
AOVISORY•TAX•ASSURAHCE 

INDEPENDENT AUDITOR'S REPORT 

To the Members of Greaves Teclhnologles Limited 

Report on the Audit of the Standlalone lnd AS Financial Statements 

Opinion 

We have audited the standalone lnd AS Financial Statements of Greaves Technologies 
Limited ("the Company"), which comprise the standalone balance sheet as at March 31, 2024, 
the standalone statement of pro1flt and loss including other comprehensive income, the 
standalone statement of changes. in equity and standalone statement of cash flows for the 
year then ended, and notes to the standalone lnd AS Financial Statements1 including a 
summary of significant material po,licies and other explanatory information (together referred 
to as standalone lnd AS Financial :Statements). 

In our opinion and to the best of CIUr information and according to the explanations given to 
us, the aforesaid lnd AS 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 
Companies (Indian Accounting Standards) Rules, 2015, as amended and other accounting 
principles generally accepted in India, of the state of affairs of the Company as at March 31, 
2024, and its loss and its cash flows for the year ended on that date. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 
section 143(10) of the Companies Act, 2013. Our responsibilities under those Standards are 
further described in the Auditor's Responsibilities for the Aucfrt of the Standalone lnd AS 
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 together with 
the ethical requirements that are relevant to our audit of the standalone lnd AS Financial 
Statements under the provisions o·f the Companies Act, 2013 and the Rules thereunder, and 
we have fulfilled our other ethical responsibilities in accordance with these requirements and 
the Code of Ethics. We believe thiat the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for o~ur opinion. 

Information Other than the Standalone lnd AS Financial Statements and Auditor's 
Report Thereon 

The Company's Board of Directo,rs are responsible for the other information. The other 
information comprises the Directors' report. 

Our opinion on the standalone I nd AS 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 standalone Ind AS Financial Statements, our responsibility 
is to read the other information an1d, in doing so, consider whether the other information is 
materially inconsistent with the standalone lnd AS Financial Statements or our knowledge 
obtained in the audit or otherwise a1ppears to be materially misstated. 

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. 
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Management's Responsibility for the Standalone lnd AS 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 standalone lnd AS Financial Statements that 
give a true and fair view of the financial position, financial performance and cash flows af the 
Company in accordance with the accounting principles generally accepted in India, including 
the accounting Standards specified under section 133 of the Act. This responsibility also 
includes maintenance of adequate accounting records in aceordance with the provisions of 
the Act for safeguarding of 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 effective!~· for 
ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the standalone lnd AS Financial Statements that give a true 
and fair view and are free from material misstatement, whether due to fraud or error. 

In preparing the standalone lnd AS Financial Statements, the Board of Directors is respon!sible 
for assessing the Company's ability to continue as a going concern, disclosing, as applicuble, 
matters related to going concern and using the going concern basis of accounting unless the 
Board of Directors 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 Responsibilities for the Audit of the Standalone lnd AS Financial StatemEmts 

Our objectives are to obtain reasonable assurance about whether the standalone lndl AS 
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 c~ould 
reasonably be expected to influence the economic decisions of users taken on the bas'is of 
these standalone lnd AS 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 standalone lnd AS 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. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the 
Companies Act, 2013, we are also responsible for expressing our opinion on whether the 
Company has adequate internal financial controls system in place and the operctting 
effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by 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 
standalone lnd AS 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 standalone lnd AS Financial 
Statements, including the disclosures, and whether the standalone lnd AS Financial 
Statements represent the underlying transactions and events in a manner that achielVes 
fair presentation. 

We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any signific:ant 
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 ethjcal requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independe1nce, 
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 standalone lnd AS 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 beca1use 
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 the Companies (Auditor's Report) Order, 2020 ("the Order"), issued by' the 
Central Government of India in terms of sub-section (11) of section 143 of the Compa111ies 
Act, 2013, we give in the "Annexure A", a statement on the matters specified in 
paragraphs 3 and 4 of the Order, to the extent applicable. 

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

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

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

c) The standalone Balance Sheet, the standalone Statement of Profit and Loss including 
the Statement of Other Comprehensive Income, the standalone Cash Flow Statement 
and standalone Statement of Changes in Equity dealt with by this Report an:: in 
agreement with the books of account; 

d) In our opinion, the aforesaid standalone lnd AS Financial Statements comply with the 
Accounting Standards specified under Section 133 of the Act, read with Rule 7 of the 
Companies (Accounts) Rules, 2014: 



e) On the basis of the written n~presentations received from the directors as on March 31, 
2024 taken on record by the~ Board of Directors, none of the directors is disqualified as 
on March 31 , 2024 from being appointed as a director in terms of Section 164(2) of the 
Act; 

f) With respect to the intemc:ll financial controls with reference to standalone lnd AS 
Financial Statements of the Company and the operating effectiveness of such controls, 
refer to our Report in "Anne!xure B"; 

g) In our opinion, the managerial remuneration for the year ended March 31, 2024 has 
been paid/provided by the Company to its directors in accordance with the provisions 
of Section 197 read with Schedule Vofthe Act; 

h) With respect to the other m;atters to be included in the Auditor's Report in accordance 
with Rule 11 of the Companties (Audit and Auditors) Rules, 2014, in our opinion and to 
the best of our information and according to the explanations given to us: 

i. The Company does not have any pending litigations which would impact its 
financial position; 

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. 

iv. 

(a) The management has represented that, to the best of its knowledge and belief, 
no funds have been advanced or loaned or invested (either from borrowed 
funds or share premiium or any other sources or kind of funds) by the Company 
to or in any other person or entity, including foreign entities ("Intermediaries"), 
with the understanding, whether recorded in writing or otherwise, that the 
Intermediary shall, whether, directly or indirectly lend or invest in other persons 
or entities identified in any manner whatsoever by or on behalf of the Company 
("Ultimate Beneficiaries") or provide any guarantee, security or the like on 
behalf of the Ultimat13 Beneficiaries; 

(b) The management hc:1s represented that, to the best of its knowledge and belief, 
no funds have been received by the Company from any person or entity, 
including foreign entities ("Funding Parties"), with the understanding, whether 
recorded in writing or otherwise, that the Company shall, whether, directly or 
Indirectly, lend or invest in other persons or entities identified in any manner 
whatsoever by or on behalf of the Funding Party C'Uitimate Beneficiaries") or 
provide any guarantee, security or the like on behalf of the Ultimate 
Beneficiaries; and 

(c) Based on such audit procedures performed that have been considered 
reasonable and appropriate in the circumstances, nothing has come to our 
notice that has causE:!d us to believe that the representations under sub-clause 
(a) and (b) contain any material misstatement. 

v. The Company has neith 1~r declared nor paid any dividend during the year. 



vi. Based on our examinations which included test checks, the company has used an 
accounting software for maintaining its books of accounts which has a feature of 
recording audit trail (edit log) facility and the same has been operated throughout 
the year for all the relevant transactions recorded in the software. Further, during 
the course of our audit we did not come across any instance of audit trail feature 
being tampered with. 

For ZADN & Associates 

Chartered Accountants 

Firm Registration No. 112~06W 

Abuali Darukhanawala 

Partner ( . 

Membership No.:1 08053 · 

UDIN: 241 08053BKBZM06439 

Place: Mumbai 

Date: May 2, 2024 



Annexure A to the Independent Auditors' Report of even date on the Standalone lnd AS 
Financial Statements of Greaves Technologies Limited for the year ended March 31. 
2024 

[Referred to in paragraph 1 under 'Report on Other Legal and Regulatory Requirements' in 
the Independent Auditors' Report] 

On the basis of such checks as we considered appropriate and according to the information 
and explanations given to us during the course of our audit, we report that: 

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

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

(b) The Property, Plant and Equipment were physically verified during the year by the 
Management in accordance with the regular programme of verification, which in our 
opinion, provides for physical verification of all the Property, Plant and Equipment's at 
reasonable intervals. According to the information and explanations given to us, no 
material discrepancies were noticed on such verification. 

(c) According to the information and explanations given to us and on the basis of our 
examination of the records ofthe Company, the Company has neither disclosed in the lnd 
AS Financial Statements nor held any Immovable Property (other than properties where 
the Company is the Jessee and the lease agreements are duly executed in favour of the 
lessee) in the name of the Company. Accordingly, the reporting under clause 3(i)(c) of 
the Order is not applicable to the Company. 

(d) According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has not revalued its Property, 
Plant and Equipment (including Right of Use assets) or Intangible Assets or both during 
the year. Accordingly, the reporting under clause 3(i)(d) of the Order is not applicable to 
the Company. 

(e) According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, proceedings are neither initiated nor pending 
against the Company for holding any benami property under the Benami Transactions 
(Prohibition) Act, 1988 (45 of 1988) and rules made thereunder. Accordingly, the reporting 
under clause 3(i)(e) of the Order is not applicable to the Company. 

ii. (a) According to the information and explanation given to us and on the basis of our 
examination of the records of the Company, the Company does not have any inventory. 
Hence, reporting under clause 3(ii)(a) of the Order is not applicable to the Company. 

(b) According to the information and explanation given to us and on the basis of our 
examination of the records of the Company, the Company has been sanctioned with 
working capital loan from banks on the basis of security of current assets, trade 
receivables and movable properties of the Company. Based on the records examined by 
us In the normal course of audit of the financial statements, the quarterly returns/ 
statements filed by the Company with such banks are in agreement with the books of 
accounts of the Company. 



iii. (a) According to the information and explanation given to us and on the basis of our 
examination of the records of the Company, the Company has not provided any 
guarantee or security to any company, firms, Limited Liability Partnerships or any o·ther 
parties, at any point of time during the year. 

(b) According to the information and explanation provided to us and based on the ctUdit 
procedures performed by us, the terms and conditions of the Investments made and 
Loans granted are not prejudicial to the Company's interest. 

(c) According to the information and explanation provided to us and based on the audit 
procedures performed by us, the schedule of repayment of principal and payment of 
interest is made as stipulated in the company's policy and the repayments are reguilar. 

(d) According to the information and explanation provided to us and based on the c:tudit 
procedures performed by us, since the repayment of loans are regular and as per 
stipulated company's policy, there is no amount overdue for more than ninety days. 
Accordingly, the report.ing under clause 3(iii)(d) of the Order is not applicable to the 
Company. 

(e) According to the information and explanation provided to us and based on the audit 
procedures performed by us, none of the loans, which have fallen due during the y•ear, 
has been renewed or extended or fresh loans are granted to settle the over due~s of 
existing loans given to the employees. Accordingly, the reporting under clause 3(iii)(e) 
of the Order is not applicable to the Company. 

(f) According to the information and explanation provided to us and based on the audit 
procedures performed by us, the Company has not granted any loans which are 
repayable on demand or without specifying any terms or period of repayment. 
Accordingly, the reporting under clause 3(iii)(f) of the Order is not applicable to the 
Company. 

iv. In our opinion, and according to the information and explanations given to us, the Company 
has complied with the provisions of Sections 185 and 186 of the Act of Companies Act, 
2013 in respect of loans, making investment and providing guarantees and securities, as 
applicable. 

v. The Company has not accepted any deposits from the public as covered under provis.ions 
of Section 73 to 76 of the Act and rules made thereunder to the extent notified. Accordingly. 
provisions of paragraph 3 (v) of the Order is not applicable to it. 

vi. As informed to us. the Central Government has not prescribed maintenance of cost 
records under sub-section (1) of Section 148 of the Act for any of the services rend•ered 
by the Company. Accordingly, provisions of paragraph 3 (vi) of the Order is not applicable 
to it 

vii.(a) According to the information and explanations given to us and based on the records of 
the Company examined by us, the Company is generally regular in depositing the 
undisputed statutory dues, including Provident Fund, Employees' State Insurance, 
Income-tax, Service Tax, Goods and Service Tax, Cess, VAT and other material statutory 
dues, as applicable, with the appropriate auihorities in India. There are no undisputed 
statutory dues remaining outstanding for the period exceeding six months as at the date 
of the Balance sheet. 

( 



(b) There are no dues referred to in sub-clause (a) as on 31st March 2024 which havel not 
been deposited on account of any dispute. 

viii. According to the information and explanations given to us, the Company does not have 
transactions. which are not recorded in the books of account but has been surrendered or 
disclosed as Income during the year in the tax assessments under the Income Tax Act, 1:961 
(43 of 1961). Accordingly, the reporting under clause 3(viii) of the Order is not appliCi3ble 
to the Company. 

ix. (a) According to the information and explanations given to US1 the Company has not taken any 
loans or borrowings including debt securities from any lender including banks, financial 
institutions and Government. Hence, the reporting under clause 3(ix) of the Order is not 
applicable to the Company. 

(b) According to the information and explanations given to us, the Company is not declared 
wilful defaulter by any bank or financial institution or other lender and hence reporting wnder 
clause 3(ix)(b) of the Order is not applicable to the Company. 

(c) According to the information and explanations given to us, the Company term loans were 
applied for the purpose for which the loans were obtained and hence reporting under clause 
3(ix)(c) of the Order is not applicable to the Company. 

(d) According to the information and explanations given to us, the Company has not raised any 
short term funds which have been utilised for long term purposes and hence reporting under 
clause 3(ix)( d) of the Order is not applicable to the Company. 

(e) According to the information and explanations given to us, the Company has not taken any 
funds from any entity or person on account of or to meet the obligations of its subsidiaries, 
associates or joint ventures and hence reporting under clause 3(ix)(e) of the Order is not 
applicable to the Company. 

(f) According to the information and explanations given to us, the Company has not raised 
loans during the year on the pledge of securities held in its subsidiaries, joint ventures or 
associate companies, and hence report.ing under clause 3(ix)(f) of the Order is not applicable 
to the Company. 

x. (a) According to the information and explanations given to us, the Company has not raised any 
moneys by way of initial public offer or further public offer (including debt instruments) during 
the year and hence reporting under clause 3(x)(a) of the Order is not applicable to the 
Company. 

(b) According to the information and explanations given to US1 the Company has not made any 
preferential allotment or private placement of shares or convertible debentures (fully or partly 
or optionally convertible) during the year and hence reporting under clause 3(x)(b) of the Order 
is not applicable to the Company. 

xi. (a) To the best of our knowledge and according to the information and explanations give:n to 
us, we have neither noticed any fraud by the Company or any fraud on the Company nor have 
the same been reported during the year. Hence reporting under clause 3(xi)(a) of the Order is 
not applicable to the Company. 



(b) We have neither reported any fraud nor have we filed form ADT -4 as prescribed under 
rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government durinu the 
year and upto the date of issuance of this audit report. Thus, reporting under clause 3(xi)(lb) of 
the Order is not applicable to the Company. 

(c) To the best of our knowledge and according to the information and explanations givem to 
us, we have not received any whistle- blower complaints during the year. Thus, reporting u1nder 
clause 3(xi)(c) of the Order is not applicable to the Company. 

xii. The Company is not a Nidhi Company and hence reporting under clause 3(xii) of the 
Order is not applicable to the Company. 

xiii. In our opinion and according to the information and explanations given to usu the 
Company is in compliance with section 177 and 188 of the Act, where applicable, for all 
the transactions with the related parties and the details of related party transactions have 
been disclosed in the standalone lnd AS Financial Statements, as required by the 
applicable lnd AS. 

xiv. In our opinion, the Company has an adequate internal audit system commensurate with 
the size and nature of its business. The reports of the Internal Auditors for the pelriod 
under audit were considered by us. 

xv. In our opinion and according to the information and explanations given to us, duringl the 
year the Company has not entered into any non-cash transactions with its directors or 
directors of its holding company or persons connected with them and hence provisions o~ 
Section 192 of the Act are not applicable to the Company. Accordingly, the repoi1ing 
under clause 3 (xv) of the Order is not applicable to the Company. 

xvi. The Company is not required to registered under section 45-IA of the Reserve Bank of 
India Act 1934. Accordingly, the reporting under clause 3 (xvi) of the Order is not 
applicable to the Company. 

xvii. In our opinion and according to the information and explanations given to us, the 
Company has incurred cash losses in the financial year of iNR 70,31,148 lakhs and no 
cash losses in the immediately preceding financial year. 

xviii. According to the information and explanations give to us, there has been no resignc:ttion 
of the statutory auditors during the year and accordingly, the reporting under clause 
3(xviii) is not applicable. 

xix. Based on the financial ratios mentioned in the standalone lnd AS Financial Statememts, 
ageing and expected dates of realization of financial assets and payment of financial 
liabilities, other information accompanying the standalone lnd AS Financial Statememts, 
our knowledge of the Board of Directors and management plans and based on our 
examination of the evidence supporting the assumptions, nothing has come to our 
attention, which causes us to believe that any material uncertainty exists as on the date 
of the audit report that company is not capable of meeting its liabilities existtng at the date 
of balance sheet as and when they fall due within a period of one year from the balance 
sheet date. We, however, state that this is not an assurance as to the future viability of 
the Company. We further state that our reporting is based on the facts up to the date of 
the audit report and we neither given any guarantee nor any assurance that all liabilities 
falling due within a period of one year from the balance sheet date, will get discharged by 
the Company as and when they fall due. 

xx. In our opinion and according to the information and explanations given to us, the 
provisions of section 135 related to Corporate Social Responsibility is not applicabl.e to 
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the Company. Accordingly, th1e reporting under clause 3(xx) is not applicable to the 
Company. 

xxi. The reporting under CARO is iitpplicable to the auditor of Consolidated lnd AS Financial 
Statement with respect to claus;e 3(xxl) of the Order only. In our opinion and according to 
the information and explanations given to us and as per exemptions provided in lND AS 
110, Parent Company (i.e. Greaves Cotton Limited.) produces consolidated financial 
statements, thus, the reporting under clause 3(xxi) of the Order is not applicable to the 
Company. 

For ZADN & Associates 

Chartered Accountants 

Firm Registration No. 112306W 

Place: Mumbai 

Date: May 2, 2024 



Annexure B to the Independent Auditor's Report of even date on the Standalone lnd AS 
Financial Statements of Greaves; Technologies Limited 

[Referred to in paragraph 2(f) undm 'Report on Other Legal and Regulatory Requirements' in 
the Independent Auditors' Report] 

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 
143 of the Companies Act, 2013 ('1the Act") 
We have audited the internal financial controls with reference to standalone lnd AS Financial 
Statements of Greaves Technologies Limited ("the Company"} as of March 31, 2024 in 
conjunction with our audit of the standalone lnd AS Financial Statements of the Company for 
the year ended on that date. 

Management's Responsibility for Internal Financial Controls 
The Company's Management is re:sponsible for establishing and maintaining internal financial 
controls based on the internal ~~ontro l with reference to standalone lnd AS Financial 
Statements criteria established b}' 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 (ICAI) (the 
"Gutdance Note'•). These responsibilities include the design, implementation and maintenance 
of adequate internal financial controls that were operating effectively for ensuring the orderly 
and efficient conduct of its bus~ness, including adherence to Company's policies, the 
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and 
completeness of the accounting records, and the timely preparation of reliable financial 
Information, as required under the Act. 

Auditors' Responsibility 
Our responsibility is to express an opinion on the Company's internal financial controls with 
reference to standalone lnd AS Financial Statements based on our audit. We conducted our 
audit in accordance with the Guidance Note and the Standards on Auditing, issued by ICAI 
and deemed to be prescribed undE~r section 143(10) of the Act, 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 internall financial controls with reference to standalone lnd AS 
Financial Statements was established and maintained and if such controls operated effectively 
in all material respects. 

Our audit involves performing proc1edures to obtain audit evidence about the internal financial 
controls with reference to standalone lnd AS Financial Statements and their operating 
effectiveness. Our audit of internal financial controls with reference to standalone lnd AS 
Financial Statements included obtaining an understanding of internal financial controls with 
reference to standalone lnd AS Financial Statements, assessing the risk that a material 
weakness exists, and testing and evaluating the design and operating effectiveness of internal 
control based on the assessed 1risk. The procedures selected depend on the auditor's 
judgement, including the assessm1:Jnt of the risks of material misstatement of the standalone 
lnd AS FinaAcial Statements, whetfher due to fraud or error. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide 
a basis for our audit opinion on the Company's internal financial controls with reference to 
standalone lnd AS Financial S1aternents. 

: 
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Meaning of Internal Financial Controls With Reference to Standalone lnd AS Financial 
Statements 
A Company's internal financial control with reference to standalone lnd AS Financial 
Statements is a process designed to provide reasonable assurance regarding the reliability of 
financial reporting and the preparation of standalone lnd AS Financial Statements for external 
purposes in accordance with generally accepted accounting principles. A Company's internal 
financial control with reference to standalone lnd AS Financial Statements includes those 
policies and procedures that (1) pertain to the maintenance of records that, in reasonable 
detail, accurately and fairly reflect the transactions and dispositions of the assets of the 
company; (2) provide reasonable assurance that transactions are recorded as necessary to 
permit preparation of standalone lnd AS Financial Statements in accordance with generally 
accepted accounting principles, and that receipts and expenditures of the company are being 
made only in accordance with authorizations of management and directors of the company; 
and (3) provide reasonable assurance regarding prevention or timely detection of 
unauthorized acquisition, use, or disposition of the company's assets that could have a 
material effect on the standalone lnd AS Financial Statements. 

Inherent Limitations of Internal Financial Controls With Reference to Standalone lnd AS 
Financial Statements 
Because of the inherent limitations of internal financial controls with reference to standalone 
lnd AS Financial Statements, inciU!ding the possibility of collusion or improper management 
override of controls, material misstatements due to error or fraud may occur and not be 
detected. Also, projections of any evaluation of the internal financial controls with reference to 
standalone lnd AS Financial Statements to future periods are subject to the risk that the 
internal financial control with reference to standalone lnd AS Financial Statements may 
become inadequate because of changes in conditions, or that the degree of compliance with 
the policies or procedures may detE3riorate. 

Opinion 
In our opinion, the Company has, in all material respects, an internal financial controls with 
reference to standalone lnd AS Financial Statements and such internal financial controls with 
reference to standalone lnd AS Financial Statements were operating effectively as at March 
31, 2024, based on the internal control with reference to standalone lnd AS Financial 
Statements criteria established by the Company considering the essential components of 
internal control stated in the Guidance Note. 

For ZADN & Associates 

Abuali Darukhanawala 

Partner 

Membership No.:108053 1 · 

UDIN: 24108053BKBZM06439 

Place: Mumbai 

Date: May 2, 2024 



Greaves Technologies Limited 
Standalone Balance Sheet as on 31st March 2024 

'(Amounts in ~ 

IIC. ~~~L~-- '~ .-.~. ~-~--~~·P:~_'!i-~~~~-- ~-~:._~;-_--- -~ _~:~f~~~-~ti:=~- ~· 3Tst_~~~:-2o24·-~~-;~'-"··.:· >.~~1~ M~r :i2)(~~ 
ASSETS 

.. 

1 Non Financial Asset 
{a) Property, plant and equipment 4 5,76.192 3,35,877 
{b) Investment- US Subsidary 41,89,000 . ·-
{c) Customer Contracts Acquired 4 1,04,37,303 1,73,95,516 
(d) Right-to-Use Asset 4 96,89,819 1,11,45,675 
(e) Other Financial Assets 5 22,56,329- . 13,81,968 
(f) Deferred Tax Assets (Net) 4,63,818 5,21,790 
(g) Non Current Tax Assets (Net) 6 1,60,54,014 1,62,85,113 

2 Financial Assets I 
(a) Trade receivable 7 6,79,45,462· 3,34,94,250 
(b) Cash and cash equivalents 8 2,19,894 14,35,287 

I 

(c) Other financial asset 9 2,65,36,372 2,05,98,893 I 
(d) Other current assets ! 10 90,10,159 38,50,431 

Tot~l ~~sets ..... ' ' 
. 14_,J3,78,363 . 1 0,64,4~;~Q1 

..... . . ' . 
EQUITY AND LIABILITIES 

1 EQUITY 
(a) Equity share capital 11 13,99,880 13,99,880 
(b) Other equity 12 2,37,47,325 3,96,25,727 

LIABILITIES 
2 Non Financial liabilities 

(a} Provision 13 67,50,578 20,22,039 
' (b) Lease Liabilities 97,57,275 1,08,65,641 

3 Financial liabilities 
(a} Short term Borrowings 14 3,00,00,000 2,00,00;000 
(b) Trade payables 15 1,79,12,832 2,05,43,871 
(c) Provisions 13 29,25,237 -
(d) Lease liabilities 11,21,866 9,33,382 
(e) Other Financial liabilities 16 5,37,63,369 . 1,10,54,261 

Total Equity and Liabilities - 14,73,78,363 10,64,44,801 

Notes are an integral part of these financial statements 1 to 35 

As per our report of even date attached 
For ZADN & Associates 
Chartered Accountants 
F.R.No. 112306W 

----~_...., .. ..nw 

Abuali Darukhanawala 
Partner 
M.No.108053 

. Place : Mumbai 
Date : 2nd May 2024 

~~ 
Jeel Deepak Shah 
Company Secretary 
M. No. A66414 
Place : Mumbai 
Date : 2nd May 2024 

For and on behalf of the Board of Directors of 
Greaves Technologies Limited 
CIN: U28920MH 1960PLC011788 

Suman Nellurl 
Director 
Din No. 06793115 
Place : Mumbai 
Date : 2nd' May 2024 

A~~~~_ar 
Director 
Din No. 07676670 
Place : Mumbai 
Date : 2nd May 2024 



Greaves Technologies Limited 
Standalone Statement of Profit and Loss for the year ended 31st March 2024 

(Ai1ru:mots in ~). 
: ·-;;- ·p· ~- - I ' .,. . - - -·- · - .. - _--- - . -- -- N ' . Year-end·e·d· - ·-: .. :· Year ended . 
; " art1cu ars . ote. · .- ......,_- .- · 
L:~;-:' ._ .· _ .. - - · - • · - · ·--- . __ ~ .- _-_ .. ' _-:- = · ~ · ·-· 31st Mar 2024· -- .: ___ 3.1st ar-2023 .. 

. . 
I Revenue from Operation 

1,1 other Income 
111' Total Income (I + II) 

IV Expenses 
Employee benefits expense 
Finance costs 
Depreciation and amortization expense 
Otherexpenses _ 
Total expenses (II) 

' · 

V Profit I (loss) before tax 

VI Tax expense 
Current Tax 
Deferred Tax 
Earlier Tax Payment (Excess)/Short 
Total Tax expense 

VII Profit/(Loss) for the year (V -VI) 

VIII Other Comprehensive Income 
Items that will not be reclassified to profit or loss 

(i) Re-measurement gains I (losses) on defined benefrt 
.Other comprehensive income for the year, net of tax 

VII Total Comprehensive Income for the year 
VIII Earnings per equity share of Rs. 10 each: 

Basic & Diluted 

Notes are an mtegral part of these financ1al statements 

As per our report of even date attached 
For ZADN & Associates 
Chartered Accountants 

: F.R.No.112306W 

2~ 
Abuali Darukhanawala 
Partner 
M.No.108053 
Place : Mumbai 
Date : 2nd May 2024 

17 
18 

19 
20 
21 

.. 42 

23 

1 to 35 

-
34,68,39,560 2!5, 15,81,400 

10,21,831 4,86,872 
~4,78,61,391 . 2!s,ao.ss;2.12 . 

31 ,65,46,303 2'1 ,69,01 ,322 
51 ,94,019 42,36,418 
87,38,681 86,15,350 

3,31,_52,4:1.7. ... :2,49,19,108 
36,36,31;220. ' 2 lS,4·6;72,'198 . 

(1 ,57 ,69,829) (26,03,926) 

- -
71,638 (3,04,139) 

(1,80,211) 6,00,000 
(1,08,573) . . ·.· .. 

2,95,861 

( 1 ,58, 78,402) 

(1 ,58, 78,402) 

(113.43) 

(23,08,065) 

(23,08,065) 

(16.49) 

For and on behalf of the Board of Directors of 
Greaves Technologies Limited 
CIN: U28920MH1960PLC011788 

===- ~ -~ .... ~ ~_: ~ 

Suman Nelluri 
Director 
Din No. 06793115 
Place : Mumbai 
Date : 2nd May 2024 

A~~~ dar 
Director 
Din No. 07€i76670 
Place : Murnbai 
Date : 2nd 1\/lay 2024 



;reaves Technologies Limited 
tandalone Statement of cash flow for the year ended 31st March 2024 

\ ' CASH "FLOWSFROM OPERATING ACTIVITIES 
Profit I (loss) before tax 
Adjustment for: 
Depreciation 
Interest Paid 
Interest on lease liabilities 
Dividend Income 
Operating protit/(loss) before working capital changes 
Adjustment for movements in working capital: 
(Increase) f decrease in other assets 
Decrease/ (increase) in trade receivables 
(Decrease)/ increase In trade Payable 
Increase I (decrease) in Provision 
Increase I (decrease) In other liabilities 
Cash generatedl(used)from operations 
Less: Earlier Tax Payment (Excess)/Short 
Net cash generated/( used) from operatlng activities (A) 

) CASH FLOWS FROM INVESTING ACTIVITIES 
Dividend from current Investments 

' .. 

Purchase of property, plant and equipment 
Proceeds on sale of financial assets 
Investment In Subsidiary 
Fresh Issue of Equity Shares 
Net cash (used in) I generated from Investing activities (B) 

CASH FLOWS FROM FINANCING ACTIVITIES 

Borrowing 
Payment of lease liabilities 
Interest on borrowing 
Net cash used In financing activities (C) 

Net increase in cash and cash equivalents (A+B+C) 

Cash and cash equivalents at the beginning of the year 
Cash and cash equivalents at the end of the year 
• comprises of 
(a) Cash on hand 
(b) Balances at bank 

(i) In current accounts 
(c) Short Term Borrowings .(00/CC) 

otes are an integral part of these financial statements 1 to 35 

artner 
.No.108053 
lace : Mumbal 
ate : 2nd May 2024 

~~ 
Jeel Deepak Shah 
Company Secretary 
M. No. A66414 
Place : Mumbal 
Date : 2nd May 2024 

(Amo.unts. in~): 

(1 ,57,69,829) 

87,38,681 
38,83,212 

7,40,618 

(24,07,318) 

(1, 17,40,469) ~ 
(3,42,93,864) : 

(19, 19,058) 
76,53,776 
48,33,082 

(3, 78,73,851 Y. . 

.(3"78,73,851) . 

(5,64,924) 

(41 ,89,000) 

(47,53 9241 . 

1,00,00,000' 
(16,~0.500), 
(isJ!l"2,125 
44.5ii;288 .. 

(3,81 '71.487) 

14,35.237 

3,555: 

2,16.340 I 

(3,69.56 144 

(26,02,855) 

86,15,000 
34,39,863 

7,96,227 

1,02;48,235 ' 

19,30,669 
(87,72,250) 
(29,73,613) 
(12.80,509) 
64.16,836 
55,69,368 . 

c.1.ss.o_s§Qo~ 
(9913.5,6:{2) 

{73,90,000) 

(2,00,00,000) 
(1Q~Q,OOO) 

ta4.39,asa>· 
. .. (2 5.0:59,6ii35 

(23,90,495) 

'14~.5,23T 

12,985 

14,.22,302 

For and on behalf of the Board of Directors of 
Greaves Technologies UJnlted 

qlt'li \l~~9.~0Mt:i1i~~:q~l'Qp~~: J.iMS.;~· ~~· ~~ 
~r.,, """':'" .... ·' . '- · \!.) 
·sum an -NeUun ·-. -: ·A. f . . ancljjiRa:r 
Director Director 
Din No. 06793115 Din No. 07676670 
Place : Mumbai Place : Mumbai 
Date : 2nd May 2024 Date : 2nd May 2024 



Greaves Technologies Limited 
Statement of changes in equity for the year e·nded March 31, 2024 

A 
(1) 

(2) Previous r.(!p_ortihg p_e.ri.od 
,. :saTanc·e §.t.tile · · _:_- : -~· ~: :· · -~·-.:-.--·--
~ · · • : _· · Changes.m Equ1ty 
w-begmn1ng c;>f- the , - ~ -=: -- ..,..._.~-~ ~- ~. 
\ t·. .. rt' · · Shar~ Cap1~a l due_. to 
,_curren repo 1ng : · · ·. . .. d ·, ·- .. 
1 •.. _ "eriad·., -.. :._ pnor. peno :errors .. 
\. . . P ... ~-- " II - - ·' • • ' _,,._-- ~ 

~lllQU.n.ts In ~ 
~:-:\--~--:;~-~·-· ·---:--=--:::: .. --· ? .. ~ . :··.1. "~· - . 

. R~stated O:alanc~ at ' ·cBanges In equitY : Ba l~mc~ at'the-~nd of 
·_; the beglflning:of the ! snare c·apital d~ring· ·: th_e cu~reht reporting 

current remo.rti_~g pe.r.-iod ;:: ~We-current yea.f_;_ : . , : .perio~L-- ~ · . 
...... • ~-- -- -- -·-· -- ·,. .,;::· - -·-- -·~--- - ..... - ·-- • --·-.· J·~ 

1 

Amounts lnf 
·-~~ -~-- · :R- ·---,,..----d:-~1 -.. ~ ;·":'---: ;-···--:-· · ;·".--:·~--.:I: ~::;-:::-. ~-~ ,. . . eserves an ,surp us .. · .. . . , - . , .. " ., t 

1 
....... , · · " ....... ·.~: ~- ~ ··~·-· .. -. ·~- · · .. · .. · 1·oa -· .. ·· · · 

j' General Reserve ' Retained Earnings . · · ··· _- · - · · . 

4,30,000 

4,30,000 

Notes are an integral part of these financial statements 1 {O 35 
As per our report of even date attached 
For ZADN & Associates 
Chartered Accountants 
F.R.No. 1 12~06W 

Abuali Darukhanawala 
Partner 
M.No.108053 
Place : Mumbai 
Date : 2nd May 2024 

For and on behalf of the Board of Directors of 
Greaves Technologies Limited 
CJN: U28920MH1960PLC011788 

~¢. 
Jeel Deepak Shah 
Company Secretary 
M. No. A66414 
Place : Mumbai 
Date : 2nd May 2024 

~ . ._.__. __ _ 
Suman Nelluri 

. t\. \ lll 0 l \b 
:AI<~Ja~r 

Director Director 
Din No. 06793115 Din No. 07676670 
Place : Mumbai Place : Mumbai 
Date : 2nd May 2024 Date : 2nd May 2024 



Greaves Technologies Limited 
Notes to the standalone financial statements for the ~rear ended 31st Mar 2024 

• .- ""'r • ,.._,-~ •- • 4 - - - - -4,- •__: =- • ........ .,.-:;:.~ ..... 

'Particulars · _ . - -; c 
s· ..__.::-·-- . . . . - • 

Cost 
Balance as at 31st Match, 2022 
Additions 
Disposals 
Balance as at 31st March, 2023 
Additions 
Disposal s 
Balance as at 31st March, 2024 

Accumulated Depreciation/ Amortization 
Balance as at 31st March, 2022 
Depreciation/ Amortization fur the year 
Reversal on Disposals 

Balance as at 31st March, 2023 
Depreciation/ Amortization for the year 
Reversal on Disposals 

Balance as at 31st Ma.rch, 2024 

Carrying amount 

'~ ----- --~- - -
?Pe~~~~u{arS 

.. - . ---- . 

--c t a"YUJQ:amoun 
Balance'ils at31stMarch, 2022 
Additions 
Disposals 
Balance as at 31st March, 2023 

Accumulated Deprecia6on 
Balance as at 31st March, 2022 
Depreciation for the Quarter 
Reversal on Disposals 
Balance as at 31st March, 2023 
Depreciation for the Year 
Reversal on Disposals 
Balance as at 31st Mar, 2024 

Carrying amount (Net Book Value) 
.. B.~lanc.e,.as at 31st March~ 2023 
Balance as at 3.1st.Mar, 2024 . 

.. 

- .. -.Amounts in ! 
-:,:::-:- office -=--:-;::-- -- -~-~ .. _; __ -

'- -- - ~ : • , \Total·· · 
:·: P. emls_e_s· : 
. ' ... '. ! 

. -
11,29,55,530 1,29,55,530: : 

- .. 
11.,29,55,530 .1,29,55,530' 

(3,57,99.7) (3,57,997) 
(14,51,858) (14,-51,658) 

- .:. 

.... '(18;0.9/865) ----·:-C11K09;1is5) 
(15,79;166) (15,79,166) 

1,23,310 1.23,310: . 
(32 65,711) (32;65,711) . 

·~ ... 1,11.,45,6Z.5 .. _:t,1M5.615 . . 
9.6,89 819 96,89_,8_19'. :, 

--

Alnounts in~ 



Notes to the standalone financial statements ror the year ended 31st Mar 2024 

, 10 Other Current Asset Amounts In f 
~.......,~-::·-~---.::-·~-:--:....::. :...."Ar!--P> -~ 

-~ _-:·,·· ~-- ·31~Ma(:24. ... - 31'Mar-23 ·-.. 
· Balim·oe wa ovamment- ut ·ant es 9 · ;54 ·~;2t7;5~'5 . I 

Prepaid Expenses 44,60,824 18;73,621 . 
tlfG A H Ti 2 30 3 ' 

Advance to Vendors 3,13,756 2,~,691 
Employee Advances 13,05.045 Z90;604 

Jb.l<!l : =.9G-.r1Pi1~a· ~Jt6.o.:~u 

:::::= :.,... ~::--~ .. 



Greaves Technologies Limited 
Notes to the standalone financial statements for the year ended 31st Mar 2024 

Amt;mnt$ in~ 
G""7't:;u?~~~iC~IafS ~~l}~~ ·,~~~:-~~~-~~·.:) JP.: r~:~~;~::~~~~~;' ~ .. ~~ ~.:~~~:~:·::\~ __ ·.-~ ·]<~:--::::~~-~~;~~-: ~ -~-,~~tt .. J\O~~tl~:{~~~::·: ;;! ~~(.:~.3:1.~~ 

Issue , $U scrt e an u y pat d b .b d d f II d up 
1,33,851 (Previous Year 1,33,851) Equity Shares of Rs. 10/- 13,99,880 11 3,99,880 
each .- ... ·•' 

13,.9}lj8fi'O 113.~.9.~_80 ; 

12A 
1,39,988 

1 

128 Terms/Rights attached to equity shares 
i) The entire 100% share capital is held by Greaves Cotton Limited, the holding company. 
ii) The Company has only one class of equity shares having a face value of ~10 per shc:1re. Each 

holder of equity shares is entitled to one vote per share. Any fresh issue of equity shares ~3hall rank 
pari-passu with the existing shares. 

iii) In the event of liquidation of the Company, the holder of equity shares will be entitled to re!ceive the 
remaining assets of the Company, after distribution of all preferential amounts, if any, in proportion 
to the number of equity shares held by the shareholders. 



Greaves Technologies Limited 
Notes to the standalone financial statements for the year ended 31st Mar 2024 

. 12 Other E;qjjjty Amounts in ~ 
--;:;, ~ 0 L--~~ ~ ··-.·· ~ - --;- ~ ~'"' ' . .,. : .,::~xA"::"- . ~:·~ r 31-M.ar-24°. 

-
·31'~1Vfar~2f' o: · 0 0 ., 0 

-
0' 

- ..1.. • ••• 'o 0 

Reserves and.surplus 
General Reserve 4,30,000 4,30,000 
Security Premium 3,99,33,459 3,99,33,459 
Retained Earnings (1,66,16,134) (7,3'Z,732) 

2,37,47,325 3,96,26,727, 
0 

: 

The general reserve is used from time to time to transfer profits from retained earnings for appropriation purposes. 
There is no policy of regular transfer. As the general reserve is created by a transfer from one component of equity to another 
and is not an item of other comprehensive income. items included In the general reserve will not be reclassified subsequently to 
profit or loss. 

Retained Eaming,s Amounts in' 
\ ·- - - . . _. .. . . - .- - -~- - - . ·- - - - -

- • - -- 1 • - • 

l • ... • .. , - - - ·'' - - ~ • - .,... , - -~ .._ 

\. . . · Particulars · · . >- · .. 0 

- • 

00 

• • 

0 

• • 

0

- • •• • • 31-Mar:24. · 
0 
31:ivlar-23: · 

F. · , · · · 1 ~ - _- • , -

i •'" 0 0 0 • - • 0 •• - 0 • •• 0 0 0 0 

Opening balance 
A~d: Pr~JW(~P.~s)Jor the :Y.e~r 

13 • Provisions 

on•curren 
Provision (or employee benefits (Unfunded) 
Gratuity 

Non-current total 

~ 
Provision for doubtful debts 
Gratuity 

Current total 

Total 
·-

14 8QJlQlrY}Il9~ 

Loan from Holding Company 

I 
I 

------ . ·- -· 
'' .. - Oo 0 

' ' 
0 .. - ------ --

'" 

tAp7,.Z32J. 
:(1;58',78.402) 

1~Q;~o~~ 
{2~.08.0~$} 

Am.ou!ljS .in f 
0

- 31-Maf-i4· : 
-·-

0 31 =-Mar-23° 

67,5Q,578 . 20,22,Q39 
67 ,5Q,578 ° : 20,22;039 

9,87,120 -
19,38,117 -
29,~5;231 .,.. 

s~.1s,s1s 20,22,039' 
, .... ... .... .._ ·- .. -··-

Amounts inf 
-

-- ~0~---~---;. _ • - ~:-. · ~~ :~- ·- 31-M_aj--=24 .-0 '-;-i1 ~Mar-23 '" 
--0 

3,00,00,000 2,00,00,000 ' 
3,00,00,000. 2:on,oo,ooo : 

.a- =- ... -... - .,..) _ .; 



Greaves Technologies Limited 
Notes to the standalone financial statements for the year ended 31st Mar 2024 

Terms and Condition of Borrowing 
-:particulars (With terli'i oi rC"i>aY"rneiit · · '-. · , .. -. 

' . ' , , . 
; . . :~: --~- ·.&interest rate!?) . . . . .. ·. i 

roan from RoldJng Company - Greaves 
- 1 year after receiving the loan, @10% per annum) 

.15 Trade pay,;3bl~ Amounts inf 

Current 
Total outstanding dues of micro enterprises and small enterprises 
Total outstanding dues of creditors other than micro enterprises and small enterprises 1,79,12,832 2,05,43,871 

~.0~.!1:.3,871 

T(ade .PaY.~ltl~~~g!ng,schedule as at 31s~ March 2024 . Amounts In f 
-.. .:~T--=-~·:·· - c -" . - -.: ~-:-~:-·:.--.~:-::!"'~- . . -_:·-::-oLj~_tandi~.9 f,or,f0l 19~j~g periqd~- frrun due date of.payin~!lc-. 
·Rarticulars 

-
.: • • . ' .'1 ··:·. '··~:-: t. ~- · .. : · · Cess than ~1 : j.

1 
i ' ... .. · · . ~ 2' 

3 
' .·". r •• :More,th.an 3 · . ; 

~ .:::;...,-~ . . ' · · . · ·· · : o e · · , - - years · · .. , - years · · · · . i. - ~·)_..; ' .. ·: - .. · · .. : - ·- . ' :. " year. ·· · · · - .. · · . years · " ~ 

~~· ......... _ _ _ ·~1 ! . - ' n ~ t -- ' ~ ~ • :J •T _ • .,-

MSME - ·- .. - "' 
Others 79,12,832 ' 1,00,00,000 ' . - -

- . 79,12,832. 1,00JOO,OOO - '" -
.2023 Amountslnf 
·. : ,·, :·~ ~u~standin~~~~ r ~fo~lo~in.~ p~riods fr~m. d~-~ da~e .MC?f pay_me_f:'f. · 

· Less than 1 ' ·J .. , - · ore than 3 e : - · -- - · 1-2 ears . -2-3 ears . • . ·-- · · -- · • - ·-year · ~ '-; -- .y_ . - · ·: · .. · _y - ·- ·---- -years --- .. 

6J)~O.QJl~r~W~if:llng UOP.C\l?;i·loanfS:\.ipplier at thlf·ernCl oteach ae®Uhting year: 
Principal 
Interest 
Total 

(b) The amount of interest paid by the buyer in terms of section 16 of the MSMED Act, 
aJong with the amount of the payment made to the supplier beyond the appointed day 
during each accounting year. 

{c) The amount of interest due and payable for the pe1riod of delay in making payment 
(which have been paid but beyond the appointed day during the year) but without adding 
l,h~ interest specified under the MSMED Act. 
(d) The amount of interest accrued and remaining unjPaid at the end of each accounting year 
(e) The amount of further interest remaining due and payable even in the succeeding years, 
until such date when the interest dues above are act~;;afly paid to the small enterprise, for 
the purpose of disallowance of a deductible expendltl.ire under section 23 of the MSMED 
Act 

pues 'to Employee 
Statutory Dues 
.Sank Overdraft* 

• Secured and hypothecation against all current assets, movable properties and receivables. 

61,27,821 · ' 
1,06,79,404 
3,69,56,144 
5,37,63,369 

Amountsjnf 

37,10,324; 
73,43,937: 

1.10,54,261 

- .-... 



Groaves Technologies Umlted 
Notes to the standalone financial statements for the year ended 31st Mar 2024 

18. 0ther~ncome· 
-~-·- . - . - --- ~--- - " .. 
' Interest Income on ncome 11 Refti nd ill( 

Other lna>me: 
Reimbursement of expenses 
LOP deduetions 
Nolice buyout 
Markup on !Javel relmb. 
orseount Received 
Miscellaneous Income 
lntereslinc:ome on finaoclalassels.at amortized cost .. 
To tar " 

~ $alaries, wages, ·oonus arid other allowances• 
ContrtbuUon to Provident Fund & ESI 
Gratuey 
Leave Encashment Expanses 
Stalf welfare expenses 
Total .. . .. ' •... • . 

····-· 

.. 

.. 

. 1.24,410 

7,19,992 38,792 
34.189 44,586 

2.16,620 2.60.266 
19,524 .. 

3,147 .-
12,342 -.... - 18.818 

' 10,21.831 4:86,872 

· vear:endcd , •vear·ended' 

,~-;.~: ~1=~~·:_24 ·- ~ '3.f~fl!lar;E_~·" 
: < 29;07,84,085 

1,86,20,587 
86,66,656 

-
4.74.975 

. 31,65.!16,303 

29,82,500 
1,47,180 
3,00,000 

40,78,873 
60,92,740 
14,89.122 
34,48,751 

4,21,846 
16,550 

10,24,021 

20,3!i,05,947 
1,25,17,907 

~ 

4,20,462 
4.57,006 

. 21.69 01.322. 

1,02,87.1 
16.12,530 
1.n.rn 
3,45,000 

29,77,999 
43,66,478 
8,70,224 ' 

21,20,450 
1,70,710 
5,91,920 

10,55,106 
75,000 

1.71,184 
1.57.n5: 

~~~~-----­-· 



Greaves Technologies Limited 
Notes to the financial statements for the year ended 31st March 2024 

25 Employee benefit plans 

During the year, the Company has recognized theiolfowing amounts in the 
Statement of Profit and Loss -
Employers' Contribution to Provident Fund and Employee State Insurance 
Refer note 19) 

Defined benefit plans 

Amounts In ~ 

1,86,20,587 1,25,17,:1 

The Company has a defined benefit plan (the 'Gratuity Plan') which is unfunded. The Gratuity Plan provides for a 
lump sum payment to vested employees at retirement or tennination of employment, whichever is earlier, based 
on the respective employee's last drawn salary and years of employment with the Company. The benefit VE~ts 
alter five years of continued service. 

During the year Company has computed Gratuity provision to non-billable employees on the estimated basis. As 
per Management, for Billable employees Gratuity cost win be governed as per Customer Contract. Provision, for 
gratuity has been computed by the Management on an estimated basis and same has been considered in Note 
No.13. 

~· · - ~ 



Greaves Technologies Limited 
Notes to the financial statements for the year ended 31st March 2024 

Note 26 -Leases 
The comppany has entered into operating lease arrangements for certain units. The teases are cancellable and 
range between 0.5 to 9 years and are renewable based on mutual agreement of the parties 

The company has applied a single discount rate to a portfolio of leases with reasonably similar characteristics 

The company has treated the leases with remaining lease term of less than 12 months as if they were ''short term'1~ 

The company has not applied the requirements of lnd AS 116 for leases of low value assets. 

The company has used hindsight, in determining the lease term if the contract contains options to extend or 
terminate the lease. 

Disclosure as per the requirement of lnd AS 116: 

Amount recognised in balance sheet 

Right-to=use assets 
Lease Liabilities 
Current 
Non Current 

Movement in le~s~ li~bilities 

Opening lease liabllffY 
Opening Balance 
Add: Additions during the year 
Add: Finance cost incurred during the year 
Less: Payment of lease liabilities 
Closing Balance 

Interest expenses (including finance cost) 
Expense relating to short term lease not included 

lease liabilites 

96,89,819 

11,21,866 
97,57,275 

1 '17,99,023 

7,40,618 
16,60,500 

1,08,79,141 

Amounts in f 

1 '1 1,46,003 

9,33,382 
1,08,65,641 

Amounts In~ 

1,26,22,796 

7,96,227 
16,20,000 

1,17,99,023 

Amounts in~ 

14,52,000 
7,96,227 

16,12,530 

Future minim_um rentals pay,a~Je, und~r non-cancellable qpe.~~til\9' le~ses are, as follows: 

Withirr one-yea{·­
After one year but not more than five years 
More than five :Yf#.9ff? 

17,28,000 
1,11,21,581 
. 27,82,961 

16,74,000 
97,65,360 
38,09,322 ; 



Greaves Technologies lilnited 
Notes to the flmmclal statements for the year ended 31st March 2()24 

27 Details of Related party transactions 

List of related parties ; 

Relationships with Related Parties; 

. ... , ... 0 J ' • • 

~~8Q~. Firiance urrirfed 
G~li!V!tS Electricity MObiU\y Private Limited 
Gre;~ves Technologies Inc 
MLR Auto Limited 
Excel Controfinak.9e Private limited 
Nagesh Basavanhalli 
Ravl KirpaJani 
SumanNelluri 

of expenses 

2 

3 

4 

5 

6 

Balance 
ColtonUmiled 
Eteclricity Mobili!y 

Limited 
Nell uri 

.• .. . J.I~ pay 
f,¢1lo\y Subsidiary 
f'e)low subsidiary 
SObSTdia ' 
'freliow -s~sldtary 
f~UPYi Subsidiary 
ofredcit 
NqrrE'~¢.f:YUj~ Director 
Plrettti'f & Key 
Ma_nagedaJ Personnel 

16,31,317 

1 ,00,00;000 

23,39,729 

60,82,740 

3,18,53,030 

No 
Yes 
No 
V'es 
No 
No 
Yes 
Yes 

15,66,888 

4,14,83.655 

1,50,000 

35,11,194 

16,31,317 4,49,588 4,49,588 

15,66,888 48,01,153 48,01,153 

1,50,067 1,50,067. 
:.. 

,. :-

1,00100,000 1,00,00,000 1,00,00:000 
, . 
_, 

4,14,83,655 3,87,97,986 3,87,97,986 

11,18,000 11,18,000 

~ 

23,39,729 34,05,480 34,05,480 

60,82.740 43,66,478 ~-~ 43,66,478 

"' 
1,50,000 

·~ ~ 

3,18,53,030 2,0·1,20,235 2,01,20;235 

35,11,194 , 14,10,127 

::::.-~- ~- + ·~~ .l 
~ '"; 

. -·-. 



Greaves Technologies Limited 
Note:; to the financial statements for fhe Year Ended 31st March 2024 

28 Fair values offlnanclal a$sets and financial liabilities 
The fair value of other current financial assets, cash and cash equivalents, trade receiVables ,irwestments trade payables, short-term borrowings and other 

Financial assets that are neither past due nor impaired Include cash and cash equivalents, security deposits and other financial assets. 

29 Capital management 
For the purpose of the Company's capital manag.ement, capital includes Issued equity capital and all other equity reserves attributable to the 
The Company has not distributed any diVIdend to its shareholders. The Company monitors gearing ratio i.e. total debt in proportion to its 
overall financing structure, i.e. equity and debt Total debt comprises of current borrowing from holding company of the Company. The 
Company manages the capital s1ntt::!l,.!re al'!d makes adjustments to it in the light of changes In economic conditions and the risk 
qharacteristics of the underlying assets. 

30 Financial risk management objectives and poltcles 

The Company's activities expose it to a variety of financial risks including the effects of changes in market risk (including ct.lrrency risk, fair value and cash flow 
interest rate risk and price risk), credft risk and liquidity risk. The Company's overall risk management programme focuses on the l!npredictability of financial 
markets and seeks to minimise potential adverse effects on the Company's financial performance. Risk management is carried out by the management. 

This note pre~rents information about the Comp;my's exposure to each of the "!hove risks, the Company's objectives, policies and processes for measuring and 
managing risk, and the Company's management of capital. Further quantitative disclosures are incluqed throughout these financial statements. 

The management has overall responsibility for the establishment and oversight of the Company's risk management framework. The management is 
responsible for developing and monitoring the Company's risk management policies. 

The Company's risk management policies are established to identify and analyse the risks faced by the Company, to set appropriate risk limits and controls, 
and to monitor risks and adherence to limits. Risk management poJicies and systems are reviewed regularly to reflect changes In market conditions and the 
Company's activities. The Company, through its training and managl'!ment standards and procedures, aims to develop a disciplined and constructive control 
environment in which all employees understand their roles and obligations. 

(A) Market risk 

. . 



Market ris!< Is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes In market prices. 
Market risk comprises three types of risk: interest rate rlsk, currency risk and other price risk, such as equity price risk and oommodily risk. 
(i) Interest rate riSk 
Interest rate risk is the risk that the value of a financial instrument Will fluctuate due to changes in market interest rates. The Company is not exposed to Interest 
rate risk giyen it does not have any Interest bearing borrowings or any deposits .pJaced in banks. 

(ii) Foreign currency risl< 
Foreign currency risk Is the risk. that the fair value or future cash flows of a financial insuurnent will fluctuate because .of changes in foreign exchange rates. The 
Company's transactions are primarily in Indian Rupees (f). The Company's exposure to the risk of changes in foreign exchange rates relates to 'the Company's 
operating activities (when revenue or expense is denominated ill a different currency from the Company's functional currency). 

(iii) Price risk 
The risk that the value of a financial instrument will fluctuate as a result of changes in market prices, whether those changes are caused by factors specific to 
the individual instrument or its issuer or factors affecting all instruments t~ded in the market. The Company's financial assets and liabilities are not exposed to 
price risk. 

(B) Credit risk 
The risk that a change in the credit quality of counterparty will affect the value of the Company's position. Adverse changes in credit quality can occur due to specific counterparty 
risk or risks relating to the country in which the counterparty conducts its business. The Company is exposed 1o credit risk in Its treasury operations, the customer counterparty risk 
is taken up by the Head Office as the customer contracts are signed on the Head Office level. 

(C) Liquidity risk 
Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they fall due. The Company's approach to managln_g liquidity is to ensure,. as far as 
possible, that It wm have sufficient liquidity to meet its liabilities when due. under both normal and stressed conditions, without incurring unacceptable losses or risking damage to 
the Company's reputation. 

Typically, the Company ensures that it has sufficient cash on demand to meet expected operational expenses Including the servicing of financial obligations. This excludes the 
potential impact of extreme circumstances that cannot be reasonably predicted, such as natural disasters. In addition, the Company has access to credit facilities. 
The Company's current financial liabilities comprise of accounts payable, other liabilities and obligation under lease liability, Accounts payables are normally settled within 45 days 
of the date of invoice reception. It is eX'pected to settle all current financial liabililles wllhin 12 months from the date of the balance sheet and management believes that sufficient 
funds will be available to do so. 

The table below summarizes the maturity proflle of the Company's financial liabilities: 

31-Mar-24 
Trade payables 
Borrowings 
Other financial 
Uabillties 

31-Mar-23 
Trade payables 
Borrowings 
Other financial 
liabilities 

.. 

I 

1:¥ \. s_'(··. ~ · · .. ,: :."".:.~·.···!~~:·:;· ~·~ ··~j\1l: ;.~-~-~ ~r_··;_~ ·' ~- :· ~·,Mbre;'tifcfrls- · ,: .. ~~--.~_ .... )i '"'":1 
'j ·, Lessthan '3montlls. · ~ :. ,:3tod2m·onths .. "1to5years' •,' : ~ , ·~ • Jotal·· ' 1 \ , - ~ , ... , , ~ • ~-· - 1.¥ \ , • I, •• ~ : •• :,... ., ; ~ ·~ .. ! - . ·., ye;ars : ,. · I • 1 1·. • • 1 

,, 

79,12,832 ~ 1,00,00,000 ~ 1,79,12,832 
- - 3,00,00,000 ,... 3,00,00,000 

5,37,63,369 ,. ;. - 5,37,63,·369 
,,, 

6,16,76,201 - : ,4,0Q,OQ,OO!) . 10,16,76,201. 

40,61,871 .- 1,64,82;000 - 2,05,43,871 
;, .. 2,00,00;000 - 2J)0,00,000 

1,.10,5.4.000 .. 110,54000 · :... . . - .... 
1,51.15,000 •. :s.~~h82,000. . - ~.16,97,00.0 

. -



Grei1VU 'ttchtlologles Llmrted 
Noles to Ula 1!tRnctalstttomenls fortllo Year Ended 31st Marc.h 2024 

(a) Cum!nl Rado 
(b) Oabt·Equfty RollO 

(c) Dabt StM<:e Covo!>l_ge 
R1lio 
(dl Relum on EqiAly R3lio 
(~) Inventory 1umover ra:il> 
(Q irade Receivables tumover 
mUo 
(g) Troda payilbfOslumover 
milo 
(Ill Net capilJij turnover rnllo 

(i) Net pmlil rallo 
(j) Return on Ceplal~ 

(k) Return on inveslmanl 

Currant Ass<!ls 
:rotsl Uabilities 

esrmA 

PAT 
Cost Of goods solO 
Ra.enua from 
opomUons 
Net Panehasos 

RaVlllluofmm 
operations 
PAT 
58 IT 

Mor1<nl VaJuo Of 
illve$1men\ • Cost f1l 
!nveslmenl 

CUITGt\llllll>llilli!S 
Total Sharehold81$ !;qu!ty 

lntoroat + Priocipol 

.. V«ll9 •• ~ 
AVOI'II!IB 1nvon10ry 
. 1/er.JllB ltado roceivab:e 

Averago trudo payilbfa 

Wo~cap!lrl 

Notaa!es 
Average capila! emp!O)'elf 

Cost on tnvastmer.l 

0,118 
4.e6 

.0.03 

·11.34 
w. 
6.84 

NA 

9,63 

~.05 
.().29 

NA 

1,13 
1.2.6 

0.42 

·1JI5 
NA 
8,84 

NA 

4.76 

.0.01 
0.03 

NA 

-G'4 

-969% 
NA 

·160% 

NA 

~66% 

-4% 
-32% 

IIA 

NA 
Vatlllnco Is due to increasq in Uab.T.Ues due to 
lldljiiJcmllt bcllll\\1ng1Cr, worldllo eapjh\1 
enhancement of 0.75Cr alld pmvfsloro for Gtalllily. 
Sl1a:ohol~ equi!y Is rad-d due to loss 
Vel1anco rs due ~ 1n pi'O!IIa)Dy In FY2A 

VOIIance Is due to deditiO In ptalllabiily In F\'24 
Nl\ 

Dalay In coSac:l!on liom new aocount customers 

NA 

Veslan<:o is dualo dcdino In p<olilnbilfy Tn Pl'24 

NA 
Variance Is duo to dec!lne In proJltlbllity in P1'24 

Nl\ 

az The company haslnc::ccporol!!d Who~-Clwned Sl.lb•id"oary in the Unltad SlaiSS uroder the name or Gleaves n~ INC daled ~ 23. 2022 Ffnancial TllltlSCIIIlon related to siWa 
~of SSO,OOO was l!one 1n fY Zlln-2024. 

33. The campany 1m no amount due to supplem under the Mlao, Small liM Medillm Etltl'tpllsas Oevefaplll1!llt AcL ZOOS 8$ al31st 1<\arl:h 2024. 

34. OthcrlolarrnaUon; 
(0 The Company doss not have any Benaml property, 'Wtl~re &11)' plllClledlng has been !nltlalaa or pencflll!;lageinstlho Company forholcfil\9 any eenaml property 

(i} 11'le Company does not have eny ltansadicxls wilh compa~eo slNck off. 
(iil The Cornpat1Y has • .,.,~ overdraft tadlily flam Axis BBnk of Rs. 37S Lal<hs, <.9*Jt l'tich charge has been craat.d rn ROC. 
(lv) The Company lias nolltaded or Invested in Cryplo currency or 'hltml ClmncJ dCJIIng lhe year, 
(Y) The Company has not a:tvanced or leaned Of' liM! steel IWlds to 1111)' olher pers<:>ll(s) or enllty{les), ~ fOnlign enlll!as (lnturnadllllles) Wltlllhs undelslandlr1g lhollhe lnlerrnedliuy 

shaJ: 
(a) dlroelly or lod'~r lend orLova,tln olher per.saos Of' enUUoe ldeour.ed rn any moonerwhatsoevor by or on belloW ollhe company (UIIimale Beoofderi1!3) or 

(b) p~Wf<le any guarantee, so~ly or the t:ke to o~on bah aU or lhe Ultimate ~:flefidanos. 
(\1~ The ~ny ilas not ll!l;$iVad any fund I tom 811)' pc~l!on(s) or enUiy(les), indl.ld'IJ1SI rorergn enliiJes (Funding Party) \lith file UO<Iet5tandli)O (w!lalher~TJc:mled In wrllklg or Olher\\isel Utat 

lheCompai1)':Jhalt 
(a) d'nclly orlndl(Klly lend or Invest Ill other petsonS or entlfes tdenllliadin any lll$lllO(I'illa1sooVer by or on behatt or the FUII<I'ng Party (Ulllmale Bell$(ocialies) or 
(ll) pro-.!clc ony guaranlac, sec:urily or ll1e ti(o on behat of lhO Ulllmal& B~. 

(ril The Company do6s not haYe 1!11'/lr.!.nsadlon ¥AI!ch is mt recorlled _, IIMt bcoks of a!XlCCinlllhat has b9M r;urrandwed or cllsc:losed ;s income cWr1119 tho year in lht tax essouments 
~ UMt Income Tax Act 1981 (suth as. sardl or $11Noy or any olllar rtlav•llll provisions or lhtllncolr.a TalC Act, 11!81. 

(vAl) Tha Company Is regular il'l S~!oatcn or qua(leny tetums or statements (o the' banks ond no diSCIIlpaney has been Identified, 

35. TIY.I r,guru rorUte co1111Sponding p!'C!VIous period 1tave been rugrouped \'111!<1!VI'r necassary,lo make them compareb:e with lhe rrguru ofUlo current poriod, 

Fo(ZAON & Assoclatas 
Ctlartered Ao:ounllrnts 

~~ 
Ahu.all Oanlfd1onowala 
Partner 
M,No:108053 
P~ : Murri>at 
llale: 2J1d May 202.4 


