CNK & Associates LLP

Chartered Accountants

Independent Auditor’s Report on Special Purpose Standalone Financial Statements of CG
International B.V. for the quarter and year ended March 31, 2025

TO THE BOARD OF DIRECTORS OF CG INTERNATIONAL B.V.

Report on the audit of the Special Purpose Standalone Financial Statements
Opinion

We have audited the accompanying special purposc standalone financial statements of CG International B.V.
(the “Company”) for quarter and year ended March 31, 2025 which comprise the Balance Sheet as at March 31,
2025, the Statement of Profit and Loss (including Other Comprehensive Income) for the quarter and year ended
March 31, 2025 , the Statement of Cash flows and the Statement of Changes in Equity for the year then ended
and notes to the Special Purpose Standalone Financial Statements, including a summary of significant
accounting policies and other explanatory information (hereinafter referred to as “Special Purpose Standalone
Iinancial Statements™).

In our opinion and to the best of our information and according to the explanations given to us, the Special
Purpose Standalone Financial Statements, gives a true and fair view in conformity with the applicable accounting
standards and other accounting principles generally accepred in India, of the state of affairs of the Company as
at March 31, 2025, the profit and total comprehensive income for the quarter and year ended March 31, 2025,
changes in equity, cash flows, and other financial information for the year ended March 31, 2025.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of
the Companies Act, 2013, as amended ("the Act"). Our responsibilities under those SAs are further described
in the "Auditor's Responsibilities for the Audit of the Special Purpose Standalone Financial Statements" section
of our report. We are independent of the Company, in accordance with the Code of Lithics issued by the
[nstitute of Chartered Accountants of India (“ICAI”) together with the ethical requirements that are relevant
to our audit of the special purpose standalone financial statements under the provisions of the Act, and the
Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these requirements
and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Material Uncertainty related to Going Concern

We draw attention to Note 23 to the Special Purpose Standalone Financial Statements which indicate that the
Special Purpose Standalone Financial Statements of the Company are prepared on a going concern basis, based
on its operations through subsidiaries and the willingness of the Holding Company not to demand repaymernt
of the outstanding payables for a period of twenty-four months from March 31, 2025. However, as on March
31, 2025, the net worth of the Company is negative Rs. 1804.70 crores. Further its current liabilitics exceed its
current assets by Rs. 159.33 crores as on March 31, 2025. These conditions indicate the existence of material
uncertainty which may cast significant doubt on the Company's ability to continue as a going concern.

Our opinion is not modified in respect of this matter.
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Management's Responsibilities for the Special Purpose Standalone Financial Statements

"The Company's Board of Directors are responsible for the preparation and presentation of these special purpose
standalone financial Statements that give a true and fair view of the profit and other comprehensive income
and other financial information in accordance with the applicable accounting standards prescribed under
Section 133 of the Act read with relevant rules issued thereunder and other accounting principles generally
accepted in India. ‘This responsibility also includes maintenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting
frauds and other irregularities; sclection and application of appropriate accounting policies; making judgments
and estimates that arc reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls that were operating cffectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the special purpose standalone financial
Statements that give a true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the special purpose standalone financial statements, the Board of Directors are responsible for
assessing the Company's ability to continue as a going concern, disclosing, as applicable, matters rclated to going
concern and using the going concern basis of accounting unless the Board of Directors cither intends to
liquidate the Company or to cease operations, or has no realistic alternative but to do so.

"The Board of Directors are also responsible for overseeing the Company's financial reporting process.
Auditor's Responsibilities for the Audit of the Special Purpose Standalone Financial Statements

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

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

° Identify and assess the risks of material misstatement of the special purpose standalone financial
statements, whether duc to fraud or error, design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk
of not detecting a material misstatement resulting from fraud is higher than for one result ng from error,
as fraud may mvolve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

® Obtain an understanding of internal financial controls relevant to the audit in order to design audit
procedures that are approptiate in the circumstances.

° Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures in the special purpose standalone financial statements made by the Board of
Directors.

° Conclude on the appropriateness of the Board of Directors' use of the going concern basis of accounting

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

e Evaluate the overall ptesentation, structure and content of the special purpose standalone financial
statements, including the disclosures, and whether the special purpose standalone financial statements
represent the undetlying transactions and events in a manner that achieves fair presentation.

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

We also provide those charged with governance with a statement that we have complied with relevant ethical

requirements regarding independence, and to communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where applicable, related safeguards.

Report on Other Requirements
We report that:

(a)  We have sought and obtained all the information and explanations which to the best of our knowledge
and belicf were necessary for the purposes of our audit;

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

(¢} The Special Purpose Standalone Financial Statements dealt with by this Report are in agreement with the
books of account;

(d)  Inouropinion, the aforesaid Special Purpose Standalone Financial Statements comply with the applicable
accounting standards and other accounting principles generally accepted in India and CG Group
Accounting Policy;

()  With respect to the other matters to be included in the Auditor’s Report, as amended in our opinion and
to the best of our information and according to the explanations given to us:

1. The Company did not have any pending litigations which has an impact on its financial position.

il. The Company did not have any long-term contracts including derivative contracts for which there
were any material foresceable losses;

Other Matter

The special purpose standalone financial statements include the results for the quarter ended March 31, 2025
and March 31, 2024, being the balancing figures between the audited figures in respect of the full financial year
and the unaudited year to date figures up to the third quarter of the relevant financial year which were subject
to limited review by us.




Restrictions for use

This report is intended solely for use of management of the Company, management of the Holding Company
in connection with its preparation of its Consolidated Financial Statements as at and for the year ended March
31, 2025 and the auditors of the Holding Company and should not be used for any other purpose. The Special
Purpose Standalone Financial Statements may therefore not be suitable for any other purpose.

For CN K & Associates LLP
Chartered Accountants
Firm chistration No. 101961W /W-100036

Vijay Mehta

Partner

Membership No. 106533
UDIN:25106533BMMKVV5158

Place: Mumbai

Date: April 29, 2025
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CG INTERNATIONAL B.V.
BALANCE SHEET AS AT MARCH 31. 2025
— ¥ erores
fp:,.ﬁcu,ars Note As at Asat |
I - No. March 31, 2025 Mareh31,2024 |
iASSETS I
|
: (1) Nom - current assets
(2) Financial assets
| (1) Investments 3 205.94 205.94
| (ii) Loans i 4 : 4 -
(b) Deferred tax assets (net) I 500 4.28 3.27
(2) Current assets ! i
(a) Financial assets "
(i) Cash and cash equivalents | 6 | 5.25 7.41
(ii) Loans | 7 . 6.48 |
(b) Other current asset 8 3.25 336
TOTAL ASSETS I 218.72 2}§_£
|
EQUITY AND LIABILITIES | |
(1) EQUITY ; "
(a) Equity share capital 9 I 1,384 .88 1,384.88
(b) Other equity 0 | (3,189.58) (3.144.84)
(1,804.70) (1,759.96)
(2) LIABILITIES |
Non Current liabilities ’ | |
[ (a) Financial liabilities : . '
" (i) Borrowings [ 11 1,855.59 il 1.821.14 |
Current liabilities i I
(a) Financial liabilities [ |
(i) Borrowings 12 117.74 | 117.02
(if) Other financial liabilities 13 45.81 44.99
(b) Other current liabilities 14 4.28 | 3.27
i TOTAL EQUITY AND LIABILITIES = 218.72 | 226.46
| | i - g
Summary of Significant accounting policies P 1&2 ‘
: | i s =

The accompanying notes form an integral part of special purpose standalone financial Statements

As per our report of even date

|For CN K & Associates LLP

|Chartered Accountants

Firm Registration No. 101961 W/W-100036

For and on behalf of the Board
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'Vijay Mehta

\Partner

{Membership No. 106533
1Mumbai : April 29, 2025
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Sanjay Kumar Chowdhary
Managing Director
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Managing Director
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CG INTERNATIONAL B.V.

STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED MARCH 31,2025

T erores
l Quoarter ended Vear ended
Particulars Note No.| 31.03.2025| 31.12.2024] 31.03.2024|  31.03.2025 [ 31.032024
|
Income
Revenue from operation 15 . - 0.11 7.67 | 58.18
Other income 16 a25| . . 5] :
Total Income ____435] . 0.11 7.67 | __58.8 |
i
Expenses |
Finance cost 17 | 141 | 1.34 | 1.55 592 | 5.56
Other expenses 18 034 842 | 335 1.44 4.60
| |
| Total expenses 1795 | 9.76 490 7.36 | 10.16
i
Profit/(loss) before exceptional items and tax 2.50 | (9.76) 4.79) 0.31 48.02
Exceptional items (net) ( 19 | = 4 i . (205.49)
Profit/(loss) before tax 250 (9.76) (4.79) 0.31 (157.47)
Tax expense:
Current tax = 2 = = -
Deferred tax (net) | (093) : (3.26) (0.93)] (3.26)
(0.93)| E (326) (0.93)| (3.26)
Profit/{less) for the year/period 343] 1976 (1.53) 1.24 {154.21)
,Other comprehensive income: 'I
As (i) ltems that will not be reclassified subsequently 1o - - 24 -
profit or loss | ' :
(ii) Income tax relating to ftems that will not be reclassified ! = = = J
to profit or loss i |
B. (i) Items that will be reclassified to profit or loss | (68.48) 90.10 49.85 | (45.98) _(15.36),
? I
| Total other comprehensive income for the yearfperiod (68.48) 90.10 49.85 (45.98) (15.36)
Total comprehensive income for the year/period ! (65.05];; 80.34 | 48.32 (44.74) (169.57)
|
Earnings per Share (in Rs.)
- Basic [ 21 18.74;  (53.33) (8.36) 6.78 (842.68)
- Diluted 21 18.74 If (53.33) {8.36) 6.78 (842.68)
(Face value of Euro 100 each) [ J
Summary of Significant accounting policics 1&2 ! l |
f ! |
{ The accompanying notes form an integral part of special purpose standalone financial Statements
As per our report of even date Far and on behalf of the Board
For CN K & Associates LLP
Chartered Accountants
Firm Rggistration No. 101961 W/W-100036
L L & "
ijay Mehta Sanjay Kumar Chowdhary Troest, Anthonie Pieter

| Partner

| Membership No. 106533
|Mumbai : April 29, 2025
|

Managing Director

Managing Director




CGINTERNATIONAL B.V.

STATEMENT OF CASH FLOWS FOR THE YEAR ENDED MARCH 31. 2025

% crores
e 31032025 31032024 g
Cash flows from operating activities ]
Profit/(loss) before taxes 0.31 | (157.47)|
Adjustments for: |
Finance costs = -
Profit on sale of investment (48.95)
Exceptional items - 205.49
Interest income {0.08) (0.39)
Foreign Currency translation differences (45.98) (15.36)
Operating profit before working capital changes (45.75) (16.68)
Adjustment for:
(Increase)/decrease in loans & other current asset 6.59 747
Increase/ (decrease) in other current liabilities | 45.27 35.19
e 6.11 25.08
Income tax paid (net of refunds) ; = -
Net cash flow (used in)/from operating activities (4) 6.11 25.98
|
Cash flows from investing activities
Interest received ] 0.08 oy - |
Net cash flow (used in)/from investing activities (B) E 0.08 -
Cash flows from financing activities I.
Proceeds from current borrowings [ - 101.03
Repayment of non current borrowings (8.35) (122.74)
Net cash flow (used in)/from financing activities (C) (8.35) (21.71)
Net increase/(decrease) in cash and cash equivalents (A+B+0O) (2.16) 4.27
Cash and cash equivalents at beginning of year L WA R 3.14
Cash and cash equivalents at end of year ! 5.25 | 7.41

As per our report of even date

For C N K & Associates LLP

Chartered Accountants

Firm Registration No. 101961 W/W-100036

Vijay Mehta

Partner

Membership No. 106533
Mumbai : April 29, 2025

o Part-A of the Cash Flow Statement, figures in brackets indicate deductions made from the Net Profit for deri ving the net
cash flow from operating activities. In Part-B and Part-C, figures in brackets indicate cash outflows.

For and on behalf of the Board /,7
i
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Sanjay Kumar Chowdhary  Troost, Anthonie Pieter
Managing Director Managing Director
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CG INTERNATIONAL BV,

STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED MARCH 31, 2025

(A) EQUITY SHARE CAPITAL
For the year ended March 31, 2025

T crores
. Balance as at Changes in equity share capital Balance a5 at
f 01-04-2024 during the year 31-03-2025
!' L. 1384.88 - 1384.88
l
For the year ended March 31, 2024
= ¥ crores
Balance as at Changes in equity share capital Balance as at
01-04-2023 during the year 31-03-2024
1384.88 - 1334.88)
| (B) OTHER EQUITY
| For the year ended March 31, 2025 ¥ crores [
f—_ Reta:‘ned Securities Premium FDrergn.Currency Total
Earnings Translation Reserve
Balance as at April 01, 2024 | (3,867.43) 1,028.44 (305.85), (3.144.84)
Profit/{loss) for the year [ 1.24 - = i 1.24
Other comprehensive income for the year ! )
- Foreign currency translation differences | - - (45.98) (45.98) |
[Balance as at March 31, 2025 { (3,866.19)| 1,028.44 (351.83) | (3,189.58)
For the year ended March 31. 2024 T croves
| i Reta:.ned | Secuvities Premtiiin Fore:gn' Currency Total = .
| _|___Earnings Transiation Reserve |
Balance as at April 01, 2023 | (3,713.22)] 1,028.44 (290.49)| (297527
Profit/(loss) for the year E (154.21) - : (154.21)
{Other comprehensive income for the year [ [ ol [
- Foreign currency translation differences | - - | (15.38) (15.36)| ‘
| [Balance as at Mareh 31, 2024 | (3,867.43) 102844 | (305.85)]  (3,144.84) |

As per our report of even date

C N K & Associates LLP

Chartered Accountants

Firm Registration No. 101961 W/W-100036

(-

Vijay Mehta

Partner

Membership No. 106533
Mumbai : April 29, 2025

For and on behalf of the Board

Sanjay Kumar Chowdhary
Managing Directar

Troost, Anthonie Pieter
Managing Director




CG International B.V.

Notes to Special Purpose Standalone Financial Statements for the year ended
March 31, 2025

NOTES ACCOMPANYING TO THE SPECIAL PURPOSE STANDALONE FINANCIAL
STATEMENTS

Corporate information

€G International B.V. (“the Company") operates as an intermediate holding
company. The Company's principal source of income is dividends from subsidiaries,
interest on inter-company loans given and management fees. The registered office of the
Company is Polakkers 5, 5531NX Bladel, The Netherlands. The statutory seat of the
Company is Bladel. The Company is an investment holding company.

CG Power and Industrial Solutions Limited domiciled in India is the parent company and
Tube Investments of India Limited (TII) is the ultimate parent company of the Company
w.e.f. 26" November 2020.

1. Basis of preparation

These Special Purpose Standalone Financial Statements of the Company have been
prepared in accordance with Indian Accounting Standards (Ind AS) notified under section
133 of the Companies Act, 2013 read with the Companies (Indian Accounting Standards)
Rules, 2015, as amended.

The Special Purpose Standalone Financial Statements were authorized for issue in
accordance with approval of the Board of Directors on April 29, 2025,

The Special Purpose Standalone Financial Statements have been prepared on a historical
cost basis,

The Special Purpose Standalone Financial Statements are presented in Indian Rupees
('INR") and all values are rounded to the nearest crore, except when otherwise indicated.

These Special Purpose Standalone Financial Statements have been prepared solely in
connection with the preparation of consolidated financial statement of CG Power and
Industrial Solutions Limited (“the Holding Company”) as at and for the year ended March
31, 2025, accordingly all the disclosures as per Ind AS are not presented.

2. Summary of significant accounting policies

2.1 Cash and cash equivalents:

Cash and cash equivalents comprise Cash on hand, Cash at Bank and demand
deposits with banks which are short-term, highly liquid investments that are readily
convertible into known amounts of cash and which are su bject to insignificant risk of

changes in value.

2.2  Foreign currency transactions:

The Company's Special Purpose Standalone Financial Statements are presented in
Indian Rupee, and the Company’s functional currency is Euro.

SO0C/q
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CG International B.V.

Notes to Special Purpose Standalone Financial Statements for the Year ended
March 31, 2025

2.3

2.4

2.5

Foreign currency transactions are recorded on initial recognition in the functional
currency, using the exchange rate as at the date of the transaction. At each balance
sheet date, foreign currency monetary items are reported using the closing exchange
rate. Exchange differences arising on account of settlement of monetary items or on
reporting at as if Balance sheet date at the closing rate is recognized as income or
€Xpenses in the period in which they arise. Non-monetary items which are carried at
historical cost denominated in a foreign currency are reported using the exchange
rate as at the date of the transaction. Non-monetary items measured at fair value in
a foreign currency are translated using the exchange rates as at the date when the
fair value is determined. The gain or less arising on translation of non-monetary
items is recognised in line with the gain or loss of the item that gave rise to the
translation difference (i.e. translation differences on items whose gain or loss is
recognised in other comprehensive income or the statement of profit and loss is alss
recognised in other comprehensive income or the statement of profit and loss
respectively).

Revenue Recognition
Dividend income

Dividend income is accounted for when the shareholder’s right to receive the same
is established, which is generally when shareholders approve the dividend.

Interest income

Interest income from a financial asset is recognised when it is probable that the
economic benefit will flow to the Company and the amount of income can be
measured reliably. Interest income is recagnised taking into account the amount
outstanding and effective interest rate.

Other Income
Other income is accounted for on accrual basis, based on the contract.
Borrowing costs:

All other borrowing costs are expensed in the period in which they occur unless
attributable to qualifying assets. Borrowing costs consist of interest and other costs
that an entity incurs in connection with the borrowing of funds.

Earnings per share;

Basic earnings per share are calculated by dividing the net profit for the period
attributable to equity shareholders by the weighted average number of equity shares
outstanding during the period.

For the purpose of Calculating diluted earnings per share, the net profit for the period
attributable to the equity shareholders and the weighted average number of equity
shares outstanding during the period, are adjusted for the effects of all dilutive
potential equity shares.




CG International B.V.

Notes to Special Purpose Standalone Financial Statements for the year ended
March 31, 2025

2.6

2.7

The number of shares and potential dilutive equity shares are adjusted
retrospectively for all periods presented for any bonus shares issues including for
changes effected prior to the approval of the Special Purpose Standalone Financial
Statements by the Board of Directors.

Income Taxes:

Current tax

Current tax comprises the expected income tax payable an the taxable income for
the year and any adjustment ta the tax payable or receivable in respect of previous
years. It is measured using tax rates enacted or substantively enacted at the Balance
Sheet date.

Deferred tax

Deferred tax assets and liabilities are recognised for all temporary differences arising
between the tax bases of assets and liabilities and their carrying amounts in the
financial statements. Deferred tax assets are reviewed at each reporting date and
are reduced to the extent that it is no longer probable that the related tax benefit
will be realised.

Deferred tax assets and liabilities are measured at the tax rates that are expected to
apply in the year when the asset is realised or the liability is settled, based on tax
rates (and tax laws) that have been enacted or substantively enacted at the reporting
date.

The carrying amount of deferred tax assets is reviewed at each reporting date and
reduced to the extent that it is no longer probable that sufficient taxable profit will
be availabie to allow all or part of the deferred tax asset to be utilised. Unrecognised
deferred tax assets are reassessed at each reporting date and are recognised to the
extent that it has become probable that future taxable profits will allow the deferred
tax asset to be recoverad.

Provisions, Contingent liabilities, Contingent assets and Commitments:

General

Provisions are recognised when the Company 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.

The amount recognised as a provision is the best estimate of the consideration
required to settle the present obligation at the end of the reporting period, taking
into account the risks and uncertainties surrounding the obligation. When provision
Is measured using the cash flow estimated to settle the present obligation, its
carrying amount is the present value of these cash flows (when the effect of the time
value of money is material).

Disclosure of contingent liability is made when there is a possible obligation arising
from past events, the existence of which will be confirmed only by the occurrence or




CG International B.V,

Notes to Special Purpose Standalone Financial Statements for the year ended
March 31, 2025

2.8

2.9

non-occurrence of one or more uncertain future events not wholly within the control
of the Company or a present obligation that arises from past events where it is either
not probable that an outflow of resources embodying economic benefits will be
reguired to settle or a reliable estimate of amount cannot be made.

Provisions, contingent liabilities and contingent assets are reviewed at each balance
sheet date.

Exceptional items:

An item of income or expense which by its size, type or incidence is such that iis
disclosure improves the understanding of the performance of the Company, such
income or expense is classified as an exceptional item and accordingly, disclosed as
such in the Special Purpose Standalone Financial Statements,

Current and non-current classification:

The Company presents assets and liabilities in the balance sheet based on current /
non-current classification.

An asset is current when it is:

Expected to be realised or intended to be sold or consumed in normal
aperating cycle,

Held primarily for the purpose of trading,

Expected to be realised within twelve months after the reporting period, or
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 current when:

It is expected to be settled in normal operating cycle,

It is held primarily for the purpose of trading,

It is due to be settied within twelve months after the reporting period, or

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.

Fair value measurement:

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 in the principal or, in its absence, the most advantageous market to which the
Company has access at that date. The fair value of a liability reflects its non-
performance risk. A number of the Company’s accounting policies and disclosures
require the measurement of fair values, for both financial and non-financial assets
and liabilities.

Fair values are categorised into different levels in a fair value hierarchy based on the
inputs used in the valuation techniques as follows:




CG International B.V.

Notes to Special Purpose Standalone Financial Statements for the year ended
March 21, 2025

o Level 1 -~ Quoted (unadjusted) market prices in active markets for identical
assets or liabilities

o Level 2 - Valuation techniques for which the lowest level input that is
significant to the fair value measurement is directly or indirectly observable

° Level 3 - Valuation techniques for which the lowest level input that is
significant to the fair value measurement is unobservable

2.10 Financial instruments:

The Company recognises financial assets and financial liabilities when it becomes a
party to the contractual provisions of the instrument.

(i) Financial assets:
Initial recognition and measurement

Financial assets are measured at fair value aon initial recognition, except for trade
receivables which are initially measured at transaction price. Transaction costs that
are directly attributable to the acquisition of financial assets, which are not at fair
value through profit or loss, are added to the fair value on initial recognition.

Subsequent measurement

All recognised financial assets are subsequently measured in their entirety either at
amortised cost or at fair value depending on the classification of the financial assets.

Where assets are measured at fair value, gains and losses are either recognised
entirely in the 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 is measured at amortised cost (net of any write down for
impairment) if it is held within a business model whose objective is to hold the asset
in order to collect contractual cash flows and the contractual terms of the financial
asset give rise on specified dates to cash flows that represent solely payments of
principal and interest on the principal amount outstanding.

A financial asset is measured at FVTOCI if it is held within a business model whose
objective is achieved by both collecting contractual cash flows and selling financial
assets and the contractual terms of the financial asset give rise on specified dates to
cash flows that represents solely payments of principal and interest on the principal
amount outstanding.

All other financial assets are measured at fair value through profit or loss.

All equity investments are measured at fair value, with fair value changes recognised
in the statement of profit and loss, except for those equity investments for which the
entity has elected to present fair value changes in 'other comprehensive income'.
However, dividend on such equity investments are recognised in statement of profit
and loss when the Company’s right to receive payment is established.

Investment in associates, joint venture and subsidiaries

25500
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CG International B.V.

Notes to Special Py rpose Standalone Financial Staternents for the year ended
March 31, 2025

The Company accounts for its investment in subsidiaries, associates and joint
venture, at cost less impairment loss except where investments is accounted for in
accordance with Ind AS 105, Non-current Assets Held for Sale and Discontinued
Operations, when they are classified as held for sale.

Impairment of financial assets

The Company 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:

s 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

s 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 the Company applies ‘simplified approach’ which requires

expected lifetime losses to be recognised from initial recognition of the receivables.

The Company uses historical credit loss experience 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 Company 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.

Derecognition

The Company derecognises a financial asset when the contractual rights to the cash
flows from the financial asset expire or it transfers the financial asset and the transfer
qualifies for derecognition under Ind AS 109.

(ii) Financial liabilities:

Initial recognition and measurement

Financial liabilities are measured at fair value on initial recognition. Transaction costs
that are directly attributable to the issue of financial liabilities, which are not at fair

value through profit or loss, are deducted from the fair value on initial recognition.

The Company’s finandial liabilities include trade and other payables, loans and
borrowings including bank overdrafts, and derivative financial instruments.

Subsequent measurement

Financial liabilities are classified as measured at amortised cost or fair value through
profit or loss (*FVTPL’). A financial liability is classified as at FVTPL if it is classified as
held-for-trading, It is a derivative or it is designated as such on initial recognition.
Financial liabilities at FVTPL are measured at fair value and net gains and losses,
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2.11

including any interest €xpense, are recognised in profit or loss. Other financial
fliabilities are subsequently measured at amortised cost using the effective interest
method. Interest expense and foreign exchange gains and losses are recognised in
profit or loss. Any gain or loss on derecognition is also recognised in profit or loss.

Financial Guarantee Contracts

A financial guarantee contract is a contract that requires the Company to make
specified payment 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 issued by the Company are initially
measured at their fair values and, if not designated as at FVTPL, are subsequently.
measured at the higher of, the amount of loss allowance determined as per
Impairment requirements of Ind AS 109 and the amount initially recognised less
cumulative amount of income recognised.

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
anather 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 de-recognition of the criginal liability and the recognition of a new
liability. The difference in the respective carrying amounts is recognised in the
statement of profit and loss.

(iii) Derivative financial instruments and hedge accounting:

The Company uses various derivative financial instruments to hedge foreign currency
{ price risk on unexecuted firm commitments and highly probable forecast
transactions. Such derivative financial instruments are initially recognised at fair
value and are subsequently remeasured at fair value. Derivatives are carried as
financial assets when the fair value is positive and as financial liabilities when the fair
value is negative.

Any gains or losses arising from changes in the fair value of derivatives are taken
directly to statement of profit and loss, except for the effective portion of cash flow
hedges, which is recognised in other comprehensive income and presented as a
separate component of equity which Is later reclassified to statement of profit and
loss when the hedge item affects profit or loss.

(iv) Offsetting of financial instruments:

Financial assets and financial liabilities are offset and the net amount is presented in
the balance sheet if there is a currently enforceable legal right to offset the
recognised amounts and there is an intention to settle on a net basis, or to realise

the assets and settle the liabilities simultaneously.
Translation from Foreign Currency to INR

All the Non-current assets and Liabilities have been converted at the rates existing
on the date of transactions, all the current assets and liabilities have been converted
at the closing conversion rates and all items of income and expenditure have been
converted at average rates pertaining during that period.
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Notes to Special Purpose Standalone Financial Statements for the vear ended
March 31, 2025

2.12 Significant accounting judgements, estimates and assumptions

The preparation of the Company’s Special Purpose Standalone Financial Statements
requires management to make judgements, estimates and assumptions that affect
the reported amounts of revenues, expenses, assets and liabilities, and the
accompanying disclosures. The area involving critical estimates or judgements are
(1) estimation of recoverable value of investments and (ii) estimation of impairment
allowance for financial assets. The estimates and associated assumptions are based
on histarical experience and other factors that are considered to be relevant. Actual
results may differ from these estimates.

2.13 Recent accounting pronouncements:

Ministry of Corporate Affairs ("MCA") notifies new standards or amendments to the
existing standards under Companies (Indian Accounting Standards) Rules as issued
from time to time. For the year ended March 31, 2025, MCA has notified Ind AS -
117 Insurance Contracts and amendments to Ind AS 116 - Leases, relating to sale
and leaseback transactions, applicable to the Company w.e.f. April 1, 2024, The
Company has reviewed the new pronouncements and based on its evaluation has
determined that it does not have any significant impact in its financial statements.
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NOTES ACCOMPANYING THE SPECIAL PURPOSE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR
ENDED MARCH 31, 2025

3. NON-CURRENT FINANCIAL ASSETS - INVESTMENTS Z crores
As at { As at
March 31, 2025 Mareh 31, 2024
Unguoted investments
Investments in equity instrument (carried at cost)
Investment in subsidiary companies J 33581 | 335.81
Less : Provision for impairment in value of investment [ (129.87) (129.87)
|
Total C | 205.94 205.94
The Company has the following subsidiaries as at 31-03-2025: % crores
. Country of | ¥ As at As at
st Registr?;ion | 7ofHolding |\ @ eh312025 | March31.2024
CG Industrial Holdings Sweden AB |Sweden I 100 205.94 205.94
CG Drives & Automation Netherlands BV * IThe Netherlands | - 2 7
CG Drives & Automation Germany GmbH* !Germany ! - - =
CG Power Americas LLC USA ! 100/ 129.87 | 129.87
iLess :- Provision for impairment ; |
CG Power Americas LLC (129.87)| (129.87)
Total 205.94 | 205.94

*During the previous ycar, The Company has sold investment in CG Drives & Automation Netherlands B.V. and CG Drives &
Automation Germany GmbH for ¥ 38.19 crores/Euro 4,190,000 (Cost of Investment ¥ 11.53 crores/Euro 1,680,000) and T 32.81
crores/Euro 3,600,000 (Cost of Investment ¥ 5.08 crores/Euro 740,000) respectively and recognised gain on sale of investment
amounting to X 48.95 crores/Euro 5,370,000 in statement of profit & Joss.

4. NON CURRENT FINANCIAL ASSETS - LOANS T crores
Asat As at

| March 31,2025 | March 31,2024
Unsecured, considered good, unless otherwise stated | :

{Loans to subsidiary company | 83.92 ; 83.92
{Less : Provision on loans to subsidiary cornpany e 0 (83.92) (83.92)
iLoans to affiliated companies [ 144.54 | 144.54
fLess: Provision on loans to affiliated companies*® (144.54}| {141.54)
[Total . i = =

*During the previous year, the Company has made provision for loans to affiliated company of Rs. 144.54 crares on account of non-
recoverability.

3. DEFERRED TAX ASSETS )Lt Sl [l o3 X crores
: _ ! Asat As at
|  March 31,2025 Mareh 31. 2024
Deferred tax assets 428 327 |
|
Total 428 | 3271
Note:

CGIBY and CG Netherlands (D&A) has preferred to obtain fiscal unity benefit which is in accordance with Netherlands tax
regulation whereby forming fiscal unity, both the entity 1o file the tax return jointly by consolidating profitfloss of both the entities.
In view of the above, CG IBV accumulated tax losses pertaining to prior years has been utilized to set off against taxable income CG
Netherlands (D&A), Hence to the extend set off of tax loss, Company has recognized deferred tax assets
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NOTES ACCOMPANYING THE SPECIAL PURPOSE STANDALONE FINANCIAL STATEMENTS FOR THE
YEAR ENDED MARCH 31,2025

6. CASH AND CASH EQUIVALENTS

 crores
l i Asat As at |
| s | March 31. 2025 March 31, 2024 e
Balance with banks:
On current accounts 5.25 741
[Total ' 5.25 741 |
7. CURRENT FINANCIAL ASSETS - LOANS % crores
| As at As at
March 31, 2025 March 31, 2024
Unsecured, considered good, unless otherwise stated |
3 . |
Loans 1o affiliated companies*(Incl accrued interest thereon) 0.18 6.66
Less: Provision on loans to affiliated companies (0.18) (0.18)
{Total = 6.48
¥ Balances have been classified as current since amounts are receivable on demand.
8. OTHER CURRENT ASSETS < erores
As at As at ’
March 31, 2025 March 31, 2024
Prepaid expenses 0.05 0.05
VAT receivable 0.03 0.04
Other receivable from affiliated companies (Refer Note 5) 3.17 3.27 |
Total | 3.25 3.36 |
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IN(;;EES ACCOMPANYING THE SPECIAL PURPOSE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31,

9. SHARE CAPITAL Terores
] As at | As at

March 31,2025 | March 31, 2024

i
Authorized i
1,850,000 equity shares of Euro 100 cach | 1,413.11 | 1,413 11
(1.850.000 equity shares of Euro 100 each as at 31 March, 2024) l |
et e B e | L4131 [ 141311
|
Issued, subscribed and fully paid up i i
1,830,000 equity shares of Eur 100 cach 1,384 88 1,384 88 |
1.830.000 equity shares of Euro 100 each as ar 31 Marck, 2024) | ! l !
Total = I (A | T 1.384.98 | 1,38458 |
Notes:
(1) Reconciliation of the number of shares autstanding at the beginnine and at the end of the year:
Authorised share capital As at March 31, 2025 As at March 31, 2024
No of Shares T crores No of Shares T trores
Balance at the besinning of the vear 18.50.000 141311 18,50,000 141311
Balance at the end of the year 18.50.000 1.413.11 18.50.000 1.413.11 |
Issued share capital ,' As at March 31. 2025 As at March 31, 2024 |
| No of Shares 3 crores No of Shares | % crores
Balance at the beginning of the year 18.30.000 1.384.88 18.30,000 1.384 88
Balance at the end of the vear 18,30,000 1.384.38 18,30.000 1,384.88

{b) Terms / rights atiached to equity shares:
The Company has one class of sharc capital, 1.¢ , equity shares having face value of Euro 100 per share Each holder of equity share is entitled to one vote
per share

In the cvent of hgmdaton, the cquity shareholders arc cligible to receive the remainimg assets of the Company after distribution of all preferentizl amounts,
n propostion to their sharcholding

(e) Details of shareholders holding more than 5 % shares in the Company:

Particulars As at March 31, 2025 As at March 31,2024
% No of Shares % No of Shares
CG Power and Industrial Solutions Limited 83.61% 15,30,000 83161% 1330000
CG Intemational Holdings Singapore PTE. Ltd 16 39% 100000 16 3%% 3,00,000
{d) Details of shares held by promoters:
As on March 31, 2025
| - O — R, . s : .
| I | |
| No. of shares at Na. of shares at | ool
i % change d
| Particulars Promoter Name the beginning of| C1ATE UM | g ofthe | % of Total Shares | 7 hange during
the year | the year
the year year I
{ I e )
] .. |CG Power and Industnal {
3 | = 83 61% -
’Equlty shares‘ with Solitions timited 15,30,000 i 15,30.000 361%
(e Velic of Bk e Holdings %
1100 ezch - 16 39% -
9? 33“-"__ . ,§ES?P°“3 PTE Ltd 3.00,000 ! 3.00,000 3
Joml 8 (L1018 ST N ¥ 1 B 1 E——
As on March 31, 2024 e S ————
: I b | o e -
| No. of shares ar | . | No.ofshares al |
| = Y cha durin,
Particulars | Promoter Name | the beginning of ! Change durang the end of the | 9% of Total Shares G S adi
the year the year
| the year ‘ year . |
IC'G Power and Industrial| |_- T | i _‘
5 : = 15,30,000 83 61% -
Equity shares mmgsmunons Citmfied [ 15,30,000 [ .30, i _
Face Value of Eum‘c-(-;- e Idihgs |_ s == i —1
100 ach > ol Ho ! I 3,00,000 16 30% s
= C__ + Sl SlngaporclPTE bd _iﬂf}_ﬁﬁ | it n-}
| Total 18,30,000 : 18.30.000 | 160.00% | -

-
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NOTES ACCOMPANYING THE SPECIAL PURPOSE STANDALONE FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31, 2025
10. OTHER EQUITY % crores
[ As at As at
" | March 31, 2025 March 31, 2024
Retained earnings [ (3.866.19) (3,867.43)
Securities premium | 1,028.44 1,028.44 |
Foreign currency translation reserve :: (351.83) (305.85)|
! | |
| Total f (3,189.58) (3,144.84)
r;i_l., NON CURRENT FINANCIAL LIABILITIES - BORROWINGS < crores
1 As at As at
March 31, 2025 March 31, 2024
Unsecured loans:
From Holding Company* (Incl accrued interest 1,855.59 1,821.14
thereon)
Total | 1,855.59 1,821.14

Based on mutual agreement, Holding Company will not demand repayment of loan till March 31, 2027,
However, the Holding company has discontinued charging of interest on the above loan and accordingly, no

interest expense is accrued during the current year and previous year.

12. CURRENT FINANCIAL LIABILITIES - BORROWINGS T crores
‘ Asat As at
March 31, 2025 March 31, 2024
Unsecured loans {
From Subsidiary Companies (Incl accrued 117.74 117.02
interest thereon)
Total 117.74 117.02
13. CURRENT OTHER FINANCIAL LIABILITIES < crores
As at As at
o March 31, 2025 March 31, 2024
|
Other payables 4574 | 44.55
Other payables Affiliate Companies 0.07 | 0.44
Total | 45.81 | 44.99

Note: The amount includes provision made towards bank

at 31 March 2024 T 43.71 crores).

guarantee given to BMP bank for ¥ 44.74 crores (as



CG INTERNATIONAL B.V.

NOTES ACCOMPANYING THE SPECIAL PURPOSE STANDALONE FINANCIAL STATEM ENTS
FOR THE YEAR ENDED MARCH 31. 2025
14. CURRENT OTHER LIABILITIES < crores
As at As at
March 31, 2025 March 31, 2024

Other payables:

Statutory liabilities (Refer Note 5) 4.28 3.27
Total 4.28 327
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NOTES ACCOMPANYING THE

SPECIAL PURPOSE STANDALONE FINAN

CIAL STATEMENTS FOR

THE YEAR ENDED MARCH 3 L

13. Revenue from operation

Z crores
Quarter ended Year ended
] 31.03.2025 | 31.12.2024 | 31.03.2024 | 31.03.2025 | 31.03.2024 |
Interest income on; j
Loans to affiliated company - = 0.11 0.08 0.39
Dividend income x = 7.59 8.84 J
Profit on Sale of Investment s E - - 48.95
Total - - 0.11 7.67| 5818
16. Other income 7 crores
Quarter ended Year ended
31.03.2025 | 31.12.2024 | 31.03.2024 | 31.03.2025 | 31.03.2024
Foreign exchange gain (net) 4.25 -
Miscellaneous income 5 i =
Total 425 = = N s
17. Finance cost T crores
Quarter ended Year ended
| 31.03.2025 | 31.12.2024 | 31.03.2024 | 31.03.2025 | 31.03.2024
Interest expenses on: |
Loan from subsidiary companies 1.41 134 | 1:55 5.92 4.85
Loan from affiliated companies 2 - 0.71
[Total 1.41 1.34 1.55 5.92 5.56
18. Other expenses T crores
Quarter ended Year ended
31.03.2025 | 31.12.2024 | 31.03.2024 | 31.03.2025 31.03.2024
Bank charges 0.01 0.01 0.01 0.06 0.21
Management fees expenses 0.02 0.01 0.05 0.05 0.05
Legal and professional charges* 0.24 0.24 0.77 0.67 0.91 |
Foreign exchange loss (net) - 8.10 247 0.44 221 |
General expenses 0.07 0.06 0.05 0.22 1.22 |
|Total 0.34 8.42 3.353 | 1.44 | 4.60 |
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Note :
* Legal and professional charges include auditor's remuneration as under: ¥ erores
Quarter ended Year ended
31.03.2025 | 31.12.2024 | 31.03.2024 | 31.03.2025 | 31.03.2024
Auditor's remunerations:

Special Purpose Audit 0.01 0.02 0.03 0.05 0.05
|Local Audit 0.10 022 0.56 0.32 0.58
|Total 0.11 0.24 0.59 0.37 0.63
19. Exceptional items (net) ¥ crores

Quarter ended Year ended
31.03.2025 | 31.12.2024 | 31.03.2024 | 31.03.2025 | 31.03.2024
\Provision for loans to affiliated company (Refer note - = (144.54)
j(a) belaw)
[Impairment of investment in subsidiary (Refer note (b) - - (60.95)
below)
Total & - = - (205.49)

a) During the previous year, the Company had made provision for loans to affiliated company of Rs. 144,54 crores on

account of non-recoverability.

b) During the previous year, the Company had made impairment provision for investment in subsidiary of Rs. 60.95

crores on account of non-recoverability of investment,
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NOTES ACCOMPANYING THE SPECIAL PURPOSE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED
MARCH 31,2023

20. Related Party Disclosures
(a) List of related parties

() Uitimare Parent Compamy;
| Tubc Investments of India Limited

(it} Holding com panv:

| CG Power and Industrial Solutions Limited

(ili) Affilinte company:
1 CG International Holdings Singapore PTE Lid

2 CG Drives & Automation Sweden AR

3 CG DE Sub, LLC (formerly known as QEL, LLC, upto July 18, 2023)
4 PT Croinpton Prima Switchgear Indonesia

3 CG Drives & Automation Netherlands BV (wef October 5, 2023)
6 CG Drives & Automation Genmany GmbH (w e f. Octobar 13,2023}

{iv) Subsidiaries:
I CG Industrial Holdings Sweden AB
2 CG Power Americas, LLOC
3 CG Drives & Automation Netherlands B V [upto October 4, 2023)
4 CG Drives & Autormation Germany GmbH (upto Qctober 12, 2023)
5 CG Power Solutions UK Limited
(Ceased to be subsiciary we f 02 June, 2023)

{b) The following transactions were carried out with the related parties: T crores
Nature of transaction 31.03.2025 31.03.2024
L. Interest Expenses
CG Dnives & Autornation Netherlands B 'V - 033
CG Power Americas LLC 592 452
CG Drives & Automation Sweden AR = 071
e =a 592 -
2. Loan taken Subsidiary / Affiliate during the year
CG Power Americas LLC : 10103
= 101.03
3. Loan Given to Subsidiary / Affliateduring the year
CG Drives & Automation Sweden AR — i; :0
B0

4. Loan repaid to Holding company / Subsidiary / Affiliate during the year

CG Power and Industrial Solutions Limited £35 122 74
CG Drives & Automation Netherlands B V - 13.09
CG Power Americas LLC 837 .
CG Drives & Automation Sweden AB oy 5 3611
2 17194
5. Loan repaid by Subsidiary / Affiliate during the year
CG Drives & Automation Sweden AR N SiEsy
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20. Related Party Disclosures {Contd.)

6. Interest Income

CG Drives & Automation Sweden AB 008 0.39
0.08 039
7. Provision made against recelvable balance
CG Intemational Holdings Singapore PTE Ltd - 144 54
: — T
8. Dividend income
CG Drives & Automation Netherlands B V & 212
CG Drives & Automations Germany GmbH = 358
CG Industrial Holding Sweden AB 75 314
—_— ™ " am
2. Impairment of investment in subsidiary
CG Power Americas, LLC - 60 95
60.95°
10. Sale of Investment in subsidiary
CG Drives & Automation Netherlands B V . 3819
CG Drives & Automations Germany GmbH - 3281
—_
Y crores
As at As at
{¢) Amount due to / [rom related parties: March 31, 2025 Mareh 31, 2024
L. Loans given
Affiliate
CG Intemational Holdings Singapore PTE Lid 144.54 144 54
Less: Provision (144.54) {144 54)
CG Drives & Automation Sweden AB - 6.48
CG Industrial Holdings Sweden AR 8392 8352
Less: Provision (8392 {83.92)
PT Crompton Prima Switchgear Indonesia 018 018
Less: Provision (018) (018)
% 6.48
2. Borrowings
Holding Company
CG Power and Industrial Sofutions Limited 1,855 59 1.821.14
1,855.59 _1,821.14
Subsidiaries
CG Power Americas LLC 1774
=
3. Other Receivable
Alfiliate
CG Drive & Automation Netherlands B V 317 327
1T 2T
4, Other Payable
Affiliate
CG Drive & Automation Netherlands B V oo7 005
CG Drives & Automations Germany GmbH e 039
0.07 0.44

Note: The disclosure of Related Parties is restricted to include only those parties with whom the Company has wransactions/ oustanding
bafances during the current year and previous vear
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MARCH 31, 2025

21. Earning per share

s e
As at 1 As at
s March3L.2025 | March 312024
Face value of equily sharcs | 100] 100
'Weighted average number of equity shares outstanding 18,30,000 | 18,30,000
|Profiti{Loss) for the year (2 crores) 1.24 (154.21)
[ i 6.78 | (842.68)

[Weighleci avgrage camings per share (Basic/Diluted)
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NOTES ACCOMPANYING THE SPECIAL PURPOSE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH
31,2025

22. The Company had given certain bank guarantees on behalf of erstwhile subsidiaries. The Holding Company i.e. CG Power and Industrial

Solutions Limited had entersd into agreement with banks to seitle these guarantces. The payment has been made during year ended March 31, 2023.
Hence, as at March 31, 2025, there are no obligations on the Company,

23. Going Concern Assumption
The net worth of the Company is negative by X 1,804.70 crores as on March 31, 2025 (March 31, 2024, negative 2 1,759.96 crores). The Company

continuc with the participation in businesses at Sweden group during the year ended March 31, 2025, Furher, the Company has eatered into

24. The Special Purpose Standalone Financial Statements have been prepared solely in connection with the preparation of Consofidated Financial
Statements of CG Power and Industrial Solutions Limited (“thc Holding Company”/“CGPISL") as at and for the year ended March 3 1,2025.

25. The books of accounts of the Company are maintained in functional carrency i.e. EURO. However, these Special Purpose Standalone Financial
Statements are prepared in Indian Rupee for the purpose of Consolidation by applying exchange rates used in CG Power and Industrial Solutions
Limited Group.

As per our report of even date For and on behalf of the Board
For C N K & Associates LLP
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