22) {2.53} {2.59)
USD currency:
0.50% increase (%) 0.51 0.72 0.48 0.61 0.52
0.50% decrease {%) (0.51) (0.72) {0.48) {0.61) {0.52)
CNY currency:
0.50% increase (%) 0.08 - 0.08
0.50% decrease (%) (0.08) - {0.08)
{b). Bank balances in EEFC accounts:
USD currency:
0.50% increase (%) 0.08 0.12 0.13 0.08 0.52
0.50% decrease (%) {0.08) {0.12) {0.13) {0.08) (0.52)
EURO currency:
0.50% increase {%) 411 0.92 253 3.75 245
0.50% decrease (%) {4.11) (0.92) (2.53) (3.75) {2.45)
{c). Trade payables:
EURO currency:
0.50% increase {%) {5.12) (4.45) (5.24) {6.44) {4.95)
0.50% decrease (%) 5.12 4.45 5.24 6.44 4,95
USD currency:
0.50% increase {%) {0.27) (0.88) (0.44) {4.06) (0.90)
0.50% decrease (%) 0.27 0.88 0.44 4.06 0.90
JPY currency:
0.50% increase (%) (0.13) . (0.13) {0.12)
0.50% decrease (%) 013 - 0.13 . 0.12
CNY currency:
0.50% increase {%) (0.32) (0.21)
0.50% decrease (%) 0.32 0.21

c. Commodity price risk
The Group's operating activities require the ongoing purchase of various commodities for manufacture of automotive parts. However, the movement in commodity prices are substantially adjusted through price
differences as per customer contracts and hence commodity price risk for the Company is also considered to be low.

{i1) Credit risk
Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract, leading to a financial loss. The Group is exposed to credit risk from its operating activities
{primarily trade receivables).

a. Trade receivables
The Group has adopted a policy of only dealing with counterparties that have sufficient credit rating. Credit risk is managed through credit approvals, establishing credit limits and continuously monitoring the credit
worthiness of customers to which the Company grants credit terms in the normal course of business. On account of adoption of Ind AS 109, the Company uses expected credit loss model to assess the impairment
loss or gain. The Group has applied a simplified approach under Expected Credit Loss (ECL} model for measurement and recognition of impairment losses on trade receivables.

b. Fi ial instr and cash d
Credit risk from balances with banks and financial institutions is managed by the Company's in accordance with the Company’s policy. Investments of surplus funds are made only with approved counterparties and
within credit limits assigned to each counterparty. Counterparty credit limits are reviewed by the Company’s Board of Directors on an annual basis and may be updated throughout the year subject to approval of the
Company’s Finance Committee. The fimits are set to minimize the concentration of risks and therefore mitigate financial loss through a counterparty’s potential failure to make payments.
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{iii) Liquidity risk
Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they become due. Cash flow from operating activities provides the funds to service the financial liabilities on a day-to-day
basis. The Group regularly monitors the rolling forecasts to ensure it has sufficient cash on an on-going basis to meet operational needs.

Liquidity risk table
The table below summarises the maturity profile of the Company’s financial liabilities based on contractual undiscounted payments.
Particulars Upto 1-5 years Total

1 year
September 30, 2024
Lease liabilities 31.81 98.43 130.24
Borrowings 447.66 - 447.66
Trade payables 3,565.36 3,565.36
Other financial liabilities 54.75 54.75
Total 4,099.58 98.43 4,198.01
September 30, 2023
Lease liabilities 12.40 19.76 32.16
Borrowings 876.66 876.66
Trade payables 3,886.69 - 3,886.69
Other financial liabilities 311.28 - 311.28
Total 5,087.03 19.76 5,106.79
March 31, 2024
Lease liabilities 12.08 25.62 37.70
Borrowings 902.26 1,223.20 2,125.46
Trade payables 3,654.94 - 3,654.94
Other financial liabilities 293.92 - 293.92
Total 4,863.20 1,248.82 6,112.02
March 31, 2023
Lease liabilities 11.66 37.71 49.37
Borrowings 575.15 1,308.15 1,883.30
Trade payables 4,280.91 = 4,280.91
Other financial liabilities 276.08 276.09
Total 5,143.81 1,345.86 6,489.67
March 31, 2022
Lease liabilities 10.19 47.78 57.97
Borrowings 924.14 857.24 1,781.38
Trade payables 4,286.61 4,286.61
Other financial liabilities 366.22 - 366.22
Total 5,587.16 905.02 6,492.18

The above table details the Group’s remaining contractual maturity for its non-derivative financiat liabilities with agreed repayment periods. The amount disclosed in the table have been drawn up based on the
undiscounted cash flows of financial liabilities based on the earliest date on which the Company can be required to pay.

39.4 Disclosure relating to Derivatives and Forward Contracts
The Company enters into Derivative contracts to offset the foreign currency risk arising from the amounts denominated in currencies other than the Indian rupee. The counter party to the Company’s foreign currency
contracts is generally a bank. These contracts are entered into to hedge the foreign currency risks of firm commitments and highly probable forecast transactions. These contracts include contracts entered under
contracted exposures. Mark to market gain/{loss) of Rs. 32.02 millions, (Rs. 13.61 millions), (Rs. 13.08 millions) and (Rs. 0.07 millions) is recognized in the Restated statement of Profit and Loss for the period/year
then ended September 30, 2024, September 30, 2023, March 31, 2024 and March 31, 2023 respectively.
Following are the outstanding forward contracts entered into by the Group.

Particulars As at September 30,| As at September As at March 31, As at March 31,

2024 30,2023 2024 2023 Asat March 31, 2022
To buy EURO (Hedge of foreign currency loan & other payables)
Currency value 5,000,000 5,000,000 5,000,000 5,000,000 -
Rs. In millions 467.65 439.65 451.05 448.00 -
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40 Fair Value Measurement

40.1 Fair value of the financial assets and liabilities that are measured at fair value on a recurring basis

i o) Nk . Fair value as at
Financial assets; at fair Fair value
value As at September 30, |As at September 30,| As at March 31, As at March 31, As at March 31, hierarchy Valuation technique(s} and key input(s}
2024 2023 2024 2023 2022
A) Financial liabilities Level 2 The fair value of financial instruments that are not traded in an active
Derivatives - 13.68 13.15 0.07 - market is determined using valuati hini which imize the

- Foreign-exchange forward contract

use of observable market data and rely as little as possible on entity:
8) Financial assets specific esti Since all signifi inputs required to fair value fol
Derivatives 18.87 - this instrument are observable, the instrument is included in level 2.
- Foreign-exchange forward contract 1

The carrying of trade receivables, trade bl

capital creditors, cash and cash equivalents and other bank balances are considered to be the same as their fair values, due to their short term nature.

40.2 Falr value of assets and that are d at amortised cost:
The management believes the carrying amounts of financial assets and financial liabilities measured at amortised cost approximate their fair values.

41 Disclosure as per Section 186 of the Companies Act, 2013
No loans, guarantees and investments under Section 186 of the Companies Act, 2013 read with the Companies (Meetings of Board and its Powers) Rules, 2014 are given by the Company.
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42 Ratio Analysis and its elements
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ial Information

Percentage change has been compared for the two periods ended September 30, 2024 and September 30, 2023, separately from comparison of percentage change for
the years ended March 31, 2024, March 31, 2023 and March 31, 2022. As such, the ratios for the two periods ended September 30, 2024 and September 30, 2023, and
for the years ended March 31, 2024, March 31, 2023 and March 31, 2022 are not comparable. No percentage variance has been provided for September 30, 2023 since

there are no comparative figures.

Current Ratio = Current assets divided by Current liabilities

Particulars As at Sep ber|As at Sep k As at March 31, | As at March 31, | As at March 31,
30, 2024 30, 2023 2024 2023 2022
Current assets 6,786.04 7,032.00 6,709.42 7,164.69 6,746.89
Current liabilities 4,610.41 5,519.05 5,319.81 5,553.21 5,908.98
Ratio (In times) 1.47 1.27 1.26 1.29 1.14
% Change from previous period/year 15.75% (2.33%) 13.16% -
Return on Equity Ratio = Restated profit after tax divided by average equity
For th ( iod
or tened::rlod For tel':‘ed::no For the year For the year For the year
Particulars . ber3o, | s ber 30 ended March ended March ended March
P ] p A
2024 2023 31, 2024 31, 2023 31, 2022
Restated Profit after tax 497.34 24937 625.63 484.59 224.26
Average equity* 3,946.30 3,501.69 3,535.97 3,149.34 2,826.68
Ratio (In %) 12.60% 7.12% 17.69% 15.39% 7.93%
% Change from previous period/year 76.97% 14.99% 93.95%

*Average equity represents the average of opening and closing total equity.

Reason for change more than 25%:

Improvement in ratio is due to increase in profit on account of increased sales and reduction in material cost and other expenses. (For September 30, 2024 period and

for the year ended March 31, 2023}

Inventory Turnover Ratio = Cost of goods sold divided by average inventory
For the period | For the period For the year For the year For the year
Particulars " ended ended ended March ended March ended March
Sep ber 30, | Sep ber 30, 31, 2024 31,2023 31, 2022
2024 2023
Cost of goods sold * 6,673.08 7,200.13 13,131.48 12,757.28 11,220.84
Average Inventory # 2,887.20 2,635.65 2,708.74 2,459.71 2,119.25
Ratio (In times) 2.31 2.73 4.85 5.19 5.29
% Change from previous period/year (15.39%) | (6.53%) (2.04%)|
* Cost of goods sold comprises of purchases of materials and changes in inventories of Work-in-progress and Finished goods
# Average inventory represents the average of opening and closing total inventory.
Trade Receivables turnover ratio = Credit Sales divided by average trade receivables
For the period | For the period For the year For the year For the year
Particulars ended ended ended March ended March ended March
September 30, | September 30, 31, 2024 31, 2023 31, 2022
2024 2023
Credit Sales* 9,146.19 9,610.27 17,889.65 17,131.45 14,975.43
Average Trade Receivables # 2,491.68 3,156.91 2,730.53 2,802.15 2,672.99
Ratio (In times) 3.67 3.0 6.55) 6.11 5.60
% Change from previous period/year 20.58% 7.16% 9.12% ]

* Credit sales includes sale of products and scrap sales.

# Trade receivables is included gross of ECL and net of customer advances. Average Trade receivables represents the average of opening and closing trade receivables.
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e) Trade payables turnover ratio = Credit purchases divided by average trade payables

[-4

For the period | For the period For the year For the year For the year

Particulars ended ended ended March ended March ended March
Sep ber 30, | Sep ber 30, 31, 2024 31,2023 31, 2022
2024 2023

Credit Purchases 6,716.11 7,364.05 13,447.53 12,941.59 11,712.88
Average Trade Payables # 3,575.55 4,037.36 3,926.73 4,239.59 4,006.14|
Ratio {In times) 1.88 1.82 3.42 3.05 2.92
% Change from previous period/year 2.89%| 10.86% 4.22%

# Trade payable included payables for purchases and excludes employee payables. Average Trade payable represents the average of opening and closing trade

payables.
Net Working Capital Turnover Ratio = Sales divided by Net Working capital
For the period | For the period For the year For the year For the year
particulars ended ended ended March ended March ended March
September 30, | September 30, 31,2024 31, 2023 31, 2022
2024 2023
Revenue from operations (A) 9,146.19 9,610.27 17,889.65 17,131.45 14,975.43
Current Assets (B) 6,786.04 7,032.00 6,709.42 7,164.69 6,746.89
Current Liabilities (C} 4,610.41 5,519.05 5,319.81 5,553.21 5,908.98
Net Working Capital (D =B - C) 2,175.63 1,512.95 1,389.61 1,611.48 837.91
Ratio {In times) (E= A / D) 4.20{ 6.35 12.87 10.63 17.87
% Change from previous period/year (33.82%)| 21.10% {40.52%)

Reason for change more than 25%:

Increase in net working capital is more than increase in revenue, hence there is a decrease in the net capital turnover ratio. (For September 30, 2024 period and for the

year ended March 31, 2023)

Net profit ratio = Restated profit after tax divided by Sales
For the period | For the period For the year For the year For the year
Particulars ended ended ended March ended March ended March
Sep ber 30, | Sep ber 30, 31, 2024 31, 2023 31, 2022
2024 2023
Restated Profit after tax 497.34 249.37 625.63 484.59 224,26
Sales 9,146.19 9,610.27 17,889.65 17,131.45 14,975.43
Ratio (In %) 5.44% 2.59% 3.50% 2.83% 1.50%
% Change from previous period/year 109.56% 23.63%| 88.89%

Reason for change more than 25%:

Increase in net profit ratio is driven by an increase in the profit which is a result of reduction in material cost and other expenses {for September 30, 2024 period).
Increase in revenue and reduction in raw material prices and other expenses resulted in increase in net profit ratio (for the year ended March 31, 2023},
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h) Return on Capital employed (pre -tax) = Earnings before interest and taxes (EBIT) divided by Capital Employed

—

k|

For the period | For the period For the year For the year For the year
Particulars ended ended ended March ended March ended March
Sep ber 30, | Sep ber 30, 31, 2024 31,2023 31, 2022
2024 2023

Restated Profit before tax (A) 669.17 339.64 843.72 655.88 307.34
Finance cost (B) 118.94 111.32 224.85 197.87 162.23
EBIT (C) = (A+B) 788.11 450.96 1,068.57 853.75 469.57
Tangible net worth *{D} 3,884.41 3,544.48 3,374.04 3,320.61 2,864.85
Total debt ** (E) 2,117.76 1,997.25 2,149.70 1,917.57 1,822.76
Deferred tax liability (F) - - - - 7.57
Capital Employed {G)=(D+E+F) 6,002.17 5,541.73 5,523.74 5,238.18 4,695.18
Ratio (In %) 13.13% 8.14% 19.35% 16.30% 10.00%
% Change from previous period/year 61.36% 18.69% 62.97%
*Tangible net worth = Net worth {Shareholder's fund) -Intangible assets -Deferred tax assets
** Debt comprises of current and non-current borrowings and lease liabilities
Reason for change more than 25%:
Increase in Return on Capital Employed is due to increase in profitability. (For September 30, 2024 period and for the year ended March 31, 2023).
Debt Equity ratio = Total debt divided by Total Equity

As at Sep | As at Sep As at March 31, | As at March 31, | As at March 31,
Particulars 30, 2024 30, 2023 2024 2023 2022
Total debt * 2,117.76 1,997.25 2,149.70 1,917.57 1,822.76
Shareholder's funds 4,194.42 3,629.62 3,698.18 3,373.76 2,924.92
Ratio (In times) 0.50 0.55 0.58 0.57 0.62
% Change from previous period/year (8.98%}) 2.22% (9.64%)
* Debt comprises of current and non-current borrowings and lease liabilities
Debt service coverage ratio= Earnings available for debt services divided by total interest and principal repay

As at September| As at September| As at March 31, | As at March 31, | As at March 31,
Particulars 30, 2024 30, 2023 2024 2023 2022
Restated Profit after tax (A) 497.34 249.37 625.63 484,59 224.26
- Depreciation and amortisation (B) 222.85 210.49 431.38 354.36 359.06
- Finance cost {C) 118.94 111.32 224.85 197.87 162.23
- Profit on disposal of property, plant & equipment {D) (1.28) (3.06) (3.10) {0.22) {5.38)
Total Non-cash operating expenses and finance cost (Pre-tax) (E= B+C+D) 340.51 318.75 653.13 592,01 515.91
Earnings available for debt services {F = A + E) 837.85 568.12 1,278.76 1,076.60 740.17
Debt service
Lease payments (G) 6.13 11.81 12.21 11.56 10.19
Principal and interest repayments {H) 1,957.77 1,967.93 2,125.46 1,883.30 1,781.38
Total interest and principal repayments (I = G + H) 1,963.90 1,979.74 2,137.67 1,894.86 1,791.57
Ratio (In times) (J=F /1) 0.43 0.29 0.60 0.57 0.41
% Change from previous period/year 48.67%| 5.29%| 37.53%

Reason for change more than 25%:

Increase in ratio due to increase in profits which is a result of reduction in material cost and other expenses (for September 30, 2024 period).
Increase in ratio due to increase in profits and reduction in short term borrowings (for the year ended March 30, 2023).

Return on Investment = Profit divided by cost of investment: NA

This ratio is not applicable since the Company does not have any projects/investments other than current operations.
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43 Additional regulatory information as required by Schedule Ill to the Companies Act, 2013

a.

1

]

o

o

-

=~

The Group does not have any benami property, where any proceeding has been initiated or pending against the Group for holding any benami
property.

The Group has not traded or invested in Crypto currency or Virtual Currency during each reporting period.

There were no Scheme of Arrangements entered by the Group during each reporting period, which required approval from the Competent Authority in
terms of sections 230 to 237 of the Companies Act, 2013.

. The Group does not have any transactions with struck off Companies.

. The Group has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities {Intermediaries) with the

understanding that the Intermediary shall:

(a} directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company (Ultimate
Beneficiaries) or

{b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

The Group has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding (whether
recorded in writing or otherwise) that the Group shall:

a. 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

b. provide any guarantee, security or the like on behalf of the ultimate beneficiaries

. The Group has not been declared willful defaulter by any bank or financial institution or government or any government authority.

. The Group has complied with the number of layers prescribed under the Companies Act, 2013, read with the Companies (Restriction on humber of

Layers) Rules, 2017.

. There are no loans or advances given to promoters, directors, KMPs and related parties.

. There are no charges or satisfaction which are yet to be registered with the Registrar of Companies beyond the statutory period.

. The Group does not have any unpaid dividend and hence has not transferred any such account to the Investor Education Protection Fund during the

period.
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44 First-time adoption of Ind-AS

44.1 Reconciliation of total equity as at March 31, 2023 and April 1, 2022

SrNo. |Particulars Note no. As at March 31, 2023 As at April 1, 2022

[} Total equity (shareholder's funds) under previous GAAP 3,422,538 3,003.05
Total equity under previous GAAP pertaining to entities| 157.80 139.31
acquired through business combination under common e
control
Adjusted total equity (shareholder's funds) under 3,580.33 3,142.36
previous

It [Effect of eliminations due to consolidation of - -
entities/businesses under common control

Il [ind AS Adjustments:
Change in Inventory valuation a 48.34 3291
Depreciation and interest on Right-of-use asset and c (1.80} {1.16)
lease liabilities
Creation of capital reserve on account of business e {222.00) (222.00)
Adjustments for equity pertaining to in business e (17.82)} (17.82}
combinations under common control
Deferred tax impact d (11,71} {7.99)
Total {205.00) {216.06)

IV | Total adjustments to equity {li+11} (205.00) (216.06)

V  |Total equity and Non-controlling interest under Ind AS 3,375.33 2,926.30

(1+1v)
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442 R iliation of Total comprehensive h for the year ended March 31, 2023
Sr No. |Particulars Note no. | For Year ended March
31, 2023
| Profit after tax as per previous GAAP
Profit after tax as per previous GAAP 469.51
Profit under previous GAAP pertaining to entities e 18.49
acquired through business combination under common
Total profit after tax as per previous GAAP 488.00
Effect of eliminations due to consolidation of entities / -
businesses under common control
Adjusted profit after tax 488.00
] ind AS Adjustments:
Change in inventory valuation a 15.43
Gratuity impact as per valuation b {19.29)
Depreciation and interest on Right-of-use asset and c (0.69)
lease liabilities
Deferred tax impact d 1.15
Total adjustments to profit {(3.40}
Il |Profit after tax under Ind AS 484,60
IV |Other comprehensive income
Remeasurement of defined benefit plans b 19.29
Deferred tax impact d (4.87)
Total comprehensive income under Ind AS 14.42
Total prehensive i under Ind AS (lI1+1V) 499.02

Note: Under previous GAAP, total comprehensive income was not reported. Therefore, the above reconciliation starts with profit under the previous GAAP
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44.3 Impact of Ind AS adoption on the statements of cash flows for the year ended March 31, 2023.

444

o

45

45.1 Reconciliation between audited equity and restated equity

45.2

453

Particulars Note A t as per pi Effect of to |A t as per Ind AS
GAAP Ind AS

Net cash generated from operating activities 44.4 834.95 {32.81) 802.15

Net cash used in investing activities 44.4 {617.65} {617.65)
Net cash used in financing activities 44.4 (187.49) 32.80 {154.69)
Net increase/ (decrease) in cash and cash equivalents 25.81 29.81

Cash and cash equivalents at the start of year 1,039.64 - 1,039.64

Effect of exchange rate changes on cash and cash (19.56) - (19.56}
equivalents

Cash and cash equival at the end of year 1,049.89 - 1,049.89

Notes to first-time adoption:

. Inventory valuation

The entity has changed the cost formula applied in measuring inventory from lower of "weighted average cost or current cost” to "weighted average cost". This change aligns the entity’s
accounting policy with the general industry practice, thereby enhancing the comparability of the entity’s financial statements with those of other market participants within the industry.

. Actuarial gains and losses

The impact is on account of measurement of employee benefits obligations as per Ind AS 19. Under previous GAAP, actuarial gains and losses were recognised in profit and loss. Under Ind AS,
the actuarial gains and losses forming part of remeasurement of the net defined benefit liability / asset, are recognised in the Other Comprehensive Income (OCI) under Ind AS instead of profit

or loss.

. Amortization and interest on Right of use asset and lease liabilities

The impact is on account of measurement of leases as per Ind AS 116. Under previous GAAP, lease in which a significant portion of the risks and rewards of ownership were retained by the
lessor were classified as operating leases. Payments made under operating leases were charged to the statement of Profit and Loss on a straight-line basis over the period of the lease. However,
as per Ind AS 116, the Company generally recognises for all leases as right-of-use asset and a corresponding liability at the date at which the leased asset is available for use by the Group.

. Deferred Tax

The previous GAAP requires deferred tax accounting using the income statement approach, which focuses on differences between taxable profits and accounting profits for the period. Ind AS 12
requires entities to account for deferred taxes using balance sheet approach which focuses on temporary differences between the carrying amount of an asset or liability in the balance sheet
and its tax base. Various transitional adjustments has resulted in recognition of temporary differences.

Adl

t of busi bi under

on

control

The amount of total equity and profit pertaining to the entity acquired through business combinations under common control has been included in the amounts as per previous GAAP in the
above reconciliation on account of restatement of prior period information as required under Appendix C of Ind AS 103.

to audited fi

of dj

Particulars As at September 30, As at September 30,
Note 2024 2023 As at March 31, 2024 | As at March 31, 2023 | As at March 31, 2022
Total equity as per Special Purpose Consolidated Ind AS 4,195.38 3,631.32 3,699.06 3,375.33 2,926.30
financial statements
Restatement Adjustments - - - - -
Total equity as per R d C lidated fi ial 4,195.38 3,631.32 3,689.06 3,375.33 2,926.30
information
Reconciliation between audited profit and restated profit
Particulars For the period ended | For the period ended | Forthe yearended | Forthe yearended | For the year ended
Note September 30, 2024 ber 30, 2023 March 31, 2024 March 31, 2023 March 31, 2022
Total Comprehensive Income as per Special Purpose 496.32 255.99 633.73 499.02 196.65
¢ lidated Ind AS fi iy
Restatement Adjustments - - - - i
R d C lidated Total Comprek ive | 496.32 255.99 633.73 499.02 196.65

Material Regrouping

Appropriate regroupings have been made in the Restated Consolidated Statement of Assets and Liabilities and Restated Consolidated Statement of Profit and Loss, wherever required, by
reclassification of the corresponding items of income, expenses, assets and liabilities, in order to bring them in line with the accounting policies and classification as per Special Purpose
Consolidated Ind AS financial statements of the group for the period ended September 30, 2024 prepared in accordance with Schedule Ill of Companies Act, 2013, requirements of IND AS 1 and
other applicable Ind AS principles and the requirements of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations 2018, as amended.

46 The Company has conducted a detailed benchmarking analysis in respect of its international transactions with its associated enterprises as required under Section 92D of the Income-tax
Act, 1961, read with rule 10D of the Income-tax Rules, 1962 for the period ended September 30, 2024. Based on such analysis, the Group's Management is of the opinion that its international
transactions are at ‘arm’s length' and that Group is in compliance with the transfer pricing regulations.
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47 Business combination

During the period ended September 30, 2024, Cararro India Limited directly acquired s y - Carraro Technologies India Private Limited from Carraro International
S.E. who ultimately controls both entities, both before and after the business combination. These transactions were in the nature of acquisition of the assets and
liabilities by acquisition of the equity stake from the existing shareholders.

Pursuant to the requirements of Appendix C of the Ind AS 103, these business combinations under common control are accounted for using the pooling of interest
method. Consequently, the financial information of the Group, includes the financial information of the businesses transferred by the transferor to the transferee and
has been restated from the earliest period presented in the restated consolidated financial information of the Group.

The details of the business combinations, the carrying value of the assets, liabilities and reserves acquired and harmonized as per the revised accounting policies, and
the resultant capital reserve are given below.

Nature of busii combination Transferee Transferor Date
Acquisition of subsidiary through inter-se transfer from Cararro India Limited Carraro International S.E. 28-Jun-24
promoter group
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Identifiable assets acquired and liabilities d on acquisition of subsidiary
Particulars Amount
As at April 01, 2021
ASSETS
1) Non-current assets
a) Property, plant and equipment 9.36
b) Right-of-use assets 49,71
¢) Intangible assets 9,27
d) Financial assets
i) Other financial assets 6.18
e) Deferred tax assets (net) 4,57
f} iIncome tax assets {net) 2.58
Total non-current assets 81.67
2) Current assets
a) Financial assets
i) Trade receivables 97.05
ii) Cash and cash equivalents 12.56
b} Other current assets 34.38
Total current assets 143.99
TOTAL ASSETS 225.66
EQUITY & LIABILITIES
Equity
b) Other equity 103.79
Total 103.79
Liabilities

1) Non-current liabilities
a) Financial liabilities

i) Lease liabilities 41.09
b) Provisions 17.06
Total non-current liabilities 58.15

2) Current liabilities
a) Financial liabilities
i) Lease liabilities 6.69
ii) Trade payables
(a} Total outstanding dues of micro and small enterprise -

(b} Total outstanding dues of creditors other than micro| 28.71
b) Other current liabilities 4.03
c) Provisions 6.29
Total current liabilities 45.72
Total liabilities 103.87
Net assets and reserves transferred 18.00
Purchase consideration payable in Cash (239.82)
Non controlling interest (0.18)
Capital Reserve as on April 1, 2021 {222.00)
Capital Reserve as on March 31, 2022 {222.00)
Capital Reserve as on March 31, 2023 {222.00)
Capital Reserve as on March 31, 2024 {222.00)

For the interim period reported

Capital Reserve as on September 30, 2023 {222.00)
Capital Reserve as on September 30, 2024 | {222.00)
Details of purct deration payable at the end of each reporting period:
Particulars Amount
Purchase consideration payable as at April 01, 2021 239.82
Paid during the year -
P ! i ble as at March 31, 2022 239.82
Paid during the year -
Purch i ion payable as at March 31, 2023 239.82
Paid during the year -
Purch i ion payable as at March 31, 2024 239.82

For the interim period reported

Purch ble as at April 01, 2023 239.82
Paid during the period -
Purchase id i ble as at Sep 30, 2023 239.82
Purchase consideration payable as at April 01, 2024 239.82

Paid during the period 1239.82|
Purchase i ble as at Sep 30, 2024 -




Carraro India Limited (Formerly known as Carraro India Private Limited)

CIN: U52609PN1997PLC132629
Notes to the R d C

ial Information

All amounts are X in Millions unless atherwise stated

48 Additional information

Information as at and for the year ended ber 30, 2024
rlame of the entity in Group . +| Net Msgts i.e., total assets minus Share in profit orloss ;" _ Sharein other v, - Share in total :
il s Wi, i * . total liabilities - . .. ] i i rprehensive § prehensive income
7 As % of :Amount As%of . L As%of Amount | As%of . | . Amount =
; lidated N consolidated cansolidated consolidated |~
g : netassets | netassets - - 'netassets - nEvassets
Parent
Carraro India Limited 103% 4,340.08 98% 489.44 119% (1.21) 98% 488.23
bsidary
Carraro Technologies India Private Limited 2% 95.10 2% 7.92 -19% 0.19 2% 8.11
Non controlling interest
in Carraro Technologies India Private Limited 0% 0.96 0% 0.08 0% 0.00 0% 0.08
Inter C and -6% {240.76) 0% {0.10) 0% (0.00} 0% {0.10)
ad
Total 100% 4,195.38 100% 497.34 100% {1.02) 100% 496.32
information as at and for the year ended Septeml?er 30, 2923
Name of the entity in Group "~ ; Net Assets i.e., total assets minus | © - Shareinprofitorioss |~ Sharein other .. i -Share In total
el ; et total liabilities | G Tl 5 . .|.comprehensive income’ |’ comprehensive income -
> i As%of o Amount . As%hof o As % of Amount - | As%of .| - Amount
’ consolidated |, consolidated |consolidated| "~ | consolidated | | e
net assets | - % | “netassets - - | net assuts net assets
Parent
Carraro India Limited 102% 3,702.25 95% 237.5 91% 6.02 95% 243.52
bsidary
Carraro Technologies India Private timited 5% 168.88 5% 11.91 9% 0.60 5% 12.51
Non controlling interest
in Carraro Technol India Private Limited 0% 1.70 0% 0.12 0% 0.01 0% 0.13
InterC ]| and i -7% {241.50) 0% {0.16) 0% (0.01) 0% {0.17}
dj |
Total 100%| 3,631.32 100% 249.37 100% 6.62 100% 255.99
Information as at and for the year ended March 31, 2024 _ _ _ _
i‘!ameéﬂhe entity in Group g Net Assetsi.e., total assets minus Share in profit or loss i..ii Share in other - - W Share in total 4
Lo RIS A% o 1o  total liabilities - 3¢ - e : compreherisive income comprehensive income
5| As % of " Amount ¢ " As%of * Amount < As % of Amount © | “As%of . | " Amount. |
:  |consolidated consolidated . dl *| consolidated | " © 7
L . net assets - net assets net assets = | “netassets J
Parent
Carraro India Limited 104% 3,851.86 97% 605.81 90% 7.31 97% 613.12
Subsidary |
Carraro Technologies India Private Limited 2% 86.99 3% 19.83 10% 0.79 3% 20.62
Non controlling interest
in Carraro Technologies India Private Limited 0% 0.88 0% 0.20 0% 0.01 0% 0.21
Inter C i and i 7% {240.87) 0% (0.23) 0% 0.00 0% (0.23) I
adjustments |
Total 100%! 3,698.86 100% 625.61 100% 8.11 100% 633.72 |
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f as at and for the year ended March 31, 2023
ame of the entity In Group - 'Net Assetsi.e., total assets minus | . . Share in profit orloss . Share in other ~ . . ' Sharein total X
Y i o i SN L7 total liabilities o~ P R comprehensiveincome ' | comprehensive income
b - As%of * Amount - As%of - [+ Amount . As%of | Amount |  As%of - Amount *
consolidated | - e consolidated | = "o consofidated | . * - i . ;| consolidated R T
ok " netassets ‘nat assets’ rf- net assets net assets”
Parent
Carraro India Limited 102% 3,458.74 97% 468.01 90% 13.02 96% 481.03
bsidary
Carraro Technologies India Private Limited 5% 156.38 3% 16.56 10% 1.41 4% 17.97
Non controlling interest
in Carraro Technologies India Private Limited 0% 1.57 0% 0.17 0% 0.01 0% 0.18
InterC | and lidk 7% (241.56) 0% (0.18) 0% (0.00) 0% {0.18)
Total 100% 3,375.13 100% 484.56 100% 14.44 100% 499.00
Information as at and for the year ended March 31, 2022
IName of the entity in Group. " i@ Net Assets i.e., total assets minus | - - Share in p;oﬂt or loss Shareinother .7 4'Share In totaf - .
o & 1 : e i total liabilities i ol T e e “ comprehensive income | * comprehensive income |
I | As%of || Amount As % of - Amount: | As%of . [ .- Amount p
o Epnsol]da;ed ; o SPEL L Hdnted | . g
g nel assets - - net assets * | " net assets .
Parent
Carraro India Limited 103% 3,027.71 93% 207.69 100% {27.67) 92% 180.02
k4
Carraro Technologies India Private Limited 5% 138.40 7% 16.55 0% 0.06 8% 16.61
Non controlling interest
in Carraro Technologies India Private Limited 0% 1.38 0% 0.17 0% 0.00 0% 0.17
Interc i and 8% (241.36) 0% (0.29) 0% (0.00) 0% (0.29)
Total 100%! 2,926.13 100% 224.12 100% {27.61) 100% 196.51
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