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INDEPENDENT AUDITOR’S REPORT

To The Members of Ampere Vehicles Private Limited
Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of Ampere Vehicles Private
Limited (“the Company”), which comprise the Balance Sheet as at 31% March 2020, and
the Statement of Profit and Loss (including Other Comprehensive Income), the Statement
of Cash Flows and the Statement of Changes in Equity for the year then ended, and a
summary of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given
to us, the aforesaid financial statements give the information required by the Companies
Act, 2013 (“the Act”) in the manner so required and give a true and fair view in conformity
with the Indian Accounting Standards prescribed under section 133 of the Act read with
the Companies (Indian Accounting Standards) Rules, 2015, as amended, (“Ind AS”) and
other accounting principles generally accepted in India, of the state of affairs of the
Company as at 31 March 2020, and its loss, total comprehensive loss, its cash flows and
the changes in equity for the year ended on that date.

Basis for Opinion

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

Information Other than the Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the other information. The other
information comprises the information included in the Board’s Report including Annexures
to Board’s Report, but does not include the financial statements and our auditor’s report
thereon

Our opinion on the financial statements does not cover the other information and we do
not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained during the course
of our audit or otherwise appears to be materially misstated.
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If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have
nothing to report in this regard.

Management’s Responsibility for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5)
of the Act with respect to the preparation of these financial statements that give a
true and fair view of the financial position, financial performance including other
comprehensive income, cash flows and changes in equity of the Company in accordance
with the Ind AS 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 the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable
and prudent; and design, implementation and maintenance of adequate internal financial
controls, that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the financial statement
that give a true and fair view and are free from material misstatement, whether due to
fraud or error.

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

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

Auditor’s Responsibility for the Audit of the Financial Statements

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

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

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

e Obtain an understanding of internal financial control relevant to the audit in order to
design audit procedures that are appropriate in the circumstances. Under section
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143(3)(i) of the Act, we are also responsible for expressing our opinion on whether the
Company has adequate internal financial controls system in place and the operating
effectiveness of such controls.

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

* Conclude on the appropriateness of management’s 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 uncertainty exists,
we are required to draw attention in our auditor’s report to the related disclosures in
the financial statements or, if such disclosures are 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.

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

e Materiality is the magnitude of misstatements in the financial statements that,
individually or in aggregate, makes it probable that the economic decisions of a
reasonably knowledgeable user of the financial statements may be influenced. We
consider quantitative materiality and qualitative factors in (i) planning the scope of our
audit work and in evaluating the results of our work; and (ii) to evaluate the effect of
any identified misstatements in the financial statements.

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.

We also provide those charged with governance with a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate with
them all relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the financial statements of the
current period and are therefore the key audit matters. We describe these matters in our
auditor’s report unless law or regulation precludes public disclosure about the matter or
when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements
1. As required by Section 143(3) of the Act, based on our audit that:

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

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

c) The Balance Sheet, the Statement of Profit and Loss including Other
Comprehensive Income, the Statement of Cash Flows and Statement of Changes
in Equity dealt with by this Report are in agreement with the relevant books of
account.
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d)

f)

g)

h)

In our opinion, the aforesaid financial statements comply with the Ind AS
specified under Section 133 of the Act.

On the basis of the written representations received from the directors as on 31st
March, 2020 taken on record by the Board of Directors, none of the directors is
disqualified as on 31t March, 2020 from being appointed as a director in terms of
Section 164(2) of the Act.

With respect to the adequacy of the internal financial controls over financial
reporting of the Company and the operating effectiveness of such controls, refer
to our separate Report in “Annexure A”. Our report expresses an unmodified
opinion on the adequacy and operating effectiveness of the Company’s internal
financial controls over financial reporting.

In our opinion and to the best of our information and according to the explanations
given to us, the Company being a private company, section 197 of the Act related
to the managerial remuneration is not applicable.

With respect to the other matters to be included in the Auditor’s Report in

accordance with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as

amended in our opinion and to the best of our information and according to the

explanations given to us:

i. The Company has disclosed the impact of pending litigations on its financial
position in its financial statements

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

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

2. As required by the Companies (Auditor’s Report) Order, 2016 (“the Order”) issued by
the Central Government in terms of Section 143(11) of the Act, we give in “"Annexure
B” a statement on the matters specified in paragraphs 3 and 4 of the Order.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No.117366W/W-100018)

MbSer

Balaji M N

Partner

(Membership N0.202094)
UDIN: 20202094AAAAAX2728

Place: Bengaluru

Date:

25™ May, 2020
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ANNEXURE “A” TO THE INDEPENDENT AUDITOR’'S REPORT
(Referred to in paragraph 1(f) under ‘Report on Other Legal and Regulatory
Requirements’ section of our report of even date)

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

We have audited the internal financial controls over financial reporting of ABC Company
Limited (“the Company”) as of March 31, 2020 in conjunction with our audit of the
standalone/ standalone Ind AS (retain as applicable) financial statements of the Company
for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal
financial controls based on the internal control over financial reporting criteria established
by the Company considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by
the Institute of Chartered Accountants of India. These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the orderly and efficient conduct of its business, including
adherence to respective company’s policies, the safeguarding of its assets, the prevention
and detection of frauds and errors, the accuracy and completeness of the accounting
records, and the timely preparation of reliable financial information, as required under the
Companies Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls
over financial reporting of the Company based on our audit. We conducted our audit in
accordance with the Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting (the “Guidance Note”) issued by the Institute of Chartered Accountants of India
and the Standards on Auditing prescribed under Section 143(10) of the Companies Act,
2013, to the extent applicable to an audit of internal financial controls. Those Standards
and the Guidance Note require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether adequate internal
financial controls over financial reporting was established and maintained and if such
controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of
the internal financial controls system over financial reporting and their operating
effectiveness. Our audit of internal financial controls over financial reporting included
obtaining an understanding of internal financial controls over financial reporting, assessing
the risk that a material weakness exists, and testing and evaluating the design and
operating effectiveness of internal control based on the assessed risk. The procedures
selected depend on the auditor’s judgement, including the assessment of the risks of
material misstatement of the financial statements, whether due to fraud or error.

Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally
accepted accounting principles. A company's internal financial control over financial
reporting includes those policies and procedures that (1) pertain to the maintenance of
records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the company; (2) provide reasonable assurance that

b
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transactions are recorded as necessary to permit preparation of financial statements in
accordance with generally accepted accounting principles, and that receipts and
expenditures of the company are being made only in accordance with authorisations of
management and directors of the company; and (3) provide reasonable assurance
regarding prevention or timely detection of unauthorised acquisition, use, or disposition of
the company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

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

Opinion

In our opinion, to the best of our information and according to the explanations given to
us, the Company has, in all material respects, an adequate internal financial controls
system over financial reporting and such internal financial controls over financial reporting
were operating effectively as at March 31, 2020, based the criteria for internal financial
control over financial reporting established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of
India.

Our opinion is not modified in respect of this matter.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No.117366W/W-100018)

Mb=ter

Balaji M N

Partner
(Membership N0.202094)
UDIN: 20202094AAAAAX2728

Place: Bengaluru
Date: 25% May, 2020
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ANNEXURE B TO THE INDEPENDENT AUDITOR’S REPORT

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

()

(ii)

(iii))

(iv)

(v)

(vi)

(vii)

(viii)

(ix)

(a) The Company has maintained proper records showing full particulars,
including quantitative details and situation of fixed assets.

(b) The Company has a program of verification of fixed assets to cover all the
items in a phased manner, which in our opinion, is reasonable having regard
to the size of the Company and the nature of its assets. Pursuant to the
program, certain fixed assets were physically verified by the Management
during the year. According to the information and explanations given to us,
no material discrepancies were noticed on such verification.

(c) The Company does not have any immovable properties of freehold or
leasehold land and building and hence reporting under clause (i)(c) of the
CARO 2016 is not applicable.

As explained to us, the inventories were physically verified during the year by the
Management at reasonable intervals. Material discrepancies noticed on physical
verification during the year have been properly dealt with in the books of account.

The Company has not granted any loans, secured or unsecured, to companies,
firms, Limited Liability Partnerships or other parties covered in the register
maintained under section 189 of the Companies Act, 2013.

The Company has not granted any loans, made investments or provided guarantees
and hence reporting under clause (iv) of the Order is not applicable.

According to the information and explanations given to us, the Company has not
accepted any deposits during the year to which the provisions of Sections 73 to 76
or any other relevant provisions of Companies Act, 2013 were applicable.

The maintenance of cost records has not been specified by the Central Government
under section 148(1) of the Companies Act, 2013.

According to the information and explanations given to us, in respect of statutory
dues:

(a) The Company has generally been regular in depositing undisputed statutory
dues, including Provident Fund, Income-tax, Goods and Service tax and other
material statutory dues applicable to it to the appropriate authorities.

(b) There were no undisputed amounts payable in respect of Provident Fund,
Income-tax, Goods and Service tax and other material statutory dues in
arrears as at March 31, 2020 for a period of more than six months from the
date they became payable.

(c) There are no dues of Income-tax, Goods and Service Tax on account of
disputes.

In our opinion and according to the information and explanations given to us, the
Company has not defaulted in the repayment of loans or borrowings to banks. The
Company has not issued any debentures.

The Company has not raised moneys by way of initial public offer or further public
offer (including debt instruments) as on the balance sheet date. The term loans
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(x)

(xi)

(xii)

(xiii)

(xiv)

(xv)

(xvi)

raised by the company have been applied by the Company during the year for the
purposes for which they were raised, other than temporary deployment pending
application of proceeds.

To the best of our knowledge and according to the information and explanations
given to us, no fraud by the Company and no material fraud on the Company by
its officers or employees has been noticed or reported during the year.

The Company is a private company and hence the provisions of section 197 of the
Companies Act, 2013 do not apply to the Company.

The Company is not a Nidhi Company and hence reporting under clause (xii) of the
Order is not applicable.

In our opinion and according to the information and explanations given to us the
Company is in compliance with Section 177 and 188 of the Companies Act, 2013,
where applicable, for all transactions with the related parties and the details of
related party transactions have been disclosed in the financial statements etc. as
required by the applicable accounting standards.

According to the information and explanations given to us, the Company has made
preferential allotment of shares during the year under review.

In respect of the above issue, we further report that:

a) the requirement of Section 42 of the Companies Act, 2013, as applicable, have
been complied with; and

b) the amounts raised have been applied by the Company during the year for the
purposes for which the funds were raised

In our opinion and according to the information and explanations given to us,
during the year the Company has not entered into any non-cash transactions with
its directors or persons connected with them and hence provisions of section 192
of the Companies Act, 2013 are not applicable.

The Company is not required to be registered under section 45-IA of the Reserve
Bank of India Act, 1934.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No.117366W/W-100018)

Mg
Balaji M N
Partner
Membership No.202094
UDIN: 20202094AAAAAX2728

Place: Bengaluru
Date: 25 May, 2020



Ampere Vehicias Private Limitad
Bafance Sheet as at 316t March 2020

[Rs. in Lnkhs!
Note Asat As at
farticuisrs No. | 3tstMarch 2020 | 31t March 2010
[Audited Audited
ASSETS
| |Non-current assets
(a) Property, plant and equipment 3 400 75 376.27
(b) Intengible assats 4A 19262 196 24
(c) Right of use asset 48 28829 -
(d) Intangible-assete under develop 0.0 10174
(@) Financial assets
(i) Other financial assets SA 5544 49.49
{f) Deferred tax assets (net) 18 257 45 156 19
(g) Other nan - current assets 8Aa 1,634.00 786.03
Total non-current assets (l) 2,828,565 1,673.96
il |Current assets
(a) Inventories 7 222525 1.867 49
{b) Finanoial assets
(i) Trade receivables a 1,768 04 579.31
(i) Cash and cash equivatents 9 11791 984 38
(lii) Bank balances other than (1) above 10 0.30 7966
(iv) Other financial assets 58 - 138
(c) Other current assets 88 580.07 30198
Total current assets (1) 4,771.57 2814.18
Total assets (1 H() 7.600.12 4.588.14 |
EQUITY AND LIABILITIES
| |[EQUITY
{a) Equity share capita) 1 117191 1,03154
(b) Other equity
(1) Reserves and surpius 12 1,403 93 151860
Total equity (1) 2.675.84 2.660.14
i |LIABILUTIES
1 |Non-current llabllities
(@) Financial liabilities
(i) Borrowings 13A Z 526 85
{li) Lease liabilities 14A IR
{in) Olher Anancial liabilitias 14A 3693 -
{b) Provisions 15A 8576 52,05
(€) Other non - current lisbilities 16A 43237 17.82
Total non-current liabilitles 469.39 596.72
2 |Curvent liabilities
{8) Financuel liabilities
{i) Borrowings. 138 1,282.40 898 29
(ii} Trade payables
- Totel autstanding dues of micro, smail and medium 17 7799 27 98
- Totel outstanding dues of other than micro, small and 7 2,690.03 438 34
medium enterprises
(ili) Other financial liabilities 148 - 8.51
(b) Provisions 158 411.51 40.96
{c) Other current liabilities 168 92 06 k)] E_
Total current liabilities 4.554.89 1.441.28
Total liabilities (1i) 5,024.28 2,038.00
Total equity and labifities (1+)f) 7,600.12 468014
|See panying noles to the statements 1-34
In lerms of our report attached
For Delfoitte Haskins & Sells LLP For and on behalf of the Board of Directors
Chartered Accountants \ L
P
flb\iw»/ (Vs
Bldadi Anjani Mohanan
Kumar Manikram
(Director) (Director)
OIN : 00022417 DIN: 08555030
Bangefore Mumbal
y &
2, o [ i~
- -
Hari Hara Sub i Chand
Ramanathan Kulkarn|
Bangalore Bangalore Naslk

25th May 2020




AMPERE VEHICLES PRIVATE LIMITED
CIN:U51900TZ2008PTC017628
Regd Off: 150/18 NANTHAVANA THOTTAM KANNAMPALAYAM ROAD,SULUR,COIMBATORE-841402

STATEMENT OF AUDITED FINANCIAL RESULTS FOR THE YEAR ENDED 31st MARCH 2020
(Rs. in Lakhs)

3 months ended Year Ended
31st March, | 31st December, | 318t March, | 31st March, | 31st March,
Particulars 2020 2019 2019 2020 2019

(Unaudited) | (Unaudited) |(Unaudited)| (Audited) | (Audited)

Income from operations
a)|Revenue from Operations 2,651 2,559 1,296 8,985 5,364
b)|Other Income : 13 ] 22 10
Total Income 2,651 2,572 1,302 9,007 5,374
Expenses
a)|Cost of materials consumed 2,168 1,903 941 7.148 4,385
b)|Changes in inventories of finished goods and stock in trade (140) 67 144 (306) (25)
¢)|Employee benefit expense 407 339 187 1,168 576
d)|Finance costs 47 20 56 136 149
)| Depreciation and amortisation expense 188 38 14 298 63
| Other expenses a87 631 669 2,694 1.123
Total expenses 3,558 2,998 2,012 11,139 6,270
Profit/(L.oss) before tax (1-2) (907) (428) (709) (2,133) (897)
Tax expense
Deferred tax {100) 1 1 (96) 4
Profit/{Loss) for the period (A) (3-4) (807) (427) (710) (2,037) {900)
Other Comprehensive income
Itemns that will not be reclassified to stat t of profit and loss
Remeasurement of the defined benefit plan (32) - 3 (32) 3
Less : Income tax retating to items that will not be reclassified to
statement of profit and loss (7) . = N -
Total other comprehensive income (B) {25) - 3 (25) 3
Total comprehensive income for the period (A+B) (832) (427) (708) (2,062) (898)
NOTES:

1 The above financial results of the Company have been prepared in accordance with the Indian Accounting Standards (Ind AS) as prescribed
under the Section 133 of the Companies Act, 2013 read with Rule 3 of the Companies (Indian Accounting Standards) Rules 2015; as
amended

2 The company is mainly engaged in the business of manufacturing Electric Vehicles. Hence, this is the only reportable business segment.

3 The aforesaid results were reviewed by the Audit Committee of the Board and subsequently taken on record by the Board of Directors at its
meeting held on 25th May, 2020.

4 Effective April 1, 2019, the company adopted Ind AS 116 “Leases”, apphied lo all lease contracts existing on April 1, 2019 using the modified
refrospective method and has taken the cumulative adjustment to retained eamings, on the date of initial application. Accordingly,
comparatives for the year ended March 31, 2019 have not been retrospectively adjusted. On transition, the adoption of the new standard
resulted 1n recognition of Right-of-Use asset (ROU) of Rs.289 29 Lakhs and a lease liability of Rs 303.33 Lakhs. The cumulative effect of
applying the standard resulted in Rs 15.04 Lakhs being debited to retained earnings. The effect of this adoption is insignificant on the profit
for the period

5 The Management has considered the possible effects if any that may result from the pandemic relating to COVID-19 on the carrying
amounts of assets. In developing the assumptions and estimates relating to the uncertainties as at the Balance Sheet date in relation to the
recoverable amounts of these assets, the management has considered the global economic conditions prevailing as at the date of approval of
these financial results, and has used internal and external sources of information to the extent determined by it. The actual outcome of these
assumptions and estimates may vary in future due to the impact of the pandemic

6 The statement includes the resuits for the quarter ended 31st March, 2020 and 31st March, 2019 being the balancing figure of the audited
figures in respect of the full financial year and figures up to the third quarter of the respective financial years. The figures pertaining to first
three quarters for year ended 31st March 2020 were subject to limited review by the statutory auditors, quater ended 31st March 2019 was
not subject to review

By Board of Director

Bangalore,26th May 2020




Ampere Vehicles Private Limited
Statement of Profit and Loss for the year ended 31st March 2020
(Rs. in Lakhs)
Year ended
. Year ended
Particulars Note 31st March 31st March 2019
2020
{Audited) (Audited)
] Revenue from operations 19 8,984 71 5,364.21
i |Other income 20 21.89 9.58
i |Total Income {1 + 1)) 9,006.80 5,373.79
IV  |Expenses
Cost of materials consumed 21 7.148 40 4,385.03
Changes in inventories of finished goods and work-in-progress 22 (306.02) (25 44)
Employee benefits expense 23 1,168.46 575.68
Finance costs 24 136 33 148.75
Depreciation and amortisation expense 25 297.53 63.26
Other expenses 26 2,694.40 1,123.08
Total expenses (IV) 11,139.10 6,270.36
V  |Loss before tax (I1-1V) {2,132.50) (896.57)
VI |Tax expense A
Current tax *
Deferred tax (95.54) 3.81
Total tax expense (VI) (95.54) 3.81
Vil | Loss for the year (V - VI) (2,036.96) (900.38)
VIl |Other comprehensive income
Items that will not be reclassified to profit or loss
Remeasurement of employee defined benefit plans (net of tax) (32.33) 2.56
Income tax on above (7.40)
Total other comprehensive income (Viil) (24.93) 2.56
IX |[Total Comprehensive Income for the year (VI + VIII) (2,06;89) (897.82)
Xl |Earnings per equity share of face value of Rs 10/- each
Basic 29 (17.92) (12.16)
Diluted 29 (17.92) (12.16)
See accompanying notes to the financial statements 1-34
In terms of our report attached
For Deloitte Haskins & Sells LLP For and on behalf of the Board of Directars
Chartered Accountants
Moy Rews s
Mv l--\ >
Balaji M N Bidadi Anjani?umar Mohanan Manikram
Partner (Director) (Director)
DIN : 00022417 DIN: 08555030
Bangalore Mumbai
i s G&'\) %‘
@“,g______‘“%’ N
-t
Hari Hara Subramaniam Ramanathan Kamlesh Chandrashekhar Kulkarni
(Chief Financial officer) {Company Secretary)
Bangalore Bangalore Nasik
25th May 2020




Ampere Vehicles Private Limited
Statement of cash flows for the year ended 31st March 2020

(Rs. in Lakhs)

Year ended Year ended

P;

gyeiie 31st March 2020 31t March 2019

(Audited) [Audited)

A. Cash flows from operating activities

Loss before tax (2,132.50) (896.57)

Adjustments for

Net (gain)fless arising on financial liabilties measured at fair value through profit or 45617

loss i ’

Finance costs 136.33 148.75

Interest income (21.89) (9.58)

Net unrealised exchange loss/(gain) 16.14 2.79

Allowance for doubtful debts and advances 218.36 2542

Amortisation of Global Innovation & Technology Alliance (GITA) (3.07)

Depreciation and amartisation expenses 297 53 63.26
Operating loss before working capital changes (1,489.11) (209.76)
Adjustment for movements in working capital:

(Increase)/decrease in trade recejvables (1,423.22) (414.50)

(Increase)/decrease in inventories (487.77) (1,536.51)

(Increase)/decrease in other assels (1,147.06) (250.79)

Increase/(decrease) in trade payables 2,303.70 320.47

Increasef(decrease) in provisions 404 26 567

Increase/(decrease) in other liabilities 20.47 30.49
Cash generated from operations (1,798.71) {2,054.91)
Net income tax paid - -
Net cash flow from operating activities (A) (1,798.71) (2,064.93)
B. Cash flow from investing activities
Interest received 21.88 9.58
Balances considered in other bank balances 79.36 46.85
Right of use asset recognised - -
Capital expenditure on property, plant and equipment (including capital advances) (77.04) (218.55)
Expenditure on intangible assets (62.90) (103.47)
Net cash used in investing activities (B) (38.69) (265.49)
C. Cash flow from financing activities
Proceeds from issue of equity shares (including share premium) 2,100.00 2,429.00
Proceed from Global Innovation & Technology Alliance (GITA) 4000 -
Long term borrowings repaid during the year {526.85) (1,004.84)
Long tenm borrowings received during the year - 387.85
Short term bomowings repaid during the year (300.00) (2,048.71)
Short term borrowings received during the year 864.11 2,547.00
Finance costs (138.33) {148.75)
Net cash flow from financing activities (C) 1,860.93 2.161.55
Net increase in Cash and cash equivalents (A+B+C) 23.63 (158.87)
Cash and cash equivalents at the beginning of the year 94.38 253.25
Cash and cash equivalents at the end of the year (refer note 9) 117.91 94.38
In terms of our report attached
For Deloitte Haskins & Sells LLP For and on bebhalf of the Board of Directors
Chartered Accountants
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Ampere Vehlcles Private Limited

Statement of changes in equity for the year ended 31st March 2020

a. Equity share capital

{Rs. in Lakhs)

Balance as at 31st March 2019

Changes in equity share capital during the year
Issue of equity share capital (refer note 11)
Balance as at 31st March 2020

1,031.54

140.37
1.171.91

b. Other aquity (Rs. in Lakhs)
Particulars Reserves and Surplus Total
Securltles Retained
Premium Earnings
Resarve

Balance as at 31st March 2018 852.38 | (2,249.19) (1,396.81)
Changes on account of Issue of new equity shares 3,813.23 - 3,813.23
Profit for the year (net of taxes) - (900.38) (900.38)
Other Camprehensive Income for the year (net of taxes) - 2.56 2.56
Total Comprehensive income for the year - (897.82) (897.82)
Balance as at 31st March 2019 4,665.61 | (3,147.01) 1,518.60
Changes on account of Issue of new equity shares 1,959.63 - 1,959.63
Adjustment on adoption of IND AS 116 (12.41) (12.41)
Profit for the year (net of taxes) (2,036.96) (2,036.96)
Other Comprehensive Income for the year (net of taxes) - (24.93) (24.93)
Total Comprehensive income for the year - (2,061.90) (2,061.90)
Balance as at 31st March 2020 6,625.24 | (5,221.31) 1,403.93

In terms of our report attached
For Deloitte Haskins & Sells LLP

Balaji M N
Partner

Bangalore
25th May 2020

For and on behalf of the Board of Directors
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{Director)
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Ampere Vehicles Private Limited
Notes to the financial statements for the year ended 31st March 2020

General Information:

Ampere Vehicles Private Limited (“the Company” or “Ampere”) is involved in designing, developing, manufacturing &
marketing electric vehicles. The company is private limited company incorporated and domiciled in India.

The company is wholly owned subsidiary of Greaves Cotton Limited

The financial statements are approved for issue by the Company's Board of Directors on 25th May 2020
Summary of Significant Accounting Policies

Statement of compliance:

The financial statements have been prepared in accordance with Indian Accounting Standards (Ind AS) notified under
the Companies (Indian Accounting Standards) Rules, 2015 read with Section 133 of the Companies Act, 2013.

The company adopted Ind AS 116 'leases’ with the date of initial application being April 1, 2019. Ind AS 116 replaces
Ind AS 17 - Leases and related interpretation guidance. The standard sets out principles for recognition, measurement,
presentation and disclosure of leases for both parties to a contract i.e., the lessee and lessor. Ind AS 116 introduces a
single lessee accounting model and requires a lessee to recognize assets and liabilities for all leases with a term of more
than 12 months, unless the underlying asset is of low value. The Company has applied ind AS 116 using the modified
retrospective approach, under which the cumulative effect of initial application is recognized in retained earnings at April
1, 2019. As a result, the comparative information has not been restated. Refer Note 34 for further details”

Basis of preparation and presentation:

The financial statements have been prepared on the historical cost basis except for certain financial instruments that are
measured at fair values at the end of each reporting period, as explained in the accounting policies below.

Historical cost is generally based on the fair value of the consideration given in exchange for goods and services

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

disclosure purposes in these financial statements is determined on such basis except, where measurements that have
some similarities to fair value but are not fair value, such as net realisable value in Ind AS 2 {Inventories) or value in use
in Ind AS 36 (Impairment of Assets).

In addition, for financial reporting purposes, fair value measurements are categorized into Leve! 1, 2, or 3 based on the
degree to which the inputs to the fair value measurements are observable and the significance of the inputs to the fair
value measurement in its entirety, which are described as follows:

Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity can access
at the measurement date;

Level 2 nputs are inputs, other that quoted prices included within Level 1, that are observable for the asset or liability,
either directly or indirectly; and

Level 3 inputs are unobservable inputs for the asset or liability.

All assets and liabilities have been classified as current or non-current as per the Company's normal operating cycle and
other criteria set out in Schedule IIl to the Companies Act, 2013. Based on the nature of products and the between the
acquisition of assets for processing and their realisation in cash and cash equivalent, the Company has ascertained its
operating cycle as 12 months for the purpose of current / non-current classification of assets and liabilities.

The principal accounting policies are set out below.
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Revenue recognition:

Revenue is measured at the fair value of the consideration received or receivable. Revenue is reduced for customer
returns, rebates and other similar allowances.

Revenue from contract with customers:

Revenue from contract with customers is recognised when the Company satisfies performance obligation by transferring
promised goods and services to the customer. Performance obligations are satisfied at the point of time when the
customer obtains cantrols of the asset. Revenue is measured based on transaction price, which is the fair value of the
consideration received or receivable, stated net of discounts, returns and value added tax. Transaction price is
recognised based on the price specified in the contract, net of the estimated sales incentives/discounts. Accumulated
experience is used to estimate and provide for the discounts/right of return, using expected value method. Revenue in
respect of service is recognized when services are performed in accordance with the terms of contract with customers.

interest income:

Interest income from a financial asset is recognised when it is probable that the economic benefit will flow ta the Company
and the amount of income can be measured reliably. interest income is accrued on time basis, by reference to the
principal outstanding and at the effective interest rate applicable

Leasing:

The Company's lease asset classes consist of leases for vehicles. The Company, at the inception of a contract, assesses
whether the contract is a lease or not lease. A contract is, or contains, a lease if the contract conveys the right to control
the use of an identified asset for a time in exchange for a consideration. This policy has been applied to contracts existing
and entered into on or after April 1, 2019.

The Company recognises a right-of-use asset and a lease liability at the lease commencement date. The right-of-use
asset is initially measured at cost, which comprises the initial amount of the lease liability adjusted for any lease payments
made at or before the commencement date, plus any initial direct costs incurred and an estimate of costs to dismantle
and remove the underlying asset or to restore the underlying asset or the site on which it is located, less any lease
incentives received.

The right-of-use asset is subsequently depreciated using the straight-line method from the commencement date to the
end of the lease term.

The lease liability is initially measured at the present value of the lease payments that are not paid at the commencement
date, discounted using the Company's incremental borrowing rate. It is remeasured when there is a change in future
lease payments arising from a change in an index or rate, if there is a change in the Company's estimate of the amount
expected to be payable under a residual value guarantee, or if the Company changes its assessment of whether it will
exercise a purchase, extension or termination option. When the lease liability is remeasured in this way, a corresponding
adjustment is made to the carrying amount of the right-of-use asset or is recorded in profit or loss if the carrying amount
of the right-of-use asset has been reduced to zero.

The Company has elected not to recognise right-of-use assets and lease liabilities for short-term leases that have a
lease term of 12 months or less and leases of low-value assets. The Company recognises the lease payments associated
with these leases as an expense over the lease term.

In the comparative period, leases under which the Company assumes substantially all the risks and rewards of ownership
are classified as finance leases. When acquired, such assets are capitalized at fair value or present vajue of the minimum
lease payments at the inception of the lease, whichever is lower. Lease payments and receipts under operating leases
are recognised as an expense and income respectively, on a straight line basis in the statement of profit and loss over
the lease term except where the lease payments are structured to increase in line with expected general inflation.

Foreign currencies:
Items included in the financial statements are measured using the currency of the primary economic environment in

which the Company operates ('the functional currency’). These financial statements are presented in Indian rupee (INR),
which is the Company's functional and presentation currency.

Transactions in foreign currency are translated into the respective functional currencies using the exchange rates
prevailing at the dates of the respective transactions. Foreign exchange gains and losses resulting from the settlement
of such transactions and from the translation at the exchange rates prevailing at reporting date of monetary assets and
liabilities denominated in foreign currencies are recognized in the statement of profit and loss and reported within foreign
exchange gains/ (losses),
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Borrowing cost:

Borrowing costs that are attributable to the acquisition, construction or production of qualifying assets are capitalised as
part of the cost of such assets till such time the asset is ready for its intended use or sale. A qualifying asset is an asset
that necessarily requires a substantial period of time to get ready for its intended use or sale. All other borrowing costs
are recognised as an expense in the year in which they are incurred. Interest income eamed on the temporary investment
of specific borrowings pending their expenditure on qualifying assets is deducted from the borrowing costs eligible for
capitalisation.

Government Grants:

Grants from the government are recognised at their fair value where there is a reasonable assurance that the grant will
be received and the Company will comply with all attached conditions.

Government grants relating to income are deferred and recognised in the profit or loss over the period necessary to
match them with the costs that they are intended to compensate and presented within other income. Government grants
relating to the purchase of property, plant and equipment are included in non-current liabilities as deferred income and
are credited to profit or loss on a straight-| Ime basis over the expected lives of the related assets and presented within
other income.

Employee benefits:
Defined Contribution Plans:

The eligible employees of the Company are entitied to receive benefits under provident fund schemes defined
contribution plans, in which both employees and the Company make monthly contributions at a specified percentage of
the employees’ salary. The contributions are paid to the respective Regional Provident Fund Commissioner and the
Central Provident Fund under the State Pension scheme. There are no other obligations other than the contribution
payabie to the Regional Provident Fund Commissioner and the Central Provident Fund under the State Pension scheme.

Defined Benefit Plans:

For defined benefit retirement plans (i.e. gratuity and ex-gratia) the cost of providing benefits is determined using the
projected unit credit method, with independent actuarial valuations being carried out at the end of each annual reporting
period. Re-measurement, comprising actuarial gains and losses, the effect of the changes to the asset ceiling and the
return on plan assets (excluding interest), is reflected immediately in the statement of financial position with a charge or
credit recognised in other comprehensive income in the period in which they occur. Re-measurement recognised in other
comprehensive income is reflected immediately in retained earnings and is not reclassified to profit or loss. Past service
cost is recognized in profit or loss in the period of a plan amendment. Net interest is calculated by applying the discount
rate at the beginning of the pericd to the net defined benefit liability or asset. Defined benefit costs are categorised as
follows:

service cost (including current service cost, past service cost, as well as gains and losses on curtailments and
settlements),

net interest expense or income; and

Re-measurement.

The Company presents the first component of defined benefit costs in profit or loss in the line item 'Employee benefits
expense’. Curtailment gains and losses are accounted for as past service costs. Interest costs on employee benefit
schemes have been classified within finance cost.

The retirement benefit obligation recognised in the balance sheet represents the actual deficit or surplus in the
Company's defined benefit plans. Any surplus resulting from this calculation is limited to the present value of any
economic benefits available in the form of refunds from the plans or reductions in future contributions to the plans. A
liability for a termination benefit is recognised at the earlier of when the entity can no longer withdraw the offer of the
termination benefit and when the entity recognises any related restructuring costs.

Compensated Absences:

Compensated absences which accrue to employees and which are expected to be availed within twelve months
immediately following the year end are reported as expenses durlng the year in which the employee performs the serwce

or encashment is otherwise not expected to wholly occur within the next twelve months, the ||ab|||T
benefit is actuarially determined using the projected unit credit method.
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Taxation:

Income tax comprises current and deferred tax. Income tax expense is recognized in the statement of profit and loss
except to the extent it relates to items directly recognized in equity or in other comprehensive income.

Current tax:

Current income tax is measured at the amount expected to be recovered from or paid to the taxation authorities based
on the taxable income for the period. The tax rates and tax laws used to compute the current tax amount are those that
are enacted or substantively enacted by the reparting date and applicable for the period.

Deferred tax:

Deferred income tax is recognized using the balance sheet approach. Deferred income tax assets and liabilities are
recognized for deductible and taxable temporary differences arising between the tax base of assets and liabilities and
their carrying amount in financial statements.

Deferred income tax asset is recognized to the extent that it is probable that taxable profit will be available against which
the deductible temporary differences, and the carry forward of unused tax credits and unused tax losses can be utilized.

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

Property, plant and equipment:

Property, plant and equipment are measured at cost or its deemed cost less accumulated depreciation and impairment
losses, if any. Cost includes expenditures directly attributable to the acquisition of the asset.

Depreciation on property, plant and equipment is provided under the straight-line method over the useful life of the
assets. Leasehold building improvements are written off over the period of their estimated useful life on a straight-line
basis. Residual value of the assets is estimated at 5% of cost. The estimated useful lives, residual values and
depreciation method are reviewed at the end of each reporting period, with the effect of any changes in estimate
accounted for on a prospective basis.

The useful lives of the assets of the Company are as follows:

Asset Useful lives
Leasehold improvements 2-7 years
Pfant & machinery 15 years
Office equipment 5-10 years
Furniture and fixtures 10 years
Vehicles 8 years

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at each
financial year end and adjusted prospectively, if appropriate.

An item of property, plant and equipment is de-recognised upon disposal ar when no future economic benefits are
expected to arise from the continued use of the asset. Gains or losses arising from derecognition of a property, plant
and equipment are measured as the difference between the net disposal proceeds and the carrying amount of the asset
and are recognised in the Statement of Profit and Loss when the asset is de-recognised.

Intangible assets:
Intangible Assets acquired separately:
tntangible assets with finite useful life that are acquired separately are carried at cost of acquisition net of recoverable

taxes, and rebates less accumulated amortisation/depletion and impairment loss, if any. Such cost includes purchase
price, borrowing costs, and any cost directly attributable to bringing the asset to its working conditi the

use
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. Raw materials, stores, spares, packing materials, loose tools and traded goods at weighted average cost

. Work-in-progress at lower of weighted average cost including conversion cost or net realisable v, 4‘ 5

Amortisation is recognised on a straight-line basis over their estimated useful lives. The estimated useful life and
amortisation method are reviewed at the end of each reporting period, with the effect of any changes in estimate being
accounted for on a prospective basis.

Internally generated intangible Assets:

An internally generated intangible asset arising from development (or from the development phase of an internal project)
is recognised if, and only if, all of the following have been demonstrated:

* The technical feasibility of completing the intangible asset sa that it will be available for use or sale;

* The intention to complete the intangible asset and use or sell it;

* The ability to use or sell the intangible asset;

* How the intangible asset will generate probable future economic benefits;

* The availability of adequate technical, financial and other resources to complete the development and to use or sell the
intangible asset; and

* The ability to measure reliably the expenditure attributable to the intangible asset during its development.

The amount initially recognised for internally generated intangible assets is the sum of the expenditure incurred from the
date when the intangible asset first meets the recognition criteria listed above. Where no internally generated intangible
asset can be recognised, development expenditure is recognised in profit or loss in the period in which it is incurred.

Subsequent to initial recagnition, internally-generated intangible assets are reported at cost less accumulated
amortisation and accumulated impairment losses, on the same basis as intangible assets that are acquired separately.

De-recognition of Intangible Assets:

An intangible asset is derecognised on disposal, or when no future economic benefits are expected from use or disposal
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 Statement of Profit and Loss when the asset
is derecognised.

Useful life of intangible assets:

Estimated useful lives of the intangible assets are as follows:

Software 5 years
License/Approvals 5 years
IP/Patents 10 Years
Design and Prototype Model 10 years

Impairment of tangible and intangible assets other than goodwill:

Property, Plant and equipment and intangible assets with finite life are evaluated for recoverability whenever there is any
indication that their carrying amounts may not be recoverable. If any such indication exists, the recoverable amount (i.e.
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.

If the recoverable amount of an asset (or CGU) is estimated to be less than its carrying amount, the carrying amount of
the asset (or CGU) is reduced to its recoverable amount. An impairment loss is recognised in the statement of profit and
loss. Intangible assets with indefinite useful lives and intangible assets not yet available for use are tested for impaiment
at least annually, and whenever there is an indication that the asset may be impaired.

Inventories:

inventories are valued, after providing for obsolescence, as under:
or net realisable

value, whichever is lower.

Finished goods at lower of weighted average cost including conversion cost or net realisable y .
=
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Provisions and Contingent liabilities:

Provisions are recognised when the Company has a present obligation (legal or constructive) as a resuit of a past event,
it is probable that the Company 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 some or all of the economic benefits required to settle a provision are expected to be recovered from a third party
a receivable is recognised as an asset if it is virtually certain that reimbursement will be received and the amount of the
receivable can be measured reliably. Contingent liability is disclosed in the case of:

i) A present obligation arising from a past event, when it is not probable that an outflow of resources will be required
to settle the obligation

ii) A present obligation when no reliable estimate is possible, and

i) A possible obligation, arising from past events where the probability of outflow of resources is not remate.

Warranty provisions:

The Company provides warranty provisions on all its products sold at the management's best estimate of the expenditure
required to settle the Company's obligation. A provision is recognised at the time the product is sold. The Company does
not provide extended warranties or maintenance contracts to its customers.

Financial instrument:

Financial assets and financial liabilities are recognised when the Company becomes a party to the contractual provisions
of the instruments. Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are
directly attributable to the acquisition or issue of financial assets and financial liabilities (other than financial assets and
financial liabilities at fair value through profit or loss) are added to or deducted from the fair value of the financial assets
or financial liabilities, as appropriate, on initial recognition. Transaction costs directly attributable to the acquisition of
financial assets or financial liabilities at fair value through profit or loss are recognised immediately in profit or loss.

Financial asset;

1) Financial assets at amortised cost - Assets that are held for collection of contractual cash flows where those cash flows
represent solely payments of principal and interest are measured at amortised cost. They are presented as current assets,
except for those maturing later than 12 months after the reporting date which are presented as noncurrent assets. Financial
assets are measured initially at fair value which usually represents cost plus transaction costs and subsequently carried
at amortised cost using the effective interest method, less any impairment loss if any. Financial assets at amortised cost
are represented by trade receivables, security and other deposits, cash and cash equivalent, employee and other
advances.

ii) Financial Assets at Fair Value through Other Comprehensive Income (FVTQCI!) - For investments which are not held
for trading purposes and where the company has exercised the option fo classify the investment as at FVTOCI, all fair
value changes on the investment are recognised in OCI. The accumulated gains or losses on such investments are not
recycled to the Statement of Profit and Loss even on sale of such investment.

iii) Financial assets at Fair Value through Profit and loss (FVTPL) - Financial assets other than the equity investments and
investment classified as FVTOCI are measured at FVTPL. These include surplus funds invested in mutual funds etc.

1v) Impairment of financial assets - The Company assesses at each balance sheet date whether there is objective evidence
that a financial asset or a group of financial assets is impaired. A financial asset or a group of financial assets is impaired
and impairment losses are incurred only if there is objective evidence of impairment as a result of one or more events that
occurred after the initial recognition of the asset (a ‘loss event') and that loss event {or events) has an impact on the
estimated future cash flows of the financial asset or group of financial assets that can be reliably estimated.

Financial liabilities:

is not designated and effective as a hedging instrument are classified as at FVTPL. Financial
stated at fair value, with any gains or losses arising on remeasurement recognized in the statefgs
The net gain or loss recognised in the statement of profit and loss is included in the ‘other incal - expense'
qd allamortise
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De-Recognition of Financial Assets and Liabilities:

Financial assets are derecognized when the rights to receive benefits have expired or been transferred, and the
Company has transferred substantially ali risks and rewards of ownership of such financial asset. Financial liabilities are
derecognized when the liability is extinguished, that is when the contractual obligation is discharged, cancelled or expires.

Offsetting of financial instruments:

Financia! assets and liabilities are offset and the net amount is reported in the balance sheet where there is a legally
enforceable right to offset the recognized amounts and there is an intention to settle on a net basis or realize the asset
and settle the liability simultaneously

Cash and cash equivalents:

For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash on hand, other
short-term, highly liquid investments with original maturities of three months or less that are readily convertible to known
amounts of cash and which are subject to an insignificant risk of changes in value, and bank overdrafts. Bank overdrafts
are shown within borrowings under current liabilities in the balance sheet.

Trade and other payables:

These amounts represent liabilities for goods and services received by the Company prior to the end of financial year
which are unpaid. The amounts are unsecured and are usually paid within the contracted period from recognition.
Trade and other payables are presented as current labilities unless payment is not due within 12 months after the
reporting period. They are recognised initially at their fair value and subsequently measured at amortised cost.

Earnings per share (EPS) :

Basic earnings per share is computed by dividing the net profit after tax by the weighted average number of equity shares
outstanding during the period.

Diluted EPS is computed by dividing the net profit after tax by the weighted average number of equity shares considered
for deriving basic EPS and also weighted average number of equity shares that could have been issued upon conversion
of all dilutive potential equity shares. Dilutive potential equity shares are deemed converted as of the beginning of the
period, unless issued at a later date. Dilutive potential equity shares are determined independently for each perod
presented,

Insurance Claims:

Insurance claims are accounted for on the basis of claims admitted /expected to be admitted and to the extent that the
amount recoverable can be measured reliably and it is reasonable to expect ultimate collection. Differences, if any, on
final settlements of the claim are recognized in the periods in which the settlements are made.

Operating Cycle:

Based on the nature of the products /activities of the Company and the normal time between acquisition of assets and
their realization in cash or cash equivalents, the Company has determined its operating cycle as 12 months for the
purpose of classification of its assets and liabilities as current and non-current.

All amounts disclosed in the financial statements and notes have been rounded off to the nearest Lakhs as per the
requirement of Schedule Ht, unless otherwise stated.

Critical accounting judgements:

In the application of the Company's accounting policies, which are described in note 2, the management of the Company
are required to make judgements, estimates and assumptions about the carrying amounts of assets and liabilities that
are not readily apparent from other sources. The estimates and associated assumptions are based on historical
experience and other factors that are considered to be relevant. The Management has considered the possible effects
if any that may result from the pandemic relating to COVID-19 on the carrying amounts of assets. In deveioping the
assumptions and estimates relating to the uncerainties as at the Balance Sheet date in relation to the rseevesable
amounts of these assets, the management has considered the global economic conditions prevailing a g
approval of these financial statements. and has used internal and external sources of informatia
determined by it. Actual results may differ from these estimates




In the following areas the management of the Company has made critical judgements and estimates:

Employee Benefits:

The present value of the defined benefit obligations depends on a number of factors that are determined on an actuarial
basis using a number of assumptions. The assumptions used in determining the net cost (income) for post employments
plans include the discount rate. Any changes in these assumptions will impact the carrying amount of such obligations.

The Company determines the appropriate discount rate at the end of each year. This is the interest rate that should be
used to determine the present value of estimated future cash outflows expected to be required to settle the defined
benefit obligations. In determining the appropriate discount rate, the Company considers the interest rates of government
bonds of maturity approximating the terms of the related plan liability.

Useful lives of property, plant and equipment & intangible assets:
The Company reviews the useful life of property, plant and equipment & intangible assets at the end of each reporting
period. This reassessment may result in change in depreciation expense in future periods.

Provision for warranty:

The Company gives warranties for its products, undertaking to repair or replace the items that fail to perform satisfactorily
during the warranty period. Provision made at the year-end represents the amount of expected cost of meeting such
obligations of rectification / replacement. The timing of the outflows is expected to be within a period of eighteen months.

Provisions and Contingent Liabilities:

A provision is recognised when the Company has a present obligation as a result of past event and it is probable that an
outflow of resources will be required to settle the obligation, in respect of which a reliable estimate can be made.
Provisions (excluding retirement benefits and compensated absences) are not discounted to its present value and are
determined based on best estimate required to settle the obligation at the Balance sheet date. These are reviewed at
each Balance sheet date and adjusted to reflect the current best estimates. Contingent liabilities are not recognised in
the financial statements. A contingent asset is neither recognised nor disclosed in the financial statements.




Ampere Vehiclas Private Limited

Notes to the financial statements for the year ended 31st March 2020

Note 3 - Property, plant and squipment

Cammving amount {Hi)

45 at 31st March 2019

As at 31st March 2020

[As. in Lakhs)
Leaschold
Particulars Plant & Office F & fixtures Vehicies i 2250 Total
As ot 315t March 2019 2208 3087 1535 038 167.00 43577
Additions 27.10 o894 224 - 10.78 77.04
Disposats - - - - - .
As at 315t March 2020 248.15 a7.91 1758 038 177.78 51281
IL Aceumulared Dopreciation
As at 31st March 2019 {17.58) [LEH] [3.24) 10.07) |29.68) 158.50)
Charge for the yeer (15.13] 710 (221) (27 (52 56) |
Disposals
As at 31st March 2020 3211)) 116.0. 5.45] [027) {5751} (112.06)
As at 3181 March 2019 204.43 2058 AFSE 032 137.31 ITeIT
As ot 318t March 2020 215.45 51.89 1213 0.12 12015 400.75
Note 44 - intangible assets
Ra. in Lakhs)
Particulars License ! Approvals R&D P/ Patents Computer software Total
An at 31t March 2019 30.14 108.88 50.00 868.87 25587
Addlions 1315 10308 - 40.75 165.98
Disposals - - - = .
As at 31st March 2020 43.29 211.94 50.00 118.52 42188
L Amortization
As at 3181 March 2018 {7.40) (18.27) {19.72) (16.24) (59.63)
Charge for the yaar (13.28) (Y07.74) (30.27) (16.31) (168 80)
As at Itst March 2020 {20.68) {124.01) {48.99) {34.55) {229.23)
Carrying amount {H0
As at 315t March 2018 22.74 9259 30.28 50.83 196.24
As at 31at March 2020 22680 a7.93 0.01 82.08 192.42
Note 48 - Right of use asset
{Rs. in Lakha)
Particulars Right of use asset
As a1 318t Morch 2019 L
Adaniors 38368
Dispoaats -
As at Fist March 2020 363.68
i Amortization
A at st March 2018 .
Charge for the year (7537)
As al 3ist March 2020 {75.37)



Ampere Vehicles Private Limited
Notes to the financial statements for the year ended 31st March 2020

Note & - Other Financial Assets

(Linzacurad and conuidered good) . in Lakhs
Particulars As at Asat
J1st March 2030 31st March 2013

8A  [Non.currnt (Messured af amorised cost)
Security depasits 5544 40.49
55.44 48,48

$B  |Current (At cost)

Other assets - 138
= 133

Note 6 - Other assets.

Unisecured and considered good) (Rs. in Lakhs)
Particulars As al As at
st March 2020 [ Jist March 2015 |
6A  [Non-cument
Halances with governmenl autharities 1.834 00 79503
1,634.00 795,08 |
68 |Curremt
|Advances to suppliers 817.04 104.67
Loss: All for bad and d ful adv {90 50) {80.05)
B! with g i 274.06
Other advances 3353 1328 |
560.0; 301.96

Note 7 - inventories

Lower of cost or net realisable vojus, [Rs. in Lakhs)
Particulars As at As at
listMarch 2020 | J1giMarch 2010 |
Raw Maienals 1482 86 173082

(Goads in Trensit 409 30

Work-in-progress - 5340

Finished goods 432 89 7347
2,325.25 1,857.49

The cost of i as an during the year is Rs 6842 38 takhs (for the year ended 316l

March, 2019: Rs 4,359 58 lakhs)
The mode of valuation of inventories has been stated in note 2 11

MNote § . Trade recsivables

Particulars As at
312t March 2020
L
i good® 1,768 04
Trade Raceivablas - cradi impaired 480 97
debts credit loss ) {490.97)
1.768.04
“The credit worthiness of (rads debtors and the credit terms set are deiermined on a case to case basis and the
has n lhe inties arising out of COVID-19, as applicable. Considering intema) and
external sources of i ion as i by the the overdue debtors were critically reviewed
and Yy provisions has bean d
MNote 9 . Cash and ca uivalents {Rs. in Lakhs)
Particulars As at As at
JatMarch 2020 L J1stMerch 2018 |
Cash an hand . 038
|0 current accounts 117.91 <K
1751 94.38
Note 10 - {Rs. in Lakhs}
Particulare As at As at
Jist March 2020 1 318t March 2090 |
Term dep with matunty ing 3 months and less than 0.30 7966
12 months e
0,30 78,66




Ampere Vehicles Private Limited
Notes to the financial statements far the year ended 31st March 2020

Note 11 - Share capitat

Particulars No. of shares | Amount in No. of Amountin
Lakha shares Lakhs |
(a) Authorised®
Equity shares of Rs. 10 each with voting nghts 31,77,40,000 31,774.00 | 31,77,40,000 31,774.00
A Class Equity shares of Rs 10 each with differential voting rights 1000 0.00 10 0.00
(b) Issued, subscribed and fully paid up
Equity shares of Rs 10 each with voting rights 1.17,19,063 1,171.01 1,03,15,420 103154

(c) Rights, preferences and restrictions attached to shares
The Company has only ona class of Equity Shares having a par valus of Rs 10 each.

In the event of liquidation of the Company. the holders of equity shares will be entitied to one vote per share. The holdars of Equity Shares will be entitled to recsive
remaining assets of the Company. after distnbution of p ia) amounts. The distribution will be in proportion to the number of equity shares held by the sharehoiders

{d} Reconcillation of the shares outstanding at the beginning and at the end of the year

Particulars As at 31st March 2020 As ot 31st March 2018
No. of shares Amount (In No. of Amount (In
lakhs) shares lakhs)
{i) Equity shares of Rs. 10 each with voting rights
Balance as al the beginning of the year 1,03,15,420 1,031 64 51,57,700 51577
Add' Issued during the year* 14,03,743 140.37 24,75701 24757
Add: Converted dunng the year 28,682,008 288 20
Add: Reclassification of ciass of shares during the year 10 =
|Balance as at the end of the year 1,17,19,163 1,174.81 1,03,15.420 1.031.54

“On 10th July, 2019 ,14,03,743 Equity Shares of Rs. 10/- each at a premium of Rs. 139.60 per share for an aggregate amount of Rs. 21,00,00,000/- are issued

to Greaves Cotton Limited
(e) Shareholders holding more than 5% shares in the Company

Class of shares / Name of shareholder As at As at
N 31st March 2020 J1st March 2019
No.of Shares (in % holding No.of Shares % holding
lakha) {in lakhs]

Equity Shares with voting rights

Greavas Cotton Limited (GCL) 1.17.19,157 9974 88,48,414 8734
Hemalatha Annamalal - - 22,895,000 2225
Ampere Vehicles Pte Ltd {Singapore) 10,89,006 10 38




Ampere Vehicles Private Limited
Notes to the financial statements for the year ended 31st March 2020

Note 12 - Other equity
Reserves and Surplus
(Rs. in Lakhs)

Particulars As at As at
st March 2020 1| 31stMarch 2010 |
Securities premium (refer 12a) 6,625 24 4,865.61
(Amounts recerved on issue of ghares in excess of the par value has been
classified as secunties pramium)
Capital reserve
Retained eamings (refer 12.b}
(Retained eamings comprise of the Company's undistributed earnings (5.221 31) (3,147.01)
fter laxes)
1,403.83 1,518.60
(Rs. in Lakhs}
Particulars As at As at
31st March 2020 | 2019
12.a Securities premium
Balance at beginning of year 466561 852,38
Share isaue premium 1.959.63 381323
Balance at end of year 6,825.24 4,886.81
12b Retained earnings
Balance ot beginning of year (3,147.01) (2,249.19)
Loss attributable to owners of the Company (2,036.96) (900.38)
Remeasurement of defined benefit abligations (net of 1ax) (24 93) 2.56
Lease adjustment {12.41) -
Balance at end of year {5,221.31) {3,147.01)
Note 13 - Qther financial llabilities
{at amortised cost) (Rs. in Lakhs)
Particulars As at As at
3ist March 2020 | 31st March 2018 |
13A |Non-current
Secured
Term Loans
- from govemnment (refer note (i)) - 14590
- from other parties (refer note (i)} - 380,95
Unsecured
Loan from related parties - 3
- from government (refer nole (i)) - .
- 526.85
138 |Current
Secured
Loans repayable on demand from banks {refer note (jii})) 756 95 585.91
WCDL Loan from bank (refer note (iv)} 200.00/ -
Unsecured
- Loan from related parties (refer note (v)) 325 45 31238 |
1,282.40 198.29
Terms of borrowings:
(1) Repayment of loan from Technotogy Development Board in relation to the development of Charger, DC-DC
converter and motors with interest rate at 5% per annum
(i) Repayment of Loan from Caspian Impact investments Pvt Ltd with interest rate of 15%
(iiiy Working capital loans from Kotak Bank, with exclusive charge on all curent assets. proparty plant and equipment
and intangibles, Interest rate 12M MCLR + 0.85% (Applicable as on date is 9 25%)
(iv) working capital demand loan from kotak Bank for 90days at 8.75%
(v} Amount received from Greaves Leasing Finance Limiled to meet working capital requirments




Ampere Vehicles Private Limited
Notes to the financlal statements for the year ended 31st March 2020

Note 14 - Other financial llabilities

(Rs. In Lakhs)
Particutars Asat As at
31st March 2020 | 31st March 2019
14A  [Non-current
Other financiel tiabilittes (Lease) 303.33] -
Giobal tnnovation & Technology Altiance (GITA) 36! -
340.26 -
148 |[Current
Interest accrued - 851
- 6.51
Note 15 - Provislons
{Rs. in Lakhs
Particulars As at As at

31st March 2020 | 31st March 2019

15A |Non-current

|Provision for employee benefits (Refer nole 23} 85.76 5205
.76 52.05

168 |Current
Provision for employee benefits (Refer 77 851

note 23)
Provision for warranty (refer note below) 383 10 34.45

Provision for subsidy reversal 20.70 -

411.51 40.98

The Company gives warranties for its products, undertaking 1o repair or repiace the items that fail to perform satisfactorily during the warranty
pencd Provision made at the year end represents the amount of expecied cost of meeting such abligations of rectification / reptacement based
on the hislorical data available The products are generally covered under a free warranty penod ranging to 38 morths. The movemert in
provision for warranty (s as follows :

(Rs. In Lakhs)
Particulars As at As at
31st March 2020 | 31st March 2019
Opening balance 3444 4529
Provision recognised dunng the year 409.00 -
Amount ulilised during the year (60.34) {1185}

Closing balance 383.10 34.44




Ampere Vehicles Private Limited
Naotes to the financial statements for the year ended 31st March 2020

Note 16 - Other Ilabilities

(Rs. In Lakhs}
Particulars As at Asat
31st March 2020 | 31st March 2019
16A° |Non-current
Advancas from customers 2t.28 228
Balances with government autharilies 22,09 16.54
4337 17.82
168 |Current
Advances from customers 7744 2372
Others 1552 748
9288 31.20
Note 17 - Trade payables
(Rs. in Lakhs)
Particulars As at As et
31st March 2020 31st March 2019
Othar than plances
Oue (o micro, small and medium enterprises* 7799 27.98
Other than micro, small and medium anterprises 2,680.03 436.34
2,768.03 484.32
Micro, Small and Medium enterprises have been identified by the Company on the basis df the i 1 lable. Total g dues of

Micro and Small enterprises and other disclosures as per the Micro, Small and Medium Enterprises Devetopment Act, 2006 (hereinafter referred

10 as “the MSMED Acl") are below

(Rs. in Lakhs]
As at As at
artic
Reriirs 31st March 2020 | 31st March 2019
{lj Principal amount remaining unpaid to any supplier as at the end of the 7768 27 98
accounting year
{li} Inlerest due thereon remaining unpaid to any supplier as at the end of =
the accouniing year
(i) The amount of interest paid along with the amourts of the payment * -
made to the supgplier beyond the appointed day
(iv) The amourt of interest due and payable for the period of delay in - =
making payment (which have been paid but beyond the appointed day
{¥) The amount of interest accrued and remaining unpaid at the end of the -
accounting year
(w1} The amount of further interest due and payable aven in the succeeding -
s juch date whan the i 251 duds as above are aciuglly pald lo
Note 18 - Deferred tax
{Rs. In Lakhs)
Particulara As at Ae at
31st March 2020 31st March 2019
Analysis of deferred tax liabiilties presented In the balance sheet:
Deforred tax assets 257 45
Deferred 1ax liabilities
Deferred tax |labilities (net) 257.46
{Rs. in Lakhs)
Particulars Balance sheet Statement of profil or loss
As on As an As at As at
31st March 2020 31st March 2019 J1st March 2020 31st March 2019
Opening Balance 166.19 166.40
Recognised in profit or loss
Prowision for Doubtful Debts 11234 7088 4148 (5.50)
Defined bensfil obligations 86.95 1775 68.20 3.00
Provision for warranties 8768 898 7870 (5.35)
Property, plant and equipment {50.10) 4175 {91.85) 203
Prowvision for invertones 1436 1632 (1.96) (15.48)
Recog| in other p K
Defined benefit obligations 8.89 (0.47) 740 »
Deferred tax llabilities (net) 258,14 166.13 26815




Ampare Vohicles Private Limited
Notes 1o Dve financial statsments for the year ended J1st March 2020

Note 19 - Revenus fram Opsrations

fia. m Lakhs
Particulats Yaar snded Year ended
Jathearch 2020 | 3istMarch 2010 |
Reveme from sais of goods 9,9683.67 536271
Revenus from sale of setvces. 194 274
Other operating revenue - scrap sales 1910 476
5.584.71 5.354.21
Note 20 - Other incoms
[Ra. in Lakhs)
19-n=unn Yaar ended Yoar ended
HetMarch 2020 | 3dat March 2010 |
Irti{est resrwe on financras asseti (hal phe not tesigniited s ol lan <aks through - 958
rofil or loas”
Others 2180 -
21.99 958
Note 21 - Cost of materials consumsd
(A% in Lakhs)
Particulare Year ended Yeor ended
Opening stock 173062 21955
[Puchases 1,310 14 5,896 10
Lets Ciosing stock 1,892 38 1,730 82
7,148.40 438501
22 - Changes in invantories of finishad goods, and work-in-progress
Ra. in Lakhs]
[Partculars Year ended Yeur ended
JatMmch 2020 1 JistMerch 2049 |
atire afthe SO
q o 7347 101.43
Work-m-progress. 53 40
Adear 10143 |
{imventodyy. 3¢ {he grd of ine penod
Flrwstud gooos 43289 7347
Work-in-progress B S 40
43289 126.87
Total 1306.02)] 12544
Nots 23 - Employee benefits aapense
{Ra: in Lakhs)
L Partcutars Yasr endad Yasr ended
Salsnes and woges
Contriution to provideni funde and other funds
Siafl wetlare axpermes

{s) Dwiined Contribution Pian

The Compary makes Provident Fund and State Scheme ibutions which are defined contribuiion gama, lor qualfying
Under the the pmny W8 requited lo contritute a specified parcantage of the payroll costs to fund the benefty  The

Company turs recognised Ra.37.88Lakis (for the yeer ended March 3y, 2019&1303Lmn)anonIoPrmemw

Ru.7 12 Lakts (for the year endad March 31, 2010 Re. 6 04 Lakiu) ss payment under yes State Scherme in

of Proft and Loss Thuemmmmenm-Nmumnﬁnhmdmrwommdmm

+ecognised n ine Statement of Profit and Losa unde the head Employee Beneafits Experns

gnmws«mnm:

e

The Company has not funded it gratuity obiigations The fodowing tubie sais out he etatus of the dafimed banefit schemes and tha amoun
recogrised i ihe fnancial statements as per the Actuarist Vaiuation done by an Indegendent Actuary




Ampere Vehicles Private Limited
Notes to the financial statements for the year ended 31st March 2020

Reconciliation of opening and closing bal of Defined Benefit Obligation
(Rs in Lakhs)
Particulars Year ended Year ended
31st March 2020 31st March 2018
Defined Benefit Obligation al beginning af Ine year 362 3210
iSnmca cost {current + past) 11.68 730
Interest cost 2.98 24
Actuarial (Gan) / Loss 3233 (2.56)
Benefits paid (22.18) {063)
|Dnﬂnnd Benefit Obligation at year end 53.40 38.62
Reconclliation of opening and closing bal of fair value of Plan Assets
(Rs in Lakhs)
Particulars Year ended Year ended
31st March 2020 31st March 2018
Fair value of Plan Assets al beginning of year - -
Employer contributions (22.19) (063)
Expected Relurn on Plan Assels -
Actuaral Gain / {Loss) - .
. 22.18 083
Expenses recognisad during the ysar (Rs in Lakhs)
Particutars Year ended Year anded
31st March 2020 31st March 2019
In Income Statement
Service cast 1166 7.30
|Intaras) on nal dafined benafit abilty! (asset) 298 24
|{Gains| / lossas on sallisment = =
Net Cost 14.84 9.71
In Other Comprehensive Incomao
Actuanal (Gan) / Loss 32.33 (2.56)}
et {income)l Expense Far the period Recognised in OCI 32,33 {2.56)

The current saryice cost and the nel interest expense for the year are included in the 'Emplayss benefits expense’ line ftem

1n lhe stalement of profit and loss

The remeasurement of the net defined liebility is included in olher comprehensive income

Actuarial assumptions

Particulars

Year ended

31st March 2020 |

Discount Rate (per annum)

Rale of escalation in Salary (per annum)

6.90%
8.00%]

Year ended

The retirement age of employeses of the Company is 60 ysars
The esti of rate of

) in salary considered in actuarial valuation, take into accounl inflation, seniarity, promotion and alher relevant

factors including supply and demand in the amployment market. The above information is cerified by the actuary. The mortality rates considered
are as per the published rates in the Indian Assured Lives Martality (2012-14) Uk table

Sensitivity analysis

The key actuarial assumptions Lo which the defined benefit plans are particularty sensitive to are discount rete and full salary escalation rate. The
senstivily analysis below, have been determined based on reasonsbly possible changes of the assumptions occurring at end of the reporting
period, while holding all other assumptions constant, The result of sensitivity analysis is given balow

(R=. in Lakhs)
Particulars Discount rate Salary escalation
rate

As at 31st March 2020
Defined benefil obligation on plus 50 basis points 56 81 7074
Defined banefil obliqalion on minus S0 basis ponts 70.93 56.20
As at 31st March 2018 Tl
Delined benefit obhgation on plus 50 basis paints 3535 4183
Defined benafit obligation on minus 50 basis paints 42 31 3578

The sensilivily analysis prasented above may not be representalive of the actual changa in the defined banefit atligation as
it s unlikely that lhe change in assumptions wauld occur in isolation of one another as some of the assumplions may be

comelated

Maturity profite of defined benefit obligation

{Rs. in Lakhs]

Particulars

Expected total benefit payments
1 year to 3 years

4 years to 5 years

6 years and above




Ampate Vehicles Private Limited
Notas io the financisl statements for the year ended J1st March 2020

Noter 24 - Finance costs

R, In Lakhs)
Tear anaad
Batcuiam 3181 Narch 2020 398t March 2019
|mMerest expermas 47 i 12581
Other bormowang costs. ;] na1 2294
136.33 14875
Note 28 - and
{Ra. In Lakhs)
Vaar endod Voar onded |
Partculars 315t March 2020 st March 2010
Coprécabion of oropary. ount and equipment (refer note 31 X 3057
Arofimanion of wisnghie ssssts (reler note 4) 244 57 rdi: ]
7.8 | 326 |
Note 28 - Other expermas
[ita. in Lakhs)
Vem wnded Vearended |
o 3181 March 2020 118t March 2019
Powat and fuej 1381 10.88
Regairs and mmntanence - Mechinery 1082 e.78
Buidng ar? -
[Repaire and mairionance - Others 2032 257
(Rert inchudng leasa reniais {refer nota 30) 64.21 4984
Ingurancs charges 478 424
A lo coueatul & othemy 21828 2542
Ratws andt tmees D4 15.49
ond sates p 574,54 76.32
Troveling and conveyasnce 126.31 5349
Camage and reght 609 08 316.85
(Dwecior sitting foes 840 200
Printing and 680 398
Postage, telephons and fmx 554 781
Wamanty enpraes 409 00 (11.85)
Legai ana gther professronal costs 478 51 6285
Nat loss on formgn currency rensacuions and trensiation - 279
Audtons lioh and out-of-pocket {refer note below) 1202 8.30
Contractng expermes 6432 21.93
RaD expsmazy 27 %0 °
Finl vile =arges ol hrancl katsty recopariied af FYTPL B 456.17
|Miscetaneous expenses 879 4.62
260440 112308
Vaxz ended Year snded
Coe=to 318t March 2020 3Itat March 2019
a and oul-of-poc Incrde
Sty it lees 11.51 0
Remtursitmt of gu-ol-pocks! expenses Q40 00 |
Mol 27 - Tax nxpenss
P tarn Yaar unded % Ylnt anded
|31t March 2010
Cureni tix
I rgmpeect Of the cusrent year -
Defered tax {95.44) 381
Total ncome tax anpansa recogniasd in the curent year [a8.54)| 281
L Do P Tl al moome tix of thee Company and dmounts
computed by SDpfing the inalan statutory neome tax rate 1o preft before taxed is s lolows:
Curtent Tax
Loss betore tax 12038 96) 800.33),
Enaciad reome tax iale 26 00% 26 00%
Compumed expected tax expenas = ]
Income tan axpense recognisad In the profit or loss - -
Tax:
Reating to the origination and reversal of temporary di (see below) 181
Taa expense roported in the Statement of Profit and Loss - a8




Ampere Vehicles Private Limited
Notes to the financlal statements for the year ended 31st March 2020

Mote 28 - Segment Reparting

The Chief Operaling Decision Maker (CODM) of the company examings the performanca from the perspeciive of company as a whoele viz, ‘Electric

vehicles' and hence there are no separale reportable segments as per Ind AS 108
Note 29 - Earnings per share

Particulars Year ended Year ended

31st March 2020{31st March 2018

Profit attributable to ordinary shareholders - for Basic and Diluted EPS (Rs in (2,036.96) (800.38)|

Waeighled Average number of Equity Shares used as denominator for calculating Basic EPS 1.13.89,191 74,04,503

Waighled Average Potenhal Equity Shares

Waighted average number of equity shares used in the caiculation of diluted earnings per share 1,13.69,191 74.04,503

Earmings per share of Rs 10/-

- Basic (in Rs) (17.82) {12186}

- Diluted (in Rs) (17.92 (12.16),

Naote 30 - Operating leases
30.1 Leasing arrangements

The Company has entered into operating lease arrangements for certain units. The leases are cancellable and range between period of 3 to 84

monihs and are renewable based on mulual agresment of 1he parties

30.2 Payments recognised as an expense {Rs. in Lakhs
Particulars Year ended Year ended
31st March 2020 |31st March 2019
|Minimium lesss payments 64 21 4964 |
Note 31 - Contingent llabilities and commitmants (Rs. in Lakhs)
Particulars Ag at As at

31st March 2020

31st March 2019

Contingent Liabillties

Claims against the Company / disputed liabilities nol acknowledged as debts 19.71 -

Guaraniees 5 -

Other Money for which the Company is contingently liable > =
Particulars As at As at

31st March 2020

31st March 2019

{ll. Commitmant

The Supreme court of India vide judgemenl dated February 28, 2019, has issued clarification on the definition of “basic wage” cansidered for the
conlribution for Pravident Fund which provides for the inclusion of special allowances The said judgement is reirospeclive in nature. Howaver, all
employer bodies have pleaded with EPFQ and Minisiry against the retrospective nalure of this judgement. The Company is of the view that any
attempt for quantification of possible exposure to the Company wili have an effect in the arbitration/litigations

Note 32 - Financial instruments

32.1 Capital management

The Company’s capital management cbjeclives are to ensure the Company’s abilily to continue as & going concem and to create velue for
shareholders by feciltating the meeting of long term and short temn goals of the Company The funding needs are met through equily, cash
generated from operations, long term and short term benk borrowings

32,2 Categories of Fi | Instr

This section gives an overview of the significance of financial instrurnents for the Company and provides additional information on balance sheet
tems that contain financial mstruments, The detalls of significant accounting policies, including the criteria for recognition, the basis of
measurement ang the basis on which income and expenses are recognised in respact of each class of financisl asset, and financial liability are

{Rs. in Lakhs)
Particulars As at 31sat En_:h 2020 As at 31at March 2019
!_ Carrying value Fair valus Carrying value Falr value
Financial assets
[Measured at amortised cost
Others financial assets - non current 5544 5544 49 49 49 49
Trade receivables 1,768 .04 1,768 04 57931 579.91
Cash and cash equivalents 1791 11791 9438 94 38
Other bank balances 030 030 79 66 79 66
Others financial assets - current - - 1.38 1.38
Total financial assets measured 1,941.68 1,941,869 804.22 804.22
at amortised cost
|Financial liabilities
|Measured at amortised cost
|Borrowings - - 526 85 526.85
Trade payables 2,768.02 2,768.02 464 31 464 31
Others financial liabilities - current - - 6.51 651
Others financial liabilities - non curre 30333 30333 -
Total fi {al assets ed 3,071.34 3,0711.34 997.68 997.87
at amortised cost (a}
Mandatorily measured at FVTPL
Others financral hiabilities - non 5 B
current (b)
Total financial liabilities {a + b) 3.071.34 3.071.34 997.58 987,67

The management assessad that fair values of cash and cash equivalents, other bark balances, trada recavables, other financial assets, g
payables and other financial liabilities recorded at amortised cost is considered o be a reasonable approximation of fair vaiue
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Ampere Vehicles Privats Limited
Notes to the financisl statements for the year ended 31st March 2020

32.3- ial risk b
The Cumpiny: activities expose it lo a vanety of financial risks. The Company's primary focus is lo foresee 1he unpredictability of such risks and
sesk to mmimze potential adverse effects on its financial performance

The Company has a nsk managemeni process in place, coordinated by the Board, to review risks as well as lhe progress againsi the planned
actions The Board sesks to Wdentily, i risks and across the Comp lhrough such framework These risks include
marhel nshs. credil nsk and liquidity risk

Risk Exposure arising from Risk management
Market nsh - foreign exchange Impoert purchases, and recognised financial asseis|Perodic review by managamant
@nd ligbilities nol denoménated in Indian nipees
Market nsh - interes| rate Bormowings at varisble retes Mix of borowings taken at fixed and floating rales
Cradit nak (Cash and cash i trade Bank. its, di of ssset base, credil
¥ financint and othor financist |limia and collateral.
assets
Ligledity risk Bi ings and other liabilities [Awpilabilty of commilted credn lings and borrowang
Iscilities

Markot risk - price risk

The Company is exposed fo fluctuations in foreign currency arising foreign y ions on p of raw i y with respect
to USD Forungn exchange fisk Bnses from assets and it n a y that is nal the COmpmys funclional
Y lo foregn y b are periodically . lo ensure that lha msulls lmm ﬂucluulmg currency exchange raies are
ppropriately The Camp does nol enter into or trade f i ] ive flnancial i for sp h
purposes
(I} Foreign Currency Risk
Finanagial Assots Finaneial Liabilities
Net exposure Net exposure
Partieulars (LTI to Forelgn |Trade Payables| to Foreign
Outstanding
currency risk currency rish
TR Lakhs TNR Lakns TR Lakhs | TR Lakhs
[USD [EEED 317 1474 FEE
R 1L00j) 2.52 257
In Foraign tn Foreign n Foreign Tn Pomlgn
Curren [ 'y C: )4 G Y
050 5501 BaT1 (¥ 021}
0. 16] {0.16) (0.04) [0.04)
{Prewous year figures are m brackes)
Sensitvity Analysis
in the exchangs rates anges mainly from foreign ¥
March 31, March 31, 2018
increass by 377
INR/USDO decrease by &% [EXid]
Market risk - Interest rate
bl
The Company’s policy a to minimise interest rate cash flow risk on Jong-\; At March 31, 2020, the Company is exposed fo
changes in markel mierest rates through bank borrowings at variable interest rates
{ii) Assets:

The Company's financial assels are camed at amortisad cost and are at fixed rete only. They are, therefore, nol subject to interest rate risk since
nerher the camying amount nor the future cash flows will fluctuate bacause of a change in markel interest rates.

Credit Risk

Credit risk 18 the risk that a or y to a ial i will fait Io parlorm or pay amounis due o lhe Company causing
finandial loss. 1l arises from cash and cash oquwn!enls daposns with banks and i secunty deposits, loans given and principally
from aredit exp! to rolating Io ding The C y's P to cradil risk is limited to the camymng
amount of fi iat assets ised at rep. g date

In respect of trade and olhar lhe Company s not to any signi eredil rish exp to any smgle counlerparty or any
company of partias having simitar i Cradit nsk on receivables is limied as Ihe nature of Lhe business is advance driven, excep!
for certain parties ana other large number of i N vanous geograp areas The G nas very limiled history of cusiomer

default_and considers Ine credn quality of trade recervables that are not pasi due or impaired lo be good

Therefore the Company dogs not expect any material risk on account of non performance by any of the Caommpany's counlerpariies. The credit risk

for cash and cash i bank ils, security deposits and loans is considersd negligible

Liquidity risk

The Company requires funds both for ghori-term oparaﬂonsl needs as well as for long-term The C i
commiited to mainlaining e healthy liquidity rallo, d @ and fng the balance sheet. Thu Campany manages liquldny sk by
maintaining adequats support of faclities from its holding pany, and by ty ing forecasl and actual cash flows and by matching
the maturity profiles of financial assets and abilites:

The C ‘s treasury dep. is for liquidity, funding as well as setilement In addition, p and policies
related 1o such risks are by senior

The Company's financial fability ts represented significantly by long term and short tenm borowings from banks related parties and irade payabies




Ampere Vehicies Private Limited
Notes to the financial statements for the year ended 315t March 2020

Credit Risk

Credit nek is the rigk that a or party to a ial i will fail to perform or pay nts due to the Comp: i loss. It

anses from cash and cash equwalenu deposits w:m banks and i security deposils. Joans gl\sn and pﬂnclpaily from cradlt uposuras o
raiabng to g The Company's P 1o cradit risk 1s limited to the ying amount of assefs

al reponing date

In respect of trads and other , the C is not exp to any signi credit nsk axp o any single counterparty or any company of

counterparties having similar characteristics Credit risk on receivables is limited as the nature of the business is advance driven, except for certain parties and

olher large number of indivi in various areas The Company has very limited history of customer defaull, and considers the credit

quality of rade receivables that are not past due or impaired to be good.

Therefore, the Company does not axpect any ial risk on of non perfo by any of the Campany’s counterparties. The cradit risk for cash and

cash equ s, bank deposil y and loans 1s cansidered negligible.

Liquidity risk

The Company requires funds both for short-term operational needs as wall as for long-term expansion prog The Comp i to

maintaining a healihy liquidity rabo, deleveraging and suenmhenmg the balance sheet. The Company manages liquidity risk by maintaining adequate support of

tacilives from its holding p and by conli y itonng forecast and actual cash flows and by matching the maturity profiles of Anancial assets and

liabilives

The Company's raasury dep: is respansible for liquiddy, funding as well as g In ition p and policies related to such

nsks are by senior

Note 33 - Related party disclosures
List of retated parties where control exists and aiso relaled parties with whom transactions have taken ptace and relationships

{ia) Holding Company Caotton Limited
(b} Faliow Greaves Leasing Finance C ¥
I A & ( to be Director w.e.f. 13th Nov
(e andocmant Recaonnal (KME) ?;?jm Subramaniam Ramanathan (CFO) w.e.f 1st Aug
2018
(d) Relative of KMP P B thapant
Ampere Singapore Pie

{2} Enterpnses over which Key Managerial
Personnel are able to exercise significant influence

Transacuons with related parties during the year are set oul in the table below

(Previous yaar figures are in brackets) {Rs. in Lakhs}
Enterprises as
Nature of transaction Holding Company KMP Refatives of KMP | dsfined in polnt Total
{b&e) sbove
Transactions during the year
Managenal remunarabon - 8949 . - 80 49
. (30.91) - - (8091)
Prafessional charges® 806 86 . - - 806 88
3 = (24.15) = (24 15)
|Reimbursement af expenses . - i = 3
Interest expense - - 1317 1317
- . . {13.69) (13.64)
|Repsyment of ioan = = = 30000 300.00
- - - (904.73] 1904 73)

Balance as on balance shoet dats
Trade receivables - - * . -

Borrowings - - - 32545 32545
- - - {313.64) {313.64)
Trade payables B06.86 - - - 806 88
- {5 88} 14.28) . (1022)

* Include Managenal remuneration of Hari Hara Subramaniam Ramanathan for Rs, 44.33 iekhs

The remuneration of s and other s of key ial personnel during the year was as follows:

'_ Particulars Year ended Year ended
Post-smp

31st March 2| 31st March 2019
390 238
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34 Leases
Tne company has adopled Ind AS 116 Leases’ with the date of initial application baing 1t April, 2019, Ind AS 118 replaces Ind AS 17 - Lesses and ralated
and g The pany has applied ind AS 118 using ihe modified relfospactive approach. undar which the cumulative effect of initial application is
fecognised in the ratained earings at 15t Aprl, 2019 As a result, the comparativa infarmation has not baen restatad In adopling ind AS 116, the company applied the
below practical expedients
The company has applied a singie discount rate to & portfollo of (eases with ¥ gimilar ch
The company has trated the leases with remaining lease temm of less than 12 months as if thay were “short term The company has not applied the requirements of Ind
AS 118 for Ieases of low value sssets
The company has excluded ihe inilial direct costs from maasurement of ight-ol-use sssets at the date of trangition

The company has used hindsight. in & .mureasarmulmmmtmmmmmmmm«mnmuﬂtmue
On transition to Ind AS 118, the Company recognised nght-of-use asets amounting to Rs 171,88 Lakihs fease liabilitiss amounting 1o Rs 184,20 Lakhs and Rs 12.41
Lakhs (debil) in retained eamings as af 1st April, 2018. Tha Company has discounted lease ¥ using the af [ b ing rate a3 at 1st April,

2018, which 1 9% for measuning the leass liability.

Reconciliation of operating lease commitments as at 31st March, 2020 with the lease liabilities
recopnized in the Balance Sheet as gt 1st April, 2019;

(Rs. In Lakhs}
(8] using tha i b 7 rale st 1st Aprl, 2018 184.29
Recogmition exemption for;
Short term leases -

Loases of low value asset =
Loase liabilities recognised at 1st April, 2018 184.29

Impact of adoption of Ind AS 118 an retained eamings:
Inial recognition of Lease Liability 184 29
Initial ¢ k:on of R 17188

1241
Impact of adoption of Ind AS 116 on the statement of profit and loss
Interest on lease liabililes 16.20
75.37
r 91.57
Cloaing balance of lease liability as on 31st March, 2020
Inittal recognition of lease flabllity 184.29
Incraase in lease liability on account of new leases during the year 191.78
I an lease liability 1820
(2 in lease liability on account of termination of legse during the ysar =
Paymant of lsase rentals during thi year (88.93)

Closing balance of lpasa liability as on 31st March, 2020 {Refer Note 144) 303.33

Closing balance of Right-of-use assats as on 31st March, 2020

imilial recogniion of Right-of-use assets 171.88
Increase in Right-of-use assets on account of new lepses 181.78
Decrease in Right-of-use assets an account termination of lease -

Degreciatior| of Right—of-use asssis . . {75.37)
Closing balanee of Right-of-use assats as on 315t March, 2020 (Rafer Note 48) 268.28

For and on behalf of the Board of Directors
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