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Independent auditor’'s report on special purpose financial information
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To: Chaturvedi & Shah LLP

From: BEITEN Consulting & Assurance GmbH
Wirtschaftspriifungsgesellschaft
Dusseldorf, Germany

Christian Schenk, Partner
Sascha Nowottny, Director

As requested in your instructions “Borosil Renewables Limited - Group Audit Instructions”, dated March 29,
2024, we have audited, for purposes of your audit of the consolidated financial information of Borosil
Renewables Limited ("BRL") Group, the accompanying special purpose financial information of Geosphere
Glassworks GmbH as of March 31,2024 and for the year then ended included in the accompanying financial
reporting package of Borosil Renewables Limited Group. This special purpose financial information has been
prepared solely to enable Borosil Renewables Limited Group to prepare its consolidated financial
information.

Management’s responsibility for the special purpose financial information

Management is responsible for the preparation of this special purpose financial information in accordance
with policies and instructions contained in BRL’s accounting manual and for such internal control as
management determines is necessary to enable the preparation of special purpose financial information
that is free from material misstatement, whether due to fraud or error.

Auditor’s responsibility

Our responsibility is to express an opinion on this special purpose financial information based on our audit.
We conducted our audit in accordance with International Standards on Auditing. Those standards require
that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance
whether the special purpose financial information is free from material misstatement. As requested, our
audit procedures also included the additional procedures identified in your instructions. As further requested
by you, we planned and performed our audit using the materiality level specified in your instructions, which
is different than the materiality level that we would have used had we been designing the audit to express
an opinion on the special purpose financial information of the component alone.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial information. The procedures selected depend on the auditor’s judgment, including the assessment
of the risks of material misstatement of the special purpose financial information, whether due to fraud or
error. In making those risk assessments, the auditor considers internal controls relevant to the entity’s
preparation of the special purpose financial information in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the entity’s internal control system. An audit also includes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting estimates, made by management, as well as evaluating
the overall presentation of the special purpose financial information.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion. The conclusions reached in forming our opinion are based on the component materiality level



specified by you in the context of the audit of the consolidated financial information of the group.

Basis for unqualified opinion

The conclusions reached in forming our opinion are based on the local materiality level in the context of the
audit of the consolidated financial information of Geosphere Glassworks GmbH.

Unqualified Opinion

In our opinion, the accompanying special purpose financial information for Geosphere Glassworks GmbH as
of March 31, 2024 and for the year then ended has been prepared, in all material respects in accordance
with the policies and instructions contained in BRL's accounting manual.

Restriction on use and distribution

This special purpose financial information has been prepared for purposes of providing information to Borosil
Renewables Limited to enable it to prepare the consolidated financial information of BRL Group. As a result,
the special purpose financial information is not a complete set of financial statements of Geosphere
Glassworks GmbH in accordance with International Financial Reporting Standards as adopted by the EU and
is not intended to give a true and fair view of the financial position of Geosphere Glassworks GmbH as of
March 31,2024, and of its financial performance and cash flows for the year then ended in accordance with
International Financial Reporting Standards as adopted by the EU. The financial information may, therefore,
not be suitable for another purpose.

This report is intended solely for Chaturvedi & Shah LLP and should not be used by or distributed to other
parties.

Terms of Engagement

We issue this report based on the engagement agreed with Geosphere Glassworks GmbH, which comprises
the attached General Terms of Engagement for Wirtschaftsprifer and Wirtschaftsprifungsgesellschaften as
of January 1, 2017, which are also applicable to third parties.

This report shall be exclusively governed by and construed in accordance with German law without giving
effect to the provisions relating to private international law (Internationales Privatrecht). Exclusive place of
jurisdiction for any action or other legal proceedings arising out of or in connection with this report shall be
Disseldorf.

Disseldorf, 16 May 2024

BEITEN Consulting & Assurance GmbH
Wirtschaftsprifungsgesellschaft

. S A

ppa. Nowottny Schenk
Wirtschaftsprifer Wirtschaftspriifer
[Certified German Auditor] [Certified German Auditor]
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[Translator's notes are in square brackets]

General Engagement Terms

for

Wirtschaftsprufer and Wirtschaftsprufungsgesellschaften
[German Public Auditors and Public Audit Firms]
as of January 1, 2017

1. Scope of application

(1) These engagement terms apply to contracts between German Public
Auditors  (Wirtschaftspriifer) or  German  Public  Audit Firms
(Wirtschaftspriifungsgesellschaften) — hereinafter collectively referred to as
"German Public Auditors” — and their engaging parties for assurance
services, tax advisory services, advice on business matters and other
engagements except as otherwise agreed in writing or prescribed by a
mandatory rule.

(2) Third parties may derive claims from contracts between German Public
Auditors and engaging parties only when this is expressly agreed or results
from mandatory rules prescribed by law. In relation to such claims, these
engagement terms also apply to these third parties.

2. Scope and execution of the engagement

(1) Object of the engagement is the agreed service — not a particular
economic result. The engagement will be performed in accordance with the
German Principles of Proper Professional Conduct (Grundsétze ord-
nungsméBiger Berufsausiibung). The German Public Auditor does not
assume any management functions in connection with his services. The
German Public Auditor is not responsible for the use or implementation of
the results of his services. The German Public Auditor is entitled to make
use of competent persons to conduct the engagement.

(2) Except for assurance engagements (betriebswirtschaftliche Priifungen),
the consideration of foreign law requires an express written agreement.

(3) If circumstances or the legal situation change subsequent to the release
of the final professional statement, the German Public Auditor is not obli-
gated to refer the engaging party to changes or any consequences result-
ing therefrom.

3. The obligations of the engaging party to cooperate

(1) The engaging party shall ensure that all documents and further infor-
mation necessary for the performance of the engagement are provided to
the German Public Auditor on a timely basis, and that he is informed of all
events and circumstances that may be of significance to the performance
of the engagement. This also applies to those documents and further
information, events and circumstances that first become known during the
German Public Auditor's work. The engaging party will also designate
suitable persons to provide information.

(2) Upon the request of the German Public Auditor, the engaging party
shall confirm the completeness of the documents and further information
provided as well as the explanations and statements, in a written statement
drafted by the German Public Auditor.

4. Ensuring independence

(1) The engaging party shall refrain from anything that endangers the
independence of the German Public Auditor’s staff. This applies throughout
the term of the engagement, and in particular to offers of employment or to
assume an executive or non-executive role, and to offers to accept en-
gagements on their own behalf.

(2) Were the performance of the engagement to impair the independence
of the German Public Auditor, of related firms, firms within his network, or
such firms associated with him, to which the independence requirements
apply in the same way as to the German Public Auditor in other engage-
ment relationships, the German Public Auditor is entitled to terminate the
engagement for good cause.

5. Reporting and oral information

To the extent that the German Public Auditor is required to present results
in writing as part of the work in executing the engagement, only that written
work is authoritative. Drafts are non-binding. Except as otherwise agreed,
oral statements and explanations by the German Public Auditor are binding
only when they are confirmed in writing. Statements and information of the
German Public Auditor outside of the engagement are always non-binding.

6. Distribution of a German Public Auditor‘s professional statement

(1) The distribution to a third party of professional statements of the Ger-
man Public Auditor (results of work or extracts of the results of work wheth-
er in draft or in a final version) or information about the German Public
Auditor acting for the engaging party requires the German Public Auditor's
written consent, unless the engaging party is obligated to distribute or
inform due to law or a regulatory requirement.

(2) The use by the engaging party for promotional purposes of the German
Public Auditor's professional statements and of information about the
German Public Auditor acting for the engaging party is prohibited.

7. Deficiency rectification

(1) In case there are any deficiencies, the engaging party is entitled to
specific subsequent performance by the German Public Auditor. The
engaging party may reduce the fees or cancel the contract for failure of
such subsequent performance, for subsequent non-performance or unjusti-
fied refusal to perform subsequently, or for unconscionability or impossibil-
ity of subsequent performance. If the engagement was not commissioned
by a consumer, the engaging party may only cancel the contract due to a
deficiency if the service rendered is not relevant to him due to failure of
subsequent performance, to subsequent non-performance, to unconscion-
ability or impossibility of subsequent performance. No. 9 applies to the
extent that further claims for damages exist.

(2) The engaging party must assert a claim for the rectification of deficien-
cies in writing (Textform) [Translators Note: The German term “Textform”
means in written form, but without requiring a signature] without delay.
Claims pursuant to paragraph 1 not arising from an intentional act expire
after one year subsequent to the commencement of the time limit under the
statute of limitations.

(3) Apparent deficiencies, such as clerical errors, arithmetical errors and
deficiencies associated with technicalities contained in a German Public
Auditor's professional statement (long-form reports, expert opinions etc.)
may be corrected — also versus third parties — by the German Public
Auditor at any time. Misstatements which may call into question the results
contained in a German Public Auditor's professional statement entitle the
German Public Auditor to withdraw such statement — also versus third
parties. In such cases the German Public Auditor should first hear the
engaging party, if practicable.

8. Confidentiality towards third parties, and data protection

(1) Pursuant to the law (§ [Article] 323 Abs 1 [paragraph 1] HGB [German
Commercial Code: Handelsgesetzbuch], § 43 WPO [German Law regulat-
ing the Profession of Wirtschaftsprifer: Wirtschaftspriiferordnung], § 203
StGB [German Criminal Code: Strafgesetzbuch]) the German Public
Auditor is obligated to maintain confidentiality regarding facts and circum-
stances confided to him or of which he becomes aware in the course of his
professional work, unless the engaging party releases him from this confi-
dentiality obligation.

(2) When processing personal data, the German Public Auditor will observe
national and European legal provisions on data protection.

9. Liability

(1) For legally required services by German Public Auditors, in particular
audits, the respective legal limitations of liability, in particular the limitation
of liability pursuant to § 323 Abs. 2 HGB, apply.

(2) Insofar neither a statutory limitation of liability is applicable, nor an
individual contractual limitation of liability exists, the liability of the German
Public Auditor for claims for damages of any other kind, except for dam-
ages resulting from injury to life, body or health as well as for damages that
constitute a duty of replacement by a producer pursuant to § 1 ProdHaftG
[German Product Liability Act: Produkthaftungsgesetz], for an individual
case of damages caused by negligence is limited to € 4 million pursuant to
§ 54 a Abs. 1 Nr. 2 WPO.

(3) The German Public Auditor is entitled to invoke demurs and defenses
based on the contractual relationship with the engaging party also towards
third parties.
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(4) When multiple claimants assert a claim for damages arising from an
existing contractual relationship with the German Public Auditor due to the
German Public Auditor's negligent breach of duty, the maximum amount
stipulated in paragraph 2 applies to the respective claims of all claimants
collectively.

(5) An individual case of damages within the meaning of paragraph 2 also
exists in relation to a uniform damage arising from a number of breaches of
duty. The individual case of damages encompasses all consequences from
a breach of duty regardless of whether the damages occurred in one year
or in a number of successive years. In this case, multiple acts or omissions
based on the same source of error or on a source of error of an equivalent
nature are deemed to be a single breach of duty if the matters in question
are legally or economically connected to one another. In this event the
claim against the German Public Auditor is limited to € 5 million. The
limitation to the fivefold of the minimum amount insured does not apply to
compulsory audits required by law.

(6) A claim for damages expires if a suit is not filed within six months
subsequent to the written refusal of acceptance of the indemnity and the
engaging party has been informed of this consequence. This does not
apply to claims for damages resulting from scienter, a culpable injury to life,
body or health as well as for damages that constitute a liability for replace-
ment by a producer pursuant to § 1 ProdHaftG. The right to invoke a plea
of the statute of limitations remains unaffected.

10. Supplementary provisions for audit engagements

(1) If the engaging party subsequently amends the financial statements or
management report audited by a German Public Auditor and accompanied
by an auditor's report, he may no longer use this auditor’s report.

If the German Public Auditor has not issued an auditor's report, a reference
to the audit conducted by the German Public Auditor in the management
report or any other public reference is permitted only with the German
Public Auditor’s written consent and with a wording authorized by him.

(2) If the German Public Auditor revokes the auditor's report, it may no
longer be used. If the engaging party has already made use of the auditor's
report, then upon the request of the German Public Auditor he must give
notification of the revocation.

(3) The engaging party has a right to five official copies of the report.
Additional official copies will be charged separately.

11. Supplementary provisions for assistance in tax matters

(1) When advising on an individual tax issue as well as when providing
ongoing tax advice, the German Public Auditor is entitled to use as a
correct and complete basis the facts provided by the engaging party —
especially numerical disclosures; this also applies to bookkeeping en-
gagements. Nevertheless, he is obligated to indicate to the engaging party
any errors he has identified.

(2) The tax advisory engagement does not encompass procedures required
to observe deadlines, unless the German Public Auditor has explicitly
accepted a corresponding engagement. In this case the engaging party
must provide the German Public Auditor with all documents required to
observe deadlines — in particular tax assessments — on such a timely basis
that the German Public Auditor has an appropriate lead time.

(3) Except as agreed otherwise in writing, ongoing tax advice encompasses
the following work during the contract period:

a) preparation of annual tax returns for income tax, corporate tax and
business tax, as well as wealth tax returns, namely on the basis of the
annual financial statements, and on other schedules and evidence
documents required for the taxation, to be provided by the engaging
party

b) examination of tax assessments in relation to the taxes referred to in

(@)

c) negotiations with tax authorities in connection with the returns and
assessments mentioned in (a) and (b)

d) support in tax audits and evaluation of the results of tax audits with
respect to the taxes referred to in (a)

e) participation in petition or protest and appeal procedures with respect
to the taxes mentioned in (a).

In the aforementioned tasks the German Public Auditor takes into account
material published legal decisions and administrative interpretations.

(4) If the German Public auditor receives a fixed fee for ongoing tax advice,
the work mentioned under paragraph 3 (d) and (e) is to be remunerated
separately, except as agreed otherwise in writing.

(5) Insofar the German Public Auditor is also a German Tax Advisor and
the German Tax Advice Remuneration Regulation (Steuerberatungsvergii-
tungsverordnung) is to be applied to calculate the remuneration, a greater
or lesser remuneration than the legal default remuneration can be agreed
in writing (Textform).

(6) Work relating to special individual issues for income tax, corporate tax,
business tax, valuation assessments for property units, wealth tax, as well
as all issues in relation to sales tax, payroll tax, other taxes and dues
requires a separate engagement. This also applies to:

a) work on non-recurring tax matters, e.g. in the field of estate tax, capital
transactions tax, and real estate sales tax;

b) support and representation in proceedings before tax and administra-
tive courts and in criminal tax matters;

c) advisory work and work related to expert opinions in connection with
changes in legal form and other re-organizations, capital increases
and reductions, insolvency related business reorganizations, admis-
sion and retirement of owners, sale of a business, liquidations and the
like, and

d) support in complying with disclosure and documentation obligations.

(7) To the extent that the preparation of the annual sales tax return is
undertaken as additional work, this includes neither the review of any
special accounting prerequisites nor the issue as to whether all potential
sales tax allowances have been identified. No guarantee is given for the
complete compilation of documents to claim the input tax credit.

12. Electronic communication

Communication between the German Public Auditor and the engaging
party may be via e-mail. In the event that the engaging party does not wish
to communicate via e-mail or sets special security requirements, such as
the encryption of e-mails, the engaging party will inform the German Public
Auditor in writing (Textform) accordingly.

13. Remuneration

(1) In addition to his claims for fees, the German Public Auditor is entitled to
claim reimbursement of his expenses; sales tax will be billed additionally.
He may claim appropriate advances on remuneration and reimbursement
of expenses and may make the delivery of his services dependent upon the
complete satisfaction of his claims. Multiple engaging parties are jointly and
severally liable.

(2) If the engaging party is not a consumer, then a set-off against the
German Public Auditor’s claims for remuneration and reimbursement of
expenses is admissible only for undisputed claims or claims determined to
be legally binding.

14. Dispute Settlement

The German Public Auditor is not prepared to participate in dispute settle-
ment procedures before a consumer arbitration board (Verbraucherschlich-
tungsstelle) within the meaning of § 2 of the German Act on Consumer
Dispute Settlements (Verbraucherstreitbeilegungsgesetz).

15. Applicable law

The contract, the performance of the services and all claims resulting
therefrom are exclusively governed by German law.
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GEOSPHERE GLASSWORKS GMBH

CONSOLIDATED BALANCE SHEET AS AT 31ST MARCH, 2024

(EUR)
Particulars Note As at As at
No. 31st March, 2024 31st March, 2023
I.  ASSETS
1 Non-current Assets
(a) Property, Plant and Equipment 6 9157 745 3516572
(b) Capital Work-in-Progress 6 13017 619 6164 973
(c) Intangible Assets 7 54925 41777
(d) Financial Assets
(i) Others 8 200 000 -
(e) Deferred Tax Asset (net) - -
(e) Other Non-current Assets - 22 430 290 - 9723322
2 Current Assets
(a) Inventories 9 10 824 304 10 075 081
(b) Financial Assets
(i) Trade Receivables 10 2 468 904 12 240 609
(i) Cash and Cash Equivalents 11 9012212 8 155425
(iii) Others 12 677 231 956 674
(c) Current Tax Assets (net) 208 163 62 551
(d) Other Current Assets 13 1265122 24 455936 1954856 33445195
TOTAL ASSETS 46 886 226 43 168 517
II.  EQUITY AND LIABILITIES
EQUITY
(@) Equity Share Capital 14 25000 25000
(b) Other Equity 15 3357952 4 886 886
Equity attributable to the Owners 3382952 4911 886
Non-controlling Interest 2 197 585 2300318
Total Equity 5580537 7 212 205
LIABILITIES
1 Non-Current Liabilities
(a) Financial Liabilities
(i) Borrowings 16 29 250 000 17 250 000
(i) Lease Liabilities 225497 253 796
(iii) Other Financial Liabilities 17 1256478 615 067
(b) Provisions 18 5500 5500
(c) Deferred Tax Liabilities (Net) 19 - 30737475 - 18 124 363
2 Current Liabilities
(a) Financial Liabilities
(i) Borrowings 20 3 600 000 6 600 000
(ii) Lease Liabilities 254792 215414
(iii) Trade Payables 21 3580552 5637904
(iiv) Other Financial Liabilities 22 2293757 3622910
(b) Other Current Liabilities 23 93 318 920 105
(c) Provisions 24 745 795 769 616
(d) Current Tax Liabilities (net) - 10568 214 66 000 17 831949
TOTAL EQUITY AND LIABILITIES 46 886 226 43 168 517

Significant Accounting Policies and Notes to the 1to 44

Consolidated Financial Statements

Date : 16th May, 2024
Place : Frankfurt, Germany

For and on behalf of tRe Board of Directors

Michael Korbik
Managing Director
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GEOSPHERE GLASSWORKS GMBH

STATEMENT OF CONSOLIDATED PROFIT AND LOSS FOR THE YEAR ENDED 31ST MARCH, 2024

(EUR)
Note For the For the
Particulars No. Year Ended Year Ended
31st March, 2024 31st March, 2023
I. Income
Revenue from Operations 25 45 685 824 23491983
Other Income 26 841 689 5 886 302
Total Income (1) 46527 513 29 378 285
Il. Expenses:
Cost of Materials Consumed 8 068 409 3937814
Changes in Inventories of Work-in-Progress and 27 492 700 -3026 299
Finished Goods
Employee Benefits Expense 28 15201 387 6 175 906
Finance Costs 29 1133830 475 219
Depreciation and Amortisation Expense 30 1878 869 425 845
Other Expenses 31 21377919 16 227 209
Total Expenses (I1) 48 153 114 24 215 694
Ill. Profit/(Loss) Before Tax and Exceptional Items (I - 1) -1625601 5162591
IV. Exceptional Items - -
V. Profit/(Loss) Before Tax (llI - IV) -1625601 5162591
VI. Tax Expense: 19
(1) Current Tax 6 067 - 20628
(2) Deferred Tax - -
Total Tax Expenses 6 067 - 20628
VII. Profit/(Loss) for the year (V-VI) -1631668 5183219
VIIl. Other Comprehensive Income (OCl)
i) Items that will not be reclassified to profit or
loss:
Re-measurement gains / (losses) on Defined - -
Benefit Plans
Income Tax effect on above - -
Total Other Comprehensive Income
IX. Total Comprehensive Income for the year (VII + VIII) -1631 668 5183219
X. Profit/(Loss) attributable to
Owners of the Company -1528935 4 886 886
Non-controlling Interest - 102 733 296 332
-1631668 5183219
XI. Other Comprehensive Income attributable to
Owners of the Company - -
Non-controlling Interest - -
Xll. Total Comprehensive Income attributable to
Owners of the Company -1528935 4 886 886
Non-controlling Interest - 102733 296 332
-1631668 5183219
XIIl. Earnings per Equity Share of Re.1/- each (in EUR) 32
- Basic -65,27 207,33
- Diluted -65,27 207,33
Significant Accounting Policies and Notes to the 1to 44
Consolidated Financial Statements
For and on behalf of the rd of Directors
Date 16th May, 2024 ichael Korbik
Place Frankfurt, Germany Managing Director



GEOSPHERE GLASSWORKS GMBH

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31ST MARCH, 2024

A. Equity Share Capital (EUR)
Particulars As at 1st Changes during As at Changes during As at
April, 2022 year 31st March, 2023 year 31st March,
2024
Equity Share Capital - 25000 25000 - 25000
B. Other Equity (EUR)
Attributable to Non- Total
Particulars equity owners controlling
Reserves and Interest
Surplus
Retained
Earnings
Balance as at 1st April, 2022 - - -
Acquisition through Business Combination (Refer Note No 40) - 2 003 986 2 003 986
Total Comprehensive Income 4 886 886 296 332 5183219
As at 31st March, 2023 4 886 886 2300318 7 187 205
Balance as at 1st April, 2023 4 886 886 2300318 7 187 205
Total Comprehensive Income -1528935 - 102733 -1631668
As at 31st March, 2024 3357952 2 197 585 5 555 537

Date
Place

: 16th May, 2024
. Frankfurt, Germany

For and on behalf of the Board of Directors

chael Korbik

Managing Director



GEOSPHERE GLASSWORKS GMBH - -

STATEMENT OF CONSOLIDATED CASH FLOWS FOR THE YEAR ENDED 31ST MARCH, 2024

(EUR)
Particulars For the Year Ended For the Year Ended
31st March, 2024 31st March, 2023
A. Cash Flow from Operating Activities
Profit/(Loss) Before Tax as per Statement of Profit and Loss -1625601 5162 591
Adjusted for :
Depreciation and Amortisation Expense 1878 869 425 845
Interest Income - 115016 - 63503
Government Grant - 229995 -
Bargain Purchase - - 5409 190
Finance Costs 1133830 2 667 688 475219 -4 571628
Operating Profit before Working Capital Changes 1042 087 590 963
Adjusted for :
Trade and Other Receivables 10540 880 - 87930
Inventories - 749223 -3669 522
Trade and Other Payables -4123 800 5667857 -2840942 - 6598 393
Cash generated from operations 6 709 944 -6 007 430
Direct Taxes Paid (net) - 151679 - 39582
Net Cash from/(used in) Operating Activities 6 558 265 -6047 012
B Cash Flow from Investing Activities
Addition in Property, Plant and Equipment -14 377900 -4536775
Sale of Property, Plant and Equipment 18 504 -
Investment in Subsidiaries - -6901010
Interest received 115016 63 503
Net Cash from/(used in) Investing Activities - 14 244 380 -11374 282
C. Cash Flow from Financing Activities
Proceeds from Issue of Share Capital - 25000
Proceeds from Non-current Borrowings 12 000 000 17 250 000
Movements in Current Borrowings - 3000 000 -
Interest Paid - 483299 - 67259
Lease Payment - 294 535 - 100922
Government Grant Received 320737 17901
Net Cash flow/(used in) from Financing Activities 8542902 17 124 720
Net Increase in Cash and Cash Equivalents (A+B+C) 856 786 - 296574
Opening Balance of Cash and Cash Equivalents 8 155425 -
Acquisition through Business Combination - 8451999
Closing Balance of Cash and Cash Equivalents 9012212 8 155425

1 Negative figures indicates cash outflow.
2 The above statement of cash flow has been prepared under the "Indirect Method" as set out in IAS 7 "Statement of Cash
Flow".

For and on behalf of the Bqard of Directors

Date : 16th May, 2024 M orbik
Place : Frankfurt, Germany Managing Director



GEOSPHERE GLASSWORKS GMBH
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024

Note

Note

Note

1

2

3

CORPORATE INFORMATION:

The Consolidated Financial Statements comprise financial statements of Geosphere Glassworks GmbH ("GGG")
("the company"), its subsidiaries namely, GMB Glasmanufaktur Brandenburg GmbH ("GMB") for the year ended
31st March, 2024. The Company is a private limited liability company domiciled and incorporated under the laws
of Federal republic of Germany, registered with the commercial register of the local court (Amtsgericht) of
Frankfurt am Main under HRB 126355, with registered address: c/o Youco Business Centre, Amelie-Mary-Earhart-
StraBe 8, 60549 Frankfurt am Main/Germany.

GMB Glasmanufaktur Brandenburg GmbH is engaged in manufacturing of solar and photovoltaic modules,
greenhouse constructions and thermal collectors.

For the preparation of Consolidated Financial statements of Geosphere Glassworks GmbH for the year ended
31st March, 2024, the Group has considered Audited Financial Statement of GMB Glasmanufaktur Brandenburg
GmbH and Geosphere Glassworks GmbH.

The Consolidated Financial Statements for the year ended 31st March, 2024 were approved and adopted by
Board of Directors in their meeting held on 16th May, 2024.

BASIS OF PREPARATION:

The consolidated financial statements of the Group have been prepared in accordance with International
Financial Reporting Standards (IFRS) and International Accounting Standard (IAS) issued by the International
Accounting Standards Board (IASB).

The consolidated financial statements have been prepared and presented on going concern basis and at
historical cost basis, except for the following assets and liabilities, which have been measured as indicated below:

- Certain financial assets and liabilities at fair value (refer accounting policy regarding financial instruments).

- Assets held for disposal is measured at the lower of its carrying amount and fair value less cost to sell.
The consolidated financial statements are presented in EUR, which is the Company’s functional and presentation
currency and all values are rounded to the nearest EUR, except when otherwise indicated.

BASIS OF CONSOLIDATION:

The consolidated financial statements comprise the financial statements of the Company and its subsidiaries as
at 31st March, 2024. Control is achieved when the Group is exposed, or has rights, to variable returns from its
involvement with the investee and has the ability to affect those returns through its power over the investee.

Generally, there is a presumption that a majority of voting rights result in control. To support this presumption
and when the Group has less than a majority of the voting or similar rights of an investee, the Group considers all
relevant facts and circumstances in assessing whether it has power over an investee, including the contractual
arrangement with the other vote holders of the investee, rights arising from other contractual arrangements, the
Group’s voting rights and potential voting rights and the size of the Group’s holding of voting rights relative to
the size and dispersion of the holdings of the other voting rights holders.



3.1

The Group re-assesses whether or not it controls an investee if facts and circumstances indicate that there are
changes to one or more of the three elements of control. Consolidation of a subsidiary begins when the Group
obtains control over the subsidiary and ceases when the Group loses control of the subsidiary. Assets, liabilities,
income and expenses of a subsidiary acquired during the year are included in the consolidated financial
statements from the date the Group obtains control and assets, liabilities, income and expenses of a subsidiary
disposed off during the year are included in the consolidated financial statements till the date the Group ceases
to control the subsidiary.

Consolidation procedure:

a) Combine like items of assets, liabilities, equity, income, expenses and cash flows of the parent with those of its
subsidiaries. For this purpose, income and expenses of the subsidiary are based on the amounts of the assets and
liabilities recognised in the consolidated financial statements at the acquisition date.

b) Offset (eliminate) the carrying amount of the parent’s investment in each subsidiary and the parent’s portion
of equity of each subsidiary. The difference between the cost of investment in the subsidiaries and the Parent's
share of net assets at the time of acquisition of control in the subsidiaries is recognised in the consolidated
financial statement as goodwill. However, resultant gain (bargain purchase) is recognized in other comprehensive
income on the acquisition date and accumulated to capital reserve in equity.

c¢) Intra-Group balances and transactions, and any unrealized income and expenses arising from intra Group
transactions, are eliminated in preparing the consolidated financial statements.

d) In the case of foreign subsidiaries, being non-integral foreign operations, revenue items are consolidated at
the average exchange rates prevailing during the year. All assets and liabilities are converted at rates prevailing at
the end of the year. Components of equity are translated at closing rate. Any gain / (loss) on exchange difference
arising on consolidation is recognized in the Foreign Currency Translation Reserve (FCTR) through OCI.

e) Consolidated statement of profit and loss and each component of OCl are attributed to the equity holders of
the parent of the Group and to the non-controlling interests, even if this results in the non-controlling interests
having a deficit balance.

f) Consolidated financial statements are prepared using uniform accounting policies for like transactions and
other events in similar circumstances. If an entity of the group uses accounting policies other than those adopted
in the consolidated financial statements for like transactions and events in similar circumstances, appropriate
adjustments are made to that Group member’s financial statements in preparing the consolidated financial
statements to ensure conformity with the Group’s accounting policies.

g) Consolidated financial statements of all entities used for the purpose of consolidation are drawn up to same
reporting date as that of the parent company. When the end of the reporting period of the parent is different
from that of a subsidiary, if any, the subsidiary prepares, for consolidation purposes, additional financial
information as of the same date as the consolidated financial statements of the parent to enable the parent to
consolidate the financial information of the subsidiary, unless it is impracticable to do so.
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Business combinations:
The consolidated financial statements comprise the financial statements of the Company and its subsidiaries as
at 31st March, 2024.

The Group accounts for business combinations using the acquisition method when control is transferred to the
Group. The consideration transferred in the acquisition is generally measured at fair value, as are the identifiable
net assets acquired. Any goodwill that arises is tested annually for impairment. Any gain on a bargain purchase is
recognised in profit or loss immediately. Transaction costs are expensed as incurred, except if related to the issue
of debt or equity securities.

The acquisition date is the date on which control is transferred to the acquirer. Judgement is applied in
determining the acquisition date and determining whether control is transferred from one party to another.
Control exists when the Group is exposed to, or has rights to variable returns from its involvement with the entity
and has the ability to affect those returns through power over the entity. In assessing control, potential voting
rights are considered only if the rights are substantive.

Consideration transferred includes the fair values of the assets transferred, liabilities incurred by the Group to
the previous owners of the acquiree, and equity interests issued by the Group. Consideration transferred also
includes the fair value of any contingent consideration. Consideration transferred does not include amounts
related to the settlement of pre-existing relationships. Any goodwill that arises on account of such business
combination is tested annually for impairment.

Any contingent consideration is measured at fair value at the date of acquisition. If an obligation to pay
contingent consideration that meets the definition of a financial instrument is classified as equity, then it is not re-
measured and the settlement is accounted for within other equity. Otherwise, other contingent consideration is
re-measured at fair value at each reporting date and subsequent changes in the fair value of the contingent
consideration are recorded in the Consolidated Statement of Profit and Loss.

Transaction costs that the Group incurs in connection with a business combination such as finders’ fees, legal
fees, due diligence fees, and other professional and consulting fees are expensed as incurred.

Subsidiaries:

Subsidiaries are entities controlled by the Group. The Group controls an entity when it is exposed to, or has rights
to, variable returns from its involvement with the entity and has the ability to affect those returns through its
power over the entity. The financial statements of subsidiaries are included in the consolidated financial
statements from the date on which control commences until the date on which control ceases.

Non-controlling interests:
NCl are measured at their proportionate share of the acquiree’s identifiable net assets at the date of acquisition.

Changes in the Group’s interest in a subsidiary that do not result in a loss of control are accounted for as equity
transactions.

Loss of control:

When the Group loses control over a subsidiary, it derecognises the assets and liabilities of the subsidiary, and
any related NCI and other components of equity. Any resulting gain or loss is recognised in profit or loss. Any
interest retained in the former subsidiary is measured at fair value when control is lost.
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Transactions eliminated on consolidation:

Intra-group balances and transactions, and any unrealised income and expenses arising from intra-group
transactions, are eliminated. Unrealised gains arising from transactions with equity accounted investees are
eliminated against the investment to the extent of the Group’s interest in the investee. A Unrealised losses are
eliminated in the same way as unrealised gains, but only to the extent that there is no evidence of impairment.

SIGNIFICANT ACCOUNTING POLICIES:

Business Combination and Goodwill/Capital Reserve:

The Group uses the pooling of interest method of accounting to account for common control business
combination and acquisition method of accounting to account for other business combinations.

The acquisition date is the date on which control is transferred to the acquirer. Judgement is applied in
determining the acquisition date and determining whether control is transferred from one party to another.
Control exists when the Group is exposed to, or has rights to variable returns from its involvement with the entity
and has the ability to affect those returns through power over the entity. In assessing control, potential voting
rights are considered only if the rights are substantive.

Goodwill is initially measured at cost, being the excess of the aggregate of the consideration transferred and the
amount recognised for non-controlling interests, and any previous interest held, over the net identifiable assets
acquired and liabilities assumed. If the fair value of the net assets acquired is in excess of the aggregate
consideration transferred, the excess amount shall be considered as bargain purchase and recognised in the
statement of profit and loss.

Consideration transferred includes the fair values of the assets transferred, liabilities incurred by the Group to
the previous owners of the acquiree, and equity interests issued by the Group. Consideration transferred also
includes the fair value of any contingent consideration. Consideration transferred does not include amounts
related to the settlement of pre-existing relationships. Any goodwill that arises on account of such business
combination is tested annually for impairment.

Any contingent consideration is measured at fair value at the date of acquisition. If an obligation to pay
contingent consideration that meets the definition of a financial instrument is classified as equity, then it is not re-
measured and the settlement is accounted for within other equity. Otherwise, other contingent consideration is
re-measured at fair value at each reporting date and subsequent changes in the fair value of the contingent
consideration are recorded in the Consolidated Statement of Profit and Loss.

A contingent liability of the acquiree is assumed in a business combination only if such a liability represents a
present obligation and arises from a past event, and its fair value can be measured reliably. On an acquisition-by-
acquisition basis, the Group recognises any non-controlling interest in the acquiree either at fair value or at the
non-controlling interest’s proportionate share of the acquiree’s identifiable net assets. Transaction costs that the
Group incurs in connection with a business combination, such as Stamp Duty for title transfer in the name of the
Group, finder’s fees, legal fees, due diligence fees and other professional and consulting fees, are expensed as
incurred.

In case of Pooling of interest method of accounting, the assets and liabilities of the combining entities recognises
at their carrying amounts. No adjustment is made to reflect the fair value or recognise any new assets and
liabilities. The financial information in the consolidated financial statements in respect of prior periods restates as
if the business combination had occurred from the beginning of the preceding period. The difference, if any,
between the amount recorded as share capital issued plus any additional consideration in the form of cash or
other assets and the amount of share capital of the transferor is transferred to capital reserve and presented
separately from other capital reserves.

Transaction costs that the Group incurs in connection with a business combination such as finders’ fees, legal
fees, due diligence fees, and other professional and consulting fees are expensed as incurred.
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Property, Plant and Equipment:

Property, plant and equipment are carried at cost, net of recoverable taxes, trade discount and rebates less
accumulated depreciation, amortisation and impairment losses, if any. Cost includes purchase price, borrowing
cost and any cost directly attributable to the bringing the assets to its working condition for its intended use.

Depreciation on the property, plant and equipment is provided using straight line method over the useful life of
assets.

The estimated useful lives of property, plant and equipment for current and comparative periods are as follows:

— Buildings: 3-30 years
— Plant and Machinery: 10 years
— Furniture and Fixtures: 10 years
— Vehicles: 8 Years
— Office Equipments: 3-5 Years

Depreciation on property, plant and equipment which are added / disposed off during the year is provided on pro:
rata basis with reference to the date of addition / deletion. Freehold land is not depreciated.

The assets' residual values, useful lives and method of depreciation are reviewed at each financial year end and
are adjusted prospectively, if appropriate.

Capital work-in-progress includes cost of property, plant and equipment under installation / under development
as at the balance sheet date.

Property, plant and equipment are eliminated from consolidated financial statement, either on disposal or when
retired from active use. Profits / losses arising in the case of retirement / disposal of property, plant and
equipment are recognised in the consolidated statement of profit and loss in the year of occurrence.

Intangible Assets:

Intangible assets are carried at cost, net of recoverable taxes, trade discount and rebates less accumulated
amortisation and impairment losses, if any. Cost includes expenditure that is directly attributable to the
acquisition of the intangible assets.

Identifiable intangible assets are recognised when it is probable that future economic benefits attributed to the
asset will flow to the Group and the cost of the asset can be reliably measured.

Computer Softwares are capitalised at the amounts paid to acquire the respective license for use and are
amortised on a straight line method over the period of three years. The assets’ useful lives and method of
depreciation are reviewed at each financial year end.

Gains or losses arising from derecognition of an intangible asset are measured as the difference between the net
disposal proceeds and the carrying amount of the asset and are recognised in the consolidated statement of
profit and loss when the asset is derecognised.

Leases:

Group evaluates if an arrangement qualifies to be a lease as per the requirements of IFRS 16. Identification of a
lease requires significant judgement. Group uses significant judgement in assessing the lease term (including
anticipated renewals) and the applicable discount rate. Group determines the lease term as the non-cancellable
period of a lease, together with both periods covered by an options to extend the lease if the Group is reasonably
certain to exercise that options; and periods covered by an option to terminate the lease if Group is reasonably
certain not to exercise that options. 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 Group to exercise the option to extend the lease, or not to exercise the
option to terminate the lease. Group revises the lease term if there is a change in the non-cancellable period of a
lease. The discount rate is generally based on the incremental borrowing rate specific to the lease being
evaluated or for a portfolio of leases with similar characteristics.



Group as a lessee

Group's lease asset classes primarily consist of leases for land and buildings. Group assesses whether a contract
contains a lease, at inception of a contract. A contract is, or contains, a lease if the contract conveys the right to
control the use of an identified asset for a period of time in exchange for consideration. To assess whether a
contract conveys the right to control the use of an identified asset, Group assesses whether: (i) the contract
involves the use of an identified asset (ii) Group has substantially all of the economic benefits from use of the
asset through the period of the lease and (iii) Group has the right to direct the use of the asset.

At the date of commencement of the lease, Group recognizes a right-of-use asset ("ROU") and a corresponding
lease liability for all lease arrangements in which it is a lessee, except for leases with a term of twelve months or
less (short-term leases) and low value leases. For these short-term and low value leases, Group recognizes the
lease payments as an operating expense on a straight-line basis over the term of the lease.

Certain lease arrangements includes the options to extend or terminate the lease before the end of the lease
term. ROU assets and lease liabilities includes these options when it is reasonably certain that they will be
exercised.

The right-of-use assets are initially recognized at cost, which comprises the initial amount of the lease liability
adjusted for any lease payments made at or prior to the commencement date of the lease plus any initial direct
costs less any lease incentives. They are subsequently measured at cost less accumulated depreciation and
impairment losses.

Right-of-use assets are depreciated from the commencement date on a straight-line basis over the shorter of the
lease term and useful life of the underlying asset. Right of use assets are evaluated for recoverability whenever
events or changes in circumstances indicate that their carrying amounts may not be recoverable. For the purpose
of impairment testing, the recoverable amount (i.e. the higher of the fair value less cost to sell and the value-in-
use) is determined on an individual asset basis unless the asset does not generate cash flows that are largely
independent of those from other assets. In such cases, the recoverable amount is determined for the Cash
Generating Unit (CGU) to which the asset belongs.

The lease liability is initially measured at amortized cost at the present value of the future lease payments. The
lease payments are discounted using the interest rate implicit in the lease or, if not readily determinable, using
the incremental borrowing rates in the country of domicile of these leases. Lease liabilities are remeasured with
a corresponding adjustment to the related right of use asset if the Group changes its assessment if whether it will
exercise an extension or a termination option.

The discount rate is generally based on the incremental borrowing rate specific to the lease being evaluated or
for a portfolio of leases with similar characteristics.

Lease liability and ROU asset have been separately presented in the Balance Sheet and lease payments have
been classified as financing cash flows.

Group as a lessor

Leases for which the Group is a lessor is classified as a finance or operating lease. Whenever the terms of the
lease transfer substantially all the risks and rewards of ownership to the lessee, the contract is classified as a
finance lease. All other leases are classified as operating leases.

When the Group is an intermediate lessor, it accounts for its interests in the head lease and the sublease
separately. The sublease is classified as a finance or operating lease by reference to the right- of-use asset arising
from the head lease.

For operating leases, rental income is recognized on a straight line basis over the term of the relevant lease.
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Inventories:

Inventories are valued at the lower of cost and net realizable value except scrap (cullet), which is valued at raw
material cost, where it is re-usable, otherwise at net realisable value. Net realisable value is the estimated selling
price in the ordinary course of business, less estimated costs of completion and the estimated costs necessary to
make the sale. The cost of inventories comprises of cost of purchase, cost of conversion and other costs incurred
in bringing the inventories to their respective present location and condition. Cost of packing materials and
stores, spares and consumables are computed on the weighted average basis.

Cash and cash equivalents:
Cash and cash equivalent in the balance sheet comprise cash at banks, cash on hand and short-term deposits
with an original maturity of three months or less, which are subject to an insignificant risk of changes in value.

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term
deposits, as defined above, net of outstanding bank overdrafts as they are considered an integral part of the
Group's cash management.

Impairment of non-financial assets - property, plant and equipment and intangible assets:

The Group assesses at each reporting date as to whether there is any indication that any property, plant and
equipment and intangible assets or group of assets, called cash generating units (CGU) may be impaired. If any
such indication exists the recoverable amount of an asset or CGU is estimated to determine the extent of
impairment, if any. When it is not possible to estimate the recoverable amount of an individual asset, the Group
estimates the recoverable amount of the CGU to which the asset belongs.

An impairment loss is recognised in the consolidated Statement of Profit and Loss to the extent, asset’s carrying
amount exceeds its recoverable amount. The recoverable amount is higher of an asset’s fair value less cost of
disposal and value in use. Value in use is based on the estimated future cash flows, discounted to their present
value using pre-tax discount rate that reflects current market assessments of the time value of money and risk
specific to the assets.

The impairment loss recognised in prior accounting period is reversed if there has been a change in the estimate
of recoverable amount.

Impairment of Goodwill:

Goodwill is tested for impairment on an annual basis and whenever there is an indication that goodwill may be
impaired, relying on a number of factors including operating results, business plans and future cash flows. For the
purpose of impairment testing, goodwill acquired in a business combination is allocated to the Group's cash
generating units (CGU) or groups of CGU’s expected to benefit from the synergies arising from the business
combination. A CGU is the smallest identifiable group of assets that generates cash inflows that are largely
independent of the cash inflows from other assets or group of assets. Impairment occurs when the carrying
amount of a CGU including the goodwill, exceeds the estimated recoverable amount of the CGU. The recoverable
amount of a CGU is the higher of its fair value less cost to sell and its value-in-use. Value-in-use is the present
value of future cash flows expected to be derived from the CGU. Total impairment loss of a CGU is allocated first
to reduce the carrying amount of goodwill allocated to the CGU and then to the other assets of the CGU pro-rata
on the basis of the carrying amount of each asset in the CGU. An impairment loss on goodwill is recognized in net
profit in the statement of comprehensive income and is not reversed in the subsequent period.

Discontinued operation and non-current assets (or disposal groups) held for sale:

Discontinued operation:

A discontinued operation is a component of the Group that has been disposed of or is classified as held for sale
and that represents a separate major line of business or geographical area of operations, is part of a single co-
ordinated plan to dispose of such a line of business or area of operations, or is a subsidiary acquired exclusively
with a view to resale. The results of discontinued operations are presented separately in the consolidated
statement of profit and loss.
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Non-current assets (or disposal groups) held for sale:

Non-current assets are classified as held for sale if their carrying amount will be recovered principally through a
sale transaction rather than through continuing use. This condition is regarded as met only when a sale is highly
probable from the date of classification, management are committed to the sale and the asset is available for
immediate sale in its present condition. Non-current assets are classified as held for sale from the date these
conditions are met and are measured at the lower of carrying amount and fair value less cost to sell. Any
resulting impairment loss is recognised in the Consolidated Statements of Profit and Loss as a separate line item.
On classification as held for sale, the assets are no longer depreciated. Assets and liabilities classified as held for
sale are presented separately as current items in the balance sheet.

Financial instruments — initial recognition, subsequent measurement and impairment:
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or
equity instrument of another entity.

Financial assets -Initial recognition and measurement:

All financial assets are initially recognized at fair value. Transaction costs that are directly attributable to the
acquisition or issue of financial assets, which are not at fair value through profit or loss, are adjusted to the fair
value on initial recognition. Financial assets are classified, at initial recognition, as financial assets measured at
fair value or as financial assets measured at amortised cost.

Financial assets - Subsequent measurement:

For the purpose of subsequent measurement, financial assets are classified in two broad categories:-

a) Financial assets at fair value

b) Financial assets at amortised cost

Where assets are measured at fair value, gains and losses are either recognised entirely in the consolidated
statement of profit and loss (i.e. fair value through profit or loss), or recognised in other comprehensive income
(i.e. fair value through other comprehensive income).

A financial asset that meets the following two conditions is measured at amortised cost (net of any write down
for impairment) unless the asset is designated at fair value through profit or loss under the fair value option.

a) Business model test: The objective of the Group's business model is to hold the financial asset to collect the
contractual cash flow.

b) Cash flow characteristics test: The contractual terms of the financial asset give rise on specified dates to cash
flow that are solely payments of principal and interest on the principal amount outstanding.

A financial asset that meets the following two conditions is measured at fair value through other comprehensive
income unless the asset is designated at fair value through profit or loss under the fair value option.

a) Business model test: The financial asset is held within a business model whose objective is achieved by both
collecting contractual cash flow and selling financial assets.

b) Cash flow characteristics test: The contractual terms of the financial asset give rise on specified dates to cash
flow that are solely payments of principal and interest on the principal amount outstanding.

All other financial asset is measured at fair value through profit or loss.
Financial assets - Derecognition:
A financial assets (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is

primarily derecognised (i.e. removed form the Group's consolidated statement of financial position) when:

a) The rights to receive cash flows from the asset have expired, or
b) The Group has transferred its rights to receive cash flow from the asset.



1)

4.11

Impairment of financial assets

In accordance with IFRS 9, the Group uses ‘Expected Credit Loss’ (ECL) model, for evaluating impairment of
financial assets other than those measured at fair value through profit and loss (FVTPL).

Expected credit losses are measured through a loss allowance at an amount equal to:

a) The 12-months expected credit losses (expected credit losses that result from those default events on the
financial instrument that are possible within 12 months after the reporting date); or

b) Full lifetime expected credit losses (expected credit losses that result from all possible default events over the
life of the financial instrument).

For trade receivables Group applies ‘simplified approach’ which requires expected lifetime losses to be
recognised from initial recognition of the receivables. The Group uses historical default rates to determine
impairment loss on the portfolio of trade receivables. At every reporting date these historical default rates are
reviewed and changes in the forward looking estimates are analysed.

For other assets, the Group uses 12 month ECL to provide for impairment loss where there is no significant
increase in credit risk. If there is significant increase in credit risk full lifetime ECL is used.

Financial liabilities - Initial recognition and measurement:
The financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables,
net of directly attributable transaction costs.

Financial liabilities - Subsequent measurement:

Financial liabilities are subsequently carried at amortized cost using the effective interest method. For trade and
other payables maturing within one year from the balance sheet date, the carrying amounts approximate at their
fair value due to the short maturity of these instruments.

Financial Liabilities - Financial guarantee contracts:

Financial guarantee contracts issued by the Group are those contracts that require a payment to be made to
reimburse the holder for a loss it incurs because the specified debtor fails to make a payment when due in
accordance with the terms of a debt instrument. Financial guarantee contracts are recognised initially as a
liability at fair value, adjusted for transaction costs that are directly attributable to the issuance of the guarantee.
Subsequently, the liability is measured at the higher of the amount of loss allowance determined and the amount
recognised less cumulative amortisation.

Financial Liabilities - Derecognition:

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

Provisions, Contingent Liabilities, Contingent assets and Commitments:

Provisions are recognised when the Group has a present obligation (legal or constructive) as a result of a past
event, it is probable that an outflow of resources embodying economic benefits will be required to settle the
obligation and a reliable estimate can be made of the amount of the obligation. If the effect of the time value of
money is material, provisions are discounted using equivalent period government securities interest rate.
Unwinding of the discount is recognised in the consolidated statement of profit and Loss as a finance cost.
Provisions are reviewed at each balance sheet date and are adjusted to reflect the current best estimate.
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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 Group or a present obligation that arises from past events where it is either not
probable that an outflow of resources will be required to settle or a reliable estimate of the amount cannot be
made. Information on contingent liability is disclosed in the Notes to the consolidated financial statements.
Contingent assets are not recognised. However, when the realisation of income is virtually certain, then the
related asset is no longer a contingent asset, but it is recognised as an asset.

Revenue recognition and other income:

Sale of goods and Services:

The Group derives revenues primarily from sale of products comprising of solar and photovoltaic modules,
greenhouse constructions and thermal collectors.

Revenue from contracts with customers is recognised when control of the goods or services are transferred to
the customer at an amount that reflects the consideration entitled in exchange for those goods or services.
Generally, control is transferred upon shipment of goods to the customer or when the goods is made available to
the customer, provided transfer of title to the customer occurs and the Group has not retained any significant
risks of ownership or future obligations with respect to the goods shipped.

Revenue from rendering of services is recognised over the time by measuring the progress towards complete
satisfaction of performance obligations at the reporting period.

Revenue is measured at the amount of consideration which the Group expects to be entitled to in exchange for
transferring distinct goods or services to a customer as specified in the contract, excluding amounts collected on
behalf of third parties (for example taxes and duties collected on behalf of the government). Consideration is
generally due upon satisfaction of performance obligations and a receivable is recognized when it becomes
unconditional.

The Group does not have any contracts where the period between the transfer of the promised goods or services
to the customer and payment by the customer exceeds one year. As a consequence, it does not adjust any of the
transaction prices for the time value of money.

Revenue is measured based on the transaction price, which is the consideration, adjusted for volume discounts,
scheme discount and price concessions, if any, as specified in the contract with the customer.

Contract balances:

Trade receivables:

A receivable represents the Group’s right to an amount of consideration that is unconditional.

Contract liabilities:

A contract liability is the obligation to transfer goods or services to a customer for which the Group has received
consideration (or an amount of consideration is due) from the customer. If a customer pays consideration before
the Group transfers goods or services to the customer, a contract liability is recognised when the payment is
made. Contract liabilities are recognised as revenue when the Group performs under the contract.

Interest Income:

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

Rental income:
Rental income arising from operating leases is accounted for on a straight-line basis over the lease terms and is
included as other income in the consolidated statement of profit or loss.
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Foreign currency reinstatement and translation:

Transactions in foreign currencies are recorded at the exchange rate prevailing on the date of transaction.
Monetary assets and liabilities denominated in foreign currencies are translated at the functional currency
closing rates of exchange at the reporting date.

Exchange differences arising on settlement or translation of monetary items are recognised in consolidated
statement of profit and loss except to the extent of exchange differences which are regarded as an adjustment to
interest costs on foreign currency borrowings that are directly attributable to the acquisition or construction of
qualifying assets, are capitalized as cost of assets.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the
exchange rates at the dates of the transaction. Non-monetary items carried at fair value that are denominated in
foreign currencies are translated at the exchange rates prevailing at the date when the fair value was
determined. The gain or loss arising on translation of non-monetary items measured at fair value is treated in line
with the recognition of the gain or loss on the change in fair value of the item (i.e., translation differences on
items whose fair value gain or loss is recognised in OCl or profit or loss are also recognised in OCl or profit or loss,
respectively).

Foreign exchange differences regarded as an adjustment to borrowing costs are presented in the consolidated
statement of profit and loss, within finance costs. All other finance gains / losses are presented in the
consolidated statement of profit and loss on a net basis.

In case of an asset, expense or income where a non-monetary advance is paid/received, the date of transaction is
the date on which the advance was initially recognized. If there were multiple payments or receipts in advance,
multiple dates of transactions are determined for each payment or receipt of advance consideration.

Employee Benefits:

Short term employee benefits are recognized as an expense in the consolidated statement of profit and loss of
the year in which the related services are rendered.

A defined benefit plans is determined using the Projected Unit Credit Method, on the basis of actuarial valuations
carried out by third party actuaries at each Balance Sheet date. Actuarial gains and losses arising from experience
adjustments and changes in actuarial assumptions are charged or credited to other comprehensive income in the
period in which they arise. Other costs are accounted in consolidated statement of profit and loss.

Remeasurements of defined benefit plan in respect of post employment and other long term benefits are
charged to the other comprehensive income in the year in which they occur. Remeasurements are not
reclassified to consolidated statement of profit and loss in subsequent periods.

Taxes on Income:

Income tax expense represents the sum of current tax (including income tax for earlier years) and deferred tax.
Tax is recognised in the consolidated statement of profit and loss, except to the extent that it relates to items
recognised directly in equity or other comprehensive income, in such cases the tax is also recognised directly in
equity or in other comprehensive income. Any subsequent change in direct tax on items initially recognised in
equity or other comprehensive income is also recognised in equity or other comprehensive income.

Current tax provision is computed for Income calculated after considering allowances and exemptions under the
provisions of the applicable Income Tax Laws. Current tax assets and current tax liabilities are off set, and
presented as net.
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Deferred tax is recognised on differences between the carrying amounts of assets and liabilities in the Balance
sheet and the corresponding tax bases used in the computation of taxable profit. Deferred tax liabilities are
generally recognised for all taxable temporary differences, and deferred tax assets are generally recognised for
all deductible temporary differences, carry forward tax losses, unutilised tax credits and allowances to the extent
that it is probable that future taxable profits will be available against which those deductible temporary
differences, carry forward tax losses, unutilised tax credits and allowances can be utilised. Deferred tax liabilities
and assets are measured at the tax rates that are expected to apply in the period in which the liability is settled
or the asset realised, based on tax rates that have been enacted or substantively enacted by the end of the
reporting period. The carrying amount of Deferred tax liabilities and assets are reviewed at the end of each
reporting period.

Borrowing Costs:

Borrowing costs specifically relating to the acquisition or construction of qualifying assets that necessarily takes a
substantial period of time to get ready for its intended use are capitalized (net of income on temporarily
deployment of funds) as part of the cost of such assets. Borrowing costs consist of interest and other costs that
the Group incurs in connection with the borrowing of funds. For general borrowing used for the purpose of
obtaining a qualifying asset, the amount of borrowing costs eligible for capitalization is determined by applying a
capitalization rate to the expenditures on that asset. The capitalization rate is the weighted average of the
borrowing costs applicable to the borrowings of the Group that are outstanding during the period, other than
borrowings made specifically for the purpose of obtaining a qualifying asset. The amount of borrowing costs
capitalized during a period does not exceed the amount of borrowing cost incurred during that period. All other
borrowing costs are expensed in the period in which they occur.

Earnings per share:
Basic earnings per share is computed using the net profit or loss for the year attributable to the shareholders’
and weighted average number of equity shares outstanding during the year.

Diluted earnings per share is computed using the net profit or loss for the year attributable to the shareholder’
and weighted average number of equity and potential equity shares outstanding during the year. Potential equity
shares that are converted during the year are included in the calculation of diluted earnings per share, from the
beginning of the year or date of issuance of such potential equity shares, to the date of conversion.

Current and non-current classification:

The Group presents assets and liabilities in statement of financial position based on current/non-current
classification.

The Group has presented non-current assets and current assets before equity, non-current liabilities and current
liabilities in accordance with IAS 1, notified by IASB.

An asset is classified as current when it is:

a) Expected to be realised or intended to be sold or consumed in normal operating cycle,

b) Held primarily for the purpose of trading,

c) Expected to be realised within twelve months after the reporting period, or

d) Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve
months after the reporting period.

All other assets are classified as non-current.

A liability is classified as current when it is:

a) Expected to be settled in normal operating cycle,

b) Held primarily for the purpose of trading,

c) Due to be settled within twelve months after the reporting period, or

d) There is no unconditional right to defer the settlement of the liability for at least twelve months after the
reporting period.

All other liabilities are classified as non-current.
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5.1

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash or
cash equivalents. Deferred tax assets / liabilities are classified as non-current assets / liabilities. The Group has
identified twelve months as its normal operating cycle.

Fair value measurement:

The Group measures financial instruments at fair value at each balance sheet date.

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. The fair value measurement is based on the
presumption that the transaction to sell the asset or transfer the liability takes place either:

a) In the principal market for the asset or liability, or

b) In the absence of a principal market, in the most advantageous market for the asset or liability

A fair value measurement of a non-financial asset takes into account a market participant’s ability to generate
economic benefits by using the asset in its highest and best use or by selling it to another market participant that
would use the asset in its highest and best use.

The Group uses valuation techniques that are appropriate in the circumstances and for which sufficient data are
available to measure fair value, maximising the use of relevant observable inputs and minimising the use of
unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the consolidated financial statements are
categorised within the fair value hierarchy.

Government Grant:

Grants and subsidies from the government are recognised when there is reasonable assurance that (i) the
Company will comply with the conditions attached to them, and (ii) the grant/subsidy will be received. When the
grant or subsidy relates to revenue, it is recognised by adjusting the grant with the related costs which they are
intended to compensate in the statement of profit and loss. Where the grant relates to an asset, it is recognised
by deducting the grant from the value of respective asset to arrive at carrying amount.

SIGNIFICANT ACCOUNTING JUDGEMENTS, ESTIMATES AND ASSUMPTIONS:

The preparation of the consolidated financial statements requires management to make judgements, estimates
and assumptions that affect the reported amounts of revenues, expenses, assets, liabilities, the accompanying
disclosures and the disclosure of contingent liabilities. Uncertainty about these assumptions and estimates could
result in outcomes that require a material adjustment to the carrying amount of assets or liabilities affected in
future periods. The key assumptions concerning the future and other key sources of estimation uncertainty at
the reporting date, that have a significant risk of causing a material adjustment to the carrying amounts of assets
and liabilities within the next financial year, are described below. The Group based its assumptions and estimates
on parameters available when the consolidated financial statements were prepared. However, existing
circumstances and assumptions about future developments may change due to market changes or
circumstances arising that are beyond the control of the Group. Such changes are reflected in the assumptions
when they occur.

Property, Plant and Equipment, Investment Properties and Other Intangible Assets:

Management reviews the estimated useful lives and residual values of the assets annually in order to determine
the amount of depreciation to be recorded during any reporting period. The useful lives and residual values are
based on the Group’s historical experience with similar assets and taking into account anticipated technological
changes, whichever is more appropriate.
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5.4

5.5

5.6

5.7

Income Tax:

Group reviews at each balance sheet date the carrying amount of deferred tax assets. The factors used in
estimates may differ from actual outcome which could lead to an adjustment to the amounts reported in the
financial statements. The Group has carry forward tax losses that are available for offset against future taxable
profit. Deferred tax assets are recognised only to the extent that it is probable that taxable profit will be available
against which the unused tax losses or tax credits can be utilised. This involves an assessment of when those
assets are likely to reverse, and a judgement as to whether or not there will be sufficient taxable profits available
to offset the assets. This requires assumptions regarding future profitability, which is inherently uncertain. To the
extent assumptions regarding future profitability change, there can be an increase or decrease in the amounts
recognised in respect of deferred tax assets and consequential impact in the consolidated statement of profit
and loss.

Contingencies:

Management has estimated the possible outflow of resources at the end of each annual reporting financial year,
if any, in respect of contingencies/claim/litigations against the Group as it is not possible to predict the outcome
of pending matters with accuracy.

Impairment of financial assets:

The impairment provisions for financial assets are based on assumptions about risk of default and expected cash
loss. The Group uses judgement in making these assumptions and selecting the inputs to the impairment
calculation, based on Group’s past history, existing market conditions as well as forward looking estimates at the
end of each reporting period.

Impairment of non-financial assets:

The Group assesses at each reporting date whether there is an indication that an asset may be impaired. If any
indication exists, or when annual impairment testing for an asset is required, the Group estimates the asset’s
recoverable amount. An asset’s recoverable amount is the higher of an asset’s or Cash Generating Units (CGU)
fair value less costs of disposal and its value in use. It is determined for an individual asset, unless the asset does
not generate cash inflows that are largely independent to those from other assets or groups of assets. Where the
carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered impaired and is
written down to its recoverable amount.

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax
discount rate that reflects current market assessments of the time value of money and the risks specific to the
asset. In determining fair value less cost of disposal, recent market transactions are taken into account. If no such
transactions can be identified, an appropriate valuation model is used. These calculations are corroborated by
valuation multiples or other available fair value indicators.

Defined benefits plans:

The Cost of the defined benefit plan and other post-employment benefits and the present value of such
obligation are determined using actuarial valuations. An actuarial valuation involves making various assumptions
that may differ from actual developments in the future. These include the determination of the discount rate,
future salary increases, mortality rates and attrition rate. Due to the complexities involved in the valuation and its
long-term nature, a defined benefit obligation is highly sensitive to changes in these assumptions. All
assumptions are reviewed at each reporting date.

Recoverability of trade receivable:

Judgements are required in assessing the recoverability of overdue trade receivables and determining whether a
provision against those receivables is required. Factors considered include the credit rating of the counterparty,
the amount and timing of anticipated future payments and any possible actions that can be taken to mitigate the
risk of non-payment.
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Revenue Recognition:

The Group’s contracts with customers could include promises to transfer multiple products and services to a
customer. The Group assesses the products / services promised in a contract and identify distinct performance
obligations in the contract. Identification of distinct performance obligation involves judgement to determine the
deliverables and the ability of the customer to benefit independently from such deliverables.

Judgement is also required to determine the transaction price for the contract. The transaction price could be
either a fixed amount of customer consideration or variable consideration with elements such as volume
discounts, price concessions and incentives. Any consideration payable to the customer is adjusted to the
transaction price, unless it is a payment for a distinct product or service from the customer. The estimated
amount of variable consideration is adjusted in the transaction price only to the extent that it is highly probable
that a significant reversal in the amount of cumulative revenue recognised will not occur and is reassessed at the
end of each reporting period. The Group allocates the elements of variable considerations to all the performance
obligations of the contract unless there is observable evidence that they pertain to one or more distinct
performance obligations.

The Group uses judgement to determine an appropriate standalone selling price for a performance obligation.
The Group allocates the transaction price to each performance obligation on the basis of the relative standalone
selling price of each distinct product or service promised in the contract. Where standalone selling price is not
observable, the Group uses the expected cost plus margin approach to allocate the transaction price to each
distinct performance obligation.

Provisions:

Provisions and liabilities are recognized in the period when it becomes probable that there will be a future
outflow of funds resulting from past operations or events and the amount of cash outflow can be reliably
estimated. The timing of recognition and quantification of the liability require the application of judgement to
existing facts and circumstances, which can be subject to change. Since the cash outflows can take place many
years in the future, the carrying amounts of provisions and liabilities are reviewed regularly and adjusted to take
account of changing facts and circumstances.

Fair value measurement of financial instruments:

When the fair value of financial assets and financial liabilities recorded in the balance sheet cannot be measured
based on quoted prices in active markets, their fair value is measured using valuation techniques including the
Discounted Cash Flow (DCF) model. The inputs to these models are taken from observable markets where
possible, but where this is not feasible, a degree of judgement is required in establishing fair values. Judgements
include considerations of inputs such as liquidity risk, credit risk and volatility. Changes in assumptions about
these factors could affect the reported fair value of financial instruments.

Classification of Leases:

The Group evaluates if an arrangement qualifies to be a lease as per the requirements of IFRS 16. Identification
of a lease requires significant judgement. The Group uses significant judgement in assessing the lease term
(including anticipated renewals) and the applicable discount rate. The Group determines the lease term as the
non-cancellable period of a lease, together with both periods covered by an options to extend the lease if the
Group is reasonably certain to exercise that options; and periods covered by an option to terminate the lease if
the Group is reasonably certain not to exercise that options. 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 lease. The discount rate is generally based on the incremental borrowing rate
specific to the lease being evaluated or for a portfolio of leases with similar characteristics.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024

Note- 6 Property, Plant and Equipment (EUR)
Particulars Right to use Land - Buildings Plant and Furniture Vehicles Office Total Capital Work-
Freehold Equipment  and Fixtures Equipment in-Progress

GROSS BLOCK

As at 1st April, 2022 - - - - - - - -

Acquisition through Business 559229 1343880 327587 478 094 239 555 380934 269 745 3599023
Combination (Refer Note No 40)

Additions - - - 79 705 996 - 88972 169 673
Disposals/Adjustment - - - 17901 - - - 17901
As at 31st March, 2023 559229 1343880 327 587 539 897 240551 380934 358 717 3750795
Additions 277067 - 292 681 6 649 523 20756 367397 7 607 423
Disposals/Adjustment - - - 90 742 - 16 703 4230 111674
As at 31st March, 2024 836295 1343880 620 268 7098 678 240 551 384 987 721885 11246544
DEPRECIATION

As at 1st April, 2022 - - - - - - - -

Depreciation 94 770 - 8492 38470 12732 21791 57 969 234223

Disposals - - - - - - - -

As at 31st March, 2023 94 770 8 492 38 470 12 732 21791 57 969 234 223

Depreciation 274133 - 29 854 1309 888 30828 51914 160 387 1857004

Disposals - - - - - 2429 - 2429

As at 31st March, 2024 368 903 38 345 1348 359 43 560 71275 218 356 2 088 799

NET BLOCK:

As at 31st March, 2023 464 458 1343 880 319 096 501 427 227 820 359 143 300 748 3516 572 6 164 973
As at 31st March, 2024 467 392 1343880 581 923 5750 319 196 991 313711 503 529 9157745 13017619

6.1 Refer Note No. 33.2 for disclosure of contractual commitments for the acquisition of Property, Plant and Equipment.

6.2 In accordance with the International Accounting Standard (IAS 36) on “ Impairment of Assets”, the management during the year carried out an exercise of
identifying the assets that may have been impaired in accordance with the said IAS. On the basis of review carried out by the management, there was no
indication exist that property, plant and equipment may be impaired during the year ended 31st March, 2024.
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Note- 7 Other Intangible Assets

(EUR)

Particulars

Computer Software

GROSS BLOCK:

As at 1st April, 2022

Acquisition through Business Combination (Refer Note No 40) 213521
Additions 19 878
Disposals -
As at 31st March, 2023 233 399
Additions 35013
Disposals -
As at 31st March, 2024 268 412
AMORTISATION:

As at 1st April, 2022 -
Amortisation 191 622
Disposals -
As at 31st March, 2023 191 622
Amortisation 21 865
Disposals .
As at 31st March, 2024 213 487
NET BLOCK:

As at 31st March, 2023 41777
As at 31st March, 2024 54 925

* Other than self generated.
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Note - 8 Non-current Financial Assets - Other
(EUR)
Particulars As at As at
31st March, 2024 31st March, 2023
Unsecured, Considered Good :
Fixed Deposit with Banks having maturity more than 12 months 200 000
Total 200 000 -
Note - 9 Inventories
(EUR)
Particulars As at As at
31st March, 2024 31st March, 2023
Raw Materials 529538 682 793
Work-in-Progress 1380586 728 861
Finished Goods 5640719 6785144
Stores, Spares and Consumables 1900 142 1299563
Packing Material 399 194 174 205
Scrap (Cullet) and Rejected Glass 974 125 404 515
Total 10 824 304 10075 081
9.1 For mode of valuation of Inventories, Refer Note No. 4.5.
Note- 10 Current Financial Assets - Trade Receivables
(EUR)
Particulars As at As at
31st March, 2024 31st March, 2023
Unsecured :
Trade Receivables considered Good (Refer Note No 35) 2 468 904 12 240 609
Total 2 468 904 12 240 609
Note- 11 Cash and Cash Equivalents
(EUR)
Particulars As at As at
31st March, 2024 31st March, 2023
Balances with Banks in current accounts 9011 800 8154 024
Cash on Hand 411 1401
Total 9012 212 8155425
11.1 For the purpose of the statement of Cash flow, cash and cash equivalents comprise the followings:
(EUR)
Particulars As at As at
31st March, 2024 31st March, 2023
Balances with Banks in current accounts 9011 800 8154 024
Cash on Hand 411 1401
Total 9012212 8 155425
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Note- 12 Current Financial Assets - Others
(EUR)
Particulars As at As at
31st March, 2024 31st March, 2023
Unsecured, Considered Good:
Security Deposits 3313 6312
Others 673919 950 361
677 231 956 674
12.1 Other includes claim receivables from Energy.
Note- 13 Other Current Assets
(EUR)
Particulars As at As at
31st March, 2024 31st March, 2023
Unsecured, Considered Good :
Advances against supplies 22 745 396 223
Outstanding CO2 Certificates 381690 1025943
VAT Balance 606 246 240 344
Others 254 440 292 346
Total 1265122 1954 856
13.1 Other includes prepaid insurance etc.
Note- 14 Equity Share Capital
(EUR)
Particulars As at As at
31st March, 2024 31st March, 2023
Authorised
Equity Share Capital
25'000 Equity Shares of EUR 1/- each fully paid up 25000 25000
Total 25 000 25 000
Issued, Subscribed & Fully Paid up
25'000 Equity Shares of EUR 1/- each fully paid up 25000 25000
Total 25 000 25 000
14.1 Reconciliation of number of Equity Shares outstanding at the beginning and at the end of the year :
Particulars As at As at
31st March, 2024  31st March,
2023
(in Nos.) (in Nos.)
Shares outstanding at the beginning of the year 25000 -
Share Issued during the year - 25000
Shares outstanding at the end of the year 25 000 25000
14.2 Terms/Rights attached to Equity Shares :

The Company has only one class of shares referred to as equity shares having a par value of EUR 1/- per share. Holders of equity shares
are entitled to one vote per share. The company declares and pays dividends in EUR.
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Note- 15 Other Equity

(EUR)

Particulars As at As at
31st March, 2024 31st March, 2023
Retained Earnings
As per Last Balance Sheet 4 886 886 -
Add: Profit for the year -1528935 4 886 886
Amount available for appropriation 3357952 3357952 4 886 886 4 886 886
Total 3357952 4 886 886
15.1 Nature and Purpose of Reserve
| Retained Earnings
Retained earnings represents the accumulated profits / (losses) made by the Company over the years.
Note- 16 Non-current financial liabilities - Borrowings

(EUR)

Particulars As at As at
31st March, 2024 31st March, 2023
Secured
Borrowing from Bank 20 400 000 6 000 000
Unsecured
Borrowings from Borosil Renewables Limited (Holding 11 250 000
Company) (Refer Note No. 35) 8850000
Total 29 250 000 17 250 000
16.1 The above term loans from banks including current maturity of long term debts in Note No 20 includes:

16.1.1 Borrowing from Hong Kong and Shanghai Banking Corporation Limited (HSBC Bank) of EUR 12'000'000 (previous year EUR 6'00'000) is
secured by an irrevocable Standby Letter of Credit of the HSBC Bank issued at the request of Borosil Renewables Limited. The said
borrowing shall be repaid in 20 equal quarterly instalments commencing from June 2024 and ending on March 2029. The said
borrowing carries interest rate @ EURIBOR (3 months) plus 215 basis points.

16.1.2 Borrowing from HDFC Bank Limited (HDFC Bank) of EUR 12'000'000 is secured by an irrevocable Standby Letter of Credit from the
HDFC Bank commissioned by Borosil Renewables Limited. The said borrowing shall be repaid in 20 equal quarterly instalments
commencing from October 2024 and ending on July 2029. The said borrowing carries interest rate @ EURIBOR (3 months) plus 225
basis points.

16.1.3 Borrowings from Borosil Renewables Limited (Holding Company) EUR 88'50'000 (previous year EUR 11'250'000) (together with all
accrued interest) shall be repaid in full by the Geosphere Glassworks GmbH by no later than a date falling 2 year after the utilization
date. The said borrowings carries interest rate @ 7.15% p.a.

Note- 17 Non-current Financial Liabilities

(EUR)
Particulars As at As at
31st March, 2024 31st March, 2023

Interest accrued but not due on borrowings (Refer Note 912 665 305 825

No. 35)

Amount payable to HS Timber (Deferred Consideration) 343 813 309 242

(Refer Note No 17.1)

Total 1256 478 615 067
17.1 In pursuant of share purchase agreement dated 21st October 2022, an additional amount of consideration required to be determined

on the basis of the performance of GMB Glasmanufaktur Brandenburg GmbH in CY 2024, CY 2025 and CY 2026 equivalent to 20% of
EBIT of GMB Glasmanufaktur Brandenburg GmbH. Based on the estimates, the said liability has been recognised and shown under the
head of non current financial liabilities.
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Note- 18 Non-current Financial Liabilities - Provisions
(EUR)
Particulars As at As at
31st March, 2024 31st March, 2023
Non-current Financial Liabilities - Provisions 5500 5500
Total 5500 5 500
Note- 19 Income Tax
19.1 The major components of Income Tax Expenses for the year ended 31st March, 2024 and year ended 31st March, 2023 are as follows:
(EUR)
Particulars For the Year Ended For the Year Ended
31st March, 2024 31st March, 2023
Recognised in Statement of Profit and Loss :
Current Income Tax 6 067 - 20628
Deferred Tax - Relating to origination and reversal of temporary differences - -
Total Tax Expenses 6 067 - 20628
19.2 Reconciliation between tax expenses and accounting profit multiplied by tax rate for the year ended 31st March, 2024 and 31st March,
2023:
(EUR)
Particulars For the Year For the Year
Ended Ended
31st March, 2024  31st March,
2023
Accounting profit before tax -1625601 5162 591
Applicable tax rate 28.08% 28.08%
Computed Tax Expenses - 456 469 1449 656
Tax effect on account of:
Bargain Purchase - -1518 900
Other deductions / allowances 462 536 48 617
Income tax expenses recognised in statement of profit and loss 6 067 -20628
Note- 20 Current financial liabilities - Borrowings
(EUR)
Particulars As at As at
31st March, 2024 31st March, 2023
Secured
Borrowing from Bank 3 600 000 -
Unsecured
Borrowing from Interfloat Corporation (Refer Note No. 35) - 6 600 000
Total 3 600 000 6 600 000
20.1 Borrowings from Interfloat Corporation of EUR Nil (previous year EUR 6'600'000) shall be repaid in full by the GMB Glasmanufaktur

Brandenburg GmbH ("GMB") by 31st December, 2023. The said borrowing carries interest rate @ 3M-Euribor plus 1.70% p.a. margin.
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Note- 21 Current Financial Liabilities - Trade Payables
(EUR)
Particulars As at As at
31st March, 2024 31st March, 2023
Trade Payables 3580552 5637904
Total 3580552 5637904
Note- 22 Current Financial Liabilities - Others
(EUR)
Particulars As at As at
31st March, 2024 31st March, 2023
Interest accrued but not due on borrowings 63572 83 000
Creditors for Capital Goods 845579 1005 463
Deposits 767 1373
Other Payables 1383839 2533073
2293 757 3622910
22.1 Other includes mainly liabilities towards employees and provision for energy cost.
Note- 23 Other Current Liabilities
(EUR)
Particulars As at As at
31st March, 2024 31st March, 2023
Advance from Customers - 109 724
Statutory liabilities 93318 134 344
Liability towards CO2 emission - 676 038
Total 93 318 920 105
Note- 24 Current Provisions
(EUR)
Particulars As at As at
31st March, 2024 31st March, 2023
Provisions for Employee Benefits 740 795 764 616
Provisions for others 5000 5000
Total 745 795 769 616
Note- 25 Revenues from Operations
(EUR)
Particulars For the Year Ended For the Year Ended
31st March, 2024 31st March, 2023
Sale of Products 45524 758 23490 376
Other Operating Revenue 161 066 1607
Revenue from Operations 45 685 824 23 491 983
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Note- 26 OtherIncome

(EUR)
Particulars For the Year Ended For the Year Ended
31st March, 2024 31st March, 2023
Interest Income from Financial Assets measured at amortised cost
- Others 115016 63 503
Government Grant 229995 -
Bargain Purchase (Refer Note No 40) - 5409 190
Miscellaneous Income 496 678 413 609
Total 841 689 5 886 302
Note- 27 Changes in Inventories of Work-in-progress and Finished Goods
(EUR)
Particulars For the Year Ended For the Year Ended
31st March, 2024 31st March, 2023
At the end of the Year
Work-in-Progress 1380586 728 861
Finished Goods 5640719 6785 144
7 021 305 7 514 005
At the beginning of the Year
Work-in-Progress 728 861 1027290
Finished Goods 6785 144 3460415
7 514 005 4 487 706
(Increase)/Decrease in Inventories 492 700 -3026 299
Note- 28 Employee Benefits Expense
(EUR)
Particulars For the Year Ended For the Year Ended
31st March, 2024 31st March, 2023
Salaries, Wages & allowances 12 067 122 4949 537
Staff Welfare Expenses 3134 265 1226369
Total 15 201 387 6 175 906
Note- 29 Finance Cost
(EUR)
Particulars For the Year Ended For the Year Ended
31st March, 2024 31st March, 2023
Interest Expenses on financial liabilities measured at amortised cost 1070711 456 084
Interest Expenses on account of fair valuation of liabilities 34571 8232
Interest Expenses on Finance lease liabilities (Refer Note No. 38) 28 548 10904
Total 1133 830 475 219
Note- 30 Depreciation and amortisation Expenses
(EUR)
Particulars For the Year Ended For the Year Ended
31st March, 2024 31st March, 2023
Depreciation of Property, Plant and Equipment (Refer Note No. 6) 1857004 234223
Amortisation of intangible assets (Refer Note No. 7) 21 865 191622
Total 1878 869 425 845
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Note- 31 Other Expenses
(EUR)
Particulars For the Year Ended For the Year Ended
31st March, 2024 31st March, 2023
Manufacturing and Other Expenses
Consumption of Stores and Spares 1185 828 801 162
Power & Fuel 12 834 331 9405 248
Packing Materials Consumed 1088 556 463517
Contract Labour Expenses 744 394 743 329
Job Processing Charges 77 659 8427
Repairs to Machinery 1740986 615 658
Repairs to Buildings 11682 11119
Selling and Distribution Expenses
Sales Promotion and Advertisement Expenses 124 181 126 231
Administrative and General Expenses
Rent 108 197 68 262
Rates and Taxes 164 801 69 360
Other Repairs - 1094
Insurance 630 308 279 265
Legal and Professional Fees 1 046 005 2830957
Travelling 117 409 62 435
Loss on sale/discarding of Property, Plant and Equipment 857 -
Payment to Auditors 182919 152 843
Donation 4265 -
Miscellaneous Expenses 1315540 588 301
Total 21377919 16 227 209
Note- 32 Earnings Per Equity share (EPS)
(EUR)
Particulars For the Year Ended For the Year Ended
31st March, 2024 31st March, 2023
Net profit/(loss) for the year attributable to Equity -1631668 5183219
Shareholders for Basic EPS (EUR)
Weighted average number of equity shares outstanding 25000 25000
during the year for Basic EPS (in Nos.)
Weighted average number of equity shares outstanding 25000 25000
during the year for Diluted EPS (in Nos.)
Earnings per share of EUR 1 each (EUR)
- Basic -65.27 207.33
- Diluted -65.27 207.33
Face value per equity share (EUR) 1.00 1.00
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Note -

Note -

Note -

33

33.1

33.2

34

35

35.1

(a)

(b)

(c)

Contingent Liabilities and Commitments

Contingent Liabilities (To the extent not provided for)
Claims against the Group not acknowledged as debts

(EUR)

Particulars As at
31st March, 2024

As at
31st March, 2023

Disputed Liabilities in Appeal (No Cash outflow is expected in the near future) -

Commitments

(EUR)

Particulars As at
31st March, 2024

As at
31st March, 2023

Estimated amount of Contracts remaining to be executed on Capital
Account not provided for (cash outflow is expected on execution of
such capital contracts)

-- Related to Property, Plant and Equipment 1937576 8 460 490
Provisions
Disclosures as required by IAS 37 Provisions, Contingent Liabilities and Contingent Assets:-
Movement in provisions:-

(EUR)
Nature of provision Provision for Total
Credit
Impaired

As at 1st April, 2022

Provision during the year
Reversal of provision during the year

As at 31st March, 2023

Provision during the year
Reversal of provision during the year

As at 31st March, 2024

Related party disclosure

In accordance with the requirements of IAS 24, on related party disclosures, name of the related party, related party relationship,
transactions and outstanding balances including commitments where control exists and with whom transactions have taken place

during reported year, are as detail below:

List of Related Parties :

Name of the related party

Holding Company
Borosil Renewables Limited

Fellow Subsidiaries
Interfloat Corporation ("IF")
Laxman AG ("LA")

Key Management Personnel
Nico Succolowsky - Managing Director of GMB Glasmanufaktur Brandenburg GmbH ("GMB")
Torsten Frohner - Chief Financial Officer of GMB Glasmanufaktur Brandenburg GmbH ("GMB")
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Transaction with related parties

(EUR)
Nature of Transactions Name of the Related Party 2023-24 2022-23
Transaction with Ultimate Holding Company
Sale of Service Borosil Renewables Limited 119 110 -
Purchase of Goods Borosil Renewables Limited 737 864 34127
Interest Expenses on borrowings Borosil Renewables Limited 700 619 305 825
Reimbursement of expenses to Borosil Renewables Limited 220777 914 487
Guarantee Commission Expenses Borosil Renewables Limited 14516 19982
Borrowing Taken Borosil Renewables Limited - 11 250 000
Repayment of Borrowings Borosil Renewables Limited 24 00 000 -
Issue of Share Capital Borosil Renewables Limited - 25000
Transactions with fellow subsidiaries Companies:
Interest Expenses on borrowings Interfloat Corporation 172 587 144 853
Sale of Goods Interfloat Corporation 45524 758 23490376
Repayment of Borrowings Interfloat Corporation 6 600 000 -
Transactions with other related parties:
Managerial Remuneration Nico Succolowsky 175091 73227
Torsten Frohner 128 785 13 805
(EUR)
Nature of Transactions Name of the Related Party 2023-24 2022-23
Balances with Holding Company:
Non current Financial Liabilities-Borrowings Borosil Renewables Limited 8 850 000 11 250 000
Non current Financial Liabilities-Interest Borosil Renewables Limited 912 665 305 825
accrued but not due on borrowings
Trade Payable Borosil Renewables Limited 40 500 934 469
Standby letter of credit taken from Borosil Renewables Limited 24 000 000 6 000 000
Balances with fellow subsidiaries Companies:
Current Financial Liabilities-Borrowings Interfloat Corporation - 6 600 000
Current Financial Liabilities-Interest accrued Interfloat Corporation - 77 594
but not due on borrowings
Trade Receivables Interfloat Corporation 2 145 395 12 239923

The transactions with related parties are made on terms equivalent to those that prevail in arm’s length transactions. Outstanding
balances at year-end are unsecured, unless specified and settlement occurs in cash. This assessment is undertaken each financial year
through examining the financial position of the related party and the market in which the related party operates.
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b)
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ii)

iii)

37

Fair Values

Financial Instruments by category:

Set out below is a comparison by class of the carrying amounts and fair value of the Group’s financial assets and liabilities that are
recognised in the financial statements.

Financial Assets designated at amortised cost:- (EUR)

Particulars As at 31st March, 2024 As at 31st March, 2023

Carrying Value Fair Value Carrying Value  Fair Value

Financial Assets designated at amortised cost:-

- Trade Receivables 2 468 904 2 468 904 12 240 609 12 240 609
- Cash and cash equivalents 9012 212 9012 212 8 155 425 8 155425
- Others 677 231 677 231 956 674 956 674

12158 348 12 158 348 21352 707 21352 707

Financial Liabilities designated at amortised cost:-
(EUR)

Particulars As at 31st March, 2024 As at 31st March, 2023

Carrying Value Fair Value Carrying Value  Fair Value

Financial Liabilities designated at amortised cost:-

- Non-current Borrowings 29250000 29250000 17 250 000 17 250 000
- Non-current Lease Liabilities 225497 225497 253796 253796
- Other Non-current Financial Liabilities 1256478 1256478 615 067 615 067
- Current Borrowings 3 600 000 3 600 000 6 600 000 6 600 000
- Current Lease Liabilities 254792 254 792 215414 215414
- Trade Payable 3580552 3580552 5637904 5637904
- Other Financial Liabilities 2293757 2293757 3622910 3622910

40461076 40461076 34 195091 34 195 091

Fair Valuation techniques used to determine fair value

The Group maintains procedures to value its financial assets or financial liabilities using the best and most relevant data available. The
fair values of the financial assets and liabilities are included at the amount 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.

The following methods and assumptions were used to estimate the fair values:

Fair value of cash and cash equivalents, trade receivables, trade payables and current borrowings and other current financial assets
and liabilities are approximate at their carrying amounts largely due to the short-term maturities of these instruments.

The fair values of other non-current liabilities is approximate at their carrying amount due to discounting/interest bearing features of
this liabilities.

The Group uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure
fair value, maximising the use of relevant observable inputs and minimising the use of unobservable inputs.

Financial Risk Management objective and policies

The Group is exposed to market risk, credit risk and liquidity risk. Risk management plan defines how risks associated with the Group
will be identified, analysed, and managed. It outlines how risk management activities will be performed, recorded, and monitored by
the respective Company in the Group and provides templates and practices for recording and prioritising risks. The basic objective of
risk management plan is to implement an integrated risk management approach to ensure all significant areas of risks are identified,
understood and effectively managed, to promote a shared vision of risk management and encourage discussion on risks at all levels of
the organization to provide a clear understanding of risk/benefit trade-offs, to deploy appropriate risk management methodologies
and tools for use in identifying, assessing, managing and reporting on risks, and to determine the appropriate balance between cost
and control of risk and deploy appropriate resources to manage/optimize key risks. Activities are developed to provide feedback to
management and other interested parties. The results of these activities ensure that risk management plan is effective in the long
term.
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b)
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37.2

a)

Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market
prices. Market prices comprise three types of risk: foreign currency rate risk, interest rate risk and other price risks, such as equity
price risk and commodity risk. Financial instruments affected by market risk include loans and borrowings, deposits and investments.

The sensitivity analysis is given relate to the position as at 31st March 2024 and as at 31st March 2023.

The sensitivity analysis excludes the impact of movements in market variables on the carrying value of post-employment benefit
obligations, provisions and on the non-financial assets and liabilities. The sensitivity of the relevant Statement of Profit and Loss item
is the effect of the assumed changes in the respective market risks. The Group’s activities expose it to a variety of financial risks,
including the effects of changes in foreign currency exchange rates and interest rates. This is based on the financial assets and
financial liabilities held as at 31st March, 2024.

Foreign exchange risk and sensitivity
Foreign currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in
foreign exchange rates. The Group transacts business only in EUR and therefore the Group does not exposed to foreign currency risk.

Interest rate risk and sensitivity :-

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 is having non current borrowings from related party and non current borrowing from the banks.
There is a fixed rate of interest in case of non current borrowing and currency borrowing hence, there is no interest rate risk
associated with this borrowing. The Group is exposed to interest rate risk associated with non current borrowings from the Bank due
to floating rate of interest.

The table below illustrates the impact of a 1% increase in interest rates on interest on financial liabilities assuming that the changes
occur at the reporting date and has been calculated based on risk exposure outstanding as of date. The year end balances are not
necessarily representative of the average debt outstanding during the year. This analysis also assumes that all other variables, in
particular foreign currency rates, remain constant.

(EUR)

Particulars 2023-24 2022-23

1% Increase 1% Decrease 1% Increase 1% Decrease

Borrowing from the Bank - 240 000 240 000 - 60 000 60 000

Increase / (Decrease) in profit before tax - 240000 240 000 - 60 000 60 000

Commodity price risk:-

The Company is exposed to price increase in raw materials and energy cost in domestic and international markets. To limit the price
risk the Company is hedging purchase prices in the field of energy for a significant level of consumption. The Company is also using
short term fixed price contracts where applicable. In this respect the Company is not exposed to supererogatory commodity price
risk.

Credit risk

Credit risk is the risk that a counter party 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 from its financing activities. The Group is
having minimal risk from its trade receivable.

Trade Receivables:-

The Group sells almost its entire manufacturing production to its fellow subsidiary, Interfloat Corporation. Interfloat corporation
played distribution role for GMB and sells its product in different countries in Europe. In this case, Interfloat Corporation absorb the
risk of non-recovery of the due from trade receivable, wherein GMB is free from the risk on account of recovery since there is no
much of risk associated with recovery of the amount from Interfloat Corporation. Even after considering the above, the Group
measures the expected credit loss of trade receivables based on historical trend.

The Group extends credit to customer in normal course of business. Outstanding customer receivables are regularly monitored. The
Group evaluates the concentration of risk with respect to trade receivables, as it has only one customer. Revenue of EUR 45'524'758
from customers represents more than 10% of the company revenue for the year ended 31st March, 2024. There is no provision for
doubtful debts is required considering the history of trade receivables. Therefore, the Group does not expect any material risk on
account of non performance by any of the counterparties.

The Group has used practical expedient by computing the expected credit loss allowance for trade receivables based on provision
matrix. The provision matrix taken into account historical credit loss experience and adjusted for forward looking information. The
expected credit loss allowance is based on ageing of the days the receivables are due.
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The following table summarizes the Gross carrying amount of the trade receivable and provision made.

(EUR)
Particulars As at 31st March, 2024 As at 31st March, 2023
Gross Carrying Loss Gross Carrying Loss Allowance
Amount Allowance Amount
Trade Receivables 2 468 904 - 12 240 609 -

Financial instruments and cash deposits:-

The Group considers factors such as track record, size of the institution, market reputation and service standards to select the banks
with which balances are maintained. Credit risk from balances with bank is managed by the Company's finance department. The
Group does not maintain significant cash in hand.

For other financial instruments, the finance department assesses and manage credit risk based on internal assessment. Internal
assessment is performed for each class of financial instrument with different characteristics.

Liquidity risk.

Liquidity risk is the risk that the Group may not be able to meet its present and future cash and collateral obligations without
incurring unacceptable losses. The Group’s objective is to, at all times, maintain optimum levels of liquidity to meet its cash and
collateral requirements. The Group relies operating cash flows, borrowings from banks and borrowings from its related party to meet
its needs for funds.

The table below provides undiscounted cash flows towards financial liabilities into relevant maturity based on the remaining period
at the balance sheet to the contractual maturity date.

(EUR)
Maturity Total
Particulars 0-3 Months 3-6 Months 6-12 More than 1
months year

As at 31st March, 2024
Non current borrowings - - - 29 250 000 29 250 000
Non Current lease liabilities - - - 225497 225497
Other Financial Liabilities - - - 1256478 1256478
Short term borrowings 600 000 1 800 000 1200 000 - 3 600 000
Current lease liabilities 67771 131254 55767 - 254792
Trade Payable 3580552 - - - 3580552
Other financial liabilities 2293757 - - 2293757
Total 6 542 080 1931254 1255767 30731975 40 461 076

(EUR)

Maturity Total
Particulars 0-3 Months 3-6 Months 6-12 More than 1
months year

As at 31st March, 2023
Non current borrowings - - - 17 250 000 17 250 000
Non Current lease liabilities - - - 253 796 253796
Other Financial Liabilities - - - 615 067 615 067
Short term borrowings 6 600 000 6 600 000
Current lease liabilities 54 258 55025 106 131 - 215414
Trade Payable 5637 904 - - - 5637904
Other financial liabilities 3622910 - - - 3622910
Total 9315072 55 025 6706 131 18 118 863 34 195 091

Competition and price risk
The Group faces competition from local and foreign competitors. Nevertheless, it believes that it has competitive advantage in terms
of high quality products and by continuously upgrading its expertise and range of products to meet the needs of its customers.
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39.1

39.2

Leases

As per IFRS 16 ‘Leases’, the disclosures of lease are given below:

Following are the amounts recognised in Consolidated Statement of Profit & Loss:

(EUR)
Particulars As at As at
31st March, 2024 31st March, 2023
Depreciation expense for right-of-use assets 274 133 94 770
Interest expense on lease liabilities 28 548 10904
Total amount recognised 302 681 105 674
The following is the movement in lease liabilities during the year:
(EUR)
Particulars As at As at
31st March, 2024 31st March, 2023
Opening Balance 469 210 -
Addition during the year (on adoption of IFRS 16) 277 067 559 229
Finance cost accrued during the year 28 548 10904
Payment of lease liabilities - 294 535 -100922
Closing Balance 480 289 469 210
The following is the contractual maturity profile of lease liabilities:
(EUR)
Particulars As at As at
31st March, 2024 31st March, 2023
Less than one year 254792 215414
One year to five years 225 497 253 796
Closing Balance 480 289 469 210
Lease liabilities carry an effective interest rate is in the range of 5.62%. The average lease term is in the range of 1-5 years.
Interests in other entities
The consolidation financial statements of the Group includes subsidiary listed in the table below:-
Name Principal Activities Country of Incorporation % equity interest
As at As at
31st March,  31st March,
2024 2023
GMB Glasmanufaktur Manufacturer of solar and Germany 86.00% 86.00%

Brandenburg GmbH ("GMB") photovoltaic modules, greenhouse
constructions and thermal

collectors

During the pervious year, the Geosphere Glassworks GmbH acquired 86% control of GMB. Accordingly, GMB became subsidiary of the
Company.

Non-controlling interests (NCI)
Financial information of subsidiary that have material non-controlling interests is provided below:-

Proportion of equity interest held by non-controlling interests:

Name Country % equity interest
of Incorporation As at As at
31st March, 2024 31st March, 2023

GMB Glasmanufaktur Germany 14.00% 14.00%
Brandenburg GmbH ("GMB")
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Summarised financial Information:-

Summarised financial Information for each subsidiary that has non-controlling interest that are material to the Group. The amounts
disclosed for each subsidiary are before inter-company eliminations.

(EUR)

Summarised Balance Sheet GMB

As at As at

31st March, 31st March,

2024 2023
Current assets 24 450 642 33 260 699
Current Liabilities 10552 899 16 793 879
Net current assets / (liabilities) 13 897 743 16 466 820
Non-current assets 22 430290 9723322
Non-current liabilities 20 630997 9 759 296
Net non-current assets 1799 292 -35974
Net assets 15 697 035 16 430 845
Accumulated NCI 2197 585 2 300318

(EUR)

Summarised Statement of profit and loss GMB

As at As at

31st March, 31st March,

2024 2023
Revenue from operations 45 685 824 23491983
Profit for the year - 733810 2 116 660
Other Comprehensive income
Total comprehensive income - 733 810 2116 660
Profit allocated to NCI -102 733 296 332

Note- 40 Business Combination
40.1 Acquisition during the year ended 31st March, 2023

Summary of acquisition
On 21st October, 2022, the Company acquired 86% of voting shares of GMB Glasmanufaktur Brandenburg GmbH ("GMB"), based in
Germany and leading manufacturing of solar and photovoltaic modules, greenhouse constructions and thermal collectors.

Purchase Consideration

Total purchase consideration of EUR 5'500'000 for acquisition of GMB Glasmanufaktur Brandenburg GmbH ("GMB") is paid in cash
and additional consideration amount to be determined on the basis of the performance of the IF in CY 2024, CY 2025 and CY 2026,
equivalent to 20% of EBIT of GMB, the carrying amount of the said consideration is EUR 301'010. An additional amount of EUR
1'100'000 has been paid to the existing minority shareholder "Blue Minds".

Assets acquired and liabilities assumed
The fair values of the identifiable assets and liabilities of GMB Glasmanufaktur Brandenburg GmbH ("GMB") as at the date of
acquisition were:
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(EUR)
Particulars Fair Value recognised on
acquisition
As at 31st March, 2023
Assets
Property, plant and equipment 3599023
Intangible assets 213521
Capital work in progress 812 285
Inventories 6 405 559
Trade receivable 12 100 137
Cash and cash equivalents 8451999
Other current financial assets 1695 433
Current tax assets 2341
Other current assets 1268 639
Deferred tax assets
34 548 937
Liabilities
Borrowings 6 600 000
Non-current lease liabilities 339999
Non-current provision 5500
Current lease liabilities 219229
Trade payable 9 047 607
Current financial liabilities 2312086
Other current liabilities 1023911
Provisions 620419
Current tax liabilities 66 000
20234751
Net identifiable assets at fair value 14314 186
Calculation of Bargain Purchase (EUR)
Particulars As at 31st March, 2023
Consideration transferred 6901 010
Less:- Net Identifiable assets acquired 14 314 186
Less:- Non-controlling interest in the acquired entity 2 003 986
Bargain Purchase -5409 190

The Bargain Purchase of EUR 5'409'190 had been recognised in the consolidated statement of profit and loss.

Non-controlling Interest:-
For non-controlling interest in GMB Glasmanufaktur Brandenburg GmbH ("GMB"), the Company elected to recognise the non-
controlling interest at its proportionate share of the acquired net identifiable assets.

Revenue and Profit/(Loss) Contribution:-
GMB Glasmanufaktur Brandenburg GmbH ("GMB") has contributed revenue of EUR 23'490'376 and profit after tax of EUR 958'822
for the period from 1st November, 2022 to 31st March, 2023.

Acquisition related costs:-
Acquisition related costs of EUR 914'487 were not directly attributable to the issue of shares are included in other expenses in
statement of profit and loss and in operating cash flows in the statement of cash flows.
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41 Capital Management

42
42.1

422

423

For the purpose of Group's capital management, capital includes issued capital, all other equity reserves and debts. The primary
objective of the Group’s capital management is to maximise shareholders value. The Group manages its capital structure and makes
adjustments in the light of changes in economic environment and the requirements of the financial covenants.

The Group monitors capital using gearing ratio, which is net debt divided by total capital (equity plus net debt). Net debt are non-
current and current debts as reduced by cash and cash equivalents. Equity comprises all components including other comprehensive
income.

(EUR)

Particulars As at As at

31st March,  31st March,

2024 2023
Total Debt 32 850 000 23 850 000
Less:- Cash and cash equivalent 9012212 8 155425
Net Debt 23 837788 15 694 575
Total Equity (Equity Share Capital plus Other Equity) 3382952 4911 886
Total Capital (Total Equity plus net debt) 27 220740 20 606 461
Gearing ratio 87.57% 76.16%

Segment Information
The Group is engaged only in the manufacturing of solar and photovoltaic modules, greenhouse constructions and thermal collectors,
which is a single segment in terms of International Accounting Standard 'Operating Segments (IFRS 8).

Revenue from Operations (EUR)
Particulars As at As at
31st March,  31st March,
2024 2023
Germany 161 066 1607
Outside Germany 45524 758 23490376
Total 45 685 824 23 491 983

Revenue of EUR 45'524'758 and EUR 23'490'376 from customers represents more than 10% of the company revenue for the year
ended 31st March, 2024 and 31st March, 2023 respectively.

42.4 No Non-Current Assets of the Group is located outside Germany as on 31st March, 2024 and 31st March, 2023.

43

44

Standards issued but not yet effective.

Previous Year figures have been regrouped and rearranged wherever necessary.




