BEFORE THE HONB’LE CENTRAL ELECTRICITY REGULATORY COMMISSION,
NEW DELHI

PETITION NO: /12026

IN THE MATTER OF:

Application under Section 14 read with Section 15 of the Electricity Act, 2003 and
Regulation 6 of the Central Electricity Regulatory Commission (Procedure, Terms and
Conditions for grant of trading licence and other related matters) Regulations, 2020 for

grant of an Inter-State Trading License.
AND

IN MATTER OF:

CARBON RESOURCES PVT LTD,
SABERWAL HOUSE, 55 B, MIRZA GALIB STREET,

3RD FLOOR, KOLKATA, WEST BENGAL, INDIA, 700016 .......... APPLICANT
INDEX
:Ilc'a. Particulars :;ge

1 Petition 1-Z

2 Cover Letter for Application 3-4

3 Application for Grant of interstate trading license in Form -| F-13

4 Affidavit for Application for Grant of interstate trading license l4-15

5 Annexure-1 /6 ’_20
Certificate of incorporation / registration of Applicant
Annexure- 2

6 Copies of Memorandum of Association and Articles of 2[ - 5’
Association of the Applicant with relevant portions highlighted

-
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fl'c;. Particulars :z?e
Annexure- 3
7 Original power-of-attorney in favour of the signatory to commit 52_" 55
the Applicant
Annexure- 4
8 Copies of Director’s report for FY 2024-25, FY 2023-24 and FY 5Lf ,_3/_9
2022-23 and Auditor's Report for FY 2024-25, FY 2023-24 and
FY 2022-23
Annexure- 5 Copies of auditor's certificate of net worth, current
9 ratio, liquidity ratio and turnover as on 28.02.2026, i.e. the date of 5720»53]
preparation of the audited special balance sheet accompanying
the application and for FY 2024-25, FY 2023-24 and FY 2022-23
Annexure -6
e List of shareholders of the Applicant as on 28.02.2026 331
Annexure -7
" Organizational and managerial capability of the Applicant 533-33%
Annexure -8
12 Approach and Methodology 335”3&'3
Annexure-9
13 Board resolution in favour of the authorized signatory of the 344- 3‘/5'
Applicant
Annexure-10
14 Affidavit for declaration for not engaging in business of 31'“4 2
transmission of electricity
15 Details of payment of application fee in Form — | (SAUDAMINI 34%
Portal)

DATE: 23.03.2026

PLACE: Kolkata--.
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Mohammed Zoheb Khan
Authorised Signatory
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ER

CARBON RESOURCES PVT. LTD.

Cover Letter
Date: 23.03.2026

To,

The Secretary

Central Electricity Regulatory Commission,
6th,7th & 8th Floor, Tower-B, World Trade Centre,
Nauroji Nagar, New Delhi- 110029

Sub: Application for grant of Inter-State Trading License in Category- Il
Dear Sir,

The present application is being filed by CARBON RESOURCES PRIVATE
LIMITED (CRPL) ("Applicant”) for grant of Inter-State Trading License in
Category-lll under Section 14 read with Section 15 of the Electricity Act, 2003
("EA") read and Regulation 6 of the Central Electricity Regulatory Commission
(Procedure, Terms and Conditions for grant of trading licence and other related
matters) Regulations, 2020 ("Trading License Regulations, 2020") and as
amended. The duly filled Form-I dated as 23.03.2026, providing the details of the
Applicant along with all the required documents and enclosures attached herewith
under Annexures 1 to 10.

CRPL was incorporated in the year 1991 to undertake various business as stated
under its Memorandum of Association, is keen to enter the business of intra-state
and inter-state trading of power. As a step towards meeting the requirements
mandated by the Hon'ble Commission in the applicable Regulations, the Applicant
is pleased to submit that it adequately meets the technical and financial
qualification criteria stipulated for Grant of Category-Ill licence.

The Applicant believes that all requisites for grant of trading license are duly
complied with and the Application is enclosed hereby for the Hon'ble
Commission's approval. The Applicant humbly prays to the Hon'ble Commission
to grant the License for inter-state trading of electricity in Catego

REGISTERED OFFICE ADDRESS : SABERWAL HOUSE, 55B, MIRZA GALIB STREET, 3*° FLOOR, KOLKATA, WEST BENGAL — 700016
CIN : U23109WB1991PTC052947 M :92040 69752 F:033 4063 3637

E : SALES@CARBONRESOURCES.IN W : WWW.CARBONRESOURCES.IN
AEO CERTIFICATE NO.: INAABCC6399N2F258
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ER

CARBON RESOURCES PVT. LTD.

The Applicant shall be obliged to provide additional information or clarifications as
may be required by the Hon’ble Commission.

The Applicant has authorized Mohammed Zoheb Khan to file the present
application on its behalf vide Power of Attorney dated 04.11.2025 which has been
annexed herewith along with this application.

The Applicant has paid the applicable fee of Rs. 1,00,000/- (Rupees One Lakh
only) on the SAUDAMINI e-filing portal. The details of payment of application fee
have been annexed herewith along with this application.

Yours Sincerely,

~

. ST
/ 7 \}
f{==1 \ o T
0 7 =1 Ol waral < 1

Mohammed Zoheb Khan
(Authorized Signatory for the Applicant)

Digitally signed b
MOha m med Mlo;lamymled Zoheyb Khan

Date: 2026.03.25 13:21:
Zoheb Khan J07602 121

REGISTERED OFFICE ADDRESS : SABERWAL HOUSE, 55B, MIRZA GALIB STREET, 3*° FLOOR, KOLKATA, WEST BENGAL — 700016
CIN : U23109WB1991PTC052947 M :92040 69752 F:033 4063 3637
E : SALES@CARBONRESOURCES.IN W : WWW.CARBONRESOURCES.IN
AEO CERTIFICATE NO.: INAABCC6399N2F258



FORM-I

Name of the

CARBON RESOURCES PRIVATE LIMITED

applicant:
B Address:
2 (a) Registered SABERWAL HOUSE, 55B, MIRZA GALIB STREET, .
! office address: 3RD FLOOR, KOLKATA, WEST BENGAL, INDIA, 700016 |
5 (b) Address for SABERWAL HOUSE, 55B, MIRZA GALIB STREET, :
; correspondence: 3RD FLOOR, KOLKATA, WEST BENGAL, INDIA, 700016 |
i (c) Website www.carb . :
| address: .carbonresources.in
| 3 Name, MOHAMMED ZOHEB KHAN, FINANCE
Designation and CONTROLLER/AUTHORISED SIGNATORY,
Address of the GREENFIELD CITY BLOCK 21, FLAT-4C, KOLKATA-
: contact person: 700141
4 Contact Tel. Nos.: +91 92040 69752
|5 Fax No.: NA
6 E-mail ID: zoheb.khan@carbonresources.in
7 Status of the Private Limited company incorporated under the Companies ‘
: applicant: Act, 1956 ‘
'8 Place of |
Incorporation/ CALCUTTA (KOLKATA), WEST BENGAL |
Registration: |
9 Year of ‘
Incorporation/ 1991
Registration:
10 | Clause of the " A MAIN OBJECTS TO BE PURSUED BY THE

Memorandum of
Association which
authorizes
undertaking inter-
State

trading in
electricity (Extract
the relevant
portion):

COMPANY ON ITS INCORPORATION
To carry on in India and abroad the business of generation,
development, harnessing, transmission, trading,
distribution, supply, wheeling and banking of electricity and
all forms of power and energy, whether conventional or
non-conventional, renewable or otherwise, including
thermal, hydro, solar, wind, tidal, geothermal, biomass,
nuclear, multi-fuel, gas-based, diesel-based, cogeneration
or any other source now known or developed in the future;
to establish, construct, acquire, own, promote, set up,
develop, operate, manage, lease, transfer or maintain
power stations, generating plants, transmission systems,
distribution networks, substations, power exchanges,
energy storage facilities, renewable energy projects and all
related or ancillary infrastructure, works, equipment and
services; to deal in energy instruments, renewable energy
certificates, carbon credits, energy efficiency certificates
and other entitlements connected with power and energy

Digitally signed by

Mohammed Mohammed zoheb
an
Zoheb Khan pate: 2026.03.25
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markets; to trade electricity derivatives and other by-
products connected with or related to the generation and
supply of energy; to enter into and perform bilateral
contracts (short-, medium- and long-term) for the purchase
and sale of electricity and associated products; and to
undertake all such lawful activities as may be permitted to
a generating company, transmission licensee, distribution
licensee, or trading licensee under the Electricity Act, 2003
or any statutory modification or re-enactment thereof,
subject to obtaining the necessary licenses, approvals and
permissions from the appropriate authorities.” {Emphasis
Added}

Whether the
Memorandum of

Association
authorizes
undertaking
transmission  of
electricity. If so,

the extract of the
relevant portion.

Yes. The extract of the relevant portion is as follows:
"A. MAIN OBJECTS TO BE PURSUED BY THE COMPANY
ON ITS INCORPORATION

To carry on in India and abroad the business of generation,
development, harnessing, transmission, trading,
distribution, supply, wheeling and banking of electricity and
all forms of power and energy, whether conventional or non-
conventional, renewable or otherwise, including thermal,
hydro, solar, wind, tidal, geothermal, biomass, nuclear,
multi-fuel, gas-based, diesel-based, cogeneration or any
other source now known or developed in the future; to
establish, construct, acquire, own, promote, set up, develop,
operate, manage, lease, transfer or maintain power stations,
generating plants, transmission systems, distribution
networks, substations, power exchanges, energy storage
facilities, renewable energy projects and all related or
ancillary infrastructure, works, equipment and services, to
deal in energy instruments, renewable energy certificates,
carbon credits, energy efficiency certificates and other
entitlements connected with power and energy markets; to
trade electricity derivatives and other by-products connected
with or related to the generation and supply of energy; to
enter into and perform bilateral contracts (short-, medium-
and long-term) for the purchase and sale of electricity and
associated products; and to undertake all such lawful
activities as may be permitted to a generating company,
transmission licensee, distribution licensee, or trading
licensee under the Electricity Act, 2003 or any statutory
modification or re-enactment thereof, subject to obtaining
the necessary licenses, approvals and permissions from the
appropriate authorities.” {Emphasis Added}




(a) Authorised
share capital:

Rs. 25,00,00,000

(b) Issued share
capital:

Rs. 24,00,00,000

(c) Subscribed
share capital:

Rs. 24,00,00,000

(d) Paid up share
capital:

Rs 24,00,00,000

Note: Copies of
the following
documents shall
be enclosed

(a) Certificate of
incorporation/regi
stration

(Attached as Annexure-1)

(b) Certificate for
commencement

of business,
where applicable

(NA)

(c) Memorandum
of Association
and Articles of
Association

(Attached as Annexure-2)

(d) Original power
of attorney in
favour of the

(Attached as Annexure-3)

State the
geographical
areas within
which the
applicant
proposes to

undertake inter-
State trading in
electricity —

Across India and Cross Border Trade

signatory to ‘
commit the ‘
Applicant ‘
13 | Category of |
licence  applied Category-Ill i
for: ;
14 | Volume of power |
intended to be ?
wadad: up to 4000 MUs i
15 | Area of Trading:




16

(i) Net worth as
per the last year's
audited accounts
prior to the date of
Application (if
applicable).

Rs 971.95 Crore

(i) Net worth on
the date of
preparation of the
special balance
sheet
accompanying
the application.

Rs. 980.82 Crore

(i) Current Ratio
as per the last
year's audited
accounts prior to
the date of
application (if
applicable).

1.35 (standalone)

(i) Current ratio
on the date of
preparation of the
special balance
sheet
accompanying
the application.

1.32 (standalone)

() Liquidity Ratio
as per the last
year's audited
accounts prior to
the date of
application (if
applicable).

1.03 (standalone)

(ii) Liquidity ratio
on the date of
preparation of the
special balance
sheet
accompanying
the application.

1.05 (standalone)




19

Details of

and Managerial
capability of the
applicant: The
applicant IS
required to
enclose proof of
his Organizational
and Managerial
capability, in
terms of these
regulations, in
form of his
organizational

Enclosed as Annexure 7.

shareholding as j % holding
on the date of ~ Name of Citizenship Residential No. of of total
making Shar(zl;older b) St(ag)us shar?j)heid %a;isit:;la
application: jM - ©
t Kumar | indian Residentin | 2e 96 ot 32.04%
Jalan India
2 '\DA;?IIF};;: Indian ﬁzf‘;de”t " | 76,50,000 31.88%
Mr.
3 | pbhinav Indian Residentin | 46 80,000 | 19.50%
| umar India
Jalan
- Mr. . . Resident in
4 | Abhishek Indian India 39.80,000 16.58%
Jalan
. Total 240,00,000 100.00%
20 |
(i) Annual
‘ turnover as per
\ the audited
accounts for the Rs. 2698.20 Crore
past one vyear
prior to the date of
application (if
applicable).: -
(i) Turnover on
the date of
preparation of the |
special  balance Rs. 2902.55 Crore |
sheet ;
accompanying w
the application.
21 Organizational




structure and
curricula vitae of
various
executives,
proposed office
and
communication
facilities, etc.-

22

Approach and
Methodology: The

Applicant IS
required to
describe

approach and
methodology for
establishment of
the trading
arrangements as
proposed by him.

| Enclosed as Annexure 8

Other Information
(a) Whether the
Applicant or any
of his Associates,
or partners, or
promoters, or
Directors has
been declared
insolvent? If so,
the details thereof
and whether they
have been
discharged or not;

No

(b) Details of
cases resulting in
conviction for
moral turpitude,
fraud of economic
offences of the
Applicant, any of
his Associates, or
partners, or
promoters, or
Directors  during
the year of
making the

No




application  and
three years
immediately
preceding the
year of making
application and
the date of
release of the
above person
from
imprisonment, if
any, consequent
to such
conviction;

(c) Whether the
Applicant or any
of his Associates,
or partners, or

promoters, or
Directors was
ever refused

licence. If so, give
the details of date
of making
application, date
of refusal and
reasons for
refusal,

No

(d) Whether the
applicant holds a
transmission
licence. If so, give
details thereof;

No (Annexure 10)

(e) Whether an
order cancelling
the licence of the
Applicant or any
of his Associates,
or partners, or
promoters, or
Directors was
ever passed by
the Commission,

No




() Whether the
Applicant or any
of his Associates,
or partners, or
promoter, or
Directors was
ever found guilty
of contravention
of any of the
provisions of the
Act or the rules or
the  regulations
made there under
or an order made
by the
Appropriate
Commission, in
any proceedings.
If so, give the
details thereof.

No

24

List of documents
enclosed: Name
of the document

a) Certificate  of
Incorporation

Annexure-1

b) Memorandum
of Association
and Articles of
Association of
Applicant

Annexure-2

c) Power of
Attorney

Annexure-3

d) Director’s
Report for FY
2022-23, FY
2023-24 and
FY 2024-25

Annexure-4

e) Auditor’s
Report for FY
2022-23, FY
2023-24 and
FY 2024-25

Annexure-4

f) Auditor’'s
Certificate for
FY 2022-23,

Annexure-5




FY 2023-24
and FY 2024-
25 and for the
11-month
period ended
on 28.2.2026

g) List of

Shareholders
as on
28.2.2026

Annexure-6

h) Organizational

and
Managerial
Capability  of
the Applicant

Annexure-7

Approach and
Methodology

Annexure-8

Board
Resolution in
favor of
Authorized
Signatory  of
the Applicant

Annexure-9

k) Affidavit for not

engaging in
the business of
transmission
of electricity

Annexure-10

Digitally signed by
Mohammed Mohammed Zoheb

an
Zoheb Khan pate: 2026.03.25
13:22:36 +05'30'

Place: (Signature of the Applicant or the Authorized Person)

Date: 23.03.2026
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i
! BEFORE
i THE HON'BLE CENTRAL ELECTRICITY REGULATORY COMMISSION,
; NEW DELHI
fIN THE MATTER OF:
§
Application for grant of inter-state trading license to Carbon Resources Private
¥ Limited
b AFFIDAVIT VERIFYING THE APPLICATION

ﬂl, Mohammed Zoheb Khan, son of Mohammed Zahir Khan, aged about 43 years, having
office at Saberwal House, 55B Mirza Galib Street, 3rd Floor, Park Street, Kolkata-
700016, do hereby solemnly affirm and declare as under:

f
1. That | am working as Financial Controller (AVP- Finance & Accounts) with the
applicant company & am the authorized signatory of the ap jcant company. | am
g fully conversant with the facts & circumstances of the cas¢, & | h ly
: authorized & competent to affirm this affidavit. NOTARO‘EWQ“
n
B




AAArESS. . vsiasasne Gossssussnsrveavead
71.Park Street. {Room No.-14)
mﬁKoikata—TOU 016
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2. | have read the accompanying application for the grant of licen forpndertakine e /)
inter-state trading in electricity all over India and | say its contents “ax -tru@(ﬁn g

KOLKATA
REKHA TEWARI
Regn. NC

q
o) 10288/13 Q

knowledge or belief and based on records which are believed to be true and

correct.

VERIFICATION:

N
N s

LY
2~ DEPONENT

[, the above named do hereby verify that the contents of this affidavit are true and

correct to the best of my knowledge, no part of it is false and nothing material has

been concealed therefrom.

Verified by me on this 23" day of March 2026 at Kolkata.

Digitally signed by
MO h am med Mohammed Zoheb
h

Khan
Zoheb Khan pate: 2026.03.25
13:23:07 +05'30"
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Ministry Of Corporate Affairs

Company Information

Date : 23-03-2026 11:24:24 am

CIN

Company Name
ROC Name
Registration Number
Date of Incorporation

Email Id

Registered Address

Address at which the books of account are to be
maintained

Listed in Stock Exchange(s) (Y/N)
Category of Company
Subcategory of the Company
Class of Company

ACTIVE compliance

Authorised Capital (Rs)

U23109WB1991PTC052947

CARBON RESOURCES PVT LTD

ROC Kolkata I

052947

04/09/1991

COMPLIANCE[at] CARBONRESOURCES[dot]IN

SABERWAL HOUSE 55B, MIRZA GALIB STREET, 3RD FLOOR, Kolkata, KOLKATA,
West Bengal, India, 700016

No

Company limited by shares
Non-government company
Private

ACTIVE Compliant

25.00,00,000

RD (name and Region)

Paid up Capital (Rs) 24.00,00,000
Date of last AGM 26/09/2025
Date of Balance Sheet 31/03/2025
Company Status Active

Small Company No
Jurisdiction

ROC (name and office) ROC Kolkata I

RD Kolkata, Eastern Region Directorate

Index of Charges
Whether
Charge charge Asset
;"' SRN Charge Id Holder CD"“t."f e ';?';‘ °:, S It’.“f“ ‘;.f . Amount Address registered  Holder
0 Name reation odification atsiactio by uther Name
entity
INISING 2401 GEN THIMMAY YA ROAD
1 AB4137361 101096179 oo o5 oo 24/04/2025 - 3 50,00,00,000 CONTONMENT,PUNE, PUNE, No -
) Maharashtra, India, 411001
BAJAJ
2 AB4060742 101097080  FINANCE  09/04/2025 - : 50,00,00,000 AKURDI PUNE-PUNE. T1A, No :
Maharashtra, India, 411035
LIMITED
3 AA9610646 100959381 KOTAK 18/07/2024 : = 50,00,00,000 27BKC, C 27, G Block Bandra Kurla :
MAHINDRA Complex, Bandra (E), Mumbai,
Mumbai, Maharashtra, India,

1+




Sr.
No

12

20

21

AAB836912

AAB247773

AAR327349

AA6755456

AA6320987

AB0810703

AA5831527

AA6125163

ABO0811956

AA6187929

T99675332

AARB177620

AB0821536

F06274005

T36147098

T30532287

AB0321512

AB3685792

Charge Id

100938176

100926849

100928824

100856080

100824516

100804265

100792045

100779794

100672324

100615067

100567378

100502009

100473996

100455019

100458001

100442495

100445516

100400734

Charge
Holder
Name

BANK
LIMITED

BANK OF
BARODA

THE
FEDERAL
BANK
LIMITED

State Bank of
India

IndusInd
Bank
Limited

Bank of
India

THE
FEDERAL
BANK
LIMITED

THE
FEDERAL
BANK
LIMITED

INDUSIND
BANK LTD.

THE
FEDERAL
BANK
LIMITED

RBL BANK
LIMITED

IndusInd
Bank

State Bank of
India

THE
FEDERAL
BANK
LIMITED

KOTAK
MAHINDRA
BANK
LIMITED

Axis Bank
Limited

IndusInd
Bank

Standard
Chartered
Bank

IDFC FIRST
BANK

Date of
Creation

31/05/2024

27/05/2024

10/05/2024

24/01/2024

28/11/2023

06/10/2023

22/09/2023

19/09/2023

16/12/2022

13/09/2022

28/04/2022

27/10/2021

23/07/2021

28/06/2021

20/05/2021

19/04/2021

12/04/2021

21/12/2020

Date of
Modification

06/09/2024

02/11/2023
06/09/2024

28/10/2023

10/05/2024

06/09/2024

13/06/2022

28/06/2021

23/10/2023

31/03/2025

18

Date of

Satisfaction

11/08/2021

09/09/2024

Amount Address

CORPORATE FINANCIAL
SERVICES BRANCH, 4, INDIA
1,50,00,00,000 EXCHANGEPLACE (1ST
FLOOR),Kolkata, Kolkata, West
Bengal, India, 700001

Park Street Branch,Avani Signature
50,00,00,000 Building, 91A/1, Park Street Kolkata,
Kolkata, West Bengal, India, 700016

SME BRANCH,WHITTY BAZAR,
65,00,00,000 Giridh, Jharkhaand,Giridh, Giridih,
Jharkhand. India, 815301

Savitri Tower,3A, Upper Wood
50,00,00,000 Street,Kolkata, Kolkata, West Bengal,
India, 700017

Large Corporate Branch Kolkata,5, B.
1,85.00,00,000 T. M. Sarani, Kolkata Kolkata,
Kolkata, West Bengal, India, 700001

Park Street Branch, Avani Signature
25,00,00,000 Building, 91A/1, Park Street, Kolkata,
Kolkata, West Bengal, India, 700016

Park Street Branch, Avani Signature
50.,00,00,000 Building, 91A/1, Park Street, Kolkata,
Kolkata, West Bengal, India, 700016

2401 GEN THIMMAY YA ROAD
75,00,00,000 CONTONMENT,Pune, Pune City,
Maharashtra, India, 411001

Park Street Branch, Avani Signature
25,00,00,000 Building, 91A/1, Park Street, Kolkata,
Kolkata, West Bengal, India. 700016

SHAHUPURI,KOLHAPUR,

80,00,00,000 Kolhapur, Karveer, Maharashtra, India,

416001

2401, Gen. Thimmaya Road
20,00,00,000 (Cantonment),Pune, Maharashtra,
India, 411001

SME BRANCH,WHITTY BAZAR,
2,50,00,00,000 Giridh, Jharkhaand,Giridh, Giridih,
Maharashtra, India, 815301

Park Street Branch, Avani Signature
1,75,00,00,000 Building, 91A/1, Park Street, Kolkata,
Kolkata, West Bengal, India, 700016

27BKC, C 27, G Block,Bandra Kurla

90,00,00,000 Complex, Bandra (E), Mumbati, , India.

400051

Corporate Banking Branch (CBB),1,
Shakespeare Sarani, 3rd Floor, AC

71.00,00,000 Market,Kolkata, West Bengal, India,
700071
2401, Gen. Thimmaya Road
50,00,00,000 (Cantonment) Pune, Maharashtra,

India, 411001

19, NETAJI SUBHAS
60,00,00,000 ROAD,KOLKATA Kolkata, Kolkata,
West Bengal, India, 700001

1,75,00,00,000 KRM Tower, 7th Floor, No. 1,
Harrington Road, Chetpet, Chennai,

Whether
charge Asset
registered  Holder
by other Name
entity

No -

No -

No -

No -

No -

No -




Sr.
No

22

23

24

25

26

27

28

29

30

31

32

33

34

35

36

37

38

SRN

AA0911174

AAT536692

AC2549899

AC1538098

AA9122394

AB2043978

AB5362870

T29115763

R42182113

AB7211864

R96217930

R83103879

R44164408

R44165272

G88062567

G88061833

R35752047

Charge Id

100392185

100370507

100363882

100345607

100318074

100315541

100294340

100168916

100166658

100134999

100147657

100113526

10576717

10579219

10509990

10467225

10259098

Charge
Holder
Name

LIMITED

DBS BANK
INDIA
LIMITED

INDUSIND
BANK LTD

HDFC
BANK
LIMITED

HDFC
BANK
LIMITED

CITI BANK
NA.

ICICI BANK
LIMITED

Axis Bank
Limited

AXIS BANK
LIMITED

RBL BANK
LIMITED

YES BANK
LIMITED

HDFC
BANK
LIMITED

HDFC
BANK
LIMITED

HDFC
BANK
LIMITED

HDFC
BANK
LIMITED

HDFC
BANK
LIMITED

HDFC
BANK
LIMITED

STATE
BANK OF
INDIA
GIRIDTH

Date of
Creation

10/11/2020

21/09/2020

26/08/2020

15/02/2020

22/01/2020

13/01/2020

19/09/2019

08/02/2018
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ANNEXURE-L-

Certified True Copy
(THE COMPANIES ACT, 2013)

(COMPANY LIMITED BY SHARES)
MEMORANDUM OF ASSOCIATION
OF

CARBON RESOURCES PVT LTD

L The name of the Corporation is “CARBON RESOURCES PVT LTD”
I The Registered Office of the Corporation will be situated in the State of West Bengal.

III.  (A) MAIN OBJECT TO BE PURSUED BY THE COMPANY ON ITS
INCORPORATION ARE:-

1) To carry on all or any of the business of Manufacturers, Producers, Suppliers, Buyers,
Sellers, Traders, Importers, Exporters, Brokers, Agents, Packers, Processors, Stockists,
Warehousemen, Distributors, dealers in any part of India or abroad in raw and
process materials, semi products and end products of Chemicals, Coal Tar
Distribution, Coal, Hard coke , Petroleum Coke products, Carbon products, Minerals,
Ores & their by-products and allied products including, Ferro Alloys, Electrode Paste,
Low ash Metallurgical Coke, Calcined Petroleum Coke, Petro Products of all kinds &
specification and other allied items and industrial raw materials etc

2) To import, export, buy, sell, manufacture, process, convert, grind, treat and deal in all
types of Industrial Goods and to carry on business as traders, importers and exporters
and to act as purchasing selling or commission agents.

*3) To carry on business of buyers, sellers, importers, exporters of and dealers in all kinds
and classes of in plywood, pulpwood, matchwood, hardwood, wood blocks for
flooring and other purpose, boxes, windows, doors, wood pulp, soft wood pulp,
wood wool, masts, spurs, derricks, sleepers, tool handles, paneling, wood work,
furniture and articles of all description wholly or partly made from wood or forest
produce, the waste products or bye products of wood or forest produce.
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}}*5)

To carry on in India and elsewhere the trade or business operating, buying, selling,
importing, exporting, purchasing otherwise dealing in iron, steel, nickel ore, metals,
minerals, TMT bars, tubes, pipes, structures and other allied products including the
machines and parts thereof of all qualities, grades, types and kinds as iron mongers,
iron masters, steel makers and steel converters, as miners, smelters, iron founders, or
any other type of iron, steel or metal, present or future and any product or by
products thereof.

To carry on in India and abroad the business of generation, development, harnessing,
transmission, trading, distribution, supply, wheeling and banking of electricity and all forms
of power and energy, whether conventional or non-conventional, renewable or otherwise,
including thermal, hydro, solar, wind, tidal, geothermal, biomass, nuclear, multi-fuel, gas-
based, diesel-based, cogeneration or any other source now known or developed in the future;
to establish, construct, acquire, own, promote, set up, develop, operate, manage, lease,
transfer or maintain power stations, generating plants, transmission systems, distribution
networks, substations, power exchanges, energy storage facilities, renewable energy projects
and all related or ancillary infrastructure, works, equipment and services; to deal in energy
instruments, renewable energy certificates, carbon credits, energy efficiency certificates and
other entitlements connected with power and energy markets; to trade electricity derivatives
and other by-products connected with or related to the generation and supply of energy; to
enter into and perform bilateral contracts (short-, medium- and long-term) for the purchase
and sale of electricity and associated products; and to undertake all such lawful activities as
may be permitted to a generating company, transmission licensee, distribution licensee, or
trading licensee under the Electricity Act, 2003 or any statutory modification or re-enactment
thereof, subject to obtaining the necessary licenses, approvals and permissions from the
appropriate authorities.

Foot note

Main object clause point no 1 is substituted with new object clause and point no 2 is deleted vide shareholders’
resolution passed at the Extra Ordinary General Meeting held on 19th March, 2021.

* Clause III (A) of the Memorandum of Association (MOA) by addition of new main object point no 3. pursuant to the
member’s meeting held on 12.12.2022

** Clause III (A) of the Memorandum of Association (MOA) by addition of new main object point no 4. pursuant to
the member’s meeting held on 01.03.2023

***Clause III (A) of the Memorandum of Association (MOA) by addition of new main object point no 5. pursuant to
the member’s meeting held on 27.10.2025

For CARDON RESQURCES PYT.LTD.
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(B) MATTERS WHICH ARE NECESSARY FOR FURTHERANCE OF THE OBJECTS
SPECIFIED IN CLAUSE III(A) ARE:—

1. To enter into agreements and contracts within India or abroad with any individuals,
firms, companies or other organizations for technical, financial or any other assistance for
carrying out all or any of the objects of the Company.

2. To indemnify members, officers, directors, agents and servants of the Company against
the proceedings, costs, damages, claims and demands in respect of anything done or
ordered to be done by them for and in the interest of the Company, for any loss, damages
or misfortunes, whatsoever which shall happen in the execution of the duties of the above
persons or in relation thereto.

3. To train or pay the training cost in India or abroad of any of the Company's employees
or any candidate in the interest of or for furtherance of the Company's objects.

4. To apply for or to purchase or otherwise acquire and to protect, prolong and renew
trademarks, trade names, designs, secret process, patent rights, licenses, protections and
concessions which may appear likely to be advantageous or useful to the Company, and to
spend money in experimenting and testing and improving or seeking to improve any
patents, inventions or rights which the Company may acquire or propose to acquire or
develop.

5. To enter into partnership, merger or into any arrangements for sharing profits, union of
interest, cooperation, joint venture, reciprocal concession or otherwise, with any person,
firm or company carrying on or engaged in or about to carry on or engage in any
business or transaction which this Company is authorized to carry on or engage in or any
other allied business or undertaking or transaction which may seem capable of being
carried on or conducted so as to directly benefit the Company and to lend money, to
guarantee the contracts of or otherwise assist any person, firm or company and to take or
otherwise acquire and hold shares and securities of any such person, firm or company, and
to sell, hold, reissue with or without guarantee or otherwise deal with such shares and
securities, but shall not carry on banking business as defined by the Banking Regulation
Act, 1949.

6. To enter into any arrangement with the Government or State Authority or Municipal
Authority or Local Authority or otherwise or any legal person, or company, in India or
abroad, that may seem conductive to the Company's objects or any of them and to obtain
from any such Government or State Authority, any rights, privileges, charter, contract,
license and/ or concessions which the company may think desirable and carry out, exercise
and comply therewith.

For CARBON RESQURCRS PYT. LTD.
/

R

DTN 0239315¢




7. To be interested in, promote and undertake the formation and establishment of such
institutions, business pools, combines, syndicates, industrial trading or manufacturing as
may be considered to be conductive to the interest of the company, to and acquire,
promote or subsidize any industry or undertaking and to carry on any other allied business
(industrial trading, manufacturing or other) which may seem to the Company capable of
being conveniently carried on in connection with any of the main objects of the Company
or otherwise calculated directly or indirectly to render any of the Company's properties or
rights for the time being profitable.

8. To purchase or otherwise acquire and undertake the whole or any part of the business
property, rights and liabilities of any persons, firm or company carrying on any business,
and to purchase, acquire, apply to hold, sell and deal in shares, stock, debentures or
debenture stock of such companies and to conduct, make or carry into effect any
arrangements in regard to the winding up of the business of any such person, firm or
company.

9. To build lease or otherwise acquire lands, buildings and other immovable property and
to sell, lease, mortgage or hypothecate or otherwise dispose of all or any of the property
and assets of the Company.

10. To amalgamate with any company or companies having objects altogether or in part
similar to those of this Company.

11. To pay all the costs, charges and expenses of and incidental to the promotion and
formation, ~registration and establishment of the Company and issue of its capital
including commission, brokers fee and charges in connection therewith, including costs,
expenses of negotiations and contracts and arrangements made prior to and in anticipation
of the formation and incorporation of the Company.

12. To remunerate or make donations by cash or other assets, or by the allotments of fully
or partly paid up shares or by a call or option on shares, debenture, debenture-stock or
securities of this or any other company, or in any other manner, whether out of the
Company's capital, profits or otherwise to any person, firm or company for services
rendered or to be rendered in introducing any property or business of the Company or
placing or assisting to place or guaranteeing the subscription of any shares, debenture-
stock or other securities of the Company or for any other reason which the Company may
think proper subject to the provisions of the Companies Act, 2013.

13. To undertake and execute any trusts, the undertaking whereof may seem desirable
either gratuitously or otherwise.

14.To draw, make, issue, accept and to endorse or discount any negotiable
instruments, promissory notes, bills of exchange, bills of lading, delivery orders,
warehouse-keepers certificates and other negotiable commercial or mercantile instruments
connected with the business of the Company.

For CARBON RESOURCES PYT.LTR.
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15. To open accounts with any individuals, firm or company or with any banks or financial
institutions and to pay into and to withdraw moneys from such accounts.

16. To lend or deposit moneys, belonging to, or, entrusted to or at the disposal of the
Company to such person or company and in particular to customers and others having
dealing with the Company with or without security, upon terms as may be thought proper
and to guarantee the performance of contracts by such person or company, but not to do
the business of banking as defined in the Banking Regulations Act, 1949.

17. To borrow or raise money with or without security or to receive money or deposits at
interest or otherwise, in such manner as the Company may think fit and in particular by
the issue of debenture or debenture stock , perpetual or otherwise, including debenture or
debenture-stock convertible to shares of this or any other company, and in security of any
such money so borrowed, raised or received, to mortgage, pledge or charge the whole or
any part of the property, assets or revenue of the Company, present or future, or pay off
any such securities but shall not do banking business as defined by the Banking Regulation
Act 1949.

18. To provide for the welfare of the employees or ex-employees of the Company and the
wives, widows, families, dependents or any other connections of such persons by building
or contributing towards the building of houses or any other kind of dwelling or by grant of
money, pensions, gratuity bonus, payment towards insurance or other payments or
subscribing or contributing or adding or supporting provident funds or trust or
conveniences and any other assistance as the Company may think fit.

19. Subject to the provisions of the Companies Act, 2013, to subscribe or contribute or
otherwise to assist or to guarantee money to charitable institutions, benevolent religious
institutions, or other institutions upon the winding-up of the Company.

20. To distribute the properties of the Company amongst the members in specie or in kind
consequent upon the winding-up of the Company.

21. To buy, lease or otherwise acquire lands, buildings and other immovable property and
to sell, lease, mortgage or hypothecate or otherwise dispose of all or any of the properties
and assets of the Company as it may think fit.

22. To make experiments in connection with any business of the Company and to protect
inventions of the Company by letters, patent or otherwise.

23. To purchase or otherwise acquire, build, erect, maintain, reconstruct and adopt any
buildings, offices, workshops, showrooms, warehouses, factories, mills, plants, machinery,
accessories and other things found necessary or convenient for the purpose of improving,
adding to, altering, repairing and maintaining the buildings, machineries and the property
for the time being of the Company.

For CARBQ RESOURCES PYT.LTD.
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24. Subject to the provisions of the Companies Act, 2013, to invest, apply for, acquire or
otherwise employ moneys belonging to or entrusted to or at the disposal of the Company
upon securities and shares with or without security, upon such terms as may be thought
proper and from time to time vary such transactions in such manner as the Company may
think fit.

25. To acquire, manufacture, purchase, deal in, sell or hire out motor vehicles, motor cycles,
cycles, helicopters, aircrafts, boats, launches, shops, barges and the like, tractors, machinery
and accessories thereof and/or to carry on the business of transportation of goods, animals,
passengers by rail, road, air, sea or any other mode.

26. To make, sue or defend any suit in any law courts, tribunals and other authority and to
enter into an arbitration agreement with any party and to appoint sole arbitrator(s)
pleaders, advocates, legal representatives to defend any suit against the company and to
expend therefore.

27. To acquire, develop any land & construct thereon any layout, buildings, shelter, park
and other amenities for dwelling and other civil amenities for the welfare of employee and
land owner.

28. To undertake research work and to spend money on experimenting and testing and in
Improving or seeking to improve and giving publicity to the business and products of the
company and its constituents and associates and popularize brands in Indian and foreign
markets by means of press advertisement, pamphlets, hand bills, sponsored radio and
Television programs or by publication of books periodicals and magazines, by purchase
and exhibition of works of art, by granting rewards, prizes and donations by any other
suitable means and by placing in the market any products which the company may
propose to manufacture or to distribute any patent, invention, process, information or
right, which the company may acquire on lease or propose to acquire.

29. To place, to reserve or to distribute as bonus shares among the members or otherwise to
apply as the Company may from time to time think fit, any money received by way
ofpremium on shares or debentures issued at a premium by the Company and any money
received in respect of forfeited shares and moneys arising from the sale of forfeited shares
by the Company, subject to relevant sectionof the Companies Act, 2013.

30.To buy all kinds of plant, equipment, machinery, apparatus, tools, utensils,

commodities, substances, articles and things necessary or useful for carrying on the objects
of the Company.

For CARBO§ RESOURCES PyT. L.
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31. To enter into agreement with any company or persons for obtaining by grant of licence
or on such other terms of all types, formulae and such other rights and benetfits, technical
information, know-how and expert guidance and equipment and machinery and things
mentioned herein above and to arrange facilities for training of technical personnel by
them.

32. To acquire by concession, grant, purchase, licence or otherwise either absolutely or
conditionally and either alone or jointly with others land, buildings, machinery, plants,
utensils, works, conveniences and such other movable and immovable properties of any
description and any patents, trademarks, concessions, privileges, brevets, d’invention,
licenses, protections and concessions conferring any exclusive or limited rights to any
inventions, information which may seem necessary for any of the objects of the Company
and to construct, maintain and alter any building or work, necessary or convenient for the
business of the Company and to pay for such land, buildings, works, property or rights or
any such other property and rights purchased or acquired by or forthe Company by shares,
debentures, debenture stock, bonds or such other securities of the Company or otherwise
and manage, develop or otherwise dispose of in such manner and for such consideration as
may be deemed proper or expedient to attain the main objects of the Company.

33. Subject to the provisions of the Companies Act, 2013 to amalgamate with any other
Company having objects altogether or in part similar to those of this Company.

34. To enter into any arrangement with any Government or Authorities Municipal, local or
otherwise or any person or company in India or abroad, that may seem conducive to the
objects of the company or any of them and to obtain from any such Government, Authority
persons or company any rights, privileges, charters, contracts, licences and concessions
including in particular rights in respect of waterways, roads and highways, which the
Company may carry out, exercise and comply therewith.

35. To apply for and obtain any order of Central /State or such other Authority for enabling
the Company to carry on any of its objects into effect or for effecting any modifications of
the Company’s constitution or any other such purpose, which may seem expedient and to
make representations against any proceedings or applications which may seem calculated
directly or indirectly to prejudice the company’s interests.

36. To do all other things that is incidental or conductive to the attainment or furtherance of
aims and objectives of the company.

37. To undertake and transact all kinds of agency business.

38. To enter into partnership or into any arrangement for sharing profits, union of interests,
co-operation, joint-venture, reciprocal concessions or otherwise with any person, or
company carrying on or engaged in any business or transaction which this Company is
authorized to carry on.

URCES PVT.LTD.
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39. To purchase or otherwise acquire and undertake the whole or any part of the business,
property, rights and liabilities of any company, firms or person carrying on business which
this Company is authorized to carry on or is possessed of rights suitable for the objects of
this Company.

40. (a) To do all or any of the above things as principals, agents, contractors, trustees or
otherwise and by or through trustees, agents or otherwise and either alone or in
conjunction with others and to do all such other things as are incidental or as may be
conducive to the attainment of the objects or any of them.

(b) To do all or any of the above as principals or through its subsidiary /proprietorship
firm of the company with any name of style of subsidiary /proprietorship firm.

41. To open accounts with any bank or financial institution and to draw make, accept,
endorse, discount, execute and issue promissory notes, bills of exchange, hundies, bills of
lading, warrants, debentures and such other negotiable or transferable instruments of all
types and to buy the same.

42. Subject to the provisions of the Companies Act, 2013 including the rules and
regulations made therein and the directions issued by Reserve Bank of India to borrow,
raise or secure the payment of money or to receive money as loan, at interest for any of the
objects of the company and at such time or times as may be expedient, by promissory
notes, bills of exchange, hundies, bills of lading, warrants or such other negotiable
instruments of all types or by taking credit in or opening current accounts or over-draft
accounts with any person, firm, bank or company and whether with or without any
security or by such other means, as may deem expedient and in particular by the issue of
debentures or debenture stock, perpetual or otherwise and in security for any such money
so borrowed, raised or received and of any such debentures or debenture stock so issued,
to mortgage, pledge or charge the whole or any part of the property and assets of the
Company both present and future, including its uncalled capital, by special assignment or
otherwise or to transfer or convey the same absolutely or in trust and to give the lenders
power of sale and other powers as may seem expedient and to purchase, redeem or pay off
such securities provided that the Company shall not carry on the business of banking
within the meaning of the Banking Regulation Act, 1949.

43. To advance money not immediately required by the Company or give credit to such
persons, firms or companies and on such terms with or without security as may seem
expedient and in particular to customers of and such others having dealings with the
Company and to give guarantees or securities of any such persons, firms, companies as
may appear proper or reasonable provided that the Company shall not carry on the
business of banking, within the meaning of Banking Regulation Act, 1949.
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44. To improve alter, manage, develop, exchange, mortgage, enfranchise and dispose of,
any part of the land, properties, assets and rights and the resources and undertakings of the
Company, in such manner and on such terms as the Company may determine.

45. To remunerate any person or company, for services rendered or to be rendered in or
about the formation or promotion of the Company or the conduct of its business, subject to
the provisions of the Companies Act, 2013.

46. To create any depreciation fund, reserve fund, sinking fund, provident fund, super-
annuation fund or any other such special fund, whether for depreciations, repairing,
improving, extending or maintaining any of the properties and assets of the Company or
for redemption of debentures or redeemable preference shares, worker’s welfare or for any
other such purpose conducive to the interest of the Company.

47. To provide for the welfare of employees or ex-employees (including Directors and other
officers) of the Company and the wives and families or the dependents or connections of
such persons, by building or contributing to the building of houses, or dwellings or chawls
or by grants of money, pensions, allowances, bonus or other such payments or be creating
and from time to time, subscribing or contributing to provident fund and other
associations, institutions, funds or trusts, and/or by providing or subscribing or
contributing towards places of instruction and recreation, hospitals and dispensaries,
medical and such other attendances and assistance as the Company shall determine.

48. To undertake and execute any trusts, the undertaking of which may seem desirable,
either gratuitously or otherwise, for the attainment of the main objects of the Company.

49. To procure the incorporation, registration or such other recognition of the Company in
the Country, State or place outside India and to establish and maintain local registers and
branch places of the main business in any part of the world.

50. To adopt such means of making known the business of the Company as may seem
expedient and in particular by advertising over the internet or any other electronic media
and also in print media in the press by circulars, by purchase and exhibition of works of art
or interest, by publication of books and periodicals and by granting prizes, rewards or
organizing exhibitions.

51. The company would obtain approval of the concerned authorities to carry on the objects
of the company and the matters which are necessary for furtherance of the objects of the
Company as given in this memorandum of association wherever required.
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52. To establish and run health portal, web sites, medical transcription centres, data
processing/computer centres, retail chains, e-commerce, and to offer wholesale, retail, e-
commerce facilities, health constancy and data processing and other services that are
normally offered by health portal, web sites, medical transcription centres, data
processing/computer centres, retail chains, etc. to individuals, business and other type of
customers and to impart training of Electronic data processing, Computer Software and
Hardware, to customers and others and to carry on the business of manufacturers,
producers, makers, convertors, repairers, importers, exporters, traders, buyers, sellers,
retailers, wholesalers, suppliers, indenters, packers, movers, preservers, stockists, agents,
sub-agents, merchants, distributors, consignors, jobbers, brokers, concessionaires or
otherwise deal in computers, data processors, calculators, tabulators, machines, appliances,
accessories, devices and instruments, of every kind and activation for use for industrial,
commercial, scientific, medical, statistical, or any other purpose and any product or
products thereof or materials, articles, software and hardware used in the operation of or
otherwise in connection therewith or ancillary thereof.

53.To invest, acquire, hold, sell, buy or otherwise deal in any shares, units, stocks,
debentures, debenture-stock, bonds, mortgages, obligations and other securities by original
subscription, tender, purchase, charge gift or otherwise and to subscribe for the same,
either conditionally or otherwise, and to underwrite, sub-underwrite or guarantee the
subscription thereof to purchase and sell above mentioned securities and to become
members and participate in trading, settlement and other activities of commodity
exchange/s (including national, multi-commodity exchange/s) facilitating for itself , trades
and clearing/settlement of trades in spots, in futures and in derivatives of all the above
commodities permitted under the laws of India.”

IV. The liability of the member(s) is limited and this liability is limited to the amount
unpaid, if any, on the shares held by them.

V.*The Authorized Share Capital of the Company is Rs 25,00,00,000/- (Rupees Twenty-
Five Cores only) divided into 2,50,00,000 (Two Crores Fifty Lakhs) Equity Shares of Rs. 10/-
(Rupees Ten) each with the right, privileges and conditions attached thereto as are
provided by the regulations of the company for the time being, with the power to increase
and reduce the capital of the company and to divide the Shares in the Capital for the time
being into several classes and to attach thereto respectively such preferential rights,
privileges or conditions as may be determined by or in accordance with the Articles of
Association of the Company and to vary, modify or abrogate any such rights, privileges or
conditions in such manner as may be for the time being be provided by the regulations of
the Company. The right of the preference shall be determined at the time of issue thereof.

*Note:

1. Authorised Share Capital increased from Rs. 5,00,00,000/- (Rupees Five Crore Only) to Rs. 25,00,00,000/-
(Rupees Twenty-Five Crores Only) vide shareholders’ resolution passed at the Extra Ordinary General Meeting
held on 19th March, 2021.

2. New incidental object point no 53 is inserted vide shareholders’ resolution passed at the Extra Ordinary
General Meeting held on 15t November, 2021.
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VI. We, the several persons, whose names and addresses and descriptions are subscribed, are
desirous of being formed into a company of this Memorandum of Association, and we respectively
agree to take the number of shares in the capital of the company set opposite to our respective names.

Signature, Names, Addresses, Father's | Total Number of | Name, address and Description
Name, Description & Occupation of | Equity Shares to be | of Witness
Subscribers taken by each
Subscriber
1. SURESH KUMAR JALAN 100
S/ o Late Shri Ramawatar Jalan (One Hundred)
C/o. Gouri Dutt & Co.
P.O. Box No: 6
New Barganda,
Giridih- 815301 (Bihar)
Business
2. RAMESH KUMAR JALAN 100
S/o Late Shri Ramawatar Jalan
C//o. Gouri Dutt & Co J (One Hundred) ] E :-:-‘.f
P.O. Box No: 6 E g _?_9
New Barganda, ® S = T
Giridih- 815301 (Bihar) 3 t=h
Service L A § v
v oL 8y g Y
SEL PN LB
SSES- 8
3. NARESH KUMAR JALAN 100 e2 &0 g2
S/o Late Shri Ramawatar Jalan (One Hundred) el 1
C/o. Gouri Dutt & Co £EE
P.O. Box No: 6 E g &
New Barganda, @ &
Giridih- 815301 (Bihar)
Business
. 300
S (Three Hundred)
For CARBON RES For CARBO! RESOQCESWT. Ap)
e
Director Y Director
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THE COMPANIES ACT, 2013

ARTICLES OF ASSOCIATION OF A COMPANY LIMITED BY SHARES
REGULATIONS FOR MANAGEMENT OF A COMPANY LIMTED BY SHARES
CARBON RESOURCES PVT LTD
TABLE -F
INTERPRETATION

I. [A](1) In these Regulations:-

(a) "Company" means CARBON RESOURCES PVT LTD.

(b) "Office" means the Registered Office of the Company.

(c) "Act" means the Companies Act, 2013 and any statutory modification thereof.

(d) "Directors” means the Directors of the Company and includes persons occupying the
position of the Directors by whether names called.

(2) Unless the context otherwise requires words or expressions contained in these regulation
shall bear the same meaning as in the Act, or any statutory modification thereof in force at the
date at which these Articles become binding on the Company.

[B] PRIVATE COMPANY

(a) The Company is a Private Company within the meaning of Section 2(68) of the Companies
Act, 2013 and accordingly:-

‘private company” means a company having a paid-up share capital, and which by its
articles,—

(i) restricts the right to transfer its shares;
(i) Except in case of One Person Company, limits the number of its members to two hundred:

Provided that where two or more persons hold one or more shares in a company jointly, they
shall, for the purposes of this clause, be treated as a single member:

For CARBPN RESOURCES PYT. LTD.
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Provided further that—
(A) persons who are in the employment of the company; and

(B) persons who, having been formerly in the employment of the company, were members of
the company while in that employment and have continued to be members after the
employment ceased, shall not be included in the number of members: and

(iii) prohibits any invitation to the public to subscribe for any securities of the company;

SHARE CAPITAL AND VARIATION OF RIGHTS

Il. 1.Subject to the provisions of the Act and these Articles, the share capital of the company
shall be under the control of the Directors who may issue, allot or otherwise dispose of the
same or any of them to such persons, in such proportion and on such terms and conditions and
either at a premium or at a par and at such time as they may from time to time think fit.

2.(i) Every person whose name is entered as a member in the register of members shall be
entitled to receive within two months after incorporation, in case of subscribers to the
memorandum or after allotment or within one month after the application for the registration of
transfer or transmission or within such other period as the conditions of issue shall be

provided.-

(a) one certificate for all his shares without payment of any charges; or
(b) several certificates, each for one or more of his shares, upon payment of twenty rupees for
each certificate after the first.

(ii) Every certificate shall be under the sign of two Directors and shall specify the shares to
which it relates and the amount paid-up thereon.

(iii) In respect of any shares or shares held jointly by several persons, the company shall not be
bound to issue more than one certificate, and delivery of a certificate for a share to one of
several joint holders shall be sufficient delivery to all such holders.

3.()) If any share certificate be worn out, defaced, mutilated or torn or if there be no further
space on the back for endorsement of transfer, there upon production and surrender thereof to
the company, a new certificate may be issued in lieu thereof, and if any certificate is lost or
destroyed then upon proof thereof to the satisfaction of the company and on execution of such
indemnity as the company deem adequate, a new certificate in lieu thereof shall be given.
Every certificate under this Article shall be issued on payment of twenty rupees for each
certificate.

Fos CARBQN RESQURCES PYT.LTD.
e
Director
hTee 023 93)8y
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(i) The provisions of Articles (2) and (3) shall mutatis mutandis apply to debentures of the
company.

4. Except as required by law, no person shall be recognized by the company as holding any
share upon any trust, and the company shall not be bound by, or be compelled in any way to
recognize (even when having notice thereof) any equitable, contingent, future, or partial interest
in any share, or any interest in any fractional part of a share, or(except only as by these
regulations or by law otherwise provided) any other rights in respect of any share except an
absolute right to the entirely thereof in the registered holder.

5. () The company may exercise the powers of paying commissions conferred by sub-section
(6) of section 40, provided that the rate per cent. or the amount of the commission paid or
agreed to be paid shall be disclosed in the manner required by that section and rules made
thereunder.

(if) The rate or amount of the commission shall not exceed the rate or amount prescribed in
rules made under sub-section(6) of section 40.

(i) The commission may be satisfied by the payment of cash or the allotment of fully or partly
paid shares or partly in the one way and partly in the other.

6. (i) If at any time the share capital is divided into different classes of shares, the rights
attached to any class (unless otherwise provided by the terms of issue of the shares of that
class) may, subject to the provisions of section 48, and whether or not the company is being
wound up, be varied with the consent in writing of the holders of three-fourths of the issued
shares of that class, or with the sanction of a special resolution passed at a separate meeting of
the holders of the shares of that class.

(i) To every such separate meeting, the provisions of these regulations relating to general
meetings shall mutatis mutandis apply, but so that the necessary quorum shall be at least two
persons holding at least one third of the issued shares of the class in question.

7. The rights conferred upon the holders of the shares of any class issued with preferred or other
rights shall not, unless otherwise expressly provided by the terms of issue of the shares of
that class, be deemed to be varied by the creation or issue of further shares ranking pari
passu therewith.

8. Subject to the provisions of section 55, any preference shares may, with the sanction of an
ordinary resolution, be issued on the terms that they are to be redeemed on such terms and in
such manner as the company before the issue of the shares may, by special resolution,
determine.

For CARBON RESQURCES PYT.LTD
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LIEN

9. (i) The Company shall have a first and paramount lien —

(a) on every share (not being a fully paid share), for all monies (whether presently payable or
not) called, or payable at a fixed time, in respect of that share; and

(b) on all shares (not being a fully paid up shares) standing registered in the name of a single
person, for all monies presently payable by him or his estate to the company:

Provided that the Board of directors may at any time declare any share to be wholly or in part
exempt from the provisions of this clause.

(i)The company’s lien, if any, on a share shall extend to all dividends payable and bonuses
declared from time to time in respect of such shares.

10. The company may sell, in such manner as the Board thinks fit, any shares on which the

company has a lien:
Provided that no sale shall be made —

(@) unless a sum in respect of which the lien exists is presently payable; or
(b) until the expiration of fourteen days after a notice in writing stating and demanding
payment of such part of the amount in respect of which the lien exists as is presentlty
payable, has been given to the registered holder for the time being of the share or the person
entitled thereto by reason of his death or insolvency.

11. (i) To give effect to any such sale, the Board may authorize some person to transfer the
shares sold to the purchaser thereof.
(i) The purchaser shall not be bound to see the application of the purchase money, nor shall
his title to the shares be affected by any irregularity or invalidity in the proceedings in
reference to the sale.

12. (i) The proceeds of the sale shall be received by the company and applied in payment of
such part of the amount in respect of which the lien exists as is presently payable.
(ii) The residue, if any, shall, subject to a like lien for sums not presently payable as existed
upon the shares before the sale, be paid to the person entitled to the shares at the date of the
sale.

CALLS ON SHARES

13. (i) The Board may, from time to time, make calls upon the members in respect of any
monies unpaid on their shares (whether on account of the nominal value of the shares or by
way of premium) and not by the conditions of allotment thereof made payable at fixed times:

For CARBONRESOURCES PYT. LTD
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Provided that no call shall exceed one-fourth of the nominal value of the share or be
payable at less than one month from the date fixed for the payment of the last preceding call.

(i) Each member shall, subject to receiving at least fourteen days’ notice specifying the time or
times and place of payment, pay to the company, at the time or times and place so specified,
the amount called on his shares.

(iii) A call may be revoked or postponed at the discretion of the Board.

14. A call shall be deemed to have been made at the time when the resolution of the Board
authorizing the call was passed and may be required to be paid by instalments.

15. The joint holders of a share shall be jointly and severally liable to pay all calls in respect
thereof.

16. (i) If a sum called in respect of a share is not paid before or on the day appointed for
payment thereof, the person fro whom the sum is due shall pay interest thereon from the day
appointed for payment thereof to the time of actual payment at ten per cent. per annum or at
such lower rate, if any, as the Board may determine.

(ii) The Board shall be at liberty to waive payment of any such interest wholly or in part.

17. (i) Any sum which by the terms of issue of a share becomes payable on allotment or at any
fixed date, whether on account of the nominal value of the share or by way of premium, shall,
for the purposes of these regulations, be deemed to be a call duly made and payable on the
date on which by the terms of issue such sum becomes payable.

(i)in case of non-payment of such sum, all the relevant provisions of these regulations as to
payment of interest and expenses, forfeiture or otherwise shall apply as if such sum had
become payable by virtue of a call duly made and notified.

18. The Board —
(a) may, if it think fit, receive from any member willing to advance the same, all or any
part of the monies uncalled and unpaid upon any shares held by him; and

(b) upon all or any of the monies so advanced, may (until the same would, but for such
advance, become presently payable) pay interest at such rate not exceeding, unless the
company in general meeting shall otherwise direct, twelve per cent. per annum. as may be
agreed upon between the Board and the member paying the sum in advance.

For CARBON RESPURCES PYT.LTD.
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TRANSFER OF SHARES

19. (i) The instrument of transfer of any share in the company shall be executed by or on behalf
of both the transferor and transferee.

(i) The transferor shall be deemed to remain a holder of the share until the name of the
transferee is entered in the register of members in respect thereof.

20. The Board may, subject to the right of appeal conferred by section 58 decline to register —
(a) the transferor of a share, not being a fully paid share; to a person of whom they do not
approve; or
(b)any transfer of shares on which the company has a lien.

21. The Board may decline to recognize any instrument of transfer unless —
(a) the instrument of transfer is in the form as prescribed in rules made under sub-section (1) of
section 56;

(b) the instrument of transfer is accompanied by the certificate of the shares to which it relates,
and such other evidence as the Board may reasonably require to show the right of the
transferor to make the transfer; and

(c) the instrument of transfer is in respect of only one class of shares.

22. On giving not less than seven days’ previous notice in accordance with section 91 and rules
made thereunder, the registration of transfers may be suspended at such times and for such
period as the Board may from time to time determine:

Provided that such registration shall not be suspended for more than thirty days at any one
time or for more than forty-five days in the aggregate in any year.

TRANSMISSION OF SHARES

23. ()) On the death of a member, the survivor or survivors where the member was a joint
holder, and his nominee or nominees or legal representatives where he was a sole holder, shall
be the only persons recognized by the company as having any title to his interest in the shares.

(i) Nothing in clause (i) shall release the estate of a deceased joint holder from any liability in
respect of any share which had been jointly held by him with other persons.

24. (i) Any person becoming entitled to a share in consequence of the death or insolvency of a
member may, upon such evidence being produced as may from time to time properly be
required by the Board and subject as hereinafter provided, elect, either—

(a) to be registered himself as holder of the share: or
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(b) to make such transfer of the share as the deceased or insolvent member could have made.

() The Board shall, in either case, have the same right to decline or suspend registration as it
would have had, if the deceased or insolvent member had transferred the share before his
death or insolvency.

25. (i) If the person so becoming entitled shall elect to be registered as holder of the share
himself, he shall deliver or send to the company a notice in writing signed by him stating that he
so elects.

(if) If the person aforesaid shall elect to transfer the share, he shall testify his election by
executing a transfer of the share.

(iii) All the limitations, restrictions and provisions of these regulations relating to the right to
transfer and the registration of transfers of shares shall be applicable to any such notice or
transfer as aforesaid as if the death or insolvency of the member had no t occurred and the
notice or transfer were a transfer signed by that member.

26. A person becoming entitled to a share by reason of the death or insolvency of the holder
shall be entitled to the same dividends and other advantages to which he would been titled if he
were the registered holder of the share, except that he shall not, before being registered as a
member in respect of the share, be entitled in respect of it to exercise any right conferred by
membership in relation to meetings of the company.

Provided that the Board may, at any time, give notice requiring any such person to elect either
to be registered himself or to transfer the share, and if the notice is not complied with within
ninety days, the Board may thereafter withhold payment of all dividends, bonuses or other
monies payable in respect of the share, until the requirements of the notice have been complied
with.

FORFEITURE OF SHARES
27. If a member fails to pay any call, or installment of a call, on the day appointed for payment
thereof, the Board may, at any time thereafter during such time as any part of the call or
installment remains unpaid, serve a notice on him requiring payment of so much of the call or
installment as is unpaid, together with any interest which may have accrued.
28. The notice aforesaid shall—
(a) Name a further day (not being earlier than the expiry of fourteen days from the date of

service of the notice) on or before which the payment required by the notice is to be
made; and
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(b) state that, in the event of non-payment on or before the day so named, the shares in
respect of which the call was made shall be liable to be forfeited.

29. If the requirements of any such notice as aforesaid are not complied with, any share in
respect of which the notice has been given may, at any time thereafter, before the payment
required by the notice has been made, be forfeited by a resolution of the Board to that effect.

30. (/) A forfeited share may be sold or otherwise disposed of on such term and in such manner
as the Board thinks fit.

(i) At any time before a sale or disposal as aforesaid, the Board may cancel the forfeiture on
such terms as it thinks fit.

31. () A person whose shares have been forfeited shall cease to be a member in respect of the
forfeited shares, but shall, notwithstanding the forfeiture, remain liable to pay to the company all
monies which, at the date of forfeiture, were presently payable by him to the company in
respect of the shares.

(i) The liability of such person shall cease if and when the company shall have received
payment in full of all such monies in respect of the shares.

32. (i) A duly verified declaration in writing that the declared is a director, the manager or the
secretary, of the company, and that a share in the company has been duly forfeited on a date
stated in the declaration, shall be conclusive evidence of the facts therein stated as against all
persons claiming to be entitled to the share.

(i) The company may receive the consideration, if any, given for the share on any sale or
disposal thereof and may execute a transfer of the share in favor of the person to whom the
share is sold or disposed of.

(iif) The transferee shall thereupon be registered as the holder of the share: and

(iv)The transferee shall not be bound to see to the application of the purchase money, if any,
nor shall his title to the share be affected by any irregularity or invalidity in the proceedings in
reference to the forfeiture, sale or disposal of the share.

33. The provisions of these regulations as to forfeiture shall apply in the case of non-payment of

any sum which, by the terms of issue of a share, becomes payable at a fixed time, whether on
account of the nominal value of the share or by way of premium, as if the same had been

payable by virtue of a call duly made and notified.
RESQURCESPYT LTD.
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ALTERATION OF CAPITAL

34. The company may, from time to time, by ordinary resolution increase the share capital by
such sum, to be divided into shares of such amount, as may be specified in there solution.

35. Subject to the provisions of section 61, the company may, by ordinary resolution,—

(a) Consolidate and divide all or any of its share capital into shares of Larger amount than its
existing shares;

(b) Convert all or any of its fully paid-up shares into stock, and reconvert that stock into fully
paid-up shares of any denomination;

(c) sub-divide its existing shares or any of them into shares of smaller amount than is fixed by
the memorandum;

(d) Cancel any shares which, at the date of the passing of the resolution, have not been taken
or agreed to be taken by any person.

36. Where shares are converted into stock,—

a) the holders of stock may transfer the same or any part thereof in the same manner as, and
subject to the same regulations under which, the shares from which the stock arose might
before the conversion have been transferred, or as near thereto as circumstances admit:
Provided that the Board may, from time to time, fix the minimum amount of stock
transferable, so, however, that such minimum shall not exceed the nominal amount of the
shares from which the stock arose.

b) the holders of stock shall, according to the amount of stock held by them, have the same
rights, privileges and advantages as regards dividends, voting at meetings of the company,
and other matters, as if they held the shares from which the stock arose; but no such
privilege or advantage (except participation in the dividends and profits of the company and
in the assets on winding up) shall be conferred by an amount of stock which would not, if
existing in shares, have conferred that privilege or advantage.

c) Such of the regulations of the company as are applicable to paid-up shares shall apply to
stock
and the words “share” and “shareholder” in those regulations shall include “stock” and

“stock-holder” respectively.
For CARBON RESQURCES PYT LTD.
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37. The company may, by special resolution, reduce in any manner and with, and subject to,
any incident authorized and consent required by law,—

(a) Its share capital;

(b) Any capital redemption reserve account; or

(c) Any share premium account.

CAPITALISATION OF PROFITS

38. (i) The company in general meeting may, upon the recommendation of the Board,
Resolve—

a) that it is desirable to capitalize any part of the amount for the time being standing to the
credit of any of the company’s reserve accounts, or to the credit of the profit and loss
account, or otherwise available for distribution; and

b) that such sum be accordingly set free for distribution in the manner specified in clause
(i) amongst the members who would have been entitled thereto, if distributed by way of
dividend and in the same proportions.

(i) The sum aforesaid shall not be paid in cash but shall be applied, subject to the provision
contained in clause ( iii), either in or towards—
A. paying up any amounts for the time being unpaid on any shares held by such members
respectively;
B. Paying up in full, unissued shares of the company to be allotted and distributed, credited
as fully paid-up, to and amongst such members in the proportions afore said:
C. Partly in the way specified in sub-clause (A) and partly in that specified in sub-clause (B);
D. A securities premium account and a capital redemption reserve account may, for the
purposes of this regulation, be applied in the paying up of unissued shares to be issued
to members of the company as fully paid bonus shares:
E. The Board shall give effect to the resolution passed by the company in pursuance of this
regulation.

39. (/) Whenever such a resolution as aforesaid shall have been passed, the Board shall—
a) make all appropriations and applications of the undivided profits resolved to be
capitalized thereby, and all allotments and issues of fully paid shares if any; and
b) generally do all acts and things required to give effect thereto.

(/1) The Board shall have power—

a) to make such provisions, by the issue of fractional certificates or by payment in cash or
otherwise as it thinks fit, for the case of shares becoming distributable infractions: and
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b) to authorize any person to enter, on behalf of all the members entitled there to, into an
agreement with the company providing for the allotment to them respectively ,credited as
fully paid-up, of any further shares to which they may be entitled upon such
capitalization, or as the case may require, for the payment by the company on their
behalf, by the application thereto of their respective proportions of profits resolved to be
capitalized, of the amount or any part of the amounts remaining unpaid on their existing
shares;

(iif) Any agreement made under such authority shall be effective and binding on such members.

BUY-BACK OF SHARES

40. Notwithstanding anything contained in these articles but subject to the provisions of
sections 68 to 70 and any other applicable provision of the Act or any other law for the time
being in force, the company may purchase its own shares or other specified securities.

GENERAL MEETINGS

41. All general meetings other than annual general meeting shall be called extraordinary
general meeting.

42. (i) The Board may, whenever it thinks fit, call an extraordinary general meeting.

(ii) If at any time directors capable of acting who are sufficient in number to form a quorum are
not within India, any director or any two members of the company may call an extraordinary
general meeting in the same manner, as nearly as possible, as that in which such a meeting
may be called by the Board.

PROCEEDINGS AT GENERAL MEETINGS

43. (i) No business shall be transacted at any general meeting unless a quorum of members is
present at the time when the meeting proceeds to business.

(i) Save as otherwise provided herein, the quorum for the general meetings shall be as
provided in section 103.

44. The chairperson, if any, of the Board shall preside as Chairperson at every general meeting
of the company.

45. If there is no such Chairperson, or if he is not present within fifteen minutes after the time
appointed for holding the meeting, or is unwilling to act as chairperson of the meeting, the
directors present shall elect one of their members to be Chairperson of the meeting.
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46. If at any meeting no director is willing to act as Chairperson or if no director is present within
fifteen minutes after the time appointed for holding the meeting, the members present shall
choose one of their members to be Chairperson of the meeting.

ADJOURNMENT OF MEETING

47. (/) The Chairperson may, with the consent of any meeting at which a quorum is present, and
shall, if so directed by the meeting, adjourn the meeting from time to time and from place to

place.
() No business shall be transacted at any adjourned meeting other than the business left
unfinished at the meeting from which the adjournment took place.

(i) When a meeting is adjourned for thirty days or more, notice of the adjourned meeting shall
be given as in the case of an original meeting.

(iv) Save as aforesaid, and as provided in section 103 of the Act, it shall not be necessary to
give any notice of an adjournment or of the business to be transacted at an adjourned meeting.

VOTING RIGHTS AND PROXY

48. Subject to any rights or restrictions for the time being attached to any class or classes of

shares,—
a. on a show of hands, every member present in person shall have one vote; and
b. on a poll, the voting rights of members shall be in proportion to his share in the
paid-up equity share capital of the company.

49. A member may exercise his vote at a meeting by electronic means in accordance with
section 108 and shall vote only once.

50. (i) In the case of joint holders, the vote of the senior who tenders a vote, whether in person
or by proxy, shall be accepted to the exclusion of the votes of the other joint holders.

(if) For this purpose, seniority shall be determined by the order in which the names stand in the
register of members.

51. A member of unsound mind, or in respect of whom an order has been made by any court
having jurisdiction in lunacy, may vote, whether on a show of hands or on a poll, by his
committee or other legal guardian, and any such committee or guardian may, on a poll, vote by

proxy.
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52. Any business other than that upon which a poll has been demanded may be preceded with,
pending the taking of the poll.

53. No member shall be entitled to vote at any general meeting unless all calls or other sums
presently payable by him in respect of shares in the company have been paid.

54. (i) No objection shall be raised to the qualification of any voter except at the meeting or
adjourned meeting at which the vote objected to is given or tendered, and every vote not
disallowed at such meeting shall be valid for all purposes.

(i) Any such objection made in due time shall be referred to the Chairperson of the meeting,
whose decision shall be final and conclusive.

PROXY
55. The instrument appointing a proxy and the power-of-attorney or other authority, if any,
under which it is signed or a notarized copy of that power or authority, shall be deposited at the
registered office of the company not less than 48 hours before the time for holding the meeting
or adjourned meeting at which the person named in the instrument proposes to vote, or, in the
case of a poll, not less than 24 hours before the time appointed for the taking of the poll; and in
default the instrument of proxy shall not be treated as valid.

56. An instrument appointing a proxy shall be in the form as prescribed in the rules made under
section 105.

57. A vote given in accordance with the terms of an instrument of proxy shall be valid,
notwithstanding the previous death or insanity of the principal or the revocation of the proxy or
of the authority under which the proxy was executed, or the transfer of the shares in respect of
which the proxy is given:

Provided that no intimation in writing of such death, insanity, revocation or transfer shall have
been received by the company at its office before the commencement of the meeting or
adjourned meeting at which the proxy is used.

BOARD OF DIRECTORS

58. The number of Directors and the names of the first directors shall be determined in writing
by the subscribers of the memorandum or a majority of them.
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The following shall be the first directors of the Company:

1. SURESH KUMAR JALAN
2. RAMESH KUMAR JALAN
3. NARESH KUMAR JALAN

59. (i) The remuneration of the directors shall, in so far as it consists of a monthly payment, be
deemed to accrue from day-to-day.

(i) In addition to the remuneration payable to them in pursuance of the Act, the directors
may be paid all travelling, hotel and other expenses properly incurred by them—

(a)in attending and retuming from meetings of the Board of Directors or any
committee thereof or general meetings of the company:; or
(b) in connection with the business of the company.

60. The Board may pay all expenses incurred in getting up and registering the company.

61.The company may exercise the powers conferred on it by section 88 with regard to the
keeping of a foreign register: and the Board may ( subject to the provisions of that section)
make and vary such regulations as it may thinks fit respecting the keeping of any such register.

62.(a)All cheques, promissory notes, drafts, hundis, bills of exchange and other negotiable
instruments, and all receipts for monies paid to the company, shall be signed, drawn, accepted,
endorsed, or otherwise executed, as the case may be, by such person and in such manner as
the Board shall from time to time by resolution determine.

(b)Any type of licence required as per the main object of the company it shall be signed,
accepted, or otherwise executed, as the case may be, by such person and in such manner as
the Board shall from time to time by resolution determine.

63.Every director present at any meeting of the Board or of a committee thereof shall sign his
name in a book to be kept for that purpose.

64. (i) Subject to the provisions of section 149, the Board shall have power at any time, and
from time to time, to appoint a person as an additional director, provided the number of the
directors and additional directors together shall not at any time exceed the maximum strength
fixed for the Board by the articles.

(if) Such person shall hold office only up to the date of the next annual general meeting of
the company but shall be eligible for appointment by the company as a director at that meeting
subject to the provisions of the Act.
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PROCEEDINGS OF THE BOARD

65. (/) The Board of Directors may meet for the conduct of business, adjourn and otherwise
regulate its meetings, as it thinks fit.

(i) A director may, and the manager or secretary on the requisition of a director shall, at any
time, summon a meeting of the Board.

66. (/) Save as otherwise expressly provided in the Act, questions arising at any meeting of the
Board shall be decided by a majority of votes.

(i) In case of an equality of votes, the Chairperson of the Board, if any, shall have a second or
casting vote.

67. The continuing directors may act notwithstanding any vacancy in the Board; but, if and so
long as their number is reduced below the quorum fixed by the Act for a meeting of the Board,
the continuing directors or director may act for the purpose of increasing the number of
directors to that fixed for the quorum, or of summoning a general meeting of the company, but
for no other purpose.

68. (/) The Board may elect a Chairperson of its meetings and determine the period for which
he is to hold office.

(i) If no such Chairperson is elected, or if at any meeting the Chairperson is not present within
five minutes after the time appointed for holding the meeting, the directors present may choose
one of their number to be Chairperson of the meeting.

69. () The Board may, subject to the provisions of the Act, delegate any of its powers to
committees consisting of such member or members of its body as it thinks fit.

(i) Any committee so formed shall, in the exercise of the powers so delegated, confirm to any
regulations that may be imposed on it by the Board.

70. (i) A committee may elect a Chairperson of its meetings.

(if) If no such Chairperson is elected, or if at any meeting the Chairperson is not present within
five minutes after the time appointed for holding the meeting, the members present may choose
one of their members to be Chairperson of the meeting.
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71. (i) A committee may meet and adjourn as it thinks fit.

(if) Questions arising at any meeting of a committee shall be determined by a majority of votes
of the members present, and in case of an equality of votes, the Chairperson shall have a
second or casting vote.

72. All acts done in any meeting of the Board or of a committee thereof or by any person acting
as a director, shall, notwithstanding that it may be afterwards discovered that there was some
defect in the appointment of any one or more of such directors or of any person acting as
aforesaid, or that they or any of them were disqualified, be as valid as if every such director or
such person had been duly appointed and was qualified to be a director.

73. Save as otherwise expressly provided in the Act, a resolution in writing, signed by all the
members of the Board or of a committee thereof, for the time being entitled to receive notice of
a meeting of the Board or committee, shall be valid and effective as if it had been passed at a
meeting of the Board or committee, duly convened and held.

CHIEF EXECUTIVE OFFICER, MANAGER, COMPANY SECRETARY OR CHIEF
FINANCIAL OFFICER

74. Subject to the provisions of the Act,—

I. A chief executive officer, manager, company secretary or chief financial officer may be
appointed by the Board for such term, at such remuneration and upon such conditions as
it may thinks fit, and any chief executive officer, manager, company secretary or chief
financial officer so appointed may be removed by means of resolution of the Board:

ii. A director may be appointed as chief executive officer, manager, company secretary or
chief financial officer.

75. A provision of the Act or these regulations requiring or authorizing a thing to be done by or
to a director and chief executive officer, manager, company secretary or chief financial officer
shall not be satisfied by its being done by or to the same person acting both as director and as,
or in place of, chief executive officer, manager, company secretary or chief financial officer.
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DIVIDENDS AND RESERVE

76. The company in general meeting may declare dividends, but no dividend shall exceed the
amount recommended by the Board.

77. Subject to the provisions of section 123, the Board may from time to time pay to the
members such interim dividends as appear to it to be justified by the profits of the company.

78. (i) The Board may, before recommending any dividend, set aside out of the profits of the
company such sums as it thinks fit as a reserve or reserves which shall, at the discretion of the
Board, be applicable for any purpose to which the profits of the company may be properly
applied, including provision for meeting contingencies or for equalizing dividends; and pending
such application, may, at the like discretion, either be employed in the business of the company
or be invested in such investments (other than shares of the company) as the Board may, from
time to time, thinks fit.

(i) The Board may also carry forward any profits which it may consider necessary not to divide,
without setting them aside as a reserve.

79. (i) Subject to the rights of persons, if any, entitied to shares with special rights as to
dividends, all dividends shall be declared and paid according to the amounts paid or credited as
paid on the shares in respect whereof the dividend is paid, but if and so long as nothing is paid
upon any of the shares in the company, dividends may be declared and paid according to the
amounts of the shares.

(i) No amount paid or credited as paid on a share in advance of calls shall be treated for the
purposes of this regulation as paid on the share.

(i) All dividends shall be apportioned and paid proportionately to the amounts paid or credited
as paid on the shares during any portion or portions of the period in respect of which the
dividend is paid; but if any share is issued on terms providing that it shall rank for dividend as
from a particular date such share shall rank for dividend accordingly.

80. The Board may deduct from any dividend payable to any member all sums of money, if any,
presently payable by him to the company on account of calls or otherwise in relation to the
shares of the company.
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81. (i) Any dividend, interest or other monies payable in cash in respect of shares maybe paid
by cheque or warrant sent through the post directed to the registered address of the holder or,
in the case of joint holders, to the registered address of that one of the joint holders who is first
named on the register of members, or to such person and to such address as the holder or joint
holders may in writing direct.

(if) Every such cheque or warrant shall be made payable to the order of the person to whom it is
sent.

82. Any one of two or more joint holders of a share may give effective receipts for any
dividends, bonuses or other monies payable in respect of such share.

83. Notice of any dividend that may have been declared shall be given to the persons entitled to
share therein in the manner mentioned in the Act.

84. No dividend shall bear interest against the company.

ACCOUNTS

85. (a) The Board shall, from time to time, determine whether and to what extent and at what,
times and places and under what conditions or regulation the accounts and books of the
Company or any of them shall be open to the inspection of members not being Directors.

(b) No members (not being Director) shall have any right of inspecting any accounts or books of
account of the Company except as conferred by law or authorized by the Board or by the
Company in General Meeting.

WINDING UP

86. Subject to the provisions of Chapter XX of the Act and rules made thereunder—

(i) If the company shall be wound up, the liquidator may, with the sanction of a special
resolution of the company and any other sanction required by the Act, divide amongst the
members, in specie or kind, the whole or any part of the assets of the company, whether they
shall consist of property of the same kind or not.

(i) For the purpose aforesaid, the liquidator may set such value as he deems fair upon any
property to be divided as aforesaid and may determine how such division shall be carried out as
between the members or different classes of members.
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(i) The liquidator may, with the like sanction, vest the whole or any part of such assets in
trustees upon such trusts for the benefit of the contributories if he considers necessary, but so
that no member shall be compelled to accept any shares or other securities whereon there is
any liability.

INDEMNITY

87. Every officer of the company shall be indemnified out of the assets of the company against
any liability incurred by him in defending any proceedings, whether civil or criminal, in which
judgment is given in his favor or in which he is acquitted or in which relief is granted to him by
the court or the Tribunal.

Note:

Clause 76 relating to the Common Seal has been deleted, and the subsequent clause has been renumbered
accordingly. The above amendment was approved by the Members at the Extra-Ordinary General Meeting held on
27th October, 2025.
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We, the several persons, whose names and addresses and descriptions are subscribed, are
desirous of being formed into a company of this Article of Association, and we respectively
agree to take the number of shares in the capital of the company set opposite to our respective
names.

Signature, Names, Addresses, Father's | Total Number of | Name, address and Description]
Name, Description & Occupation of | Equity Shares to be | of Witness

Subscribers taken by each
Subscriber
1. SURESH KUMAR JALAN 100
Slo Late Shri Ramawatar Jalan (One Hundred)
Clo. Gouri Dutt & Co.
P.O. Box No: 6
New Barganda,
Giridih- 815301 (Bihar)
Business

2. RAMESH KUMAR JALAN
S/o Late Shri Ramawatar Jalan

Clo. Gouri Dutt & Co 100

P.O. Box No: 6 (One Hundred) .. =

New Barganda, 2 % =

Giridin- 815301 (Bihar) S 5‘: 2

Service SEOX. o

p238S,

3. NARESH KUMAR JALAN 2acfEe™ 2

Slo Late Shri Ramawatar Jalan =S=53E8

Clo. Gouri Dutt & Co 100 e 8ug®e

P.O. Box No: 6 (One Hundred) o § 588

New Barganda, 2H 6

Giridih- 815301 (Bihar) £S3s

Business @

!
300
Total: | (Three Hundred)

INRESGURCES PYT.LTD.

For CARBON RESOURCES PYT. LD,

Director
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having its registered office at Saberwal House, 55B, Mirza Galib S"'Ei:‘é"EF,"s oor, Kolkata, West Bengal,
5 India, 700016, through its Managing Director, "Mr. Abhinav Kumar Jalan, (hereinafter referred to as the
' "Executant"), who hereby appoint, nominate, constitute and authorize, (a) Mr. Mahendra Sharma, having
7 Aadhaar No. 539414830803, (b) Mr. Raunak Rathi, having Aadhaar No. 484098667500 and (c) Mohammed
Zoheb Khan, having Aadhaar No. 392160201056 (hereinafter referred to as the "Attorneys") as its true and
] lawful attorneys to manage, control, supervise and perform all such acts, deeds and things necessary in
connection with or incidental to our application, for grant of trading license with the Central Electricity
! Regulatory Commission ("CERC") including signing and submission of all documents and providing
information/ responses to CERC, representing in all matter before CERC, and generally dealing with CERCin
connection with our application for grant of trading license.

1 Company's Obligations:

The Company undertakes to ratify and confirm all acts, deeds and things lawfully done by our said Attorneys

pursuant to this Power of Attorney and that all acts, deeds and things done by our aforesaid Attorneys shall

always be deemed to have been done by us. The Company undertakes that it shall indemnify the Attorneys
" fully against any liabilities, losses, costs, charges or expenses that such Attorneys may incur arising fromthe
§ lawful and proper exercise of the powers granted under this Power of Attorney.

(2) Term:

e
" This Power of Attorney shall be valid fro date of its execution up to 30th June, 2026 or until the
g completion of all formalities relatin g license by CERC, whichever is later.
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(3) Revocation:

This Power of Attorney shall be revoked on the date that the Attorneys ceases to be an employee of the
Company, any of its subsidiaries or affiliates or if this Power of Attorney has not already expired or been
revoked, or for any other reason as deemed fit by the Executant.

(4) Compliance of Laws:

All powers conferred on the Attorneys pursuant to this Power of Attorney must be carried out in compliance
with the applicable laws of India and for the purpose for which power is being authorized.

(5) Governing Law and Jurisdiction:

This Power of Attorney (and any dispute, controversy, proceedings or claim of whatever nature arising out of
or in any way relating to this Power of Attorney, its subject matter or its formation, including non-contractual
disputes or claims) shall be governed by and construed in accordance with Indian law. The courts of Kolkata,
India shall have exclusive jurisdiction to settle any dispute or claim that arises out of or in connection with
this Power of Attorney or its subject matter or formation (including non-contractual disputes or claims).

IN WITNESS THEREOF this Power of Attorney was duly executed by us as a deed the day and year first above
written.

SIGNED, SEALED AND DELIVERED

For Carbon Resources Pvt Ltd
Fos CARBO RESOURCES PV LTD,

Director
Abhinav Kumar Jalan
Managing Director
(Executant)

Accepted and Acknowledged by the Attorneys:

Mr. Mahendra Sharma M a [\_QU*CJ MC

7
Mr. Raunak Rathi g{"
Mohammed Zoheb Khan W
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Director’s Report

Dear Stakeholders,

ANNEXKE 4

Your Directors’ are pleased to present the 34™ Annual Report, the audited standalone and
consolidated financial statements of your company for the year ended on 31st March, 2025.

1. Financial Performance Summary

(Allamounts in INR Million, unless stated otherwise)

~ Standalone

Consolidated

Particulars

2024-25

2023-24

2024-25

2023-24

Revenue from Operations

27,084.21

26,535.54

35,642.89

28,984.98

Add: Other income

921.22

899.92

989.56

1,030.11

TotalIncome

28,005.43

27,435.46

36,632.45

30,015.09

Less: Expenditure other than Finance Costs
and Depreciation

25,699.48

24,652.35

33,759.13

26,661.21

Profit Before Interest Tax & Depreciation
(PBITDA)

2,305.95

2,783.11

2,873.32

3,353.88

Less: Finance Costs

1,081.59

583.57

1,124.95

650.40

Less: Depreciation and Amortisation

Expenses

126.42

84.37

144.95

84.50

Profit before Tax (PBT)

1,097.94

2,115.17

1,603.42

2,618.98

Less: Tax Expenses

289.01

506.22

315.85

589.65

Profit after Tax (PAT)

808.93

1,608.95

1,288.00

2,029.33

Add: Other Comprehensive Income (Net of
Tax)

-0.11

-0.15

57.44

104.51

Total Comprehensive Income for the Year

808.82

1,608.80

1,345.44

2,133.84

Profit is attributable to:

- Owners of the Parent

2,030.16

- Non-controlling interests

-0.83

Other comprehensive income s

attributable to:

- Owners of the Parent

- Non-controlling interests

Total comprehensive income

attributable to:

- Owners of the Parent

- Non-controlling interests

EPS for the Year (FV INR 10 each)

Performance Highlights

The key aspects of your Company’s performance during the financial year 2024-25 are as follows:




Standalone Financial Highlights

The Standalone Total Income from operation increased by 2.07% to INR 27,084.21 million in FY
25vs INR 26,535.54 in FY 24.

Standalone EBIDTA decreased by 17.36% to INR 2,305.95 million in FY 25 vs INR 2,783.11 million
in FY 24.

Operational Highlights

Manufacturing

Total Production of CEP during the year was 39,194 MT as compared to previous year’s production
of 49,970 MT.

Total Production of CPC during the year was 37,777 MT as compared to previous year’s production
of 33,396 MT.

The global market faced significant challenges arising from an unstable geopolitical environment,
particularly due to the volatility in Gulf countries and the ongoing conflictin Europe. Despite these
external uncertainties, the Company has been able to sustain an EBITDA of INR 2,305.95 million.
This reflects the Company’s resilience in the face of adverse market conditions and demonstrates
that the current performance represents a safe and sustainable minimum position, even after
factoring in negative sensitivity assumptions in future.

2. Compliance with Indian Accounting Standards

The financial statements have been prepared in accordance with the indian Accounting Standards
(Ind AS) notified under Section 133 of the Companies Act, 2013 (the "Act"), read with the
Companies (Indian Accounting Standards) Rules, 2015, as amended and in conformity with other
applicable provisions of the Act.

3. Change in the Nature of Business

There has been no change in the nature of business of the company during the F.Y. 2024-2025.

4. Dividend

The Board has not recommended any dividend for the financial year.

5. Amount transferred to Reserves
Your company has transferred a credit amount of INR 808.93 million to retained earnings for the
current period.




6. Amount Transferred from Reserves

Your company has not transferred any amount from retained earnings during the reporting period.

7. Transfer of Unclaimed Dividend to Investor Education and Protection Fund

The provisions of Section 125(2) of the Companies Act, 2013 do not apply as there was no dividend
declared and paid last year.

8. Material changes and commitment if any affecting the financial position of the company
occurred between the ends of the financial year to which these financial statements relate
and the date of the report

No material changes and commitments affecting the financial position of the company occurred
between the end of the financial year to which this financial statement relate on the date of this

report.
9. Changes in Share Capital

There is no change in Share Capital during the year.

10. Deposits

The company has not accepted any deposit as covered under Chapter V of Companies Act, 2013.

11. Particulars of loans, guarantees or investments made under section 186 of the companies
act, 2013

The particulars of loans, guarantees and investments as per Section 186 of the Act by the Company
have been disclosed in the financial statements.

12. Particulars of contracts or arrangements made with related parties

Allrelated party transactions entered into by the Company during the financial year 2024-25 were
in the ordinary course of business and on an arm’s length basis. The particulars of contracts or
arrangements with related parties referred to in Section 188(1) of the Companies Act, 2013 are
provided in Form AOC-2, which forms part of this Report.

13. Details of policy developed and implemented by the company on its corporate social
responsibility initiatives

The Company firmly believes that sustainable growth is meaningful only when it creates a positive
impact on society and the environment. Guided by this vision, and in alignment with Section 135
of the Companies Act, 2013, the Company undertook several CSR initiatives during the year,
focusing on areas such as education, healthcare, livelihood enhancement, rural development,
sports promotion and relief measures.




During the year under review, the Company spent a total of INR 56.57 million on CSR activities
including Rs.8.90 million which was transferred to Unspent CSR Account within due time,
thereby reaffirming our commitment to inclusive growth and community development. The
Company has also spent Rs.8 million towards CSR which was pertaining to unspent CSR
Account for the last Financial Year 2023-24. The CSR Policy, which outlines the approach and
thrust areas of the Company’s initiatives, is available on the Company’s website at

A comprehensive statement on CSR, including details of the Committee, average net profit,
prescribed expenditure, actual amount spent, and the project-wise break-up of CSR initiatives,
forms part of this Report as Annexure - A, in the format prescribed under the Companies
(Corporate Social Responsibility Policy) Rules, 2014.

14. Explanation or comments on qualifications, reservations or adverse remarks or
disclaimers made by the auditors and the practicing company secretary in their reports

There were no qualifications, reservations or adverse remarks made by the auditors and the
practicing company secretary in their respective reports.

15. Company’s policy relating to directors’ appointment, payment of remuneration and
discharge of their duties.

The provisions of Section 178(1) relating to constitution of Nomination and Remuneration
Committee are not applicable to the company and hence the company has not devised any
policy under Section 178(3) of the Companies Act, 2013.

16. Credit Rating

CRISIL assigns “CRISIL A1” Short- term rating and “CRISIL A+/ Stable” Long-term rating to the
banking facilities of M/s. Carbon Resources Pvt Ltd.

17. Annual Return

In accordance with the provisions of Section 92(3) of the Companies Act, 2013, a copy of the
Annual Return prepared under Section 92(1) of the Act is available at the registered office of the
Company and can be made available to members on request.

18. Number of board meetings conducted during the year under review

All Directors were present in all board meetings held during the Financial Year 2024-2025. A total
number of 11 Board Meetings held during the FY 2024-2025.
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19. Review of business operations and future prospects

During the financial year under review the Company has achieved a significant achievement as
mentioned below

® Durlovpur Plant - A Landmark Milestone

The acquisition of Durlovpur plant marked a significant milestone for CRPL, being our first
manufacturing plant in West Bengal and a pivotal step in our growth journey. This plant not only
represented our expansion in manufacturing capacity, but also introduced additions to our product
portfolio. Strategically established as part of our forward integration initiative, the Durlovpur plant
played a crucial role in enhancing our value chain, improving operational efficiency and strengthening
our market position. With an annual production capacity of 36,000 metric tonnes of Ferro Alloy, the

plant stands as a testament to our vision of manufacturing driven growth and long-term value
creation.

@ Strategic Asset Acquisition

As part of our expansion and value-driven growth strategy, we successfully acquired a specified asset
including furnaces with an approximate production capacity of 30,000 MTPA. This strategic
acquisition is part of our long-term vision of enhancement of Ferro Alloys production.




® Corporate Office Expansion - Kolkata

In line with our continued growth and evolving business needs, we have expanded our corporate
office in Kolkata. This development reflects our commitment to strengthening our administrative and
strategic capabilities, while providing a modern, collaborative workspace for our growing team.

The expanded facility is designed to support enhanced operational efficiency and accommodate
future growth as we continue to scale our presence both domestically and internationally.

® ELPL (Everdeliver Logistics Private Limited) A wholly owned Subsidiary - Pioneering Growth in
Aviation Operations

Aviation Business

As part of its diversification into the aviation industry, ELPL has marked a significant milestone by
venturing into the aviation sector. A Pilatus PC-12/47E aircraft was procured and registered with the
Directorate General of Civil Aviation (DGCA) on 5th September 2024, under registration marking VT-
SKJ bearing Manufacturer Serial Number 2391. Subsequently the Company was granted a Non-
Scheduled Air Operator Permit (NSOP) (AOP No. 02/2025), authorising it to commence commercial
charter operations marking a significant milestone in its journey toward becoming a multi-sector
enterprise.

Real Estate Business

The Company undertook several activities in the real estate and infrastructure sector during the year,
in alignment with its long-term strategic objectives. The Company was involved in the purchase and
sale of land parcels with the aim of developing a portfolio of high-potential properties and supporting
real estate and infrastructure initiatives.

® Expansion in Corporate Presence of Foreign Subsidiaries -CR Trading DMCC

D.VFerro Alloys Private Limited (“DVFAPL”)is a joint venture between CR Trading DMCC, a subsidiary
of Carbon Resources Private Limited (CRPL), and the Bhutanese promoters of DVFAPL w.e.f 3rd
February, 2024.

The company has been established with the goal of developing a large-scale ferro-alloy
manufacturing facility in Bhutan, capitalizing on the country's low-cost renewable power, strategic
location, and policy incentives for industrial growth.

The company has also successfully established a new office in Dubai, marking significant strategic
expansion into key international markets to enhance regional operations and client engagement.




@ Initiation of Online Bidding for Ferro Silicon

In a strategic move to enhance procurement efficiency and transparency, the company has
commenced online bidding for Ferro Silicon.

This initiative aims to streamline the sourcing process, ensure competitive pricing, and foster
broader vendor participation through a digital platform.

CR Renewables LLP

CR Renewables LLP, incorporated on 28th December 2024, is a Limited Liability Partnership
established with the objective of undertaking renewable energy initiatives. Its registered office is
located at Giridih. The LLP is structured to engage in the generation, transmission, and distribution of
electricity through non-conventional sources including solar, wind, and waste heat recovery, as well
as offer project development, technical consultancy, and related services. It also aims to support
renewable energy infrastructure through the manufacture and supply of essential components and
ancillary systems. While the LLP has been set up with a clear operational framework, it is currently in
the initial stages and full-scale commercial operations are yet to commence.

20. Directors and Key Managerial Personnel

There were no appointment or resignation of directors or Key Managerial Personnel during the
financial year under review.

21. Declaration of Independent Directors

The provisions of Section 149 pertaining to the appointment of Independent Directors does not apply
to our company.

22. Human Resources

Your company treats its “Human Resources” as one of its most important assets. Your company
continuously invests in retention and development of talents on an ongoing basis. Necessary
trainings are given as per their roles and responsibilities to all the employees and workers to optimize
the resources.

The Report of the Statutory Auditors for the Financial Year ended 31st March, 2025, forming part of
the Annual Report, is self-explanatory and does not call for any further comments.

23. Director’s Responsibility Statement

In accordance with the provisions of Section 134(5) of the Companies Act, 2013 the Board hereby
submits its responsibility Statement:
e inthe preparation of the annual accounts, the applicable accounting standards had been followed
along with proper explanation relating to material departures;




the directors had selected such accounting policies and applied them consistently and made
judgments and estimates that are reasonable and prudent so as to give a true and fair view of the
state of affairs of the company at the end of the financial year and of the profit and loss of the
company for that period;

the directors had taken proper and sufficient care for the maintenance of adequate accounting
records in accordance with the provisions of this Act for safeguarding the assets of the company
and for preventing and detecting fraud and other irregularities;

e the directors had prepared the annual accounts on a going concern basis; and

e thedirectors have laid down internal financial controls to be followed by the company and that such
internal financial controls are adequate and were operating effectively;

24, Statutory Auditors

DELOITTE HASKINS & SELLS LLP (FRN: 117366W/W-100018), Kolkata, is serving as the Statutory
Auditors of the Company.

Further, the Company has received a consent letter from DELOITTE HASKINS & SELLS LLP for their
reappointment as Statutory Auditors of the Company for a term of 4 (Four) consecutive years, subject
to the approval of the shareholders in the forthcoming Annual General Meeting.

25. Cost Auditors

In terms of the provisions of Section 148(3) of the Companies Act, 2013 and Rule 6(2) of the
Companies (Cost Records and Audit) Rules, 2014, M/s. Shome & Banerjee, Cost Accountants (FRN-
00001) has been appointed as the Cost Auditors of the Company to conduct the audit of cost records
made and maintained by the Company for the financial year commencing on 1st April, 2024 and
ending on 31st March, 2025 at a remuneration fixed by the Company.

Further, the Company has received the consent from B.G. Chowdhury & Co for their appointment as
Cost Auditors for the next financial year 2025-26.

26. Secretarial Auditors

Pursuant to the provisions of Section 204 of the Companies Act, 2013 and The Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014, M/s. Ritu Ritolia & Co.,
Company Secretaries (ICSI Membership No. F10554, Certificate of Practice No. 8901) in whole-time
practice has been appointed to undertake the Secretarial Audit of the Company for the financial year
commencing on 1st April, 2024 and ending on 31st March, 2025, at a remuneration fixed by the
Company. Further, the Company has received the consent from M/s. Ritu Ritolia & Co. for their
appointment as Secretarial Auditor for the next financial year 2025-26.




27. Industrial Relations

During the financial year under review, the Company continued to maintain cordial and harmonious
industrial relations with its employees and workmen. The Board of Directors expresses its sincere gratitude
for the dedication, commitment and cooperation demonstrated by the employees and workers. Their
continued support has played a key role in fostering a positive, productive, and peaceful work environment
across all the Company’s plants and establishments.

28. Risk Management Policy

The company has laid down a well-defined risk management mechanism covering the risk mapping
and trend analysis, risk exposure, potential impact and risk mitigation process. A detailed exercise is
being carried out to identify, evaluate, manage and monitor all non-business risks. The board
periodically review the risks and suggest steps to be taken to manage and mitigate the same through
properly defined framework.

29. Consolidated Financial Statements

Your Company’s Board of Directors are responsible for the preparation of the consolidated financial
statements of your Company and its Subsidiaries (‘the Group’), in terms of the requirements of the
Companies Act, 2013 (the Act) and in accordance with the accounting principles generally accepted
in India, including the Indian Accounting Standards specified under Section 133 of the Act. The
respective Boards of Directors of the companies included in the Group are responsible for
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding the assets of each company and for preventing and detecting frauds and other
irregularities; the selection and application of appropriate accounting policies; making judgements
and estimates that are reasonable and prudent; and the 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
statements that give a true and fair view and are free from material misstatement, whether due to
fraud or error. Such financial statements have been used for the purpose of preparation of the
consolidated financial statements by the Board of Directors of your Company, as afore-stated.

30. Employees Stock Option Plan

The company has not provided any stock option scheme to the employees.

31. Subsidiaries, Joint Ventures and Associate Companies

Details of Subsidiaries, Joint Ventures and Associate Companies



=T 1 Country of T I Status
| SN | Name of the Company Incorporation ‘ S B
i "’A’ﬁ]_ g T e R e '"_"‘ B e e—
L1 | Everdel;ver_Loglst[cs Private ’ India ' Wholly Owned Subsidiary
) B Limited I B B
2 | CRcCapital Private Limite f India . Wholly Owned Subsidiary
i s _— = } —_— ]
3 CR Advanceq Matenals Private | India Subsidiary
. Llimted | N -
] ‘ 1 United Arab Wholly Owned Foreign
1 .
4] CrliTrfszarng DMCC L Emirate‘s"w ~Subsidiary ]
‘ L ‘ Wholly Owned Foreign
5 | Carbon Resources HK Limited ‘\ Hong Kong Subsidiary *
_6 i CRRenewablesLLP | india __Wholly Owned Subsidiary |
7 | Narayani Developers ' India _ JointVenture |

The details of the Subsidiary (Form AOC-I) pursuant to Section 129(3) of Companies Act, 2013 read
with Rule 5 of The Companies (Accounts) Rules, 2014.

32. Disclosure under the Sexual Harassment of Women at Workplace (Prevention, Prohibition and
Redressal) Act, 2013

In order to prevent Sexual Harassment at workplace, your Company has in place an Anti-Sexual
Harassment Policy in line with the requirements of The Sexual Harassment of Women at the
Workplace (Prevention, Prohibition & Redressal) Act, 2013. All employees (permanent, contractual,
temporary, trainees) are covered under this policy.

In compliance with the Companies (Accounts) Second Amendment Rules, 2025 notified on 30th May
2025, the details of complaints under the Act for the financial year 2024-25 are as follows:

Number of ciomblaints of sexual NiL
harassment received in the year

‘Number of complaints disposed off | NiL
during the year

Number of cases pending for more than |~ NiL
ninety days

33. Details of significant & material orders passed by the regulators, courts, tribunals impacting
the going concern status and company’s operation in future

As per provisions of Section 134(3) of the Companies Act, 2013 read with Rule 8 of the Companies
(Accounts) Rules, 2013, there are no such significant material orders passed by the Regulators /
Courts / Tribunals which could impact the going concern status of the Company and its future
operations.




34. Maternity Benefit Compliance

In accordance with the amendment notified on 30th May 2025 the Company confirms that it is in
compliance with the provisions of the Maternity Benefit Act, 1961. The required benefits were duly
extended to eligible employees, as and when required.

35.Details in respect of adequacy of internal financial controls with reference to financial
statements

The company has maintained adequate internal financial control measures for ensuring the orderly
and efficient code of conduct of its business, including adherence to the Company’s policies,
safeguarding the assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records and timely preparation of the reliable Financial Data.

36. Whistle Blower Policy/Vigil Mechanism

Under provisions of Section 177 of the CompaniesAct, 2013 read with Rule 6 and 7 of the Companies
(Meetings of the Board and its Powers) Rules, 2013 Vigil Mechanism Committee was formed.

The Company has adopted a Whistle Blower Policy for employees. The main objective of this policy
is to provide a platform to Directors and employees to raise concerns regarding any irregularity,
misconduct or unethical matters / dealings within the Company which have a negative bearing on the
organisation either financially or otherwise. This policy provides an additional channel to the normal
management hierarchy for employees to raise concerns about any such instances of Group Code of
Conduct violations. Therefore, the policy is in line with the group’s commitment to open
communication and to highlight any such matters which may not be otherwise getting addressed in
a proper manner. During the year under Report, no Whistle Blower complaints were received.

Under provisions of Section 177 of the Companies Act, 2013 read with Rule 6 and 7 of the Companies
(Meetings of the Board and its Powers) Rules, 2013 Vigil Mechanism Committee was formed.

37. Shares

During the year under review, the company has notissued any bonus equity shares.

“* The company has not issued any sweat equity shares during the year under review.

“* The company has notissued any equity shares with differential voting rights during the year under
audit.

38. Conservation Of Energy, Technology Absorption, Foreign Exchange Earnings And Outgo

The details of Energy, Technology, Absorption, Foreign Exchange Earnings and Outgo are as under:

Conservation of Energy:

° Steps taken for conservation:
The Company continues to accord high priority to energy conservation and sustainable
practices across its operations. During the year under review, the following steps were
undertaken towards conservation of energy:




Increased use of renewable energy sources including solar energy for auxiliary power
requirements in our Bobbili Plant in Andhra Pradesh.

. CR Renewables LLP, incorporated on 28th December 2024, is a Limited Liability Partnership
established with the objective of undertaking renewable energy initiatives. The LLP is
structured to engage in the generation, transmission, and distribution of electricity through

non-conventional sources including solar, wind, and waste heat recovery, as well as offer

project development, technical consultancy, and related services

Steps taken for utilizing alternate source of energy:

e Continuous improvements in process automation and control systems to enhance
productivity and reduce specific energy consumption.

e Deployment of upgraded equipment and monitoring systems for optimizing furnace
efficiency and emission control.

* Ongoing R&D efforts to integrate more renewable and green technologies into operations.

Capital Investment on Energy Conservation Equipment: Nil

Technology Absorption:

a. Efforts made towards technology absorption:
Continuous efforts are being made to streamline production process, improve machine

availability and performance and to achieve highest standards of quality and quantity
benchmark.
b. The benefits derived like product improvement, cost reduction, product development or

import substitution:
As a result of above efforts, there was improvement in product quality, better and easier

availability of materials and saving in process cost.

Expenditure on Research & N/A
Development, if any
Details of technology imported, if N/A
any |
Year of import N/A
Whether imported technology fully N/A
absorbed
Areas where absorption of imported N/A
technology has not taken place, if
any

Foreign Exchange Earnings/Outgo:

The details of foreign exchange earnings and outgo as required under Section 134 of the Companies
Act. 2013 and Rule 8(3) of Companies (Accounts) Rules, 2014 are mentioned below:




Particulars For The Year | For The Year
Ended Ended
31.03.2025 31.03.2024
(INR in million) | (INR in million)
Foreign Exchange Earnings 8,35.86 1,136.10
Foreign Exchange Outgo 19,312.70 19,285.19

39. Health And Safety

Policy has been made to provide and maintain accident free, healthy working condition and working
system at workplaces to protect all employees, customers, vendors, visitors and local community
from any kind of physical or mental harm / injuries including ill health.

Identify the hazards at workplace and evaluate the risk involved in so that it could be mitigated to
prevent any kind of unwanted incident.

Comply with all pertinent environmental and safety law, rules and regulation including customer’s
requirements, not just because it is legally required, but also because we believe itis the responsible
way to conduct our business.

Effort at all levels to ensure that the surrounding environment is not polluted by the project activities
of the company.

Your Company’s Environment, Health & Safety (EHS) strategies are directed towards achieving one
of the safest operations across all your Company’s units by providing a safe and healthy workplace.
Company has implemented a safety champion program for employees. The Company believes that a
safe and healthy work environment is a pre-requisite for ensuring employee well-being and adopting
best practices in occupational health & safety bears a direct impact on overall performance.

To drive a culture of safety, your Company, in addition to comprehensive focus on training, continues
to hold structured conversations with workers on ‘Safe and Unsafe’ Acts. These are supplemented by
adoption of keystone behaviours that inculcates individual ownership for safe behaviour. These
initiatives are bringing in positive behavioural changes.

Your company has various officers whose primary responsibilities are to look after:
v Developing measures to assure personnel safety.
V' Correct unsafe acts or conditions through the regular line of authority.
v'  Exercise emergency authority to prevent or stop unsafe acts when immediate action is
required.
v" Maintain awareness of active and developing situations.
v Protect employees, customers and the environment at any cost.

Your Company has also taken Group Mediclaim Policy and Group Personnel Accidental Policy for all
the eligible employees at all the plants and has an experienced officer to monitor, control and advise
and as well implements its Policy on Health, Safety and Environment.

The Company hosted a successful Eye Wellness Camp at Plant. The initiative aimed to promote eye
health among employees and offer comprehensive eye care services free of charge.




This initiative was part of CRPL’s ongoing commitment to employee well-being and health awareness.

The event was organized by the CRPL Human Resources Department with a renowned eye care
provider in Plant the clinic provided an experienced team for the camp. Feedback from the employees
was highly positive, with many appreciating the convenience and thoroughness of the examinations.
The Eye Camp Drive at CRPL’s Plant was a resounding success, reflecting the company’s dedication
to employee health and well-being.
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Annexure-A

Format for the Annual Report on CSR Activities to be Included in the Board's Report for
Financial Year 2024-25

1. Brief outline on CSR Policy of the Company.

This CSR Policy is framed in accordance with the provisions of Section 135 of the Companies
Act, 2013 and the Companies (CSR Policy) Rules, 2014, as amended from time to time. The
Policy outlines the framework for undertaking CSR activities and channelizing the prescribed
expenditure towards approved projects.

The CSR Committee has proposed to spend more than 2% of the average net profits of the
preceding three financial years. The Pollcy, approved by the Board of Directors, is available on
the Company’s website at sources

The objective of this Policy is to guide Carbon Resources Pvt Ltd.(CRPL) in strategizing and
implementing CSR initiatives in its operational and project areas, in line with the principles of
sustainability and stakeholder engagement.

CRPL believes in contributing to the Triple Bottom Line—economic, social, and environmental
development—through initiatives aligned with Schedule VIl of the Companies Act, 2013.

The Chairman of the CSR Committee, Mr. Suresh Kumar Jalan, has been actively involved in
social and welfare activities including education, women empowerment, labour welfare, and

youth development.

2. Composition of CSR Committee:

Sl. No. Name of Designation / [Number of meetings| Number of meetings
Director Nature of of CSR Committee | of CSR Committee

! Directorship |held during the year| attended during the
year

Mr. Suresh Chairman 2
Kumar Jalan

Mr. Abhinav Member
Kumar Jalan

Mr. Abhishek Member
Jalan

3. Provide the web-link where Composition of CSR committee, CSR Policy and CSR projects
approved by the board are disclosed on the website of the company-

The CSR Policy, which outlines the approach and thrust areas of the Company’s initiatives, is
available on the Company’s website at v bonresources




4. Provide the details of Impact assessment of CSR projects carried out in pursuance of sub-
rule (3) of rule 8 of the Companies (Corporate Social responsibility Policy) Rules, 2014, if
applicable (attach the report)-

Not applicable, as the total CSR obligation of the Company does not exceed Rs. 10 Crore in the
three immediately preceding financial years.

5. (a) Average net profit of the company as per section 135(5). Rs. 2557.57 millions

(b) Two percent of average net profit of the company as per section 135(5)- Rs.51.15 millions

(c) Surplus arising out of the CSR projects or programmes or activities of the previous

financial years. -NIL

(d) Amount required to be set off for the financial year, if any- NIL

(e) Total CSR obligation for the financial year (5a+5b-5c). Rs.51.15 million

6. (a) Amount spent on CSR Projects (both Ongoing Project and other than Ongoing
Project).Rs.47.67 millions

(b) Amount spent in Administrative overheads- Nil

(c) Amount spent on Impact Assessment, if applicable- Not Applicable

(d) Total amount spent for the Financial Year [(a)+(b) +(c)]- Rs.47.67 millions

(e) CSR amount spent or unspent for the Financial Year-

Amount Unspent (Rs. In millions)

Total Total Amount transferred to Amount transferred to any fund specified

Amount Unspent CSR Account as per under Schedule VII as per second proviso
Spent for the sub-section (6) of section 135, to sub-section (5) of section 175.
Financial

Year. (Rs.In

millions)

Date of Amou of
Amount. Name of the Fund
transfer.

29/04/2025

Note-Please note unspent amount for FY 2023-24 amounting Rs.8 million was spent in the
current Financial Year and not included in total Amount Spent for the Financial Year 2024-25.




(f) Excess amount for set-off, if any:

Sl
No.

Particular

Amount (in Rs.)

(2)

(3)

Two percent of average profit of the company as per sub-

section (5) of section 135

Rs.51.15 millions

Total amount spent for the Financial Year

Rs.47.67 millions

Excess amount spent for the Financial Year [(i)-(i)]

(Rs.3.48) millions

(iv)

Surplus arising out of the CSR projects or programmes or
activities of the previous Financial Years, if any

Nil

(v)

Amount available for set off in succeeding Financial Years
[(iii)-(iv)]

(Rs.3.48) millions

Years:

7. Details of Unspent te Social Responsibil

ty amount for the preceding three Financial

1

2 3 4 5 6

Sl
No.

Balance

Amount
Amount
i transferred to
Amount in Amou 3 Eund ae
transferred Unspent nt specified
. to  Unspent CSR Spent P
Preceding . under
" . CSR Account Account in the
Financial ; Schedule Vil as
Year(s) under  sub- under Finan ser socond
sectio (6) sub-secti cial .
o proviso to sub-
of sectior on (6) Year — (5)
135 (in Rs.) section (inRs) j =
of secti 39,
if any

Amount
remaini
ng to be
spent in
succeed
ing
Financia
l Years
(in Rs)

2023-24

2024-25




8. No capital assets created under CSR projects during the year.

9. Specify the reason(s), if the company has failed to spend two per cent of the average net
profit as per section 135(5)- The balance Unspent amount has been transferred to Unspent
CSR account within due time.

For and on behalf of the Board of Directors o I N
= Cgrso Resources Pvt Ltd ror CARBON RESOURCESPYILLTD
ror CARBQN

NRESOURCESPYT.LTD
\/ S /Mﬁ
Birectsr a
ek Jalan Abhinav Kumar Jalan
anaging Director Managing Director
DIN: 02983156 DIN: 01038880
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MOha mme Mohammed Zoheb

d Zoheb Khan
Date: 2026.03.25
Khan 13:54:22 +05'30'



EXTRACT OF ANNUAL RETURN AS ON THE FINANCIAL YEAR ENDED ON 3 1.03.2025

[Pursuant to Section 92(3) of the Companies Act, 2013 and rule 12(1) of the

Companies (Management and Administration) Rules, 2014]

CIN U23109WB1991PTC052947

Registration Date 04/09/1991

Name of the Company CARBON RESOURCES PVT LTD

Category/Sub-Category of the Company Company limited by Shares

Address of the Registered office and Contact SABERWAL HOUSE 55B, MIRZA GALIB

Details STREET, 3RD FLOOR KOLKATA WB 700016
IN
Email: compliance@carbonresources.in
Whether listed company No

Name, Address and Contact details of Niche Technologies Private Limited
Registrar and Transfer Agent, if any 3A, Auckland Place, 7™ Floor, Room No.
7A & 7B, Kolkata-700 017
Contact No. 033-2280-6616/17/18

1PANY

LOUSI D 1 J 1ELUM

All the business activities contributing 10% or more of the
total turnover of the company shall be stated :-

Sr.  Name and Description of main NIC Code of % to total turnover
No.
products/ services the Product/ of the company
Service
1 MANUFACTURE OF CARBON PASTE 38013000 22.54
ITEMS, CPC, ECA AND REFINED 27131200
PETROLEUM PRODUCTS 27011100

TRADING OF MANGANESE ORE

TRADING OF COAL & COKE

4  TRADING OF FERRO ALLOYS & OTHER 9.48
ALLIED ITEMS




Name And Address of CIN/GLN Holding/ % of Applicable
No The Company Subsidiary shares Section
/ Associate held

Carbon Foreign Co. Subsidiary  100% Section

Resources HK (Company No. 2(87)
Limited 2383883)
2.  CRTrading DMCC Foreign Co Subsidiary  100% Section
DMCC197429 2(87)
3. Everdeliver Logistics = U74999WB2017PTC22 Subsidiary 100% Section
Pvt. Ltd. 3411 2(87)
4. CRCapital Private U64990JH2023PTC021  Subsidiary 100% Section
Limited 598 2(87)
5. CRAdvanced Materials U19209WB2023PTC26 Subsidiary  66.67% Section
Pvt. Ltd 3110 2(87)
6. CRRenewablesLLP ACL-1320 Subsidiary  90% Section

2(87)

i. Category-wise Shareholding
Category of No. of Shares held at the No. of Shares held at the end %
Shareholders beginning of the year of the year Chang

Dema Physical Total % of Demat Physica Total % of
t Total L Total
Share
s

A. Promoter

1) Indian

a) Individual 2,40,00, - 2,40,00,0 100 2,40,00,0 - 2,40,00,00 100 -
/HUF 000 00 00 0

b) Central Govt -
c) State Govt(s)

d) Bodies Corp -
e) Banks / Fl -

f) Any Other -
2,40,00, - 2,40,00,0 100 2,40,00,0 - 2,40,00,00 100 -
Sub-total(A)(1):- 000 00 00 0

2) Foreign




h) Other-
Individuals

i) Bodies Corp.

j) Banks / Fl

k) Any Other....

Sub-total(A)(2):-

B. Public
Shareholding
1. Institutions
a) Mutual Funds
b) Banks/Fl - - -
c) Central Govt - - -
d) State Govt(s)
e) Venture - - -
Capital Funds

f) Insurance
Companies

g) Flls - - -

h) Foreign - - -
Venture

Capital Funds

i) Others
(specify)

Sub-total(B)(1)
2.Non
Institutions/Non
Promoter
a) Bodies Corp. -
(i) Indian
(ii) Overseas
b) Individuals

(i) Individual
shareholders
holding nominal
share capital
upto Rs. 1 lakh

(i) Individual
shareholders
holding

74




nominal share
capitalin excess
of Rs 1 lakh

c) Others (Specify) -

Sub-total(B)(2)

Total Public
Shareholding
(B)=(B)(1)+
(B)(2)
C.Sharesheldby -
Custodian for G
DRs & ADR
Grand Total 2,40,00,00 - 2,40,00,00 100 2,40,00,000 -
(A+B+C) 0 0

ii. Shareholding of Promoters

Sr. Shareholder’s Shareholding at the Shareholding at the end of the
No Name beginning of the year year

No. of % of %of No.of Shares % oftotal %of %
Shares total Shar Sharesof Shares change
Shares es the Pledge inshare
ofthe  Pledg company d/ holding
compa ed/ encu  during
ny encu mbered the year
m
bered
. SURESH KUMAR 76,90,000 76,90,000
JALAN
RENU DEVI 76,50,000 76,50,000
JALAN
ABHINAV KUMAR 46,80,000 46,80,000
JALAN
ABHISHEK JALAN 39,80,000 39,80,000

TOTAL 2,40,00,00 2,40,00,00
0 0




_Change in Promoters’ Shareholding (please specify, if there is no change)

Shareholding at the Cumulative Shareholding

beginning of the year during the year
No. of shares % of total No. of shares % of total
shares of the shares of the
company company
Atthe beginning of the year 2,40,00,000 100 2,40,00,000 100

Date wise Increase /
Decrease in Promoters

Shareholding during the
year specifying the No Change during the Financial Year

reasons for Increase

/ Decrease (e.g. allotment

/transfer/bonus/sweat

equity etc):

At the End of the year 2,40,00,000 100 2,40,00,000 100

(iv)(a) Shareholding Pattern of top ten Shareholders (other than Directors, Promoters and
Holders of GDRs and ADRs):

Sr. Shareholder’ Shareholding at the Shareholding at the end of the

No s Name beginning of the year year
No. of % of %of No. of % of total  %of % change
Shares  Total Shares Shares Sharesof Shares in share
Shares  Pledged the Pledged Holding
of the / company [/ during the
Company encumbe encumbe Year
redto red to




(v) Shareholding of Directors and Key Managerial Personnel:

Shareholding at the Shareholding at the end of the

no beginning of the year year
For each Director and No. of % of total Shares No. of % of total Shares
KMP Shares of the company Shares ' of the company

1. Suresh Kumar Jalan 76,90,000 32.04  76,90,000 32.04

2. Abhinav Kumar Jalan 46,80,000 19.50  46,80,000 19.50
3 Abhishek Jalan 39,80,000 16.58  39,80,000 16.58

Indebtedness of the Company including interest outstanding/accrued but not due for payment :

Secured Loans Unsecured Deposits Total
excluding Loans Indebtedness
deposits
Indebtedness at the beginning
of the financial year 10,58,2;678,400. 57,40,503,682.0 ) 11,15,68,32,082.0
0

i) Principal Amount
ii) Interest due but not
paid
iii) Interest accrued but
not due
Total( i +ii+iii) =

10’58'27678’400'0 57,40,53,682.00 11,15,68,32,082.00

Change in Indebtedness
during the financial year 2,06,09,62,849.58 20,818.00 2,06,09,83,667.58

- Addition
- Reduction
Net Change 2,06,09,62,849.5 20,818.00 2,06,09,83,667.58

8

Indebtedness at the

end of the financial year

i) Principal Amount 12,64,37,41,249. 57,40,74,500.0 13,21,78,15,749.5
58 0 8

ii) Interest due but

Not paid

i) Interest accrued but not
due

12,64,37,41,249. 57,40,74,500 13,21,78,15,749.5
58 8

Total (i+ii+iii)




A. Remuneration to Managing Director, Whole-time Directors and/or Manager

SL Particulars of Remuneration Name of MD /WTD / Total
No. Manager Amount

1. Gross salary Abhishek - - 6,53,06,936
Jalan &
Abhinav
Kumar
JAlan

6,53,06,93
6

(a)Salary as per provisions contained
in section 17(1) of the Income-tax Act,
1961

(b)Value of perquisites u/s
17(2) of the Income-tax
Act, 1961

(c)Profits in lieu of salary under section
17(3) of the Income- tax Act,1961

Stock Options
Sweat Equity
Commission

- As % of profit
- others, specify...

Others, please specify

Total(A) 6,53,06,93 6,53,06,936
6

Ceiling as per the Act




Particulars of Remuneration Name of MD/WTD/ Total
Executive/ Non- Amount
Executive/Manager

Independent Directors/Executive 1. Suresh Kumr Jalan 3,26,53,468

Director/Non-Executive Director

- Fee for attending board committee

meetings
- Commission
- Others, please specify

Total(1) . 3 - = 3,26,53,468
Other Non-Executive Directors - - - -
- Fee for attending board committee
meetings
- Commission
- Others, please specify

Total(2) - % - - 3,26,53,468
Total(B)=(1+2) - - - -

Total Managerial Remuneration - - - - -

Overall Ceiling as per the Act

Particulars of Key Managerial Personnel
Remuneration

Company CFO Total
Secretary

Gross salary - 12,42,912 -

(a) Salary as per

provisions contained in

section 17(1) of the
Income-tax Act,1961

(b) Value of perquisites
u/s 17(2) of the Income-
tax Act, 1961

(c)Profits in lieu of salary under
Section 17(3) of the Income-tax
Act, 1961




Stock Option
3. Sweat Equity - = .
4. Commission - = ;

- as % of profit

-others, specify...
5. Others, please specify - - - )
6. Total - 12,42,912 .

Sectio Brief Details of Penalty/ Authority Appeal

nofthe description Punishment/ [RD/NCLT made. If
Compa Compounding fees imposed /Court] any
nies (give
Act details)

A. Company
Penalty - - -

Punishment - - - -
Compounding

B. Directors
Penalty - - - -
Punishment - - - -
Compounding

D. Other Officers In Default
Penalty - - - -
Punishment - : s R

Compounding - = -

FOR AND ON BEHALF OF THE BOARD OF DIRECTORS
CARBON RESOURCES PRIVATE LIMITED -
Lgf CAPBON RE J\J‘. F"an i-‘

LLiv.

For cm% RCESPYT.LTD.
., kl B
HIS EKJALAN ABHINAY KUMAR JALAN

JOINT MANAG!NG DIRECTOR MANAGING DIRECTOR
DIN: 02983156 DIN: 01038880

- 3




.AOC-1

Statement containing salient features of the financial statement of

Subsidiaries/associate companies/jointventures

(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies
(Accounts) Rules, 2014)

"A": idiari

(Amounts in Miilions)

Particulars 1 | ' 2 1 3 ' 4 ' S

' Name of the M/s.Carbon =~ M/s. CRTrading =~ CR  CRCapital Private
subsidiary Resources Everdeliver DMCC, UAE = Advanced Limited
HK Limited Logistics Materials
Private Private
Limited Limited
 CIN/LLPIN/FCRN 2383883 = U74999WB20 DMCC719742 U19209WB  US4990JH2023PT
17PTC223411 9 2023PTC26 C021598
3110
2  Reportingperiod(f = NA  NA | NA  NA  NA
different from
holding company)
3 Reportingcurrency  US$ = NA | USS NA | NA
and exchange rate (Exchange (Exchange
as on last date of Rate: US $1 Rate: US $1
financial year =Rs. =Rs.
85.5814) 85.5814)
4 ShareCapital  Rs.1.09 Rs.27500 | Rs.1.17 | Rs.300 @ Rs.110.00
Contribution
5  Reserves &Surplus  Rs.528.84 = Rs.852.46 Rs.185.62  (Rs.13.07) = Rs.7.739
/ Partners Current
Account
6  Total Assets | Rs.151277 | Rs.311231 | Rs.121501  Rs.144.12  Rs.118.36
7 Totalliabilities Rs.982.83 = Rs.1984.85  Rs.1028.23 Rs.127.19  Rs.118.36
8  Investments NIL | Rs.1012.02 NIL | NIL ~NIL
9 Turnover ' Rs.433552 | Rs.195655 | Rs.3505.16 3419 | Rs.11.99
10  Profitbefore Rs.266.73 = Rs.83.28 Rs.20450 (Rs.12.75) |  Rs.10.95 . |
Taxation
11 Provisionfor  NIL ~ (Rs.8.61) (Rs.17.64)  Rs.216  Rs.(2.75)
Taxation
12 | Profitafter Taxation =~ Rs.266.73 = Rs.74.67 | Rs.186.95  (Rs.10.59) " Rs.8.20
13  Proposed Dividend ~ NIL NIL NIL NLL N
14  %ofShareholding/  100% ~ 100% 100% @ 66.67% | 100%

PSR




sl. | Particulars

1 Nameofthe ELGarden  EL Garden
subsidiary Home LLP Reach LLP

Reporting period (if =~ 28.11.2024t0 | 28.11.2024 to
different from 31.03.2025 31.03.2025
holding company)
3 Reportingcurrency | INR
and exchange rate
as on last date of
financial year
4 WSharefa;ii-t_él_/"
Contribution
5 Reserves&Surplus |
/ Partners Current
Account

INR

Toai\ssei;
Total Liabilities

' Turnover
10  Profitbefore
Taxation
Provision for
Taxation
Profit after Taxation
' 13 Proposed Dividend
14  %ofShareholding/ | 33.34%

CCIN/LLPIN  ACK-5586 ACK-5330
 16.12.2024 to0

ELlLand

Horizon LLP

ACK-8503

~ ELLand |

Developer LLP
ACK-8265

31.08.2025

CINR

| 13.12.2024t0 |

31.03.2025




Particulars

| Name of the ELStructure | ELPropSphere ELLandProp = EL Constructa |

subsidiary Build LLP LLP LLP Wise LLP
- CIN/LLAIN  ACK-7570 | ACK7568  ACK-6697 | ACK.6700

2 | Reportingperiod (if = 09.12.2024 to | 09.12.2024t0 | 03.12.2024to | 03.12.2024t0

different from 31.03.2025 31.03.2025 31.03.2025 31.03.2025
holding company)
3 Reporting currency INR " INR ' INR INR

and exchange rate
as on last date of
financial year

4 ShareCapital 010 | 010 ] 010 | 0410
Contribution

5 Reserves&Surplus 030 | w012 NIl Nil
/ Partners Current

Account

6 TotalAssets

7  TotalLiabilites

8 Investments

Turnover

10  Profitbefore |
Taxation

11 Provisionfor Nil I B Nil Nl - Nil
Taxation

Profit after Taxation

13 ProposedDividend ~ NA NA NA . NA

14 %ofShareholding/ =~ 33.34% 33.34%




; _'_P:;'ticulars

1  Nameofthe EL P}bﬁ&z;e' EL Estate Wise  ELLand Mark EL PropevBra;é )
subsidiary LLP LLP LLP LLP

CIN/LLPIN

ACK-8508 ACK-7705 'ACK-7835 ACK-8821

2 Reportingperiod (if = 16.12.2024to | 10.12.2024t0  11.12.2024t0 | 16.12.2024t0 |

different from 31.03.2025 31.03.2025 31.03.2025 31.03.2025
holding company)
3 Reporting currency INR INR INR INR

and exchange rate
as on last date of
financial year

4  Share Capital/ 0.10 | 0.10 0.0 - 0.10
Contribution

5 Reserves&Surplus = -0.12 NIl Nl -010 |
/ Partners Current
Account

Total Assets

' Total Liabilities

Investments

Turnover

10 | Profitbefore
Taxation

Provision for
Taxation

Profitafter Taxation ~ -0.12 Nil ' Nl -0.10

NA NA . NA NA

Proposed Dividend

' % of Shareholding/ 33.34% 33.34%  33.34% 33.34%




. Particulars

1 Nameofthe  ELRootHome A ELBuildCore  ELHorizon | EL Build Home
subsidiary LLP LLP Estate LLP LLP

CIN/LLPIN  ACK8933 | ACK-9945  ACK-9879  ACL-6999

2 Reportingperiod (if = 17.12.2024t0 | 21.12.2024t0  20.12.2024 to  28.01.2025t0
different from 31.03.2025 31.03.2025 31.03.2025 31.03.2025
holding company)

3 Reportingcurrency N\ INR INR INR

and exchange rate
as on last date of
financial year

' Share Capital/
Contribution

5 Reserves&Surplus  -012 | 002 -0.00 NIl
/ Partners Current
Account

Total Assets

Total Liabilities

Investments

Turnover

10 | Profitbefore
Taxation

" Provision for Nil Nil Nil ~Nil
Taxation

P_ﬁi&ter Taxation

13  ProposedDividend  NA NA ’ NA NA

14 %ofShareholding/  33.34% | 3334%  3334% | 3334%

PSR




Sl Particulars = 22 [ 23 24 25
No

1 Name ofthe  ELHeaven EL City Scébe '~ ELEstate EL Estate Deal
subsidiary Developers LLP LLP Garden LLP LLP

| CIN/LLPIN

ACL-6811 | ACL-7045  ACL-7551 | ACL-9333 |

2 Reportingperiod (if = 28.01.2025t0 | 28.01.2025t0  30.01.2025t0  13.02.2025t0

different from 31.03.2025 31.03.2025 31.03.2025 31.03.2025
holding company)

3 Reportingcurrency ~ INR | INR INA INR |
and exchange rate

as on last date of
financial year

4  Share Capital/ 0.10 0.10 [ 010 | 0.10
Contribution

5 Reserves&Surplus  NiL | Nl “Nil o NL
/ Partners Current
Account

Total Assets

' Total Liabilities

8  Investments

9  Turnover Nil NiL NIl Nl

10  Profit before Nil Nil Nil O Nil
Taxation

11 Provisionfor  NiL | N Nt Nit
Taxation

12  Profitafter Taxation

NA

'33.34% 33.34% 33.34% | 33.34%

14 %of Shareholding/

PSR




Sl Particulars o 26 27 28 29
No

1 Name of the " ELEncore EL Superblﬁl; 1 EL Mother  EL Cityéaces
subsidiary Estates LLP LLP Earth LLP LLP

CIN/LLPIN  ACL-8766  ACL-8578

 ACL-7674  ACL-8767 |

2 Reportingperiod (if = 05.02.2025t0 | 04.02.2025t0 | 30.01.2025t0  05.02.2025t0
different from 31.03.2025 31.03.2025 31.03.2025 31.03.2025
holding company)

3 Reportingcurrency =
and exchange rate
as on last date of

financial year

INR | INR INR INR

Contribution

‘5  Reserves & Surplus
/ Partners Current
Account

6  Total Assets 0.10 0.10 0.10 1 0.10

7 Total Liabilities

Investments Nil NiL NIl Nl

8

Turnover

10  Profitbefore  Nil Nil [ NIl Nil
Taxation

11 Provisionfor ~Nil Nl Nl N
Taxation

12 Profit after Taxation

13  ProposedDividend @~ NA ‘NA NA ~ NA

14 %ofShareholding/ 33.34% | 33.34%

- 33.34%




Sl Particulars
No

1 | Name of the CR Renewables |
subsidiary LLP

CIN/LLPIN  ACL-1320

Reporting period (if  28.12.2024t0

different from 31.03.2025
holding company)
3  Reporting currency INR

and exchange rate
as on last date of
financial year

Share Capital/ B 0.10
Contribution

' Reserves & Surplus |
/ Partners Current
Account

6 | Total Assets

7  TotalLiabilites

8 Investments

é Turnover Nil

10  Profit before )}
Taxation

11 Provision for | Nil
Taxation

12 Profitafter Taxation

Pioposed Dividend

14 %ofShareholding/ |




Part "B": Associates and Joint Ventures

partnership firm.

During the F.Y. 2024-2025, the company has one Joint Venture with M/s. Narayani Developers, a

Name of Associates or JointVentures

Name 1

1. Latest audited Balance SheetDate

31 March, 2025

associated or acquired

2. Date on which the Associate or Joint Venture was

19" February, 2020

company on the year end

3. Shares of Associate or Joint Ventures held by the

(a) No. Of Shares held

NA

(b) Amount of Investment/Contribution made in
Associate/Joint Venture

27125776.54

(c) Extent of holding %

50

4. Description of how there is significant influence

As per Joint Venture Agreement

5. Reason why the associate/joint venture is not
consolidated

Not Applicable

6. Networth attributable to shareholding as per
latest audited Balance Sheet

Not Applicable

7. Profit or Loss for theyear

i. Considered in Consolidation

425,776.54

ii. Not Considered inConsolidation

o]

For and on behalf of the Board of Directors
Carbon Resources Pvt Ltd
ForCARBO

anaging Director
DIN: 02983156

For CARBON RESOURCES PYT. LTD.

Directsr
Abhinav Kumar Jalan
Managing Director

DIN: 01038880




FORM NO. AOC -2

(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the

Companies (Accounts) Rules, 2014.

Form for Disclosure of particulars of contracts/arrangements entered into by the company with
related parties referred to in sub section (1) of section 188 of the Companies Act, 2013 including
certain arm’s length transaction under third proviso thereto.

1. Details of contracts or arrangements or transactions not at Arm’s length basis.

SL. No.

o 7Pa_r_t_iculfars

Details

1

Name (s) of the related party & nature of relationship

N.A

2

Nature of contracts/arrangements/transaction

N.A

Duration of the contracts/ arrangements/ transaction

N.A

Salient terms of the contracts or arrangements or transaction
including the value, if any

N.A

Justification for entering into such contracts or arrangements or
transactions’

Date of approval by the Board

Amount paid as advances, if any

Date on which the special resolution was passed in General
meeting as required under first proviso to section 188




2. Details of contracts or arrangements or transactions at Arm’s length basis-

SL.No| Names ofthe Nature of Duration | Salientterms Date of Amount
related party and contracts/ of the of the approvalby | paidas
nature of arrangements or | contracts/ | Contractsor the Board/ advanc
relationship transactions arrangem | arrangements Audit es, if
including ents/trans or Committee, any
actions transactions ifany (in
including the Million)
value, if any
Loanreceived, 2 years As per the 01-04-2024 Nil
Loan Repaid, addendum to
Interest Expense loan
agreement
dated
Everdeliver 01.04.2023
1 Logistics Private | Issue of Equity - Allotment of 17.03.2025 Nil
Limited-Wholly | Shares shares on right
Owned Subsidiary basis
Purchase of - 02.04.2024 Nil

Goods, Sale of
goods & services,
Reimbursement
Expenses

CR Trading DMCC,
UAE- Wholly
Owned Subsidiary

Reimbursement
Expenses

02.04.2024

Nil

Carbon Resources
HK Limited-
Wholly Owned
Subsidiary

Purchase of
Goods &
Reimbursement
Expenses

02.04.2024

Nil

CR Capital Private
Limited- Wholly
Owned Subsidiary

Loan received,
Loan Repaid &
Reimbursement
Expenses

02.04.2024

Nil

CR Advanced
Materials Private
Limited,
Subsidiary

Loan given and
Interestincome
on the loan given

12 Months

As per the loan
agreement
dated
01.04.2024

01.04.2024

Nil




Purchase of
Goods & Sale of
goods

02.04.2024

Nil

Narayani
Developers-Joint
Venture

Return of Capital

NA

Nil

Pearl Enterprises-
Entites in which
Relatives of Key

Management
Personnel
exercise
Significance
influence.

Purchase of
services

02.04.2024

Nil

Trunk of Colors
LLP- Entites in
which Relatives of

influence

Purchase of

8 Key Management ' Goods & 02.04.2024 Nil
Personnel Reimbursement
exercise Expenses
- Significance

CR Renewables
LLP-Capital
Contribution

Capital
Contribution

08-11-2024

Nil

For and on behalf of the Board of Directors
Carbon Resources

For CARBONRESOURCES Pg ! Ltﬂl‘

s

Jalan

Joint Managing Director
DIN: 02983156

MOha mme Digitally signed by

tor CARBON RESOURC

Managing Director
DIN: 01038880

T.L10.

Mohammed Zoheb
d Zoheb  khan

Date: 2026.03.25
Khan 13:55:31 405'30'
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D l -tt Chartered Accountants
e °I e 13th & 14tn Floor
Buiiding-Omega

HaSkins & sells LLP Bengal Intelligent Park

Block-EP & GP, Sector-V

Salt Lake Electronics Complex
Kclkata-700 091

West Bengal, India

Tel: +91 336 6121 1000

Fax: +91 33566121 1001

INDEPENDENT AUDITOR’S REPORT

To The Members of Carbon Resources Private Limited
Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the accompanying standalone financial statements of Carbon
Resources Private Limited ("the Company”), which comprise the Balance Sheet as
at 31t March 2025, 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 ended on that date, and notes to the financial statements,
including a summary of material 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 standalone 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, (“Ind AS”) and other accounting principles generally
accepted in India, of the state of affairs of the Company as at 31 March 2025, and its
profit, total comprehensive income, its cash flows and the changes in equity for the
year ended on that date.

Basis for Opinion

We conducted our audit of the standalone financial statements in accordance with the
Standards on Auditing ("SAs”) specified under section 143(10) of the Act. Our
responsibilities under those Standards are further described in the Auditor's
Responsibility for the Audit of the Standalone 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 standalone 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 standalone
financial statements.

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

e« The Company’s Board of Directors is responsible for the other information. The
other information comprises the information included in the Board report, but does
not include the consolidated financial statements, standalone financial statements
and our auditor’s report thereon.

Regd. Office: One International Center, Tower 3, 31st Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai - 400 013, Maharashtra,
India.(LLP Identification No. AAB-8737)

M h Digitally signed
Ohamm by Mohammed

ed ZOheb Zoheb Khan
Date: 2026.03.25
Khan 13:56:00 +05'30"
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¢ Our opinion on the standalone financial statements does not cover the other
information and we do not express any form of assurance conclusion thereon.

e In connection with our audit of the standalone financial statements, our
responsibility is to read the other information and, in doing so, consider whether
the other information is materially inconsistent with the standalone financial
statements or our knowledge obtained during the course of our audit or otherwise
appears to be materially misstated.

e 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.

Responsibilities of Management and Board of Directors for the Standalone
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 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 accounting principles generally accepted in India,
including Ind AS specified under section 133 of the Act. 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 statements that
give a true and fair view and are free from material misstatement, whether due to fraud
or error.

In preparing the standalone financial statements, management and Board of Directors
are 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 the Board of Directors either intend to liquidate the Company
or to cease operations, or has no realistic alternative but to do so.

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

Auditor’s Responsibility for the Audit of the Standalone Financial Statements

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

g4
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As part of an audit in accordance with SAs, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:

s Identify and assess the risks of material misstatement of the standalone 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 controls relevant to the audit in order
to design audit procedures that are appropriate in the circumstances. Under section
143(3)(i) of the Act, we are also responsible for expressing our opinion on whether
the Company has adequate internal financial controls with reference to standalone
financial statements in place and the operating effectiveness of such controls.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disciosures made by the management.

e 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 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 financial
statements, including the disclosures, and whether the standalone financial
statements represent the underlying transactions and events in a manner that
achieves fair presentation.

Materiality is the magnitude of misstatements in the standalone financial statements
that, individually or in aggregate, makes it probable that the economic decisions of a
reasonably knowledgeable user of the standalone 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 standalone 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 financial controls 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.

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

a) We have sought and obtained all the information and explanations which to the
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<)

d)

e)

f

q)

h)

best of our knowledge and belief were necessary for the purposes of our audit.

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

The 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.

In our opinion, the aforesaid standalone 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, 2025 taken on record by the Board of Directors, none of the
directors is disqualified as on 31t March, 2025 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 with reference to
standalone financial statements 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 with reference to
standalone financial statements.

With respect to the other matters to be included in the Auditor's Report in
accordance with the requirements of section 197(16) of the Act, as amended,
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 standalone financial statements - Refer Note 37 to
the standalone 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.
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 premium or any other sources
or kind of funds) by the Company to or in any other person(s) or
entity(ies), including foreign entities (“Intermediaries”), with the
understanding, whether recorded in writing or otherwise, that the
Intermediary shall, 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




Deloitte
Haskins & SellsLLP

guarantee, security or the like on behalf of the Uitimate
Beneficiaries.

(b) The Management has represented, that, to the best of its knowledge
and belief, no funds have been received by the Company from any
person(s) or entity(ies), including foreign entities  (“Funding
Parties”), with the understanding, whether recorded in writing or
otherwise, that the Company shall, directly or indirectly, lend or
invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries.

(c) Based on the audit procedures performed that have been considered
reasonable and appropriate in the circumstances, nothing has come
to our notice that has caused us to believe that the representations
under sub-clause (i) and (ii) of Rule 11(e), as provided under (2)
and (b) above, contain any material misstatement.

v. The company has not declared or paid any dividend during the year and
has not proposed final dividend for the year.

vi. Based on our examination, which included test checks, the Company
has used accounting software system for maintaining its books of
account for the year ended 31st March, 2025 which have the feature of
recording audit trail (edit log) facility and the same has operated
throughout the year for all relevant transactions recorded in the
software system. Further, during the course of our audit, we did not
come across any instance of the audit trail feature being tampered with.

Additionally, the audit trail that was enabled and operated for the year
ended 31st March 2024 has been preserved by the Company as per the
statutory requirements for record retention

2. As required by the Companies (Auditor's Report) Order, 2020 (“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-1000

-
LS

A. Bh arya
Partner
(Membership No. 054110)

Kolkata, September 24, 2025 UDIN: 25054110BMMJIYHS8008
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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 with reference to standalone
financial statements under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Act”)

We have audited the internal financial controls with reference to standalone financial
statements of Carbon Resources Private Limited (“the Company”) as at March 31,
2025 in conjunction with our audit of the standalone Ind 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 responsible for establishing and maintaining internal
financial controls with reference to standalone financial statements based on “the
internal control with reference to standalone financial statements 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 the company’s policies, the safeguarding of its
assets, the prevention and detection of frauds and errors, the accuracy and
compieteness 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
with reference to standalone financial statements 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 with reference to standalone financial statements.
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 with reference to standalone financial
statements 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 with reference to standalone financial statements and
their operating effectiveness. Our audit of internal financial controls with reference to
standalone financial statements included obtaining an understanding of internal
financial controls with reference to standalone 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 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.

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 financial statements.
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Meaning of Internal Financial Controls with reference to standalone financial
statements

A company's internal financial control with reference to standalone financial
statements 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 with reference to standalone 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 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 acguisition, use, or disposition of the
company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with reference to
standalone financial statements

Because of the inherent limitations of internal financial controls with reference to
standalone financial statements, 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 with reference to standalone financial statements to future periods are subject
to the risk that the internal financial control with reference to standalone financial
statements 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 with reference to standalone financial statements and such internal financial
controls with reference to standalone financial statements were operating effectively
as at March 31, 2025, based on the criteria for internal financial control with reference
to standalone financial statements 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.

For Deloitte Haskins & Selis LLP
Chartered Accountants
(Firm's Registration No. 117366W/W-100018,

A. Bhattacharya
Partner
(Membership No. 054110)

Kolkata, September 24, 2025 UDIN: 2 M 0
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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)

In terms of the information and explanations sought by us and given by the Company and
the books of account and records examined by us in the normal course of audit and to the
best of our knowledge and belief, we state that:

i.a.A The Company has maintained proper records showing full particulars, including
quantitative details and situation of Property, Plant and Equipment, capital work-
in-progress and relevant details of right-of-use assets.

i.a.B  The Company has maintained proper records showing full particulars of intangible
assets.

i.b The Property, Plant and Equipment, Capital work in progress and right-of-use
assets were physically verified during the year by the management which, in our
opinion, provides for physical verification at reasonable interval, no material
discrepancies were noticed on such verification.

i.c Based on the examination of the registered sale deed / transfer deed provided to
us, we report that, the title deeds of all the immovable properties (other than those
that have been taken on lease) disclosed in the financial statements included in
property, plant and equipment and capital work in progress, are held in the name
of the Company as at the Balance Sheet date.

In respect of immovable properties of land that have been taken on lease and
disclosed in the financial statements as right-of-use asset as at the balance sheet
date, the lease agreements are duly executed in favour of the Company.

i.d The Company has not revalued any of its property, plant and equipment (including
right-of-use assets) and intangible assets during the year.

i.e No proceedings have been initiated during the year or are pending against the
Company as at 31 March, 2024 for holding any benami property under the Benami
Transactions (Prohibition) Act, 1988 (as amended in 2016) and rules made
thereunder.

ii.a The inventories except for (stocks held with third parties), were physically verified
during the year by the Management at reasonable intervals and no material
discrepancies were noticed on such physical verification. In our opinion and based
on information and explanations given to us, the coverage and procedure of such
verification by the Management is appropriate having regard to the size of the
Company and the nature of its operations. For stocks held with third parties at the
year-end, written confirmations have been obtained. No discrepancies of 10% or
more in the aggregate for each class of inventories were noticed on such physical
verification of inventories/alternate procedures performed as applicable, when
compared with the books of account.
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According to the information and explanations given to us, the Company has been
sanctioned working capital limits in excess of Rs. 5 crores, in aggregate, at points
of time during the year, from banks or financial institutions on the basis of security
of current assets. In our opinion and according to the information and explanations
given to us, the quarterly returns or statements (including revised returns or
statements, where applicable) comprising (stock statements, book debt statements
and statement of property, plant and equipment value) filed by the Company with
such banks or financial institutions are in agreement with the unaudited books of
account of the Company of the respective quarters (June 30, 2024, September 30,
2024, December 31, 2024 and March 31,2025).

The Company has made investments in, granted loans, secured or unsecured, to
companies, firms, Limited Liability Partnerships or any other parties during the
year, in respect of which:

The Company has provided loans during the year and details of which are given
below:

Particulars Loans

(Rs. in
Millions)

A. Aggregate amount granted/provided during the year

- Subsidiaries 2,180.85

- Others - Inter Corporate Deposits 1,802.50

B. Balance outstanding as at balance sheet date in respect
of above cases

- Subsidiaries 436.85

- Others - Inter Corporate Deposits 835.00

The Company has not provided any advances which are in the nature of loans or
provided security to any other entity during the year.

The investments made, guarantees provided and the terms and conditions of the
grant of all the above-mentioned loans and guarantees provided, during the year
are, in our opinion, prima facie, not prejudicial to the Company'’s interest.

In respect of certain loans granted by the Company, the schedule of repayment of
principal and payment of interest has been stipulated and the repayments of
principal amounts and receipts of interest are regular as per stipulation.

The Company has alsoc granted certain loans payable on demand. During the year,
the Company has not demanded some of these loans. Having regard to the fact
that the repayment of principal or payment of interest has not been demanded by
the Company, in our opinion the repayments of principal amounts and receipts of
interest are regular. (Refer reporting under clause (iii)(f) below)

In respect of loans granted by the company, there is no amount overdue for more
than 90 days at the balance sheet date.
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No loan or advance in the nature of loan granted by the company which has fallen
due during the year, has been renewed or extended or fresh loans granted to settle
the existing loans given to the same parties.

The Company has granted loans which are repayable on demand details of which
are given below:

Particulars All Parties*
Aggregate of loans repayable on demand 15 million
Percentage of loan to the total loans 1.18%

(Rs in million)

* The amounts reported are at gross amounts, without considering provisions
made

The Company has complied with the provisions of Sections 185 and 186 of the
Companies Act, 2013 in respect of loans granted, investments made and
guarantees provided, as applicable.

The Company has not accepted any deposit or amounts which are deemed to be
deposits. Hence, reporting under clause (v) of the Order is not applicable.

The maintenance of cost records has been specified by the Central Government
under section 148(1) of the Companies Act, 2013. We have broadly reviewed the
cost records maintained by the Company pursuant to the Companies (Cost Records
and Audit) Rules, 2014, as amended prescribed by the Central Government for
maintenance of cost records under Section 148(1) of the Companies Act, 2013, and
are of the opinion that, prima facie, the prescribed cost records have been made
and maintained by the Company. We have, however, not made a detailed
examination of the cost records with a view to determine whether they are accurate
or complete.

In respect of statutory dues:

Undisputed statutory dues, including Goods and Service Tax, Provident Fund,
Employees’ State Insurance, Income-tax, Sales Tax, Service Tax, Duty of Custom,
Duty of Excise, Value Added Tax, Cess and other material statutory dues applicable
to the Company have generally been regularly deposited by it with the appropriate
authorities.

There were no undisputed amounts payable in respect of Goods and Service Tax,
Provident Fund, Employees’ State Insurance, Income-tax, Sales Tax, duty of
Custom, duty of Excise, Value Added Tax, cess and other material statutory dues
in arrears as at 31st March, 2025 for a period of more than six months from the
date they became payable.

Details of statutory dues as referred to in sub-clause (a) above which have not been
deposited as on 31st March, 2025 on account of disputes are given below:
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Period to
Amount
Name of Nature Forum where Dispute is which the
. (Rs. in
Statute of Dues Pending Amount
million)**
Relates
GST Act, 2017 GST Hon'ble High Court of Patna 2018-2019 8.11

The Assistant Commissioner,
GST Act, 2017 GST 2017-2022 16.48
CGST & CX, Girdih Division

Hon'ble High Court of Andhra
GST Act, 2017 GST 2017-2021 13.06
Pradesh

The Commissioner, Central GST
GST Act, 2017 GST 2020-2023 3.03
& Central Excise audit

State Tax, Additional
GST Act, 2017 GST Commisioner (Appeal), 2020-2021 0.42

Darbhanga Division

** These amounts are net of amount paid/adjusted under protest of Rs. 1.65 million

There were no transactions relating to previously unrecorded income that were
surrendered or disclosed as income in the tax assessments under the Income Tax
Act, 1961 (43 of 1961) during the year.

In our opinion, the Company has not defaulted in the repayment of loans or other
borrowings or in the payment of interest thereon to any lender during the year.

The Company has not been declared wilful defaulter by any bank or financial
institution or government or any government authority.

To the best of our knowledge and belief, in our opinion, term loans availed by the
Company were, applied by the Company during the year for the purposes for which
the loans were obtained.

On an overall examination of the financial statements of the Company, funds raised
on short-term basis have, prima facie, not been used during the year for long-term
purposes by the Company.

On an overall examination of the financial statements of the Company, the
Company has not taken any funds from any entity or person on account of or to
meet the obligations of its subsidiaries, joint ventures.

The Company has not raised loans during the year on the pledge of securities held
in its subsidiaries or joint ventures.

The Company has not issued any of its securities (including debt instruments)
during the year and hence reporting under clause (x)(a) of the Order is not
applicable.
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x.b
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xiv.b

X.vi.a

X.vi.b

X.Vii

X.Viii

X.ix

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

To the best of our knowledge, no fraud by the Company and no material fraud on
the Company has been noticed or reported during the year.

To the best of our knowledge, no report under sub-section (12) of section 143 of
the Companies Act has been filed in Form ADT-4 as prescribed under rule 13 of
Companies (Audit and Auditors) Rules, 2014 with the Central Government, during
the year and upto the date of this report.

As represented to us by the management, there were no whistle blower complaints
received by the Company during the year (and upto the date of this report).

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

In our opinion, the Company is in compliance with section 188 of the Companies
Act 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. The Company is a private company and hence the
provisions of section 177 of the Companies Act, 2013 are not applicable to the
Company.

In our opinion, the Company has an adequate internal audit system commensurate
with the size and the nature of its business.

We have considered the internal audit reports of the company issued till date, for
the period under audit.

In our opinion, during the year the Company has not entered into any non-cash
transactions with its directors or persons connected with its directors 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. Hence, reporting under clause (xvi)(a), (b) and (c) of the
Order is not applicable.

The Group does not have any CIC as part of the group and accordingly reporting
under clause (xvi)(d) of the Order is not applicable.

The Company has not incurred cash losses during the financial year covered by our
audit and the immediately preceding financial year.

There has been no resignation of the statutory auditors of the Company during the
year.

On the basis of the financial ratios, ageing and expected dates of realization of
financial assets and payment of financial liabilities, other information accompanying
the financial statements and 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 which is not
mitigated indicating that Company is not capable of meeting its liabilities existing
at the date of balance sheet as and when they fall due within a period of cne 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 give 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.
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In respect of other than ongoing projects, the Company has transferred unspent
Corporate Sacial Responsibility (CSR) amount, to a Fund specified in Schedule VII
to the Companies Act, 2013 before the date of this report and within a period of six
months of the expiry of the financial year in compliance with second proviso to sub-
section (5) of section 135 of the said Act.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No. 117366W/W:1000

‘
A.Bhattacharya

Partner
(Membership No. 054110)

Kolkata, September 24, 2025 DIN: 2 41 MJY
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Carbon Resources Private Limited
Standalone Balance Sheet as at March 31, 2025

®

(All amounts in Rs. Million, unless stated otherwise)

Notes
March 31, 2025
(1) Assets
(1) Non-urrent assets
(a) Property, plant and equipment 3 3,625.69
(b) Right of use assets 4A 65.32
(c) Capital work in progress 5 979.01
(d) Other Intangible assets 6 418
(e) Financial assets
(i) Investments 7 633.91
(ii) Other financial assets 8 267.19
(f) Other non-current assets 9 197.43
(g) Income tax assets (net) 16 67.14
Total Non-current assets i —
(2) Current Assets
(a) Inventories 10 7,035.11
(b) Financial assets )
(i) Currentinvestments 1 1,714.40 I
(ii) Trade receivables 12 3,975.11
(i) Cash and cash equivalents 13 566.78
(iv) Bank balances other than (jii) above 14 1,691.22 |
(v) Loans 15 1,271.84
(vi) Other financial assets 8 451.48
(c) Other current assets 9 2,984.19
Total current assets e
Total Assets TSN
(1) Equity and Liabilities
(1) Equity
(a) Equity share capital 17
(b) Other equity 18 )
Total equity L5 Twenn
(2) Non-current liabilities
(a) Financial liabilities
(i) Borrowings 19 i
(ii) Lease liabilities 4B |
(b) Provisions 20
(c) Deferred tax Liabilities (net) 21
(d) Other Non Current Liabilities 22
Total Non-current liabilities T TR
(3) Current liabilities
(a) Financial liabilities
(i) Borrowings 23 12,303.45 |
(ii) Lease liabilities 4B 2.71 i
(iii) Trade payables 24
(1) total outstanding dues of micro and small enterprises
(2) total outstanding dues of creditors other than micro and small
enterprises
(iv) Other financial liabilities 25
(b) Other current liabilities 22
(¢) Provisions 20

Total current liabilities T e

The accompanying notes form an integral part of the standalone financial statements 1-45

In terms of our report attached -

For and on behalf of For and on behalf of the Board of Directors
Deloitte Haskins & Sells LLP
Chartered Accpuntants

T = s Abhishek Jalan Kumar Jalan
Partner Joint Managing Director ~ Managing Director
Membership No : 054110 DIN: 02983156 DIN: 01038880

Rolit Kumapm Ba.sﬂn'
Rohit Kumar Bagri
Company Secretary
Membership No. A52403

Kolkata, September 24, 2025




Carbon Resources Private Limited
Standalone Statement of Profit and Loss for the year ended March 31, 2025 ER

(All amounts in Rs. Million, unless stated otherwise)
For the year ended

Notes
March 31, 2025
(1) Revenue from operations 26 27,084.21 -
(2) Otherincome 27 921.22
(3) Total income (1) +(2) _
(4) Expenses
(a) Cost of materials consumed 28 4,293.27
(b) Purchase of stock in trade 29 20,073.63
(c) Changes in inventories of finished goods and stock in trade 30 (675.56)
(d) Employee benefits 31 390.65
(e) Finance costs 32 1,081.59
(f) Depreciation and amortisation expense 33
(g) Other expenses 34 ¢
Total Expenses (4) : —
(5) Profit/(Loss) before tax (3)- (4) 1,097.94
(6) Tax Expense
(a) Current tax 35 227.87
(b) Deferred tax for current year 35 61.14
Total tax expense (6) T T eeea
(7) Profit/(Loss) for the year (5) - (6)
(8) Other comprehensive income
Itemns that will not be reclassified to profit and loss account
(a) Remeasurement of the employees defined benefit plans
(b) Income tax relating to items that will not be reclassified to profit or loss
Total other comprehensive income (8) (0.11) —
(9) Total comprehensive income for the year (7) + (8)
(10) Earnings per equity share (Face value of share of Rs. 10 each) 36
Basic Earmnings per share (in Rs)
Diluted eamings per share (In Rs)
The accompanying notes form an integral part of the standalone financial statements 1-45
In terms of our report attached
For and on behalf of For and on behalf of the Board of Directors

Deloitte Haskins & Sells LLP

L

Abhishek Jalan Kumar Jalan
Partner Joint Managing Director Managing Director
DIN: 02983156 DIN: 01038880

Rolit Kumas quyl

Rohit Kumar Bagri
Company Secretary
Membership No. A52403

i

Membership No : 054110

charm(cd

Accau(\lal
Kolkata, September 24, 2025




Carbon Resources Private Limited
Standalone Statement of Cash Flows for the year ended March 31, 2025

A. Cash flow from operating activities
Profit before tax
Adjustments for:
Depreciation and amortisation expense
Interest Income
Amortisation of Government Grant
Finance Costs
Bad Debts & Advance Written off
effect of exchange rate change
Intangible assets under development written off
Dividend income from current investments
Net gain on fair value changes of financial assets
Net (gain) {loss on sale of investment in shares
Net (gain) (loss on sale of property, plant and equipment
Operating Profit Before Working Capital Changes
Adjustments for changes in operating assets and liabilities
(Increase)/Decrease in Inventories
(Increase)jDecrease in Trade receivables
(Increase)/Decrease in other financial assets
(Increase)jDecrease in other assets
Increase/(Decrease) Trade payables
Increase/(Decrease) provisions
Increase/(Decrease) in other financial liabilities
Increase/(Decrease) other liabilities
Cash generated from / (used in) operations
Direct taxes paid (net)
Cash flows from / (used in) operating activities [A]
Cash flows from investing activities
Purchase of Property, Plant and Equipment and ROU Asset
Proceeds from szale of Property, Plant and Equipment
Investment made in subsidiary
Retum of investment in Joint venture
(Purchase) [ Sale of Current Investments (net)
Dividend income from current investments
Interest received
Loan given to Subsidiary
Loan received back from Subsidiary
Loans/Inter Corporate Depasits (ICDs) given
Loans{Inter Corporate Depaosits (ICDs) received back
Fixed Deposits Placed
Proceeds from fixed deposits matured
Cash flows from/ (used) in investing activities (8]
Cash flows from financing activities
Proceeds from Non-current borrowings
Repayment of Non-current borrowings
Proceeds/ (Repayments) of Current borrowings (Net)
Payment of lease liabilities
Payments of lease obligations - interest
Interest & Finance charges paid
Cash flows from / (used in) financing activities
Net increase | (decrease) in cash and cash equivalents
Cash and Cash Equivalents at the beginning of the year [Refer Note 13]
Cash and Cash Equivalents at the end of the year [Refer Note 13]
Components of Cash & Cash Equivalents [Refer Note 13]
Balances with bank
Unrestricted Balances with Bank
Cashin hand
Cash and Cash Equivalents at the End of the Year

[

The accompanying notes form an integral part of the standalone financial statements

In terms of our report attached
-

For and on behalf of
Deloitte Haskins & Sells LLP

Membership No : 054110

Kolkata, September 24, 2025

[A+B+C]

A\ —

Abhishek Jalan
Jaint Managing Director
DIN: 02983156

(All amounts in Rs. Million, unless stated otherwise)

For the year ended

1,08159
66.12

(21.97)

(n3.29)

(66.1)
19

1,746.00

(1,951.76)
(49-28)
122.00 |

troﬁ-asJ‘,

1,412.09

5.07 |

|
|
%
(4-17)
}
|
|

(275-19) ;
4.00
(32.43) |

21.97
424.62

(2518} |
151.60
(1,345.00)
94213 |
(2,681.95) |

236.30 |
(331.51)
2,163.26

For and on behalf of the Board of Directors

Managing Director
DIN: 01038880

Powmit Xumay Bo,jv-'

Rohit Kumar Bagri
Company Secretary
Membership No. A52403



Carbon Resources Private Limited
Standalone Statement of Changes in Equity for the year ended March 31, 2025

Equity
o Total Other

share Securities | Retained
Equity

capital Premium | Earnings

Balance as at March 31, 2023

Profit for the year

Other Comprehensive Income for the year (Net of Taxes)
Balance as at March 31, 2024

Profit for the year

Other Comprehensive Income for the year (Net of Taxes)

Balance as at March 31, 2025

The accompanying notes form an integral part of the standalone financial statements 1-45

In terms of our report attached

For and on behalf of For and on behalf of the Board of Directors
Deloitte Haskins & Sells LLP

Chartered Accoyatants !E \

" Abhishek Jalan Kumar Jalan
Partner Joint Managing Director Managing Director
Membership No : 054110 DIN: 02983156 DIN: 01038880
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Rohit Kumay Bagn
Rohit Kumar Bagri
Company Secretary
Membership No. A52403
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Kolkata, September 24, 2025 /& b/\
qg

g



Carbon Resources Private Limited
Notes forming part of the standalone financial statements =l

2.2

2.2.2

2.3

2.4

General Corporate Information

Carbon Resources Private Limited (the ‘Company’) (CIN - U23109WB19g1PTC052947) is a private limited company, incorporated and domiciled in India. The Company is mainly
engaged in the business of manufacturing and selling of Carbon Products value addition in Anthracite Coal and trading of Manganese Ore, Coke, Coal and various other
products.

The Company was incorporated on September 4, 1991 under the Companies Act, 1956 with its registered office located in Kolkata, West Bengal. The Company's operating
manufacturing facilities are located at Giridih, Barauni, Chirang, Bobbili and Durlavpur respectively.

The Company also has Wholly Owned subsidiaries named Everdeliver Logistics Private Limited and CR Capital Private Limited in India, Carbon Resources HK Limited in
Hongkong and CR Trading DMCC in United Arab Emirates. The Company also holds 66% Equity Shares of CR Advanced Materials Private Limited in India.

The Company also has a Joint Venture named Narayani Developers in india

Approval for issue
These financial statements have been approved for issue by the resolution of the Board of Directors dated September 24, 2025.

Material Accounting Policies
This note provides a list of the material accounting policies adopted in the preparation of the financial statements. These policies have been consistently applied in all
material respect for all the years presented, unless otherwise stated.

Statement of compliance with Ind AS

Standalone Financial Statements have been prepared in accordance with the accounting principles generally accepted in India including Indian Accounting Standards (Ind 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 from time to time)
and presentation and disclosures requirement of Division 11 of revised Schedule Il of the Companies Act 2013, (ind AS Compliant Schedule |Il), as applicable to standalone
financial statement.

Basis of preparation and presentation
These financial statements have been prepared on the historical cost convention except for certain financial instruments that are measured at fair values at the end of each
reporting period, as explained 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 selt 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.

Operating Cycle and classification of assets and liabilities

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 11l to the Companies
Act, 2013 and Ind AS 1. Based on the nature of products and the time between the acquisition of assets for processing and their realization in cash and cash equivalent, the
Company has ascertained its operating cycle as twelve months for the purpose of current and nor-current classification of assets and liabilities.

Praperty, Plant and Equipment
Freehold land is carried at historical cost. All other items of property, plant and equipment are stated at historical cost less accumulated depreciation and accumulated
impairment losses, if any. Historical cost includes expenditure that is directly attributable to the acquisition of the items.

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, only when it is probable that future economic benefits
associated with the item will flow to the Company and the cost of the item can be measured reliably. The carrying amount of any component accounted for as a separate
asset is derecognised when replaced. All other repairs and maintenance are charged to profit or loss during the reporting period in which they are incurred.

Advances paid towards the acquisition of property, plant and equipment outstanding at each balance sheet date is classified as ‘Capital advances’ under other non-current
assets and the cost of property, plant and equipment not ready to use are disclosed under ‘Capital work-in-progress’.

Depreciation method, estimated useful lives and residual value
Depreciation is calculated using the Straight line method to allocate the cost of the assets, net of their residual values, over their estimated useful lives as follows:

Particulars Useful Life
Buildings 30 to 60 years
Plant and machinery 5to 30 years
Computers 3to 6 years
Office equipments 5 to 15 years
Furniture and fixtures 10 years
Vehicles 8 to 10 years

Leasehold improvements are depreciated over the shorter of their useful life or the lease term, unless the entity expects to use the assets beyond the lease term.

Intangible assets are amortised over their useful lives not exceeding a period of 5 years from the date assets becomes available for use.

The useful lives have been determined based on technical evaluation done by the management's expert which are similar to those specified by Schedule [l to the Companies
Act; 2013, and reflects the actual usage of the assets. The residual values are not more than 5% of the original cost of the asset.

The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at the end of each reporting period.

An asset’s carrying amount is written down immediately to its recoverable amount if the asset’s carrying amount is greater than its estimated recoverable amount.
Gains and losses on disposals are determined by comparing proceeds with carrying amount. These are included in profit or loss within other gains/(losses).
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2.5

2.6

2.7

Leases
As a lessee

Right-of-use assets

The Company recognises right-of-use assets at the commencement date of the lease (i.e., the date the underlying assetis available for use). Right-of-use assets are
measured at cost, less any accumulated depreciation and impairment losses, and adjusted for any remeasurement of lease liabilities. The cost of right-of-use assets includes
the amount of lease liabilities recognised, initial direct costs incurred, and lease payments made at or before the commencement date less any lease incentives received.
Unless the Company is reasonably certain to obtain ownership of the leased asset at the end of the lease term, the recognised right-of-use assets are depreciated on a
straight-line basis over the shorter of its estimated useful life and the lease term. Right-of-use assets are subject to impairment.

Lease liabilities

At the commencement date of the lease, the Company recognises lease liabilities measured at the present value of lease payments to be made over the lease term. The
lease payments include fixed payments (including in-substance fixed payments) less any lease incentives receivable, variable lease payments that depend on an index or a
rate, and amounts expected to be paid under residual value guarantees. The lease payments also include the exercise price of a purchase option reasonably certain to be
exercised by the Company and payments of penalties for terminating a lease, if the lease term reflects the Company exercising the option to terminate. The variable lease
payments that do not depend on an index or a rate are recognised as expense in the period on which the event or condition that triggers the payment occurs.

In calculating the present value of lease payments, the Company uses the incremental borrowing rate at the lease commencement date if the interest rate implicit in the
lease is not readily determinable. After the commencement date, the amount of lease liabilities is increased to reflect the accretion of interest and reduced for the lease
payments made. In addition, the carrying amount of lease liabilities is remeasured if there is a modification, a change in the lease term, a change in the in-substance fixed
lease payments or a change in the assessment to purchase the underlying asset.

Short-term leases and leases of low-value assets

The Company applies the short-term lease recognition exemption to its short-term leases (i.e., those leases that have a lease term of 12 months or less from the
commencement date and do not contain a purchase option). Lease payments on short-term leases and leases of low-value assets are recognised as expense on a straight-line
basis over the lease term.

Impairment of non-financial assets

Assets are tested for impairment whenever events or changes in circumstances indicate that the carrying amount may not be recoverable. An impairment loss is recognised
for the amount by which the asset’s carrying amount exceeds its recoverable amount. The recoverable amount is the higher of an asset’s fair value less costs of disposal and
value in use. For the purposes of assessing impairment, assets are grouped at the lowest levels for which there are separately identifiable cash inflows which are largely
independent of the cash inflows from other assets or group of assets (cash- generating units). The impairment if any is reviewed for possible reversal at each year end.

Investments and other financial assets

(i) Classification

The Company classifies its financial assets in the following measurement categories:

- those to be measured subsequently at fair value (either through other comprehensive income or through profit or loss), and
- those to be measured at amortised cost.

The classification depends on the Company’s business model for managing the financial assets and the contractual terms of the cash flows.

For assets measured at fair value, gains and losses will either be recorded in profit or loss or other comprehensive income. For investments in debt instruments, this will
depend on the business model in which the investment is held. For investments in equity instruments, this will depend on whether the Company has made an irrevocable
election at the time of initial recognition to account for the equity investment at fair value through ather comprehensive income.

The Company reclassifies debt investments when and only when its business model for managing those assets changes.

(ii) Recognition
Purchase and sale of Finandal Assets are recognised using trade date accounting.

[1]
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(iii) Measurement
At initial recognition, the Company measures a financial asset at its fair value plus, in the case of a financial asset not at fair value through profit or loss, transaction costs that
are directly attributable to the acquisition of the financial asset. Transaction costs of financial assets carried at fair value through profit or loss are expensed in profit or loss.

Debt instruments:
Subsequent measurement of debt instruments depends on the Company’s business madel for managing the asset and the cash flow characteristics of the asset. There are
three measurement categories into which the Company classifies its debt instruments:

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. A
gain or loss on a debt instrument that is subsequently measured at amortised cost is recognised in profit or loss when the asset is derecognised or impaired. interest income
from these financial assets is included in other income using effective interest rate method.

Fair value through other comprehensive income (FVOCt):

Assets that are held for collection of contractual cash flows and for selling the financial assets, where the assets’ cash flaws represent solely payments of principal and
interest, are measured at fair value through other comprehensive income (FVOCI). Movements in the carrying amount are taken through OCI, except for the recognition of
impairment gains or losses, interest income and foreign exchange gains and losses which are recognised in the profit or loss. When the finandial asset is derecognised, the
cumulative gain or loss previously recognised in OCl is reclassified from equity to profit or loss and recognised in ‘Other Income’/'Other Expense’. Interest income from these
financial assets is included in other income determined using effective interest rate method.

Fair value through profit or loss (FVPL):

Assets that do not meet the criteria for amortised cost or FVOC! are measured at fair value through profit or loss. A gain or loss on a debt investment that is subsequently
measured at fair value through profit or loss is recognised in profit or loss and presented net in the Statement of Profit and Loss within ‘Other Income’[*Other Expense' in the
period in which it arises. Interest income from these financial assets is included in other income.

Equity mstruments:

The Company subsequently measures all equity investments at fair value. Where the Company’s management has elected to present fair value gains and losses on equity
investments in other camprehensive income, there is no subsequent reclassification of fair value gains and losses to profit or loss. Changes in the fair vaiue of financial assets
at fair value through profit or loss are recognised in ather income or other expenses in the statement of profit and loss.

(iv) Impairment of financial assets

The Company assesses on a forward looking basis the expected credit losses associated with its assets which are not fair valued through profit or loss. The impairment
methaodology applied depends on whether there has been a significant increase in credit risk. Note 41 details how the Company determines whether there has been a
significant increase in credit risk.

For trade receivables only, the Company applies the simplified approach permitted by Ind AS 109 - Financial Instruments, which requires expected lifetime losses ta be
recognised from initial recognition of the receivables.

(v) Derecogpnition of financial assets

A financial asset is derecognised only when

- the Company has transferred the rights to receive cash flows from the financial asset or

- retains the contractual rights to receive the cash flows of the financial asset, but assumes a contractual obligation to pay the cash flows to one or more recipients.

Where the entity has transferred an asset, the Company evaluates whether it has transferred substantially all risks and rewards of ownership of the financial asset. in such
cases, the financial asset is derecognised. Where the entity has not transferred substantially all risks and rewards of ownership of the financial asset, the financial asset is not
derecognised.

(vi) Income recognition

Income recognition:

Interest income from debt instruments is recognised using the effective interest rate method. The effective interest rate is the rate that exactly discounts estimated future
cash receipts through the expected life of the financial asset to the gross carrying amount of a financial asset. When calculating the effective interest rate, the Company
estimates the expected cash flows by considering all the contractual terms of the financial instrument but does not consider the expected credit losses.

(vii) Fair valuation of financial instruments

In determining the fair value of financial instruments, the Company uses a variety of methods and assumptions that are based on market conditions and risks existing at each
reporting date. The methods used to determine fair value indlude discounted cash flow analysis and available quoted market prices. All methods of assessing fair value result
in general approximation of value, and such value may never actually be realised.

(viii) Investment in Subsidiaries, Associates and Joint Ventures
Investment in subsidiaries, assodates and joint ventures are carried at cost less accumulated impairment, if any

Derivative instruments

The Company enters into certain derivative contracts to hedge risks which are not designated as hedges. Derivative instruments are initially recognised at fair value through
profit and loss on the date a derivative contract is entered into and are subsequently re-measured to their fair value at the end of each reporting period, with changes
included in ‘Other income’f'Other expenses’.
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2.9 Employee benefits

2.10

2.1

=

Short-term employee benefits

Liabilities for short-term employee benefits that are expected to be settled wholly within 12 months after the end of the period in which the employees render the related
service are recognised in respect of employees’ services up to the end of the reporting period and are measured at the amounts expected to be paid when the liabilities are
settled. The liabilities are presented as current employee related liabilities under other financial liabilities in balance sheet.

Post - employment benefits

Defined benefit plans - Gratuity obligation

The liability or asset recognised in the Balance Sheet in respect of defined benefit plans is the present value of the defined benefit obligation at the end of the reporting
period less the fair value of plan assets. The defined benefit obligation is calculated annually at year end by actuaries using the projected unit credit method.

The present value of the defined benefit obligation is determined by discounting the estimated future cash outflows by reference to market yields at the end of the
reporting period on government bonds that have terms approximating to the terms of the related obligation.

The net interest cost is calculated by applying the discount rate to the net balance of the defined benefit obligation and the fair value of plan assets. This cost is included in
‘Employee Benefits Expense’ in the Statement of Profit and Loss.

Remeasurement gains and losses arising from experience adjustments and changes in actuarial assumptions are recognised in the period in which they occur, directly in
other comprehensive incame. These are included in retained earnings in the statement of changes in equity and in the balance sheet.

Changes in the present value of the defined benefit obligations resuiting from plan amendments or curtailments are recognised immediately in profit or loss as past service
cost.

Defined contribution plan

The Company pays provident fund contributions to publicly administered provident fund as per local regulations. The Company has no further payment obligations once the
contributions have been paid. The contributions are accounted for as defined contribution plans and the contributions are recognised as employee benefit expense when
they are due. Prepaid contributions are recognised as an asset to the extent that a cash refund or a reduction in the future payments is available.

Other long-term employee benefits

The Company has obligation for leave that are not expected to be settled wholly within 12 months after the end of the period in which the employees render the related
service. They are therefore measured annually at year end by actuaries as the present value of expected future benefits in respect of services provided by employees up to
the end of the reporting period using the projected unit credit method. The benefits are discounted using the market yields on government bonds at the end of the
reporting period that have terms approximating to the terms of the related obligation. Remeasurements as a result of experience adjustments and changes in actuarial
assumptions are recognised in profit or loss.

The obligations are presented as current liabilities in the balance sheet if the Company does not have an unconditional right to defer settlement for at least twelve months
after the reporting period, regardless of when the actual settlement is expected to occur.

Income taxes

The income tax expensejcredit for the period is the tax payable on the current period's taxable income based on the applicable income tax rate adjusted by changes in
deferred tax assets and liabilities attributable to temporary differences, unused tax credits and to unused tax losses.

The current tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the end of the reporting period. Management periodically evaluates
positions taken in tax returns with respect to situations in which applicable tax regulation is subject to interpretation. It establishes provisions where appropriate on the basis
of amounts expected to be paid to the tax authorities.

Deferred tax is provided in full, using the liability method, on temporary differences arising between the tax bases of assets and liabilities and their carrying amounts in the
financial statements. Deferred income tax is determined using tax rates (and laws) that have been enacted or substantially enacted by the end of the reporting period and
are expected to apply when the related deferred tax asset is realised or the deferred tax liability is settled.

Deferred tax assets are recognised for all deductible temporary differences, camry forward of unused tax credits and unused tax losses only if it is probable that future
taxable amounts will be available to utilise those temporary differences, tax credits and losses.

The carrying amount of deferred tax assets is reviewed at each balance sheet date and reduced to the extent that it is no longer probable that sufficient taxable profits will
be available to allow all or part of the asset to be utilised.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and liabilities and when the deferred tax balances relate to
the same taxation authority. Current tax assets and liabilities are offset where the entity has a legally enforceable right to offset and intends either to settle on a net basis, or
to realise the asset and settle the liability simultaneously.

Current and deferred tax are recognised in profit or loss, except to the extent that it relates to items recognised in other comprehensive income or directly in equity, if any.
In this case, the tax is also recognised in other comprehensive income or directly in equity, respectively.

Inventories

Inventories are stated at the lower of cost and net realisable value. Cost of inventories comprises cost of purchases and all other costs incurred in bringing the inventories to
their present location and condition. Cost of purchased inventory are determined after deducting rebates and discounts. Cost of work-in-progress and finished goods
comprises direct materials, direct labour and an appropriate proportion of variable and fixed overhead expenditure, the latter being allocated on the basis of normal
operating capacity. Costs are assigned to individual items of inventory on weighted average basis. Net realisable value is the estimated selling price in the ordinary course of
business less the estimated costs of completion and the estimated costs necessary to make the sale.
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2.12

2.13

2.14

2.15

2.16

2.17

2.18

Cash and cash equivalents
Cash and cash equivalents include cash in hand, deposits held at call with banks and other short term deposits with an original maturity of three months or less.

Trade receivables

Trade receivables are amounts due from customers for goods sold in the ordinary course of business. Trade receivables are recognised initially at the amount of
consideration that is unconditional. The Company holds the trade receivables with the objective of collecting the contractual cash flows and therefore measures them
subsequently at amortised cost using the effective interest method, less loss allowance.

Borrowings

Borrowings are initially recognised at fair value, net of transaction costs incurred. Borrowings are subsequently measured at amortised cost. Any difference between the
proceeds (net of transaction costs) and the redemption amount is recognised in profit or loss over the period of the borrowings using the effective interest method. Fees
paid on the establishment of loan facilities are recognised as transaction costs of the loan to the extent that it is probable that some or all of the facility will be drawn down.
In this case, the fee is deferred until the draw down occurs. To the extent there is no evidence that it is probable that some or all of the facility will be drawn down, the fee is
capitalised as a prepayment for liquidity services and amortised over the period of the facility to which it relates.

Borrowings are removed from the balance sheet when the obligation specified in the contract is discharged, cancelled or expired.

Borrowings are classified as current liabilities unless the Company has an unconditional right to defer settlement of the liability for at least 12 months after the reporting
period.

Borrowing Costs

General and specific borrowing costs that are directly attributable to the acquisition, construction or production of a qualifying asset are capitalised during the period of time
that is required to complete and prepare the asset for its intended use or sale. Qualifying assets are assets that necessarily take a substantial period of time to get ready for
their intended use or sale.

Provisions and contingencies
Provisions are recognised when the Company has a present legal or constructive obligation as a result of past events, it is probable that an outflow of resources will be
required to settle the obligation and the amount can be reliably estimated.

Provisions are measured at the present value of management’s best estimate of the expenditure required to settle the present obligation at the end of the reporting period.
The discount rate used to determine the present value is a pre-tax rate that reflects current market assessments of the time value of money and the risks specific to the
liability. The increase in the provision due to the passage of time is recognised as interest expense.

Revenue recognition

The Company generates its revenues from sale of products generated from its manufacturing operations and on a trading basis. Revenues from sale of products are
recognised when control of the products is transferred, being when the products are delivered to the customer. Delivery occurs when the products have been shipped or
delivered to the specific location as the case may be, the risks of obsolescence and loss have been transferred, and either the customer has accepted the products in
accordance with the sales contract, or the Company has objective evidence that all criteria for acceptance have been satisfied. No element of significant financing is deemed
present as the sales are made with a credit term which is consistent with market practice.

A receivable is recognised when the goods are delivered as this is the point in time that the consideration is unconditional because only the passage of time is required
before the payment is due.

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

Foreign currency transactions and translation

Functional and presentation currency

Items included in the financial statements are measured using the currency of the primary economic environment in which the entity operates (‘the functional currency’).
The financial statements are presented in Indian Rupees (INR), which is the Company’s functional and presentation currency.

Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates at the dates of the transactions. Foreign exchange gains and losses
resulting from the settlement of such transactions and from the translation of monetary assets and liabilities denominated in foreign currencies at year end exchange rates
are generally recognised in profit or loss.

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

Non-monetary items that are measured at fair value in a foreign currency are translated using the exchange rates at the date when the fair value was determined.
Translation differences on assets and liabilities carried at fair value are reported as part of the fair value gain or loss. For example, translation differences on norn-monetary
assets and liabilities such as equity instruments held at fair value through profit or loss are recognised in profit or loss as part of the fair value gain or loss and translation
differences on non-monetary assets such as equity investments classified as FVOCi are recognised in other comprehensive income.
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2.19

2.21

2.23

Offsetting financial instruments

Financial 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 recognised amounts and
there is an intention to settle on a net basis or realise the asset and settle the liability simultaneously. The legally enforceable right must not be contingent on future events
and must be enforceable in the normal course of business and in the event of default, insolvency or bankruptcy of the Company or the counterparty.

Earnings per share

Basic earnings per share

Basic earnings per share is calculated by dividing:

- the profit attributable to owners of the Company

- by the weighted average number of equity shares outstanding during the financial year

Diluted earnings per share

Diluted eamings per share adjusts the figures used in the determination of basic earnings per share to take into account:

- the after income tax effect of interest and other financing costs associated with dilutive potential equity shares, and

- the weighted average number of additional equity shares that would have been outstanding assuming the conversion of all dilutive potential equity shares.

Segment reporting
Operating segments are reported in a manner consistent with the intemal reporting provided to the chief operating decision maker.

The chief operating decision maker is responsible for allocating resources and assessing performance of the operating segments and has been identified as the Chief
Financial Officer of the Company.

Use of estimates and critical accounting judgments

The preparation of the financial statements in conformity with ind AS requires management to make judgments, estimates and assumptions, that impact the application of
accounting policies and the reported amounts of assets, liabilities, income, expenses and disclosures of contingent assets and liabilities at the date of these financial
statements and the reported amounts of revenues and expenses for the years presented. Actual results may differ from these estimates. Estimates and underlying
assumptions are reviewed at each Balance Sheet date. Revisions to accounting estimates are recognised in the period in which the estimate is revised and future periods
affected.

This note provides an overview of the areas that involved a higher degree of judgement or complexity, and of items which are more likely to be materially adjusted due to
estimates and assumptions tuming out to be different than those originally assessed. Detailed information about each of these estimates and judgements is included in
relevant notes together with information about the basis of calculation for each impacted line item in the financial statements.

The area involving critical estimates or judgements is:

(i) Useful lives of property, plant and equipment and intangible assets:

As described in the material accounting policies, the Company reviews the estimated useful lives of property, plant and equipment and intangible assets at the end of each
reporting period and the impact of changes in the estimated useful life is considered in the period in which the estimate is revised

Rounding of amounts
All amounts disclosed in the financial statements and notes have been rounded off to the two decimals of nearest millions (INR 000,000) as per the requirement of Division I[
of the Schedule 111 of the Companies Act, 2013, unless otherwise stated.

[15
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Note 3: Property, plant and equipment

Cost /| Deemed cost

Balance as at March 31, 2023
Additions
Disposals

Balance at March 31, 2024
Additions
Disposals

Balance at March 31, 2025

Accumulated depreciation

Balance as at March 31,2023
Depreciation expense
Disposals

Balance as at March 31, 2024
Depreciation expense
Disposals

Balance as at March 31, 2025

Carrying amount

Balance at March 31, 2024

Balance at March 31, 2025

Note:

(All amounts in Rs. Million, unless stated otherwise)

Freehold = Plant and Office Furniture Electrical
Buildings

Computer Vehicles Total

Land Machinery nent & Fixtures Fittings

721.72 1,271.54
953-37 2,043.43

3.1All the immovable properties are held in the name of the Company.

3.2 The Company has not revalued any of its Property, Plant and Equipment during the current year and previous year.

3.3 The Company does not hold any Benami Property and does not have any proceedings initiated or pending for holding benami property under the
Benami Transactions (Prohibitions) Act, 1988 (45 of 1988)

3.4 Refer footnote to Note 19 for security [ charges created.

16
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(All amounts in Rs. Million, unless stated otherwise)

Note 4: Right of use assets

Disclosures as per Ind AS 116 - Leases are as follows:

A. The changes in the carrying value of Right of Use assets are as follows :

Particulars

Gross Block

Balance as at March 31, 2023

Additions during the year
Deletions/cancellation/modification during the year
Balance as at March 31, 2024

Additions during the year
Deletions/cancellation/modification during the year
Balance as at March 31, 2025

Accumulated Amortisation

Balance as at March 31, 2023

Charge for the year
Deletions/cancelfation/modification during the year
Balance as at March 31,2024

Charge for the year
Deletions/cancellation/modification during the year
Balance as at March 31, 2025

Net carrying amount as at March 31, 2024

Net carrying amount as at March 31, 2025
The aggregate depreciation expense on RoU assets is included under depreciation expense in the Statement of Profit and Loss.

[ 17
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(All amounts in Rs. Million, unless stated otherwise)

Note 4: Right of use assets

B. The movement in lease liabilities are as follows :

Particulars Lease Obligations
Balance as at March 31, 2023
Additions during the year

Deletions during the year

Finance cost accrued during the year
Payment of lease labilities

Balance as at March 31, 2024
Additions during the year

Deletions during the year

Finance cost accrued during the year
Payment of lease labilities

Balance as at March 31, 2025

The break-up of current and non-current lease liabilities as at the year end:

. As at
Particulars March 31, 2025
Current

Non-current

Total

C. The details of contractual maturities of lease liabilities as at the year end on undiscounted basis are as follows:

Particulars
March 31, 2025

Less than one year
One to five years
More than five years
Total

D. The amount recognised in the statement of profit or loss are as follows:
Particulars For the year ended
March 31, 2025
Depreciation expense of right-of-use assets
Interest expense on lease liabilities
Rent expense - short-term lease and leases of low value assets

Total

[1¥
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Note 5: Capital work in progress

As at

March 31, 2025
a. Balance as at the beginning of the Year 243.76
b. Additions during the year 822.41
¢.  Total Capital Work-in-progress: c=(a +b) 1,066.17
d. Less: Transferred to Property, Plant and Equipments 49.36
e. Less: Expensed out during the year 37.80
f. Balance as at the end of the period: f=(c-d-e) 979.01

5.1 CWIP ageing schedule as at 31st March 2025

Projects in progress

Projects temporarily suspended

5.2 CWIP ageing schedule as at 31st March 2024

Projects in progress

Projects temporarily suspended

5.3 For CWIP, There are no projects which is overdue or has exceeded its cost compared to its original pian

[13
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(All amounts in Rs. Million, unless stated otherwise)
Note 6: Other Intangible assets
Computer Software
(Acquired)
Cost | Deemed cost
Balance as at March 31, 2023
Additions
Disposals
Balance as at March 31, 2024
Additions
Disposals
Balance as at March 31, 2025

=

Accumulated depreciation

Balance as at March 31, 2023
Depreciation expense
Disposals

Balance as at March 31, 2024
Depreciation expense
Disposals

Balance as at March 31, 2025

Carrying amount

Balance as at March 31, 2024

Balance as at March 31, 2025
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(All amounts in Rs. Million, unless stated otherwise)
Note 7: Investments

Investments in Equity Instruments
(1) Subsidiaries - measured at cost (Unquoted)
100,000 (Previous Year 100,000) fully paid Equity Shares of HKD 1 each of Carbon Resources HK Limited

27,500,000 (Previous Year 20,000,000) fully paid equity shares of Rs. 10 each of Everdeliver Logistics Private Limited (Refer Note 7.1) 475.10
11.000.000 (Previous Year 11.000.000) fully paid equity shares of Rs.10 each of CR Capital Private Limited 110.00
2,000,000 (Previous Year 2,000,000) fully paid equity shares of Rs.10 each of CR Advanced Materials Private | imited 20.00

50(Previous Year 50) fully pad equity shares of AED 1000 each of CR Trading DMCC

Investments in Partmership Firm
(1) Joint Venture - measured at cost (Unquoted)
Narayani Developers (Refer Note 7.2)

Investments in Limited Liability Partnership
(1) Subsidiaries - measured at cost (Unquoted)
CR Renewables LLP (Refer Note 7.3)
Total investments
Aggregate carrying amount of unquoted investments

7.1 0n March 29, 2025, the Company subscribed to Rights issue invited by Everdeliver Logistics Private Limited (whally owned subsidary) of 7.5 million nos. of equity shares at an issue price of INR
36.68 per share.

7.2 During the year, the Company has received a return of capital of INR 4 million (Previous Year INR 11.30 million) from Narayani Developers (Partnership Firm). The partnership remains 50:50 joint
venture. The Company has 50% profit sharing in the partnership, wheras other two partners - Mr. Arun Jalan and Mr. Anil Kumar Modi hold 25% respectively.

7.3 During the year, the Company has made a Capital contribution of [NR 0.0g million to CR Renewables LLP.

Note 8 Othe financa assets

As at t
March Mar

Security Deposits
Considered good
Bank deposits with more than 12 months maturity [Refer Note 8.1]
Interest accrued on fixed deposits
Interest accrued on loans to related parties
Interest accrued -Others
Derivative Contracts-Asset (Not designated as hedges)
Other Receivables -[refer note 8.2]

Total Other financial assets

8.1 Lien marked & utilised against bank deposits with lenders as Margin Money for Letter of Credit and Bank Cuarantee of INR 240 million (INR 350.00 millicn for FY 23-24). Out of which LC utilised
and Bank Guarantee is INR 240 million (INR 350.00 million for FY 23-24) as at reporting date.

8.2 Other Receivables includes recoverables from Related Parties amounting to INR 13.62 Million (INR 4.55 Million for FY 23-24)

8.3 Fixed deposits (including balances with banks) along with Investment held in short term funds amounts to INR 4168.79 Million (March 31 2024: INR 4,391.95 Million) as on reporting date.
Unencumbered balance out of abave as on reporting date amounts to INR 2402.92 Million (March 312024: INR 1988.65 Million)

Note g: Other assets

Capital advances

Balances with statutory / govemment authorities
Considered good

Advances to suppliers for Goods
Considered good

Others
Prepayments

Total Other assets
Note 10: Inventories
(Valued at lower of costs or net realisable vaiue)
Raw Materials 1,316.63
Finiched Goods - Manufacturing 1,061.82
Others - By products 13.74
Stock-in-trade (in respect of goods accuired for trading) 233.08

Stores and Spares including packing materials
Total inventories

10.1 Refer footnote to Note 23 & Note 37 for security / charges created
10.2 Write-downs of inventaries to net realisable value amounted to INR 23.68 million (INR 38.79 million for FY 2023-24). These were recognised as an expenses during the year and included in
‘Changes in inventories of finished goods and stock in trade' in Statement of Profit and Loss.
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(All amounts in Rs. Million, unless stated otherwise)

Note 11: Current investments
As at
March 31
Investment in Equity Shares & Mutual Fund o v
Investment Measured at Fair Value Through Profit & Loss (FVTPL)

Investment in Equity Shares (Quoted)
Investment in Mutual Funds (Quoted)- (Refer Note 11.1 below) 1,589.98

Investment Measured at Amortised Cost

Investment in Altenate Investment Fund (Unquoted) 80.00

Total current investments
Aggregate amount of quoted investments
Aggregate market value thereof quoted investments
Aggregate amount of unquoted investments

11.1 Investment in Mutual Fund
Particulars

19611027.74 units (Previous Year- 19611027.74 units) of INR 12.078 each (Previous Year-INR 11.202) in Aditya Birla Sun
Life Nifty SDL Plus PSU Bond Sep 2026 60:40 Index Fund- Regular Plan

49,19,173.94 units (Previous Year- 49,19,173.94 units) of INR 12.145 each (Previous Year-INR 11.248) in Aditya Birla Sun
Life Nifty SDL Plus PSU Bond Sep 2026 60:40 Index Fund- Direct Plan

2027350.33 units (Previous Year- Nil) of INR 26.133 each (Previous Year-NIL) in Aditya Birla Sun Life Arbitrage Fund
Regular Plan

23054792.675 units (Previous Year- 23054792.675 units) of INR 12.703 each (Previous Year- INR 11.810) in Edelweiss
Nifty PsuBond Plus Sdl Apr 2026 50:50 Index Fund- Regular Plan

16.00 units (Previous Year- Nil) of INR 1501.88 each (Previous Year-NIL) in Edelweiss Mutual Fund-Bharat Bond ETF -
April 2030- Regular Plan

24264730.414 units (Previous Year- 24264730.414 units) of INR 12.081 each (Previous Year-INR 11.170) in ICICI
Prudential_Nifty Psu Bond Plus Sd Sep 2027 40:60 Index- Regular Plan

4697001.661 units (Previous Year- 4997001.661 units) of INR 12.041 each (Previous Year-INR 11.105) in Kotak Nifty Sdi
Apr 2027 Top 12 Equal Weight Index Fund-Direct Plan

19777997.746 units (Previous Year-19777997.746 units) of INR 11.983 each (Previous Year-INR 11.068) in Kotak Nifty
Sdl Apr 2027 Top 12 Equal Weight Index Fund-Regualr Plan

19207028.948 units (Previous Year- 10210627.666 units) of INR 11.981 each (Previous Year-INR 11.115) in L649G SBI
CPSE Bond Plus SDL Sep 2026 50:50 Index Fund-Regular Plan

§700529.7 units (Previous Year- 9700529.7 units) of INR 12.050 each (Previous Year-INR 11.167) in LD649G SBI CPSE
Bond Plus SDL Sep 2026 50:50 Index Fund -Direct Plan

499975.001 units (Previous Year- Nil) of INR 8.721 each (Previous Year-NIL) in L691G SBI Innovative Opportunit F Reg
Gr-Direct Plan

340290.351 units (Previous Year- Nil) of INR 14.670 each (Previous Year-NiL) in L638C SBI Balanced Advantage Fund
Reg Gr-Direct Plan

99995 units (Previous Year- Nil) of INR 8.41 each (Previous Year-NIL) in Bank of India Business Cycle Fund - RECULAR

PLAN-GROWTH (BSRG) -Regular Plan
Total Investment m Mutual Fund

1.3 Under lien with lenders as Margin Money for Overdraft facility to the extent of INR 1055.50 million (INR 1305.00 million for FY 23-24). Out of which utilised overdraft facility is INR 980 million
(INR g30.00 million for FY 23-24) as at reporting date.
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(All amounts in Rs. Million, unless stated otherwise)

Note 12: Trade receivables
(Unsecured, unless otherwise stated)

Trade Receivables
Considered good
Less: Allowances for expected credit loss due to increase in credit risk
("ECL™)
Total trade receivables

Notes

A. No trade or other receivable are due from directors or other officers of the Company either severally or jointly with any other person nor any trade cr cther receivable are due from firms or
private companies in which any director is a partner, 3 director or a member.

B. Generally, as per credit terms trade receivable are collectable within 30-90 days although the Company provide extended credit period with interest between 7.5% to 9% considering business and
commercial arrangements with the customers including with the related parties.

. Refer Note 42 for Related Party Balances

D. Refer Note 41(C)(a) on credit risk for more details.

Trade Receivable ageing schedule as at March 31.2
Qutstanding for following periods from the date of transactions
Mare than 3

Less than 6 months |
| years

|
(i) Undisputed Trade receivable - considered good 3,839.07 1 40.91 95.13 |
Total | \ | 3

6 months -1 year 1-2 years 2-3 years

(i) Undisputed Trade receivable - considered good
Total

Note 13: Cash and cash equivalents

As at
March 31, 2025

(a) Balances with bank
Unrestricted Balances with Bank
(b) Cashin hand

:
Total cashand cash equivaients IS IS

Note 14: Bank Balances other than cash and cash equivalents above

Deposits with original maturity beyond three months but not exceeding twelve months ( Refer Note 14.1 & 14.2)
Total other balances with banks
Note
14.1 Above reprsents depasits with arignal maturity of more than three months having remaining maturity of less than twelve months from the end of reporting period
14.2 Under lien with lenders as Margin Money for Letter of Credit and Bank Cuarantee INR 443.10 miltion (INR 748.30 million for FY 23-24). Out of which utilised limits amounts to INR 443.10 million
(INR 740.42 million for FY 23-24) as at reporting date.

Note 15 : Loans ( Unsecured unless otherwise stated)

Loan to Refated Party
Considered Good (Refer Note 15.1)
Loan to Others
Considered Good - Secured
Considered Good - Unsecured (Refer Note 15.2)

Less: Allowances for expected credit loss due to increase in credit risk (" ECL™)

Total Loans
Note:
15.1 Loans include inter corporate deposits aggregating INR 436.84 million (previous years INR 566.39 million) to subsidiaries [Refer Note 42]. The inter-corporate deposits have been approved by
the Board of Directors.
15.2 Loans to others include inter corporate deposits aggregating INR 835 million (previous years INR 429 million) to third parties. The inter-corporate deposits have been approved by the Board of
Directors.
15.3 Lean/ICD given during the year has been utilised by the recipient for the purpose of their business
15.4 The company has not advanced or loaned or invested funds (either borrowed funds or share premium or any other source or kind of funds) to any other person(s) or entity(ies), including
foreign entities (Intermediaries) with the understanding (whether recorded in writing or otherwise) that the Intermediary shall: (i) 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 (if) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

Note 16: Income tax assets (net)

Advance Income tax ,net of provision INR 277.30 Million (Previous years INR 491.11 Million)
Total current income tax assets (net)
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Note 17: Equity share capital
(All amounts in Rs. Million, unless stated otherwise)

Authorised share capital
25,000,000 equity shares of Rs. 10 each
(As at March 31, 2025: 25,000,000 ( As at March 312024: 25,000,000) equity shares of Rs. 10 each)
Total authorised share capital
Issued, subscribed and paid up share capital
24,000,000 equity shares of Rs. 10 each, fully paid up
(As at March 31, 2025: 24,000,000 ( As at March 312024: 24,000,000) equity shares of Rs. 10 each)

Total issued, subscribed and paid up share capital

(a) Reconciliation of the number of shares and amount outstanding at the beginning and at the end of the reporting year

As at
March 31, 2025
0% IEONS QoSS
No. of shares | Amount
Balance as at the beginning of the year 2,40,00,000 |
Changes during the year |
Balance at the end of the year 2,40,00,000 |

(b) Rights, preferences and restrictions attached to equity shares issued by the Company
The Company has one class of Equity Shares having a par value of Rs.10/- per share. Each shareholder is eligible for one vote per share held. The dividends proposed
by the Board of directors is subject to the approval of the shareholders in the ensuing annual general meeting, except in case of interim dividend. In the event of
liquidation of the company, the Equity shareholders will be entitled to receive remaining assets of the Company after distribution of all preferential amounts in
proportion to their shareholding.

(c) Details of equity shares held by equity shareholders (also promoters) holding mare than 5% of the aggregate shares in the Company:

As at
March 31, 2025
N—o;;:orshares | I8 e holding
Suresh Kumar Jalan 7
Renu Devi Jalan
Abhinav Kumar Jalan
Abhishek Jalan
2,40,00,000

Note 18: Other equity
Securities premium (a)

Retained eamings (b)
Total Other equity

(a) Securities premium

Balance at the beginning and end of the year

(b) Retained earnings

Balance at the beginning of the year 25 5,670,69
Profit for year 808.93
Other comprehensive income for the year {0.11)

Nature of the reserves

(a) Securities premium

The amount received in excess of face value of the equity shares is recognised in securities premium. This reserve is utilised in accordance with the specific
provisions of the Companies Act, 2013.

(b) Retained earnings

Retained eamings are the profits that the Company has earned till date, less any transfers to reserves, dividends or other distributions paid to shareholders.
Retained eamings includes re-measurement loss/(gain) on defined benefit plans, net of taxes that will not be reclassified to Statement of Profit and Loss. Retained
earnings is a free reserve available to the Company.
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Note 19: Borrowings

Non -Current Borrowings
(Measured at Amortised Cost)
Secured
From Banks
Rupee Term Loans (RTL)

Note 19.1 - Interest Rates

(All amounts in Rs. Million, unless stated otherwise)

Non-current maturties Current maturties (Refer Note 23)

Nature of Borrowings

Rate of Interest

Rupee Term Loan (RTL)

Lending Rate of respective banks
(Effective rate is 8.04% p.a. and 8.25% p.a.)

Note 19.2 -Details of Non-Current borrowings:

Particulars

Secured
Rupee Term Loans (RTL) from Banks
State Bank of India*
Federal Bank™*™
State Bank of India*

Non-current maturties Current maturties (Refer Note 23)
As at | As at

INR
INR
usp~

* The Company has availed Term Loan facility in FY 2023-2024 from State Bank of India which interalia has been utilised for funding a part of capex activities of the company and reimbursement of the
existing capex, which is to be repaid in structured instaiments upto FY 2027-2028. The loan is secured by way of first charge on the Specified Fixed Assets located at Bobilli Plant, Andhra Pradesh and Girdih
Plant, Jharkhand.

++ The Company has availed Term Loan facility facility in FY 2023-2024 from Federal Bank which interalia has been utilised for funding a part of capex activities of the company and reimbursement of the
existing capex, which is to be repaid in structured instalments upto FY 2028-2029. The loan is secured by way of exclusive charge on the Specifed Fixed Assets of the company acquired from the sanctioned
loan.

A 5Bl has allowed conversion of part of Rupee Term Loan into FCNR Loan, from the existing limit of Rupee Term Loan to be rolled over on a quarterly basis.

Note 19.3 - Instrument wise Interest exposure of borrowings at the end of reporting year are as below:

Secured
Rupee Term Loans (RTL)
Banks
The company has not advanced or loaned or invested funds (either borrowed funds or share premium or any other source or kind of funds) to any ather person(s) or antity(ies), including foreign entities
(Intermediaries) with the understanding (whether recorded in writing or otherwise) that the Intermediary shall:
(i) directly or indirectly iend or invest in other persons or entities identified in any manner whatscever by or on behalf of the company (Ultimate Beneficiaries) or

(i) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

Note 20: Provisions

Provisions for Gratuity
Provisions for Leave Encashment
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Note 21: Deferred Tax Liabilities (Net)
Components of Deferred Tax (Assets) and Liabilities is as below:

Property, plant and equipment and Intangible assets and Right of Use Assats
Fair valuation of Investments

Deferred Subsidy

Expenses allowable for tax purpose on payment basis
Inventory write down

Lease Obligations

Property, plant

and equipment
dInt Fair valuation
and Intangible
= of Investments

ets and RoU

Assets

Balance as at March 31, 2024

Amount recognised in Profit and Loss

Armount recognised in Other Comprehensive Income
Balance as at March 31, 2025

Note 22: Other Liabilities

Statutory Liability

Advances from customers

Deferred Government Crant- Refer Note 22.1
Total Other Liabllities

22.1 Movement in deferred Government Grant

Balance at the beginning of the year
Less : Amortisation during the year
Balance at the end of the year

Note 23: Borrowings
(Measured at Amortised Cost)

From Banks
Secured
Working capital loans repayable on demand from banks
Buyer's Credit (Refer Note (a) below)
Working Capital Demand Loan (Refer Note (b) below)
Export Packing Credit (Refer Note (b) below)
Foreign Currency Demand Loan (Refer Note (b) below)
Current maturities of Long term borrowings (Refer Note 19)
Unsecured
Waorking Capital Demand Loan from banks (Refer Note (c) below)
8ill's Discounted (Refer Note (d) below)

Notes:

(All amounts in Rs. Million, unless stated otherwise)

Deferred tax Liabikties

Deferred tax Assets
Total Deferred tax Liabilities (net)

Expen:
allowable nventory write
Lease Obligations
purposes on down

payment basis

5.395 .81
5,496-29
200.00

500.00
7407

Total short-term borrowings

a) Buyers Credit: INR 5395.81 Million (March 312024: 6604.50 Million) are secured by way of first pari passu charge on all inventories, book debts and current assets both present and future of the company.
This facility is also guaranteed by the Directors. It carries interest rate ranging between 5.00% to 6.00 2. The Buyers Credit is backed by 10% cash margin in terms of FDs and Mutual Fund's.

b) Nature of Security (Secured loan repayable on demand from banks and export packing credit) : INR 5,997.17 Million (March 312024 : INR 2632.30 Million) are secured by first pari passu charge on all
inventories, book debts and current assets both present and future of the company. This facility is also guaranteed by the Directors. It carries interest rate ranging between 7.00% to 7.75%.

¢) Unsecured Working Capital Demand Loan is guaranteed by the directors of the Company.

d) Bill's Discounted amounting to INR 74.07 million (March 312024: INR 74.05 millien) have recourse on the company. The maturity period generally ranges from 13 months.
&) Quarterly returns (including revised retums) of current assets filed by the company with banks or financial institutions are in agreement with the books of accounts.
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(All amounts in Rs. Million, unless stated otherwise)
Note 24: Trade payables

Total outstanding dues of micro and small enterprises [Refer Note below]
Total outstanding dues of creditors including buyer's credit other than
micro and small enterprises

Tra P, dule as at March 31,

Unbilled Less than

Pay | 1Yycar A r: C 3 Aore than

(i) Total outstanding dues of micro enterprises and small enterprises
(ii) Total outstanding dues of creditors other than micro enterprises and
small enterprises

(i) Total outstanding dues of micro enterprises and small enterprises
(i) Total outstanding dues of creditors other than micro enterprises and
small enterprises

Disclosure Under the Micro, Small and Medium Enterprises Develop t Act, 2006 are provided as under for the year 2020-21, to the extent the Company has received intimation from the “Suppliers”
regarding their status under the Act.

Principal amount and the interest due thereon remaining unpaid to each supplier at the end of each accounting year
Principal amount due to micro and small enterprise
Interest due an above
Interest paid by the Company in terms of Section 16 of the Micro, Small and Medium Enterprises Development Act, 2006, along-with the amount of the payment
made to the supplier beyond the appointed day during the period
Principal amount
Interest
The amount of interest accrued and remaining unpaid at the end of each accounting year

Interest remaining due and payable even in the succeeding years, until such date when the interest dues as above are actually paid to the small enterprises

The information above has been provided in respect of such vendors to the extent they could be identified as "Micro and Small” enterprises on the basis of information collected by the Management.

Note 25: Other finandial liabilities- current

Derivative Contracts- Liability (Not designated as hedges)
Interest Accrued but not due
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(All amounts in Rs. Million, unless stated otherwise)

Note 26: Revenue from operations

For the year ended
March 31, 2025

Revenue from contract with customers

Sale of products (net of returns) 26,981.96

Other operating revenues#
Total revenue from operations

# Other operating revenues includes export incentives and other incentives receivedfreceivable by the Company

Revenue from contracts with customers can be dissaggregated into

(a) Based on the location of the customers

Sales to customers in India (Domestic)

Sales to customers outside India (Exports)

For the year ended
March 31, 2025
26,053.98

927.98

26,981.96
(b) Based on the nature activities

Sale of manufactured products 6,083.66

Sale of traded goods 20,898.30

(c) Based on the nature of products (manufacture)
Carbon Paste 2,294.82
Calcined Petroleum Coke 1,369.86
Ferroy Alloy 393.47
ECA 1,951.36
Others 74.15

6,083.66

(d) Based on the nature of products (traded)

Coal & Coke 15,984.95
Manganese Ore 2,357-30
Ferro Alloys 273.69
Others 2,282.36

(=
¥

(e) Based on timing of recognition of revenue

At a pointin time

26,981.96
(f) The Company daes not have any significant adjustments between the contracted price and revenue recognized in the statement of profit and loss account.

Note 27: Other income
For the year ended
March 31,

Interest income on financial assets measured at amortised cost
Interest income from deposits with banks
Interest income from loans and advances
Interest income from others
Dividend income from Current investments
Net gain on sale [ redemption of current investments
Net gain on foreign exchange transaction and translation
Other non operating income
Subsidy income #
Liabilities written back
Amortisation of Government Grant

Net gain/(Loss) on financial asset on FVTPL
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Note 28: Cost of materials consumed

Cost of materials consumed

Details of Material consumed

a. Pitch & Others

b. RPC, ECA & Calcinied Petroleurn Coke
C. Ferroy Alloy

Total

Note 29: Purchase of stock in trade

Purchase of stock in trade

Note 30: Changes in inventories of finished goods and stock in trade

Balance at the beginning of the year
Finished Goods & Trading Goods

Balance at the end of the year
Finished Goods & Trading Goods

Total changes in inventories of finished goods and stock in trade|

Note 31: Employee benefits expense

Salaries, Wages, Bonus and Allowances
Contribution to provident and other funds
Gratuity

Staff welfare expenses

Note 32: Finance costs

Interest on financial liabilities measured at amortised cost
Interest expenses on loans

Interest on {ease obligations

Other borrowing costs

(All amounts in Rs. Million, unless stated otherwise)

For the year ended

Total cost of materials consumed 4,293.27

For the year ended
March 31,2025

793.29
3,389.46
110.52

For the year ended
March 31, 2025
20,073.63

Total purchase of stock in trade 20,073.63

For the year ended
March 31,

2025

4,633.08

5,308.64
(675.56)

For the year ended
March 31, 2025

Total employee benefits expense

For the year ended
March 31, 202

1,017.95
1.72
61.92

Total finance costs
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Note 33: Depreciation and amortisation expense

Depreciation on property, plant and equipments
Amortisation of Intangible assets

Depreciation of right of use assets
Total depreciation and amortisation expense

Note 34: Other expenses
For the year ended
March 31, 2025
Consumption of packing materials
Consumption of Stores & Spares
Power and Fuel
Repairs to buildings
Repairs to plant and machinery
Repairs to others
Insurance
Rates and taxes
Expenses towards corporate social responsibility activities [Refer Note 43]
Legal and professional charges
Freight outward
Commission & Selling Expenses
Travelling and Conveyance expense
Bad debts written off

Net Loss on disposal of Property, Plant and Equipment

Miscellaneous expenses - Refer Note (a) below nz.n

Total other expenses 1,617.49

(a) Auditors' Remuneration For the year ended
March 31, 2025

Audit fees - statutory audit
Other services (Certifications & Tax Audit)

Reimbursement of expenses
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Note 35: Tax Expense

For the year ended
March 31, 2025

A. Income tax expense recognised in the statement of profit and loss

(a) Current tax
(b) Deferred tax
Total
B. Income tax expnese recognised in the Other Comprehensive Income
(a) Current tax

(b) Deferred tax

C. Income tax rate reconciliation
Income tax expense for the year can be reconciled as follows

Profit before income tax expense 1,097.94
Income Tax expense 276.33
Effects of:

-Tax effect of income chargeable at different rate under tax laws (5.30)
-Tax effect of income [ expenses not chargeable [ allowable under tax laws 12.69
- Others 5.29

Note: The tax rates used is the rates which are enacted or substantively enacted on the balance sheet date. The Company has used 25.168% (for the year ended
March 31, 2024: 25.168%) , which is the applicable tax rate for the Company.

The Company had earlier opted for new tax regime under section 115BAA in the Income Tax Act, 1961 which provides domestic companies a non-reversible
option to pay corporate tax at reduced rates subject to certain conditions.
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(All amounts in Rs. Million, unless stated otherwise)

Note 36: Earnings per equity share

For the year ended

Particulars
_March 31,2025

Amount of profit after tax attributable to equity shareholders (a) 808.93
Number of equity shares at the beginning of the year 2,40,00,000
Number of equity shares at the end of the year 2,40,00,000
Weighted average number of equity shares outstanding during the year (b)* 2,40,00,000
Nominal value of each equity share (Rs.) 10.00
Basic and diluted eamings per equity share of Rs. to each (a/b) (in Rs.) 33.71

Note 37: Contingent liabilities and commitments

Particulars Fo;‘lthe:ear ended
arch 31, 2025
(A) Commitments

Estimated amount of contracts remaining to be executed on capital account and not provided
for (net of advances of INR 194.12 Million and As at March 31, 2024: INR 681.68 Million)

(B) Contingent liabilities
Claims against the Company not acknowledged as debts:

Sales tax/GST matter under dispute

(1) In respect of contingent liabilities mentioned above, pending resolution of the respective proceedings, it is not practicable for the Company to estimate the
timing of cash outflows, if any. The Company does not expect any reimbursements in respect of the above contingent liabilities.

(ii) HDFC Bank & Citi Bank have extended SBLC amounting to INR 171.16 million (Previous Year INR Nil) & INR 1112.56 million (Previous Year INR 958.80 million)
respectively in favour of HDFC Bank, GIFT City Gujarat & Citi Bank Hong Kong guaranteeing the debt payment obligations in case of default by Carbon Resources
HK Limited being company's wholly owned subsidiary and the borrower. The Guarantee Amount is limited to the extent of outstanding loan balance of the
Borrower as on a given date INR 897.55 million. The SBLC facility is secured by way of a pari-paasu charge over the current assets of the company.
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(All amounts in Rs. Million, unless stated otherwise)

Note 38: Employee Benefits

Employees Defined Contribution Plans - Provident Fund

The Company provide Provident Fund facility to all its employees. The fund is managed by Commissioner of the Provident Fund. The contributions are expensed as they are
incurred in line with the treatment of wages and salaries. The liability of the Company is limited to the contribution deducted from the salary of the employee and
Company's share. The Company has recognized, in the statement of profit and loss for the current year, an amount of INR 19.97 Millions (for the year ended March 31,
2024: INR 18.11 Millions) as expenses under defined contribution plans.

Employee Defined Benefit Plans - Gratuity [Unfunded]

The Company provides for gratuity for employees as per the Payment of Gratuity Act, 1972. Employees who are in continuous service for a period of 5 years are eligible for
gratuity. The amount of gratuity payable on retirement/termination is the employees last drawn basic salary per month computed proportionately for 15 days salary
multiplied for the number of years of service. The gratuity plan is a unfunded plan. The Company does not fund the liability and make the payments as and when they
become due from its own funds.

(i) Amounts recognised in the financial statements
The amounts recognised in the financial statements and the movements in the net defined benefit obligation and fair value of plan assets is as under:

Defined benefit Fair value of plan
obl assets

Balance as at March 31,2023
Current service cost
Interest expense/ income

Total amount recognised in profit or loss

Remeasurement
Return on plan assets, excluding amounts included in interest expense/(income)
Actuarial (gain)/loss from change in demographic assumptions
Actuarial (gain)/loss from change in financial assumptions
Actuarial (gain)/loss from unexpected experience

Total amount recognised in OCl
Employer contributions/ premium paid
Benefit payments

Balance as at March 31, 2024
Current service cost
Interest expense/ income

Total amount recognised in profit or loss

Remeasurement
Return on plan assets, excluding amounts included ininterest expense/(income)
Actuarial (gain)/loss from change in demographic assumptions
Actuarial (gain)/loss from change in financial assumptions
Actuarial (gain)/loss from unexpected experience

Total amount recognised in OCI
Employer contributions/ premium paid
Benefit payments

Balance as at March 31, 2025

Classification of the obligation into current and non current

Current
Non-Current

(i) Significant estimates: actuarial assumptions
The significant actuarial assumptions were as follows: Maris ?,tzo 5
Rate of discounting
Rate of salary increase 5.00
Indian Assured
Lives Mortality

Mortality rate during employment (2012114) ultimate

For the year ended
(iii) Sensitivity analysis e March
The sensitivity of the defined benefit obligation to changes in the weighted principal
assumptions is:
Discount rate (+/-1%)
Salary growth rate (+/-1%)

Increase Decrease
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(All amounts in Rs. Million, unless stated otherwise)

The sensitivity analysis have been determined based on reasonably possible changes of the respective assumptions occurring at the end of the reporting period, while
holding all other assumptions constant.

The sensitivity analysis presented above may not be representative of the actual change in the projected benefit obligation as it is unlikely that the change in assumptions
would occur in isolation of one another as some of the assumptions may be correlated.

Furthermore, in presenting the above sensitivity analysis, the present value of the projected benefit obligation has been calculated using the projected unit credit method
at the end of the reporting period, which is the same method as applied in calculating the projected benefit obligation as recognised in the balance sheet.

There was no change in the methods and assumptions used in preparing the sensitivity analysis from prior years.

(iv) Major categories of plans asset
The scheme is unfunded.

(v) Risk exposure

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

Credit risk:

If the scheme is insured and fully funded on PUC basis there is a credit risk to the extent the insurer(s)is/ are unable to discharge their obligations including failure to
discharge in timely manner.

Pay-as-you-go Risk:

For unfunded schemes financial planning could be difficult as the benefits payable will directly affect the revenue and this could be widely fluctuating from year to year.
Moreover there may be an opportunity cost of better investment returns affecting adversely the cost of the scheme.

Discount rate risk:
The Company is exposed to the risk of fall in discount rate. A fall in discount rate will eventually increase in the ultimate cost of providing the above benefit thereby

increasing the value of the liability.

Liquidity Risk:

This risk arises from the short term asset and liability cash-flow mismatch thereby causing the company being unable to pay the benefits as they fall due in the short term.
such a situation could be the result of holding large illiquid assets disregarding the results of cash-flow projections and cash outgo inflow mismatch. (Or it could be due to
insufficient assets/cash.)

Future Salary Increase Risk:
The Scheme cost is very sensitive to the assumed future salary escalation rates for all final salary defined benefit Schemes. If actual future salary escalations are higher than

that assumed in the valuation actual Scheme cost and hence the value of the liability will be higher than that estimated.

Demographic Risk:
In the valuation of the liability certain demographic (mortality and attrition rates) assumptions are made. The Company is exposed to this risk to the extent of actual
experience eventually being worse compared to the assumptions thereby causing an increase in the scheme cost.

Regulatory Risk:
Gratuity Benefit must comply with the requirements of the Payment of Gratuity Act, 1972 (as amended up-to-date). There is a risk of change in the regulations requiring
higher gratuity payments (e.g. raising the present ceiling of Rs. 2 Million, raising accrual rate from 15/26 etc.)

(vi) Other disclosures

a. Expected contribution for next year (12 months), i.e. 2024-25: NA

b. Weighted average duration of the defined benefit obligation is 11 years (March 31, 2024: 9 years)
c. Estimated Cash Flows (Undiscounted) in subsequent years

As at
March 51, 2025
Within 1 year 9.00
2to 5 years 3.14
6 to 10 years 6.07
Above 10 years 52.79

Other long-term employee benefits

The Company provides its employees with compensated absences benefit, which can be carried forward to future periods and can be availed or encashed subject to
Company's leave rules. The same is a long-term benefit and provisions for the same is recognised on the basis of acturial valuations carried out by qualified actuary. The
latest acturial valuation of the obligation was carried out as at March 31, 2025. The summary of the charge and the obligations at the year endis presented below:

Charge for the year recognised in the Statement of Profit and Loss

Classification of the obligation into current and non current

Current
Non current
Total obligations for compensated absences




Carbon Resources Private Limited
Notes forming part of the standalone financial statements @E

(All amounts in Rs. Million, uniess stated otherwise)

Note 39: Segment Information

Description of segments and principal activities

The Company is mainly engaged in the business of manufacturing and selling of Carbon products. The Company is also dealing in trading of certain minerals and
other products. The performance of the Company is assessed and reviewed by the Chief Operating Decision Maker (‘CODM’) as a single operating segment and
accordingly manufacture and sale of manufactured and traded materials is the only operating segment.

Geographical information
The Company is domiciled in India, however also sells its products outside India. The amount of its revenue from extermnal customers broken down by location of
the customers is shown in the table below.

3 For the year ended
Particulars

March 3

India
Outside india

There are no non-current assets located in any foreign countries.

The Company derives its revenues from various customers. Included in the revenues arising from geographical location India are revenues of INR 9,393,97 million
(PY: INR 5,951.75 million) which arose from sales to company’s 3 largest customers (PY- 2 customers). No other single customer contributed 10 percent or more

to the company's revenue in either 2024-25 and 2023-24
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Note 40: Financial Instruments and their fair values
The financial assets and financial liabilities of the Company at the end of the year is as under:

As at
March 31, 2025

Classification of the

) . assets [ liabilities
Financial assets

Investment in Equity shares and FVTPL
mutual fund 1,634.40
Investment in AIF Amortised Cost | 80.00
Trade receivables Amortised Cost 3,975.1
Cash and cash equivalents Amortised Cost 566.78
Other balances with bank Amortised Cost 1,691.22
Loans Amortised Cost 1,271.84
Other financial assets Amortised Cost 718.67
Total
Financial liabilities
Long-term borrowings Amortised Cost 914.36
Short-term borrowings Amortised Cost 12,303.45
Trade payables Amortised Cost |

Other financial liabilities Amortised Cost 115.35 '

Total 13,333.16

(i) The carrying amounts of current financial assets and liabilities carried at amortised cost closely approximate to their fair values as the
impact of discounting on such financial assets or liabilities is not significant because the instruments are short term in nature.

(ii) Unsecured loans from directors / shareholders are repayable on demand and accordingly represents its fair value.

(iii) Long-term security deposits provided against utilities carry market rate of interest and are repayable on disconnection of such utilities i.e,,
repayable on demand and accordingly carrying amount reflect its fair values. The same can be categorised as Level 3 fair value.

(iv) Long-term borrowings have a variable rate of interest and accordingly the carrying amounts are considered to represent fair value of such
barrowings. The same can be categorised as Level 2 fair values.

Fair value hierarchy

Financial instruments
This section explains the judgements and estimates made in determining the fair values of the financial instruments that are (a) recognised
and measured at fair value and (b) measured at amortised cost and for which fair values are disclosed in the financial statements. To provide
an indication about the reliability of the inputs used in determining fair value, the Company has classified its financial instruments into the
three levels prescribed under the accounting standard.

Level 1 - Quoted prices in an active market:
This level of hierarchy includes financial assets that are measured by reference to quoted prices (unadjusted) in active markets for identical

assets or liabilities.

Level 2 - Fair values determined using valuation techniques with observable inputs:

The fair value of financial instruments that are not traded in an active market is determined using valuation techniques which maximise the
use of observable market data and rely as little as possible on entity-specific estimates. If all significant inputs required to fair value an
instrument are observable, the instrument is included in level 2.

Level 3 - Fair values determined using valuation techniques with significant unobservable inputs:

This level of hierarchy includes financial assets and financial liabilities measured using inputs that are not based on observable market data
(unobservable inputs). Fair values are determined in whole or in part, using a valuation model based on assumptions that are neither
supported by prices from observable current market transactions in the same instrument nor are they based on available market data.

There are no transfers between levels 1, 2 and 3 during the year.

i P

40.1 The Company has made a contribution of INR 2.5‘ ““&W 2.1 million for FY 2023-24) to a political party in current reporting period.
[ A=
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Note 41: Capital Management and Financial Risk Management

A. Capital Management

For the purpose of the Company’s capital management, capital includes issued equity share capital and all other equity reserves attributable to the equity holders. The primary
objective of the Company’s capital management is to maximise the shareholder value, safeguard their ability to continue as a going concem, so that they can continue to provide
returns for shareholders and benefits for other stakeholders, and maintain an optimal capital structure to reduce the cost of capital.

The capital structure of the Company consists of debt, cash and cash equivalents and equity attributable to equity shareholders of the Company which comprises issued share
capital and accumulated reserves disclosed in the statement of changes in equity.

The Company manages its capital structure and makes adjustments in light of changes in economic conditions and the requirements of the financial covenants. To maintain or
adjust the capital structure, the Company may adjust the dividend payment to shareholders, return capital to shareholders or issue new shares.

B. Net debt and movement in the same
This section sets out an analysis of net debt and the movements in net debt

Short-term borrowings
Long-term borrowings (including current maturities of long-term debt)
Lease liabilities

Liabilities from financing activiti
borrowings borr ngs
Net debt as at April 1, 2024
Proceeds from borrowings during the year
Interest on borrowings / lease liabilities
Interest paid on borrowings
Repayment of borrowings / lease liability during the year

Net debt as at March 31, 2025

C. Financial risk management
In the course of its business, the Company is exposed primarily to fluctuations in interest rates, liquidity and credit risk, which may adversely impact the fair value of its financial
instruments. In order to minimise any adverse effects on the financial performance of the Company, the Company has risk management policies as described below:

(a) Credit risk

Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract, leading to a financial loss. The Company is exposed to credit
risk from its operating activities (primarily trade receivables) including deposits with banks and financial institutions, foreign exchange transactions, other financial instruments
carried at amortised cost.

Financial instruments that are subject to credit risk and concentration thereof principally consist of trade receivables, loans receivables, cash and cash equivalents and other bank
balances held by the Company. Trade receivabies, cash and cash equivalents and other bank balances of the Company result in material concentration of credit risk.

The carrying value of financial assets represents the maximum credit risk. The maximum exposure to credit risk was INR 9g38.02 Million and INR 9930.41 Million as at March 31,
2025 and March 31, 2024 respectively, being the total carrying value of trade receivables, balances with bank, bank deposits, loans and other financial assets.

(i) Trade receivables

Customer credit risk is managed by the Company through established policy and procedures and control relating to customer credit risk management. Trade receivables are non-
interest bearing and are generally carTying 30 to 60 days credit terms. The Company has a detailed review mechanism of overdue customer receivables at various levels within the
organisation to ensure proper attention and focus for realisation. The Company periodically assesses the financial reliability of customers, taking into account the financial
condition, current economic trends and ageing of accounts receivable.

Financial assets are considered to be of good quality and there is no significant increase in credit risk.

The requirement for impairment is analysed at each reporting date. For impairment, the company has developed it's expected loss rates based on the past trend of payment
profile of sales and the corresponding historical credit losses experienced. The loss rates are assessed for possible changes to reflect current and forward-looking information
affecting the ability of the customers to settle the receivables. The history of defaults has been minimal and outstanding receivables are regularly monitared.

(i) Other financial instruments and bank deposits

Credit risk from balances with banks is managed by the Company's finance department in accordance with the Company’s policy. Counterparty credit limits are reviewed by the
Company’s Board of Directors on an annual basis, and may be updated throughout the year subject to approval of the Company’s Board of Directors. The limits are set to minimise
the concentration of risks and therefore mitigate financial loss through counterparty’s potential failure to make payments.

Balances with banks and deposits are placed only with highly rated banks/financial institution.

(b) Liquidity risk
Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations assodated with finandial liabilities that are settled by delivering cash or another financial asset.

Management monitors rolling forecasts of the Company's liquidity pgsitio and cash and cash equivalents o ed cash flows. This is generally performed in

accordance with practice and limits set by the Compan ” p =
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Maturities of financial liabilities
The tables below analyse the Company's financial liabilities into relevant maturity groupings based on their contractual maturities.
The amounts disclosed in the table are the contractual undiscounted cash flows. Balances due within 12 months equal their carrying balances as the impact of discounting is not
significant.

As at Ma 31, 2025

Contractual maturities of financial liabilities Less than 1 year | ! i;fe;: 3-5years | Mo?e ;chnn_f{ years. )
Long-term Borrowings 336.40 | 741.26 173.10 | - 1,250.76
Short-term barrowings 11,967.05 | - - - 11,967.05
Lease Obligations i . 8.86 - 18.92

Trade payables : | + 2,019.05

Contractual maturities of financial liabilities
Long-term Borrowings

Short-term borrowings

Lease Obligations

Trade payables

(c) Market Risk

(i) Foreign currency risk
The Company undertakes transactions (e.g. sale of goods, purchase of raw materials, etc.) denominated in foreign currencies and thus is exposed to exchange rate fluctuations.
The Company evaluates its exchange rate exposure arising from foreign currency transactions and manzges the same based upon approved risk management policies.

(1) Foreign currency risk exposure
The Company's exposure to foreign currency risk at the end of the reporting period, are as follows:

FCY (In Millions) Rs. In Millions

Financial liabilities:
(54-85) (4,694.64)
(0.008) (0.73)
(105.38) (2,451.01)

Financial assets:

5 267.53
8 7937
) 1.63

(5,670.74)

:
|
|

th ded
(2) Sensitivity to changes in forex rates For the year ende

March 31, 202
impact on profit.
USD sensitivity or loss
INR appreciates by 2% (113.41)

INR depreciates by 2% 113.41

| P

(ii) Interest rate risk
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The Company’s exposure to

the risk of changes in market interest rates relates primarily to the Company’s debt abligations with floating interest rates.
The Company’s fixed rate borrowings are carried at amortised cost. They are therefore not subject to interest rate risk, since neither the carrying amount nor the future cash flows
will fluctuate because of a change in market interest rates.

(1) Interest rate risk exposure on financial liabilities
The exposure of the Company's financial liabilities to interest rate risk is as follows:

As at
March 31, 202

Fixed rate borrowings
Variable rate borrowings

Total borrowings

. For the year ended
(2) Sensitivity March

Impact on profit | RO gl

} hmpact on equity

Interest expense rates—increase}y 50 basis points (50 bps)*
\

§g,pa{i/$»ﬁﬁi nts (50 bps)*

Interest expense rates — decrease b
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Note 42: Related Party Disclosures
A. Related Parties

Name of Related Parties

Carbon Resources HK Limited, Hong Kong
Everdeliver Logistics Private Limited, Indfa
CR Trading DMCC, UAE

CR Capital Private Limited, India

CR Advanced Materials Private Limited, India
Narayani Developers

Pearl Enterprises

Trunk of Colors LLP

CR Renewables LLP

Suresh Kumar Jalan, Chairman

Abhinav Kumar Jalan, Managing Director
Abhishek Jatan, Joint Managing Director
Rohit Kumar Bagri, Company Secretary

Renu Devi Jalan, Spouse of Suresh Kumar Jalan

Po0ja Jalan, Spouse of Abhinav Kumar Jalan
Pallavi Jalan, Spouse cf Abhishek Jalan

8. Transactions with the Related Parties

Loan received from Directors/Related parties
Suresh Kumar Jalan

Renu Devi Jalan

Abhinav Kumar Jalan

Abhishek Jalan

Pooja Jalan

Pallavi Jalan

Loan repaid to Directors/Related Parties
Suresh Kumar Jalan

Renu Devi Jalan

Abhinav Kumar Jalan

Abhishek Jalan

Pooja Jalan

Pallavi Jalan

Remuneration paid to
Suresh Kumar Jalan
Renu Devi Jalan
Abhinav Kumar Jalan
Abhishek Jalan

Pooja Jalan

Pallavi Jalan

Rent Paid
Renu Devi Jalan

Employee Advance
Pooja Jalan

Pallavi Jalan

Everdeliver Logistics Private Limited
Loan Given

Loan Received back

interest Income on above loan given
Investment via Right Issue of Equity
Purchase of Goods

Sale of Goods

Recoverable of expenditure

Reimbursement of Expenses

(All amounts in Rs. Million, unless stated otherwise)

Relationship

Wholly Owned Subsidiary

Wholly Owned Subsidiary

Wholly Owned Subsidiary

Wholly Owned Subsidiary

Subsidiary

Joint Venture

Entites in which Relatives of Key Management Personnel exercise Significance influence.
Entites in which Relatives of Key Management Personnel exercise Significance influence.

Subsidiary (w.e.f December 28,2024)

Key Management Personnel
Key Management Personne!
Key Management Personne!

Key Management Personne!

Relatives of Key Management Personnel
Relatives of Key Management Personnel

Relatives of Key Management Personnel

For the year ended
March 31, 20
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For the year ended
March 31,

CR Trading DMCC, UAE
Investment in Equity Shares
Reimbursement of expenditure

Carbon Resources HK Limited
Reimbursement of expenditure
purchase of Goods

Recoverable of expenditure related to Bank Guarantee

CR Capital Private Limited, India
Investment in Equity Shares
Reimbursement of expenditure
Loan given

Loan received back

CR Advanced Materials Private Limited, India
Investment in Equity Shares

Loan Given

Loan Repaid

Interest on Loan

Sale of Goods

Purchase of Goods

Reimbursement of Expenses

Narayani Developers
Return of Capital

Pearl Enterprises
Purchase of services

Trunk of Colors LLP
Purchase of Goods
Reimbursement of Expenses

CR Renewables LLP
Capital Contribution

C Balances outstanding with the Related Parties

As at

March 31, 2025
Loan from Directors/Related Parties S
Suresh Kumar Jalan
Renu Devi Jatan
Abhinav Kumar Jalan
Abhishek Jalan
Pooja Jalan
Pallavi Jalan

Employee Advance
Pooja Jalan
Pallavi Jalan

Everdeliver Logistics Private Limited
Loan to Subsidiary

Interest Accrued on loan given
Trade Receivables

Reimbursement of Expenses

40
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CR Trading DMCC, UAE

Recoverables

Carbon Resources HK Limited
Recoverables

CR Capital Private Limited

Recoverables

CR Advanced Materials Private Limited
Loan to Subsidiary

Interest Accrued on above loan given

Trade Receivables

Recoverables

Trunk of Colours LLP
Payable

Note 43: Corporate Social Responsibilities
As per Section 135 of the Companies Act 2013, a CSR committee has been formed by the company. The proposed areas of CSR activities are eradication of hunger, support for flood-
affected areas and any other natural disaster and calamity. To this end, the Company has incurred expenditure during the year on these activities as are specitied in Schedule VIl of the
Companies Act, 2013.
For the year ended
March 313

(a) Amount required to be spent during the year
(b) Opening Surplus balance, if any
(c) Amount of expenditure incurred on

(i) Construction/Acquisition of Assets

(i) On purpose other than (i) above*
(d) Shortfali/(Surplus) at the end of the year
(e) Total of previous years shortfall
(f) Reason for shortfall
(g) Nature of (SR activities Promoting Education,

Healthcare, Rural sports

,Contribution to Relief fund

(h) Details of related party transaction
* |t includes INR 8.9 milion (PY - INR 8 million) of corpcrate socia! responsibility unspent expenses as at 31st March 2025. The same was transferred to unspent CSR account within 30 days
from the end of the financial year.
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Note 44: Ratio Analysis and its Elements

e

(a) Current ratio Current Assets 1.35

(b) Debt Equity Ratio -

Refer Note (i) Total Debt 135
(c) Debt service coverage ratio Earnings available for
Refer Note-(ii) debt service

Net Profit after taxes -
Preference Dividend(if

(e) Inventory turnover ratio
Refer Note-(iii) Sales
(f) Trade receivables turnover ratio

(g) Trade payables turnover ratio
Refer Note- (iv)

(h) Net capital turnover ratio
Net Sales
Refer Note (v)
i) Net profit rati
; E fore Int
Xes
Notes:

(ii) Debt Service Coverage Ratio- The ratio decreased due to decrease in earning available for debt service and increase in short term borrowings during the reporting

(d) Return on equity ratio

Total Purchase

period.

(i) Return on equity ratio- The ratio decreased due to dectined in the net profit during the year.

(iii) Inventory Turnover Ratio- The ratio decreased due to higher average inventory on account of higher closing stock at the end of the year.
{iv) Trade Payable ratio- The ratio increased due to higher trade payables coupled with higher purchase during the reporting period.

(v) Net profit ratio - The ratio decreased due to decrease in net profit on account of increase in operating cost, finance cost and depreciation during the reporting period.

(v) Return on capital employed- The ratio decreased due to decrease in earning before interest and taxes and increase in short term funding during the reporting period
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Note 45: Other Information

a) There are no transactions with stuck off companies for the year ending March 31, 2025 and March 31, 2024

b) Previous period’s figures in the financial statements, including the notes thereto, have been regrouped or reclassified wherever required to conform to the
classification of the current period.

For and on behalf of the Board of Directors

—_
Abhishek Jalan Kumar Jalan
Joint Managing Director Managing Director
DIN: 02983156 DIN: 01038880

Rowt Kureng 1 Bas'vx '
Rohit Kumar Bagri

Kolkata, September 24, 2025 Company Secreta
pany ry
Membership No. A52403

Moha mm Digitally signed

by Mohammed
ed Zoheb Zoheb Khan

Date: 2026.03.25
Khan 13:57:14 +05'30'
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ANNEXVKE -4 pmt.)

BOARD’S REPORI

Dear Stakeholders,

Your Directors’ are pleased to present the 334 Annual Report and the audited standalone and
consolidated financial statements of your company for the vear ended 31st March, 2024.

1. FINANCIAL PERFORMANCE SUMMARY

(All amounts in INR Million, unless stated otherwise)

Standalone Consolidated

R 2023-24 202223 2023-24 202223

Revenue from Operations 26,535.54 25,668.71 2898498 | 2920344
Add: Other income 899.92 135.18 1,030.11 130.41
Total Income 27,435.46 25,803.89 30,015.09 29,333.85

Less: Expenditure other than Financial Costs and

24,652.35 23,362.96 26,661.21 26,507 .89
Depreciation

Profit Before Interest Tax & Depreciation (PBITDA) 2,783.11 2,440.93 3,353.88 2,825.96

[Less: Finance Costs 583.57 332.58 650.40 386.77
Less: Depreciation and Amortisation Expenses 84.37 50.72 84.50 50.72
Profit before Tax (PBT) 2,115.17 2,057.63 2,618.98 2,388.47
Less: Tax Expenses 506.22 518.51 589.65 576.61
Profit after Tax (PAT) 1,608.95 1,539.12 2,029.33 1,811.86
Add: Other Comprehensive Income (Net of Tax) -0.15 -0.19 104.51 5.79
Total Comprehensive Income for the Year 1,608.80 1,538.93 2,133.84 1,817.65
Profit is attributable to:

- Owners of the Parent 2,030.16 1,811.86
- Non-controlling interests -0.83 -

Other comprehensive income is attributable to:
- Owners of the Parent 104.51 5.79

- Non-controlling interests - -

Total comprehensive income is attributable to:

- Owners of the Parent 2,134.67 1,817.65
- Non-controlling interests -0.83 -
EPS for the Year (FV INR 10 each) 67.04 64.13 84.59 75.49

Carbon Resources Pvt Ltd. Annual Report FY 2023-2024
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Performance Highlights

I'he key aspects of your Company’s performance during the financial year 2023-24 are as

tollows:

(INR in Millions)

The company will be able to maintain steady
EBITDA and sustainable growth in EBITDA of 12% in
the coming vears as against the current
EBITDA of INR 2783.11 million achieved
during FY24. The current year EBITDA & PAT

e
1 of the Company have increased as compared
-ss.ii to previous year due to better performance of
: the company during FY 23-24 even during

challenging global dynamics.

Standalone Financial Highlights

* The Standalone Total Income from operation increased by 4% to INR 26,535.54 million in
FY 24 vs INR 25,668.71 in FY 23.

Iy

Standalone EBIDTA increased by 14% to INR 2,783.11 million in FY 24 vs INR 2,440.93
million in FY 23.

Standalone PAT increased by 5% to INR 1,608.95 million in FY 24 vs INR 1,539.12 million
in FY 23.

(INR in Millions) (INR in Millions)

Profit after Tax (PAT)

Revenue from Operations

Carbon Resources Pvt Ltd. Annual Report FY 2023-2024




Operational Highlights
Manufacturing

* Total Production of CEP during the year was 49,970 MT as compared to previous year’s
production of 51,532 MT.

* Total Production of CPC during the year was 33,396 MT as compared to previous year’s
production of 37,258MT.

2.  COMPLIANCE WITH INDIAN ACCOUNTING STANDARDS

These financial statements comply in all material respects with Indian Accounting Standards (Ind
AS) notified under Section 133 of the Companies Act, 2013 (the "Act") [Companies (Indian
Accounting Standards) Rules, 2015] (as amended) and other provisions of the Act.

3. CHANGE IN THE NATURE OF BUSINESS

There has been no change in the nature of business of the company during the F.Y. 2023-2024.

4. DIVIDEND

As Board maintains the view to plough back the profits of the company to further enhance the
working capital base, therefore it has proposed not to declare the dividend.

5.  AMOUNT TRANSFERRED TO RESERVES

Your company has transferred a credit amount of INR 1,608 .80 million to retained earnings for the
current period.

6.  AMOUNT TRANSFERRED FROM RESERVES
Your company has not transferred any amount from retained earnings during the reporting period.

7.  TRANSFER OF UNCLAIMED DIVIDEND TO INVESTOR EDUCATION AND
PROTECTION FUND

The provisions of Section 125(2) of the Companies Act, 2013 do not apply as there was no dividend
declared and paid last year.

Carbon Resources Pvt Ltd. Annual Report FY 2023-2024




8.  REVIEW OF BUSINESS OPERATIONS AND FUTURE PROSPECTS

e Our company has commenced its operations of Bobbili unit on September 29, 2023.

e  Our company is envisaging of adding a unit at Barauni Plant in Bihar with 24,800 MT
capacity of Calcined Petroleum Coke and the targeted date of commissioning of the
plant is FY 25.

e  Our company is envisaging of installation of a stand-by-klin at Chirang Plant, Assam,
the targeted date of commissioning is FY 25

e Expansion of our Corporate office underway and targeted commencement of
operationalization at FY 25.

¢ Increase in back-oftice employee/ strength.

EXPANSION OF DOMESTIC AND INTERNATIONAI BUSINESS OUTRICH THROUGH
SUBSIDIARIES:
1. CR Advanced Materials Private Limited, India (w.e.f. February 5, 2024)
2. CR Capital Private Limited, India (Incorporated on November 24, 2023)
3. CR Trading DMCC, UAE (Incorporated on July 5, 2023)
9. MATERIAL CHANGES AND COMMITMENT IF ANY AFFECTING THE FINANCIAL
POSITION OF THE COMPANY OCCURRED BETWEEN THE ENDS OF THE FINANCIAL

YEAR TO WHICH THESE FINANCIAL STATEMENTS RELATE AND THE DATE OF THE
REPORT

No material changes and commitments affecting the financial position of the company occurred
between the end of the financial vear to which this financial statement relate on the date of this
report.

10. CHANGES IN SHARE CAPITAL

There is no change in Share Capital during the year.

11. DEPOSITS

The company has not accepted any deposit as covered under Chapter V of Companies Act, 2013.

Carbon Resources Pvt Ltd. Annual Report FY 2023-2024




12.  CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE
EARNINGS AND OUTGO

The details of Energy, Technology, Absorption, Foreign Exchange Earnings and Outgo are as under:
Conservation of Energy:
. Steps taken for conservation:

» Constant efforts are in progress to conserve and reduce energy consumption.
Considering the prevailing market conditions, we have tried to explore and improvise
the plant performance by efficient utilization of resources.

~ Wehave installed individual meters to record the energy consumption for each activity
by daily recording of the actual consumption.

# Your Company was actively studying various proposals for installation of Solar Power
Panels and has successfully installed Solar Power Plants in our Bobbili Plant.

% The 1200 kWp solar plant at CRPL Bobbili Location covers 9600 square meters,
and is a key step towards a sustainable future. This installation is designed to
deliver clean, reliable energy with an expected annual generation of 1,435,209
kWh. The project is aimed at harnessing solar energy to supplement the energy
needs, reduce carbon footprint and promote eco-friendly power generation.

% In our quest for sustainable business growth, Carbon Resources is pleased to
announce harnessing of Solar Power at our Bobbili Plant in Andhra Pradesh.
The solar panels are 550-Watt peak (Wp) mono crystalline panels with high
reliability with mechanical performance up to 5400 Pa positive load and a high
energy vield. They effectuate an eco-friendly manufacturing process in which
the Carbon footprint is reduced thus driving towards a greener tuture.

~ Various Heat Recovery Units are in the process of installation and are in trial phase to
save the wastage of heat generated at ECA Plant.

e  Steps taken for utilizing alternate source of energy: Various studies have been made
to examine usage of alternate energy sources, and as a result of it, the Heat Recovery Units
have been operational which is helping in utilizing the saved energy to various other areas
in the plant. Efforts are going on and the company expects to move into some other
alternative at one its plants. Solar Plant in Bobilli Unit has been operational.

. Capital Investment on Energy Conservation Equipments: Rs. 4,76,00,000/ -
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Technology Absorption:

a. Efforts made towards technology absorption:
Continuous efforts are being made to streamline production process, improve machine
availability and performance and to achieve highest standards of quality and quantity
benchmark.

b. The benetits derived like product improvement, cost reduction, product development or
import substitution:
As a result of above efforts, there was improvement in product quality, better and easier
availability of materials and saving in process cost.

[ Expenditure on Research & Development, if any B [ N/A ]
" Details of technology imported, if any - N/A B
E—Year of import o B N/A |
; Whether imported technology fully absorbed S | N/A '
 Areas where absorption of imported technology has not taken place, if any | N/A 1

Foreign Exchange Earnings/Outgo:

The details of foreign exchange earnings and outgo as required under Section 134 ot the Companies
Act. 2013 and Rule &(3) of Companies (Accounts) Rules, 2014 are mentioned below:

T‘_ii;rticulars o T-—mﬁg?e;r- Ended ' For The Year Ended |

‘ ‘ 31.03.2024 ‘ 31.03.2023 '

| | (INR in million) | (INR in million)

~ Foreign Exchange Earnings | 1,136.10 ] 157275 |
Foreign Exchange Outgo | 1928519 1746260 |

13. DETAILS OF POLICY DEVELOPED AND IMPLEMENTED BY THE COMPANY ON ITS
CORPORATE SOCIAL RESPONSIBILITY INITIATIVES

The Company had constituted CSR committee and the Committee recommends the Board that the
company has to set aside 2% of average annual net profits of preceding 3 years and thus it is
necessary to spend the said amount as per section 135 of the Companies Act, 2013. Therefore, the
same is to be reflected in the financial statements of the year.

During the year, the company’s total expenditure towards CSR tantamount to INR 42.62 million on
different projects of CSR Activities, directly and through implementation agencies, including the
unspent CSR amount of INR 8.00 million which has duly been transferred to Unspent CSR account.

Carbon Resources Pvt Ltd. Annual Report FY 2023-2024




14. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS MADE UNDER
SECTION 186 OF THE COMPANIES ACT, 2013

The Company has complied with the provisions of Section 186 of the Companies Act, 2013 in respect
of grant of guarantees, loans or investments

15. PARTICULARS OF CONTRACTS OR ARRANGEMENTS MADE WITH RELATED
PARTIES

There were no contracts or arrangements made with related parties as covered under Section 188 of
the Companies Act, 2013. Hence, no disclosure is required.

16. EXPLANATION OR COMMENTS ON QUALIFICATIONS, RESERVATIONS OR

ADVERSE REMARKS OR DISCLAIMERS MADE BY THE AUDITORS AND THE
PRACTICING COMPANY SECRETARY IN THEIR REPORTS

There were no qualifications, reservations or adverse remarks made by the auditors in their report.

17.  COMPANY’S POLICY RELATING TO DIRECTORS" APPOINTMENT, PAYMENT OF
REMUNERATION AND DISCHARGE OF THEIR DUTIES

The provisions of Section 178(1) relating to constitution of Nomination and Remuneration
Committee are not applicable to the company and hence the company has not devised any policy
under Section 178(3) of the Companies Act, 2013.

18. CREDIT RATING

CRISIL assigns “CRISIL A1 +" Short- term rating and “CRISIL A +” Long-term rating to the banking
facilities of M/s. Carbon Resources Private Limited.

19. ANNUAL RETURN

The details forming part of the Annual Return of your company as on 31+ March, 2024 as provided
under sub-section (3) of Section 92 in the format prescribed of Form MGT-9 and is marked as
Annexure - 1L

20. NUMBER OF BOARD MEETINGS CONDUCTED DURING THE YEAR UNDER REVIEW

All Directors were present in all board meetings held during the Financial Year 2023-2024. A total
number of 16 Board Meetings held during the FY 2023-2024.

21. HEALTH AND SAFETY
Your Company’s Environment, Health & Safety (EHS) strategies are directed towards achieving the

one of the safest operations across all your Company’s units by optimizing natural resource usage
and providing a safe and healthy workplace. In addition, your Company has implemented a safety
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champion program for our employees. Your Company believes that a safe and healthy work
environment is a pre-requisite for ensuring employee well-being and adopting best practices in
occupational health & safety bears a direct impact on overall performance.

To drive a culture of safety, vour Company, in addition to comprehensive focus on training,
continues to hold structured conversations with workers on ‘Safe and Unsafe’ Acts. These are
supplemented by adoption of keystone behaviours that inculcates individual ownership for safe
behaviour. These initiatives are bringing in positive behavioural changes.

Your company has been on its roles, various officers whose primary responsibilities are to look after:

v Developing measures to assure personnel safety.

v" Correct unsafe acts or conditions through the regular line of authority.

v Exercise emergency authority to prevent or stop unsafe acts when immediate action is
required.

¥ Maintain awareness of active and developing situations.

v Protect employees, customers and the environment at anv cost.

Your Company has also taken Group Mediclaim Policy and Group Personnel Accidental Policy for
all the eligible employees at all the plants and has on its rolls an experienced officer to monitor,
control and advise and as well implements its Policy on Health, Safety and Environment.

Health, Safety & Environment (HSE) Policy

Policy has been made to provide and maintain accident free, healthy working condition and working
system at workplaces to protect all employees, customers, vendors, visitors and local community from
any kind of physical or mental harm / injuries including ill health.

Identify the hazards at workplace and evaluate the risk involved in so that it could be mitigated to
prevent any kind of unwanted incident.

Comply with all pertinent environmental and safety law, rules and regulation including customer’s
requirements, not just because it is legally required, but also because we believe it 1s the responsible
way to conduct our business.

Effort at all levels to ensure that the surrounding environment is not polluted by the project activities
of the company.

There shall be continuous effort to train and educate the employees regarding prevention of accidents
and shall also promote awareness on HSE amongst employee to develop a proactive approach towards
maintaining health, safety, environment at its highest level.

We shall ensure that high priority is placed on emergency preparedness so that in case of any incident,
it can be responded to in a timely and effective manner.
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Carbon Resources hosted a successful Eve Wellness Camp at its Kolkata Corporate Office. The initiative
aimed to promote eye health among emplovees and offer comprehensive eve care services free of
charge. This initiative was part of CRPL’s ongoing commitment to emplovee well-being and health
awareness.

The event was organized by the CRPL Human Resources Department with a renowned eye care
provider in Kolkata, the clinic provided an experienced team for the camp. Feedback from the
employees was highly positive, with many appreciating the convenience and thoroughness of the
examinations. The Eye Camp Drive at CRPL’s Kolkata corporate office was a resounding success,
reflecting the company’s dedication to employee health and well-being,.

Eye Camp Drive at CRPL
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HSE Meeting and Training

22. INDUSTRIAL RELATIONS

T'he relation of the company with the employees and workers continued to be cordial and peaceful
during the financial vear under review. Your directors’ records their sincere appreciation to the
employees & workers at large for their continued cooperation for maintaining harmonious
industrial relation in and around the plants/ factories.
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23. DIRECTORS RESPONSIBILITY STATEMENT

In accordance with the provisions of Section 134(5) of the Companies Act, 2013 the Board hereby
submits its responsibility Statement: —

(a) in the preparation of the annual accounts, the applicable accounting standards had been
followed along with proper explanation relating to material departures;

(b) the directors had selected such accounting policies and applied them consistently and made
judgments and estimates that are reasonable and prudent so as to give a true and fair view of

the state of affairs of the company at the end of the financial year and of the profit and loss of
the company for that period;

(c)  the directors had taken proper and sufficient care for the maintenance of adequate accounting
records in accordance with the provisions of this Act for safeguarding the assets of the
company and for preventing and detecting fraud and other irregularities;

(d) the directors had prepared the annual accounts on a going concern basis; and

(e) the directors have laid down internal financial controls to be followed by the company and that
such internal financial controls are adequate and were operating effectively;

(f) the directors had devised proper systems to ensure compliance with the provisions of all
applicable laws and that such systems were adequate and operating effectively.
24. SUBSIDIARIES, JOINT VENTURES AND ASSOCIATE COMPANIES

During the year under review, the company has two existing wholly owned subsidiaries and one
Joint Venture with a partnership firm.

Wholly Owned Subsidiaries :

v Carbon Resources HK Limited (Company No0.2383883), incorporated in Hong Kong under
the Companies Ordinance (Chapter 622 of the Laws of Hong Kong)

v CR Trading DMCC, incorporated in UAE under the DMCC Free Zone, governed by Law
No. (3) of 2020 issued in the Emirate of Dubai

v Everdeliver Logistics Pvt. Ltd (CIN: U74999WB2017PT(223411).

¥ CR Capital Private Limited (CIN: U64990JH2023PTC(21598)
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Subsidiary Company

v CR Advanced Materials Private Limited (CIN: U19209WB2023PTC263110)

Joint Venture :

v Narayani Developers (a Partnership firm)

The details of the Subsidiary (Form AOC-I) pursuant to Section 129(3) of Companies Act, 2013 read
with Rule 5 of The Companies (Accounts) Rules, 2014 has been annexed herewith as (Annexure - [)
and forms a part of this Directors Report.

25. DIRECTORS AND KEY MANAGERIAL PERSONNEL

Mrs. Renu Devi Jalan, resigned from the post of Directorship due to her pre occupation baring this
there were no appointment or resignation of directors or Key Managerial Personnel during the
financial year under review.

Mr. Suresh Kumar Jalan was designated as Chairman of the Company while Mr. Abhinav Kumar
Jalan and Mr. Abhishek Jalan were designated as Managing Director and Joint Managing Director
respectively during the vear.

26. CONSOLIDATED FINANCIAL STATEMENTS

Your Company’s Board of Directors is responsible for the preparation of the consolidated financial
statements of your Company and its Subsidiaries ("the Group’), , in terms of the requirements of the
Companies Act, 2013 (the Act) and in accordance with the accounting principles generally accepted
in India, including the Indian Accounting Standards specified under Section 133 of the Act. The
respective Boards of Directors of the companies included in the Group are responsible for
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding the assets of cach company and for preventing and detecting frauds and other
irregularities; the selection and application of appropriate accounting policies; making judgements
and estimates that are reasonable and prudent; and the 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
statements that give a true and fair view and are free from material misstatement, whether due to
fraud or error. Such financial statements have been used for the purpose of preparation of the
consolidated financial statements by the Board of Directors of your Company, as afore-stated.
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27. DECLARATION OF INDEPENDENT DIRECTORS

The provisions of Section 149 pertaining to the appointment of Independent Directors does not
apply to our company.

28. HUMAN RESOURCES

Your company treats its “Human Resources” as one of its most important assets. Your company
continuously invests in retention and development of talents on an ongoing basis. Necessary
trainings are given as per their roles and responsibilities to all the employees and workers to
optimize the resources.

29. STATUTORY AUDITORS

DELOITTE HASKINS & SELLS LLP (FRN: 117366W.W-100018), Kolkata is holding the post of
the Statutory Auditors of the Company.

The Report of the Statutory Auditor for the Financial Year ending on 31 March, 2024, forming part
of the Annual Report is self-explanatory in nature and does not call for any further comments.

30. SECRETARIAL AUDITORS

Pursuant to the provisions of Section 204 of the Companies Act, 2013 and The Companies
(Appointment and Remuneration of Managerial Personnel) Rule 2014, M/s. Ritu Ritolia & Co.
Company Secretaries (ICSI Membership No. F10554) and Certificate of Practice No. 8901 in whole
time practice has been appointed to undertake the Secretarial Audit of the company for the financial
year commencing on 1+ April, 2023 and ending on 31+ March, 2024 at a remuneration fixed by the
company.

31. COST AUDITORS

In terms of provisions of Section 148(3) of the Companies Act,2013 and Rule 6(2) of the Companies
(Cost Records and Audit Rules) 2014, SHOME & BANERJEE, Cost Accountants (FRN - 00001) has
been appointed as the Cost Auditors of the company to conduct audit of cost records made and
maintained by the company for the financial year commencing on 1+t April,2023 and ending on 31+
March, 2024 at a remuneration fixed by the company.

32. INTERNAL AUDITORS

Pursuant to the provisions of Section 138 of the Companies Act, 2013 and The Companies (Accounts)
Rules, 2014 the company has constituted Internal Audit Team, headed by Chartered Accountant, to
undertake the Internal Audit of the company for the F.Y. 2023-2024. There stood no serious adverse
finding & reporting by the Internal Auditor in his Internal Audit Report for the vear ended 31st
March, 2024.
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33. DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE
(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013

In order to prevent Sexual Harassment at workplace, your Company has in place an Anti-Sexual
Harassment Policy in line with the requirements of The Sexual Harassment of Women at the
Workplace (Prevention, Prohibition & Redressal) Act, 2013. All employees (permanent, contractual,
temporary, trainees) are covered under this policy. During the Financial Year, under review, your
company has not received any complaints in connection with Sexual Harassment at workplace.

34. RISK MANAGEMENT POLICY

The company has laid down a well-defined risk management mechanism covering the risk mapping
and trend analysis, risk exposure, potential impact and risk mitigation process. A detailed exercise
is being carried out to identify, evaluate, manage and monitor and non-business risks. The board
periodically review the risks and suggest steps to be taken to manage/ mitigate the same through a
properly defined framework.

35. MATERIAL CHANGES AND COMMITMENT IF ANY AFFECTING THE FINANCIAL
POSITION OF THE COMPANY OCCURRED BETWEEN THE END OF THE FINANCIAL
YEAR TO WHICH THIS FINANCIAL STATEMENTS RELATE AND THE DATE OF THE
REPORT

No material changes and commitments affecting the financial position of the company occurred
between the ends of the financial year to which this financial statement relates on the date of this
report.

36. DETAILS OF SIGNIFICANT & MATERIAL ORDERS PASSED BY THE REGULATORS,
COURTS, TRIBUNALS IMPACTING THE GOING CONCERN STATUS AND
COMPANY’'S OPERATION IN FUTURE

As per provisions of Section 134(3) of the Companies Act, 2013 read with Rule 8 of the Companies
(Accounts) Rules, 2013, there are no such significant material orders passed by the Regulators /
Courts / Tribunals which could impact the going concern status of the Company and its future
operations.

37.  DETAILS IN RESPECT OF ADEQUACY OF INTERNAL FINANCIAL CONTROLS WITH
REFERENCE TO FINANCIAL STATEMENTS

The company has maintained adequate internal financial control measures for ensuring the orderly
and efficient code of conduct of its business, including adherence to the Company’s policies,
safeguarding the assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records and timely preparation of the reliable Financial Data.

Carbon Resources Pvt Ltd. Annual Report FY 2023-2024




38. WHISTLE BLOWER POLICY/VIGIL MECHANISM

Under provisions of Section 177 of the Companies Act, 2013 read with Rule 6 and 7 of the Companies
(Meetings of the Board and its Powers) Rules, 2013 Vigil Mechanism Committee was formed.

'he Company has adopted a Whistle Blower Policy for employees. The main objective of this policy
is to provide a platform to Directors and employees to raise concerns regarding any irregularity,
misconduct or unethical matters / dealings within the Company which have a negative bearing on
the organisation either financially or otherwise. This policy provides an additional channel to the
normal management hierarchy for employees to raise concerns about any such instances of Group
Code of Conduct violations. Therefore, the policy is in line with the group’s commitment to open
communication and to highlight any such matters which may not be otherwise getting addressed in
a proper manner. During the year under Report, no Whistle Blower complaints were received.

Under provisions of Section 177 of the Companies Act, 2013 read with Rule 6 and 7 of the Companies
(Meetings of the Board and its Powers) Rules, 2013 Vigil Mechanism Committee was formed.

39. SHARES

v" During the year under review, the company has not issucd any bonus equity shares.

v The company has not issued any sweat equity shares during the year under review.

v" The company has not issued any equity shares with differential voting rights during the year
under audit.

40. EMPLOYEES STOCK OPTION PLAN
The company has not provided any stock option scheme to the employees.

41. ACKNOWLEDGEMENTS

Your directors place on records their sincere thanks to bankers, business associates, customers,
vendors, consultants, and various Government Authorities for their continued support extended to
your company’s activities during the year under review. Your directors also acknowledge gratefully
the shareholders for their support and confidence reposed on your company. The Directors place on
record their sincere appreciation to all employees of the company for their commitment and
continued contribution to the company.

FOR AND ON BEHALF OF THE BOARD OF DIRECTORS
CARBON RESOURCES PRIVATE LIMITED
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DIRECTOR DIRECTOR
ABHISHEK JALAN ABHINAV KUMAR JALAN
DIN: 02983156 DIN: 01038880
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Annexuje -1
FORM NO. AOC-1

Statement containing salient features of the financial statement of
Subsidiaries/associate companies/jointventures

(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies
(Accounts) Rules, 2014)

(Information in respect of each subsidiary to be presented with amounts in Rs)

SL. No. 1 (ONE)

I. Name of the subsidiary - M/s. Carbon Resources HK Limited (Company N0.2383883)

2. Reporting period for the subsidiary concerned, if different from the holding company's reporting
period - N.A.

Reporting currency and exchange rate as on the last date of the relevant financial year in the case
of foreign subsidiaries - US $ (Exchange Rate: US $ 1 = Rs. 83.3739)

Share capital - Rs. 0.89 million

sy

=

tn

Reserves & surplus — Rs. 252.14 million
6. Total assets - Rs. 785.30 million

7. Total liabilities — Rs. 532.29 million

8. Investments - NIL

9. Turnover - Rs.1964.98 million

10. Profitbeforetaxation - Rs. 120.56 million
11. Provisionfortaxation - NIL

12. Profitaftertaxation - Rs. 120.56 million
13. Proposed Dividend - NIL

14. % of shareholding - 100 %
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Sl. No. 2 (TWO)

1. Name of the subsidiary - M/s. CR Trading DMCC (Registration No. DMCC197429)

2. Reporting period for the subsidiary concerned, if different from the holding company's reporting
period - N.A.

3. Reporting currency and exchange rate as on the last date of the relevant financial year in the case
of foreign subsidiaries - US $ (Exchange Rate: US $ 1 = Rs. 83.3739)

4. Share capital - Rs. 1.13 million

5. Reserves & surplus - (Rs. 3.68 million)

6. Total assets - Rs. 6.04 million

7. Totalliabilities — Rs. 8.58 million

8. Investments - NIL

9. Turnover - Rs.82.80 million

10. Profitbefore taxation - (Rs. 3.67 million)

11. Provisionfortaxation — NIL

12. Profitaftertaxation - (Rs. 3.67 million)

13. Proposed Dividend - NIL

14. % of shareholding - 100 %

SL. No. 3 (THREE)

1. Name of the subsidiary - M/s. Everdeliver Logistics Private Limited (CIN:
U74999WB2017PTC223411)

2. Reporting period for the subsidiary concerned, if different from the holding company's reporting
period - N.A.

3. Reporting currency and Exchange rate as on the last date of the relevant financial year in the case
of foreign subsidiaries - N.A.

4. Share capital - Rs. 200.00 million

5. Reserves & surplus - Rs. 577.69 million

6. Total assets - Rs. 1751.89 million

7. Totalliabilities - Rs. 974.20 million

8. Investments - NIL

9. Turnover -Rs.1079.07 million

10. Profitbeforetaxation — (Rs.390.12 million)

11. Provisionfortaxation — Rs. 83.83 million

12. Profitaftertaxation - Rs. 306.29 million

13. Proposed Dividend - NIL

14. % of shareholding - 100 %
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Sl. No. 4 (FOUR)

1. Name of the subsidiary - M/s. CR Capital Private Limited (CIN: U64990JH2023PTC021598)

2. Reporting period for the subsidiary concerned, if different from the holding company's reporting
period - N.A.

3. Reporting currency and Exchange rate as on the last date of the relevant financial yearin the case

of foreign subsidiaries — N.A.

4. Share capital-Rs. 110.00 million

5. Reserves & surplus - (Rs. 0.462 million)

6. Totalassets-Rs.111.767 million

7. Totalliabilities — Rs. 2.229 million

8. Investments - NIL

9. Turnover - NIL

10. Profitbeforetaxation - (Rs.0.199 million)

11. Provisionfortaxation - Rs. 0.112 million

12. Profitaftertaxation - (Rs. 0.311 million)

13. Proposed Dividend - NIL

14. % of shareholding - 100 %

SL. No. 5 (FIVE)

1. Name of the subsidiary - M/s. CR Advanced Materials Private Limited (CIN:
U19209WB2023PTC263110)

2. Reporting period for the subsidiary concerned, if different from the holding company's reporting
period - N.A.

3. Reporting currency and Exchange rate as on the lastdate of the relevant financial year in the case

of foreign subsidiaries — N.A.

4. Share capital - Rs. 30.00 million

5. Reserves & surplus - (Rs. 2.477 million)

6. Total assets - Rs. 131.93 million

7. Total liabilities — Rs. 104.40 million

8. Investments - NIL

9. Turnover-Rs.1.733 million

10. Profitbefore taxation — (Rs.2.990 million)

11. Provisionfortaxation — Rs. 5.13 million

12. Profitaftertaxation - (Rs. 2.477 million)

13. Proposed Dividend - NIL

14. % of shareholding - 66.67 %

Notes: The following information shall be furnished at the end of the statement:
1. Names of subsidiaries which are yet to commenceoperations: N.A.

2. Names of subsidiaries which have been liquidated or sold during the year: N.A.

During the F.Y. 2021-2022, the company has entered into Joint Venture with M/s. Narayani Developers,
a partnership firm.
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REPORT ON CSR INITIATIVES INCLUDED IN BOARD’'S REPORT

A brief outline of the company’s CSR policy including Overview of projects / programs undertaken:

This Corporate Social Responsibility (hereinafter referred to as "CSR") Policy is framed in terms of the
Companies Act, 2013 (hereinafter referred to as ‘the Act’) read with the Companies Social Responsibility
Policy) Rules, 2014 (hereinafter referred to as the ‘CSR Rules”) as amended from time to time. It
enumerates the list of activities for channelizing the amount of expenditure towards Corporate Social
Responsibility by the Company. CSR Committee has proposed to spend more than 2% of Company’s
average net profits made during the 3 immediately preceding financial years. The CSR Policy of the
Company as approved by the Board of Directors is available on the Company’s website at the web link
www.carbonresources.in.

The purpose of CSR Policy is to set the direction for Carbon Resources Pvt. Ltd (CRPL) towards strategizing
and executing Corporate Social Responsibility programmes at its operational areas — Plant site, project
sites, corporate and any other area to be decided by the Board from time to time - by adopting the
principles laid down in the Companies Act, 2013, the Companies CSR Rules 2014 and CRPL s philosophy
of achieving sustainability through Comprehensive stakeholder engagement. The Policy also intends to
provide an insight into the system and procedures to be followed while conceptualizing as well as
implementing all CSR projects to achieve the mission and vision of CRPL.

All employees of CRPL and its operational units will adhere to the CSR Policy and contribute from their
respective areas of expertise to its application and continuous improvement.

Recognising that business enterprises are economic organs of the society and draw on societal resources,
it is our company’s belief that a company’s performance must be measured by its Triple Bottom Line
Contribution towards building economic, social and environmental capital. Various initiatives have been
taken which are independent of the normal conduct of our company’s businesses and are aligned to the
activities listed in Schedule VII read with the Section 135 of the Act and the Rules.

The Chairman of CSR Committee and also the director of our company, Mr. Suresh Kumar Jalan, from the
initial days has been involved in various social activities and other welfare activities such as the education
of children and women, labour welfare and physical awareness in youth.

CSR at CRPL — Vision and Approach:

Through its Corporate Social Responsibility (CSR), CRPL envisages to engage itself in actions that further
social (and environmental) good, beyond its obvious interests, its business relationships and statutory
compulsions. In line with Section 135 of the Companies Act. 2013 and the stipulations made in the notified
CSR Rules of 2014. CRPL has conscientiously formulated its CSR strategy and approach with a view to
ensure that all its key interventions are aligned with the activities specified in Schedule VII of the
Companies Act, 2013.
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CRPL firmly believes in social responsiveness of business. Protection as well as strengthening of the
environment and the locality s natural resources are the inherent elements of the concept of sustainable
development. But addressing specific issues like providing adequate support to the stakeholders and
bringing them the basic services like health care, literacy/ education and skills are also the priorities of
CRPL.

In pursuit of the above, our company has identified the following focus areas for its CSR programmes
based on the comprehensive need assessment surveys :

= Promote healthcare, including preventive healthcare, and improve critical nutritional and health
status of at-risk population through interventions to strengthen the people’s health,
= Build capabilities for tomorrow through interventions in, inter alia, education, sanitation, schools,
etc
= Ensuring environmental sustainability through protection of flora and fauna and contribution to
trusts for animal welfare.
= Contribution to the prime minister's national relief fund or any other fund set up by the central
govt. for socio economic development and relief.
Our company provides different health facilities by running different camps and extends free medical
checkups and medical advice to entire families. Also, the company is planning to distribute funds to
children of the society.

The company will give preference to the local area or areas around it where it operates, for spending the
amount earmarked for CSR activities.

The Company may decide to undertake its CSR activities as recommended by the CSR Committee either
directly by itself, or through a registered trust or a registered society pursuant to Section 135 of the
Companies Act, 2013, and rules made there under.

The following is the list of CSR projects or programs which the Company may undertake pursuant to
Schedule VII of the Companies Act, 2013:

i.  eradicating hunger, poverty and malnutrition, promoting healthcare, sanitation and making
available safe drinking water;

ii.  promoting education, including special education, and employment enhancing vocation skills
especially among children, women, elderly, and the differently abled and livelihood enhancement
projects;

iii.  promoting gender equality, empowering women, setting up homes and hostels for women and
orphans; setting up old age homes, day care centers and such other facilities for senior citizens
and measures for reducing inequalities faced by socially and economically backward groups;

iv.  ensuring environmental sustainability, ecological balance, protection of flora and fauna, animal
welfare, agro forestry, conservation of natural resources and maintaining quality of soil, air and
water;

Carbon Resources Private Limited Annual Report FY 2023-2024




v.  protection of national heritage, art and culture including restoration of buildings and sites of
historical importance and works of art; setting up public libraries; promotion and development of
traditional arts and handicrafts:

vi.  training to promote rural sports, nationally recognized sports, Para-Olympic sports and Olympic
sports;

vii.  contribution to the Prime Minister’s National Relief Fund or any other fund set up by the Central
Government for socio-economic development and relief

viii.  contributions or funds provided to technology incubators located within academic institutions
which are approved by the Central Government

ix.  rural development projects;

x.  Any other measures with the approval of Board of Directors on the recommendation of CSR
Committee subject to the provisions of Section 135 of Companies Act, 2013 and rules made there-
under.

Objectives of CSR Policy :
The core objective of CRPL's CSR policy are:

e To uphold and promote the principles of inclusive growth and equitable development for
Stakeholder communities based on needs and priorities;

« To contribute as well as facilitate holistic development of stakeholder communities through
participatory planning and accountability as well as transparent processe by measuring
effectiveness of our programmes. The thrust would be on gradually moving away philanthropy
towards sustainability;

e To work actively in the areas of health, education, nutrition, drinking water, sanitation, vocational
skills for employability, livelihoods and income generation for empowerment of women and youth,
creation and development of community infrastructure ( e.g. roads, educational facilities. Etc.) for
rural development water resource management and water conservation and training of
children/youth in sports. All these projects will be undertaken with an aim to enhance human
development index of stakeholder communities around CRPL’s operational areas defined and
decided by its Board from time to time;

» To organize medical camps in the communities near its operational areas;

« To collaborate/ partner with professional bodies like government organisations and reputed NGOs
having well established track record of at least three years and established academic institutions
towards leveraging resources. implementation of CSR programmes and pursuit of other objectives.

RPL’ R

CRPL is keen to ensure a sustainable and responsible development of its business that serves broader
economic and societal interests of the community thereby underlining sustainability inherent in its business
model.
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CRPL integrates social, environmental and ethical aspects in its strategic initiatives and day-to-day
operations. To achieve this, CRPL’s CSR strategy is focused on three main which are described below.

A. Promoting Good CSR Governance: In pursuance of the provisions of the Companies Act of 2013, the
CRPL Board of Directors has set up a CSR Committee comprising of all the directors:

1.

The CSR Committee with the approval of the Board will formulate CSR Policy. CSR Strategy.
recommend CSR Programmes to be implemented as per recommended schedules, formulate
monitoring plan and process and also assist the Board in reporting and disclosure as per applicable
law and rules.

The CSR Committee after due deliberations shall decide on the amount to be spent in a financial
year in pursuance of the provisions of Section 135 of the Companies Act 2013 on activities
mentioned above. It has also been resolved that any surplus arising out of CSR projects or
programmes or activities shall not form part of the business profit of the Company If any such
profit arises, it will be re-spent on activities mentioned in the CSR Policy. In case any amount
remains unspent in any Financial Year out of the mandated CSR spend as per provisions of law, it
will be suitably carried forward to the following Financial Years and spent in accordance with overall
provisions of CSR Policy of CRPL.

A provision has been made by the Board that the CSR Committee revisits the CSR Policy once a
year as per the CSR Rules, and once every six months it follows up on the CSR strategy to ensure
that it consistently reflects and supports CRPL's CSR Policy and overall stakeholder engagement
strategy. If the CSR Committee finds that amendments are required to the strategy, such findings
will be reported to the Board of Directors, who will make the final decision about any amendments.

B. Projects Aligned with CSR Rules (2014) of MoCA and CRPL's CSR

Objectives: The CRPL Board as well as its CSR Committee envisage that the CSR programme
implementation method and schedule will have the following components which will contribute towards
fulfilment of its overall objectives:

w N

Overall direction of CSR work to be based on the CSR Rules of 2014 and Schedule-VII of the
Companies Act, 2013.

Identification of priority areas keeping in view the local community's needs to be done
Dynamically adapting CSR intervention areas to meet existing as well as emerging challenges of
business in its areas of operation.

Implementation of projects identified and approved by the Board as per a well-structured annual
CSR implementation action plan.
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C. Monitoring and Measurement of CSR Projects:

CRPL's Board has empowered the CSR Committee to ensure regular monitoring and measurement of
outcome/ impact of CSR activities. Both monitoring and measurement will be carried out against a baseline
status by regularly gathering information and data to correctly measure the work undertaken by all CSR
projects and to compare this with the set targets on an ongoing basis during the entire life-cycle of the
projects under execution. The monitoring and measurement process will involve the following steps.

1. Defining standards against which programmes are to be monitored and measured.

2. Investigating the performance of all planned activities/ processes! outputs to be measured based
on the set standards.

3. Formulating recommendations based on the analysis of finding after such measurements are
done.

4. Feeding recommendations and lessons learned back into planning.

Documentation, Reporting and Disclosure:

The CSR Rules formulated to provide direction and thrust to Section 135 of the Companies Act, 2013,
make it mandatory for companies to disclose their CSR Policy. programs/projects undertaken and amount
spent in their Annual Report and the CSR Rules provide for a specific format for such reporting. CRPL will
uphold these provisions both in letter and spirit.

The Annual Report containing details of such activities in accordance with its CSR Policy will be made
available on the Company's website for information of all concerned stakeholders.

This Corporate Social Responsibility (CSR) Policy of CRPL which has been formulated by the CSR
Committee and approved by the Board is in compliance with as well as adheres to:

 The Companies Act. 2013.

e The Companies CSR Rules, 2014.

Organizational mechanism and responsibilities:

Constitution of Corporate Social Responsibility Committee: The Board of Directors of the Company shall
constitute a Corporate Social Responsibility Committee of the Board ("CSR Committee™) consisting of the
following directors :

s [Designation | Pesition

| Mr. Suresh Kumar Jalan | Director _Chaiman
| Mr. Abhinav Kumar Jalan | Director Member ]
| Mr. Abhishek Jalan | Director | Member ]

*Mrs. Renu Devi Jalan resigned from the directorship of the Company with effect from 11th December, 2023 and
consequently ceased to be a member of the Committee from that date.
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Budgets:

A specific budget is allocated for CSR activities and spending on CSR activities shall not be less
than as specified under provision of Section 135 of the Companies Act, 2013, and Companies
(Corporate Social Responsibility Policy) Rules, 2014 made thereunder in pursuance of this policy.

In case Company fails to spend such amount, the Board shall specify the reasons for not spending
the amount.

Approving authority for the CSR amount to be spent would be any one of the Directors of the
company after due recommendation of CSR Committee and approval of the Board of Directors of
the company.

The CSR Policy mandates that the surplus arising out of the CSR projects or programs or activities
shall not form part of the business profit of a company.

The CSR projects or programs or activities undertaken in India only shall amount to CSR
expenditure.

CSR expenditure shall include all expenditure including contribution to corpus, for projects or
programs relating to CSR activities approved by the Board on the recommendation of the CSR
Committee, but does not include any expenditure on any item not in conformity or not in line with
activities which fall within the purview of Schedule VII of the Companies Act 2013.

Tax treatment of CSR spent will be in accordance with the Income Tax Act as may be notified by
CBDT.

Compliance with Companies Act, 2013:

Our Corporate Social Responsibility policy conforms to the Section 135 of the Companies Act, 2013 on
Corporate Social Responsibility as spelt out by the Ministry of Corporate Affairs, Government of India.

1.

Web-link where Composition of CSR Committee, CSR Policy and CSR projects approved by the
board are disclosed on the website of the company: www.carbonresources.com

Details of Impact assessment of CSR projects carried out in pursuance of sub-rule (3) of rule 8 of
the Companies (Corporate Social responsibility Policy) Rules, 2014, if applicable (attach the
report): Not applicable

Details of the amount available for set off in pursuance of sub-rule (3) of rule 7 of the Companies
(Corporate Social responsibility Policy) Rules, 2014 and amount required for set off for the financial
year, if any: Not applicable

Average net profit of the company as per section 135(5): Rs. 2,09,07,46,140.04

(a) Two percent of average net profit of the company as per section 135(5): Rs. 4,18,14,922.80

(b) Surplus arising out of the CSR projects or programmes or activities of the previous financial
years : NA

(c) Amount required to be set off for the financial year, if any: NA
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(d) Total CSR obligation for the financial year (5a+5b-5¢): Rs. 4,18,14,922.80

| Directly /
Payment Thraigh
SN Date Amount (Rs.) | Area As per Schedule VII Impleme CSR 1 No.
' nting 1
| Agency '
Chirang, (i) promoting health care | Implemen \ CSROOOOGW"
1 05-04-2023 20,000.00 |  Assam including preventive health ting ; o051 i
| | | care. o , Agency | |
i | Kolkata, (i) promoting health care | Implemen | CSR00020 |
2 05-04-2023 | 20,00,000.00 | West Bengal | including preventive health ting ‘ 797 i
G TR T e | agoncy | |
(i) promoting education, \ |
, including special education 1 i
‘ and employment enhancing | ‘ i
I ‘ vocation skills especially | [
% | 10042023 |  1,00,00000  Giridih, |among childran, women, | et L
i ' : Jnarkhand | elderly and the different | ; |
} abled and livelihood | ‘
I S || enhancementprojects. | |
|4 | 30-04-2023 | 11,52,613.52 | CAT;Z:?' g‘r)ojec{: Gl I Direct | NA
| S —_— ; . - —
‘ | (i) promoting education, |
1 l including special education |
! ‘; and employment enhancing 1 T—— i
b s S— ‘ A Kolkata, vocation skills especially | ting ‘ CSR00020
| ‘ | SEEEEEY L west Bengal | among  children, women,’ GRSy | 797
‘\ f ‘ elderly and the different . t
, abled and livelihood |
? | i enhancement projects. ||
i 22-05-2023 10,00,000.00 \ Kolkata, (i)eradicating hunger, . Implemen | CSR00020
6 | West Bengal _ . ting |
‘ poverty and malnutrition | Agency 1 797
I I R (i) promoting "education,ﬁ‘ ]
i ‘ ‘ | including special education
‘ 1 ‘ and employment enhancing ——
7 21-06-2023 | 10,00,000.00 | Kolkata, vocation skills especially \ ting ' CSR00020
‘ | WestBengal | among children, women,i Agency | 797
1 } elderly and the different | |
; abled and livelihood |
I o L enhancement projects. i |
‘ contribution to the Prime | '
| | Minister's National Relief
17-07-2023 | 1,00.000.00 | Bobbili, Fund or any other fund set up i Direct NA
i Andhra by the Central Government l
| Pradesh for socio-economic |
1 development | ]
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] T (iv) ensuring environmental | ]
f sustainability, ecological
‘ balance, protection of flora implemen | }
g | 26-09-2023 | 5,00,000.00 | Kolkata, and fauna, an:mal welfare, in { CSR00020 |
| | West Bengal | agroforestry, conservation of g i 797 ‘
f [ Agency

[ natural  resources  and
maintaining quality of soil,

) . airandwater. |

J (i) promoting education, |
including spec al education ‘ |
and employment enhancing implemen 1 ‘

10 vocation skills especially ting CSR00020 |
12-10-2023 5,00,000.00 Kolkata, among children, women, Agency | 797
| West Bengal | elderly and the different
| abled and livelihood .
| o enhancement projects. )
1 i) promoting health car Implemen#
1 ] 15-11-2023 10,00,000.00 | Kolkata, i(r:ctzding pr(gventive heaalt: ting ‘ CSF;(;(;OQO
r_AAg_L$ | West Bengal —_— - N w%f_,g‘g,;mcy_ l
: : ; Q) prgmotmg helalth care Imp!emen ] CSR00020
12 22-11-2023 5,00,000.00 ‘ Kolkata, including preventive health ting | 797
| | | West Bengal | care. S Agency !
‘ ‘
13 | 09-10-2023 |  8,70,000.00 | Chirang, | (x) rural  development | Direct | NA
: | Assam projects. - 1 |
} | (i) promoting education, | l‘
i including spec:al education [
j | . and employment enhancing imptemien |
- | ; vocation skills especially ting iCSROOOZO
18-12-2023 10,00,000.00  Kolkata, among children, women, | Agency | 797
| West Bengal | elderly and the different I
abled and livelihood '
- 1 enhancement projects. 4
. Chirang, (i) promoting health care 1
15 16-11-2023 64,175.00 ‘ Assam including preventive health Direct ‘L NA
‘ ‘ care. ‘

i (i) promoting education, ﬁ ‘
including special education i ‘
and employment enhancing Implemen | {

16 | vocation skills especially ting CSR00020 J
10-01-2024 25,00,000.00 1 Kolkata, among children, women, Agency 797 1
| WestBengal | elderly and the different ‘
abled and livelihood | ‘
| - Y( enhancement projects. ' 1
‘ \ (vii) training to promote rural ‘
sports, nationally recognised .
7 | 11.01-2024 1,50,000.00  Chirang, szorts. paralyn:pic gspons Direct NA-
o Assam and olympic sports.
| 12-01-2024 34,200.00 | Gindih, (i)eradicating hunger, ) |
1 j \ | Jharkhand | poverty and malnutrition | Drrect J\ =
Carbon Resources Private Limited Annual Report FY 2023-2024




Er

g | 12-01-2024 6.80; Giridih, (i)eradicating r_nunger,' Sieect T |
[ . 7 | Jharkhand | poverty and malnutrition | 1 |
[ 12-01-2024 | 1,710.00 |  Giridih, (i)eradicating hunger, | : ‘ ‘
L 27077 B 71 - | Jharkhand | poverty and malnutrition Dcrei 1 A ‘
\ 12-01-2024 | 0.34 | Giridih, (i)eradicating hunger, | .

21 N | Jharkhand | poverty and malnutrition Rireet i

[ | Implemen
| 22 30-01-2024 | 1,00,00,000.00 | Kolkata, | (ijeradicating hunger, | ting CSF;°°7°2°
S S S | West Bengal | poverty and malnutrition Agency ?
T () promoting health care | Implemen |
| 23 | 06-03-2024 | 50,00,000.00 | Kolkata, | including preventive health | ting | LR
EL 7 %77777*-_4 - | WestBengal | care. Agency | ¢
, (i) promoting health care | Implemen ' CSR00012
24 07-03-2024 |  20,00,000.00 Kolkata, including preventive health ting ; 432
{ | WestBengal | care. o | Agency | ]
. T ‘ (i) promoting health care | Implemen T CSR00012 ‘
25 26-03-2024 30,00,000.00 ; Kolkata, including preventive health ting ; 432 j
- | West Bengal | care. - Agency | |
| 1 (i) promoting education, ‘
| including special education ‘ !
‘ and employment enhancing implemen | '
2 [ vocation skills especially ting } CSR00012
26-03-2024 4,50,000.00 Giridih, among children, women, Agency [ 317
Jharkhand | elderly and the differently |
abled and livelihood ‘
| enhancement projects. 1 |
’ (iiiy promoting education, i |
including special education | ;
. . and employment enhancing | Ta— | |
2 | | vocation _skills _especially |00 | CSR00012 |
| 28-03-2024 6,00,000.00 | Giridih, among children, women, | Agency ‘ 317 [
5 Jnarkhand | elderly and the differently |
‘ [ abled and livelihood ! ; ‘
| ] ] enhancement projects. | |
‘ . ; (i) promoting health carei 1 l

28 | 28-11-2023 79.618.001 Chirang, including preventive health | Direct J\ NA [
N | | Assam care. - R S
| ' TOTAL | 3.46,22,323.66 BN | |

*(Total amount unspent Rs. 7192599. 14, Amount actually transferred to Unspent CSR account for the year Rs.

8000000.00)
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EXTRACT OF ANNUAL RETURN AS ON THE FINANCIAL YEAR ENDED ON 31.03.2024

[Pursuant to Section 92(3) of the Companies Act, 2013 and rule 12(1) of the Companies

(Management and Administration) Rules, 2014/

ANTD ¢ ETAILS

CIN U23109WB1991PTC052947
Registration Date 04/09/1991

Name of the Company CARBON RESOURCES PVT LTD
Category/Sub-Category of the Company Company limited by Shares

Address of the Registered office and Contact SABERWAL HOUSE 55B, MIRZA GALIB

Details STREET, 3RD FLOOR KOLKATA WB
700016 IN
Email: compliance@carbonresources.in
Whether listed company No
Name, Address and Contact details of Niche Technologies Private Limited
Registrar and Transfer Agent, if any 3A, Auckland Place, 7t Floor, Room No.

7A & 7B, Kolkata - 700 017
Contact No. 033-2280-6616/17/18

INCIPAL Bl vES 1ES OF THE COMPAN

All the business activities contributing 10% or more of the
total turnover of the company shall be stated :-

Sr.  Name and Description of main NIC Code of % to total turnover
No.
N products/ services the Product/ of the company
Service
1 MANUFACTURE OF CARBON 38013000 24
PASTE ITEMS, CPC, ECA AND 27131200
REFINED PETROLEUM PRODUCTS 27011100
2 TRADING OF MANGANESE ORE 7
3 TRADING OF COAL & COKE 56
4  TRADING OF FERRO ALLOYS & 13

OTHER ALLIED ITEMS




I ARTICL SUBSIDIARY AND ASS INMPA?
Sr.  Name And Address CIN/GLN Holding/ Yo of Applicable
No of The Company Subsidiary shares Section
/ Associate held
1.  Carbon Foreign Co. Subsidiary 100% Section
Resources HK (Company No. 2(87)
Limited 2383883)
2. CR Trading DMCC Foreign Co Subsidiary  100% Section
DMCC197429 2(87)
3. Everdeliver Logistics U74999WB2017PTC22  Subsidiary  100% Section
Pvt. Ltd. 3411 2(87)
4. CR Capital Private U64990JH2023PTC0215 Subsidiary  100% Section
Limited 98 2(87)
5. CR Advanced U19209WB2023PTC263  Subsidiary  66.67% Section
Materials Pvt. Ltd 110 ' 2(87)
V.SHAREHOLDING | ity Share Capital Breal
Equity)
i. Category-wise Shareholding
Category of No. of Shares held at the No. of Shares held at the end of the %
Shareholders beginning of the year year Change
during
the year
Demat  Physical  Total "% of Demat Physical Total % of
Total Total
Shares Shares
A. Promoter
1) Indian
a) Individual 2,40,00,000 - 2,40,00,000 100 2,40,00,000 2,40,00,000 100
JHUF
b) Central Govt
¢) State Govt(s)
d) Bodies Corp
e) Banks / Fl
f) Any Other
2,40,00,000 - 2,40,00,000 100  2.40,00,000 240,00,000 100 -
Sub-total(A)(1):-
2) Foreign NA
g) NRls- - g - -
Individuals
h) Other- . . ) .

Individuals




i) Bodies Corp.
j) Banks / FI
k) Any Other....

Sub-total(A)(2):-

B. Public
Shareholding
1. Institutions
a) Mutual Funds
b) Banks / FI
¢) Central Govt
d) State Govt(s)
¢) Venture
Capital
Funds
f) Insurance
Companies
g) Flls
h) Foreign
Venture
Capital
Funds
i) Others
(specify)

Sub-total(B)(1)

2. Non
Institutions/No
n Promoter

a) Bodies Corp.

(i) Indian
(ii) Overseas
b) Individuals

(i) Individual
shareholders
holding
nominal share
capital upto Rs.
1 lakh

(11) Individual
shareholders
holding




nominal share
capital in excess

of Rs 1 lakh

¢) Others (Specify) -

Sub-total(B)(2)

Total Public

Shareholding =

(B)=(B)(1)+

(B)(2)

C.Shares held by -
Custodian for G
DRs & ADR

Grand Total 2,40,00,000 -

(A+B+C)

ii. Shareholding of Promoters

Sr. Shareholder’s Name

No

1. SURESH KUMAR
JALAN

2. RENU DEVI
JALAN

3. ABHINAV KUMAR
JALAN

4. ABHISHEK JALAN

TOTAL

2,40,00,000 100

Shareholding at the
beginning of the year

2,40,00,000 -

100

Shareholding at the end of the year

No. of Shares % of total %ofi ”hl;lo. of Shares

76,90,000

76,530,000

46,80,000

19,80,000

2,40,00,000

Shares of Shares

the Pledged

company / encum
bered

32.04 -

31.88 -

19.50 -

16.58 -

100.00

76,90,000

76,530,000

46,80,000

39,80,000

2,40,00,000

% of total
Shares of
the

company

32.04

31.88

19.50

16.58

100.00

%oof
Shares
Pledged
/ encu

mbered

B

change in
share-
holding
during
the vear



iii. Change in Promoters’ Shareholding (please specify, if there is no change)

Shareholding at the Cumulative Shareholding
beginning of the year during the year
No. of shares % of total No. of shares % of total
shares of the shares of the
company company
At the beginning of the 2,40,00,000 100 2,40,00,000 100
year
Date wise Increase /
Decrease in Promoters
Shareholding during the
vear specifying the No Change during the Financial Year
reasons for Increase
/ Decrease (e.g. allotment
/ transfer / bonus/ sweat
equity etc):
At the End of the year 2,40,00,000 100 2,40,00,000 100

(iv)(a) Shareholding Pattern of top ten Shareholders (other than Directors, Promoters and

Holders of GDRs and ADRs):

Sr.  Shareholder’ s Shareholding at the
No Name beginning of the year
No. of % of %0f>
Shares Total Shares
Shares Pledged
of the /
Company encumbe
red to

Shareholding at the end of the

year
No. of % of total  %of % change
Shares Shares of  Shares in share
the Pledged Holding
company  / during the
encumbe  Year
red to




(v) Shareholding of Directors and Key Managerial Personnel:

Sr.
no

For each Director and

KMP

1.  Suresh Kumar Jalan

ro

Renu Devi Jalan

(Resigned w.e.f.
11/12/23)

3 Abhinav Kumar Jalan

4 Abhishek Jalan

Shareholding at the
beginning of the year
No. of % of total Shares
Shares of the company
76,90,000 32.04
76,50,000 31.88
46,80,000 19.50
39,80,000 16.58

No. of
Shares

76,90,000
76,50,000

46,80,000
39,80,000

Shareholding at the end of
the year

% of total Shares

of the company

32.04
31.88

19.50
16.58

Indebtedness of the Company including interest outstanding,’ accrued but not due for

pavment :

Indebtedness at the beginning

of the financial year

i) Principal Amount

ii) Interest due but not
paid

iii) Interest accrued but
not due

Change in Indebtedness
during the financial vear
- Addition

- Reduction

Net Change
Indebtedness at the

end of the financial year
i) Principal Amount

i) Interest due but

Not paid

ii1) Interest accrued but not

due
Total (i+ii+iii)

Secured Loans

excluding
deposits

4,56,25,84,729

4,56,25,84,729

6,02,01,93,671

6,02,01,93,671

10,58,27,78,400

10,58,27,78,400

Unsecured

Loans

~1
23
3]

51,24,34,

51,24,34,732

6,16,18,950

6,16,18,950

57,40,53,682

57,40,53,682

Deposits

Total

Indebtedness

5,07,50,19,461

5,07,50,19,461

6,08,18,12,621

6,08,18,12,621

11,15,68,32,082

11,15,68,32,082



VIUNERA A ( TORS AND KEY MANA

1

PERSONNI

A. Remuneration to Managing Director, Whole-time Directors and/or Manager

Sl
No.

1.

)

_Ul

Particulars of Remuneration

Gross salary

Name of MD /WTD
/ Manager

6,65,59,048

(a)Salary as per provisions contained

in section 17(1) of the Income-tax
Act, 1961

(b)Value of perquisites
u/s 17(2) of the Income-
tax Act, 1961

(c)Profits in lieu of salarv under
section 17(3) of the Income- tax
Act, 1961

Stock Options

Sweat Equity
Commission

- As % of profit

- others, specify...
Others, please specify

Total(A)

Ceiling as per the Act

6,63,59,048

Total
Amount

6.05,59,048

6,65,59,048



2. Stock Option -
3. Sweat Equity = =
4. Commission - .
- as % of profit
-others, specify ...
5. Others , please specify - -
6. Total - 11,38,305 - 11,38,305
Type Section  Brief Details of Penalty/ Authority Appeal
of the description Punishment/ [RD/NCLT made.
Compa Compounding fees /Court] If any
nies imposed (give
Act details)
A. Company
Penalty - - - -
Punishment - - - - -

Compounding - - - -

B. Directors
Penalty - - ) - B
Punishment - - - .
(nmpnunding - - - - -
D. Other Officers In Default
Penalty - . = - B
Punishment - - - z .

Compounding - - - - -

FOR AND ON BEHALF OF THE BOARD OF DIRECTORS
CARBON RESOURCES PRIVATE LIMITED

R\~

¢

DIRECTOR DIRECTOR
ABHISHEK JALAN ABHINAV KUMAR JALAN
DIN: 02983156 DIN: 01038880

Digitally signed by
Mohammed Mohammed Zoheb

Khan
Zoheb Khan pate: 2026.03.25
13:50:46 +05'30"



Deloitte St IO

Building-Omega

HaSkinS & SE“S LLP Bengal Intelligent Park

Block-EP & GP, Sector-V

Salt Lake Electromics Complex
Kolkata-700 091

West Bengal India

Tel +91 3366121 1000

Fax +91 3366121 1001

INDEPENDENT AUDITOR’S REPORT

To The Members of Carbon Resources Private Limited
Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the accompanying standalone financial statements of Carbon
Resources Private Limited (“the Company”), which comprise the Balance Sheet as
at 31% March 2024, 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 ended on that date, and notes to the financial statements,
including a summary of material 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 standalone 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, (“Ind AS") and other accounting principles generally
accepted in India, of the state of affairs of the Company as at 31 March 2024, and its
profit, total comprehensive income, its cash flows and the changes in equity for the
year ended on that date.

Basis for Opinion

We conducted our audit of the standalone financial statements in accordance with the
Standards on Auditing (“SAs”) specified under section 143(10) of the Act. Our
responsibilities under those Standards are further described in the Auditor’s
Responsibility for the Audit of the Standalone 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 (“ICAL") together with the
ethical requirements that are relevant to our audit of the standalone 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 ICAl'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 standalone
financial statements.

Regd. Office: One International Center. Tower 3, 32" Fipor, Senapati Bapat Marg, Ciphinstone Road (West), Mumbai - 400 013, Maharashtra,
India.(LLP Identification No. AAB-87137)

Digitally signed by
Mohammed Mohammed Zoheb

Khan

Zoheb Khan pate: 2026.03.25

14:00:17 +05'30' ! ?
| O




Deloitte
Haskins & SellsLLP

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 report, but does
not include the consolidated financial statements, standalone financial statements
and our auditor’s report thereon.

e Our opinion on the standalone 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 financial statements, our
responsibility is to read the other information and, in doing so, consider whether
the other information is materially inconsistent with the standalone financial
statements or our knowledge obtained during the course of our audit or otherwise
appears to be materially misstated.

« If, based on the work we have performed, we conclude that there is a matenal
misstatement of this other information, we are required to report that fact. We
have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the
Standalone 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 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 accounting principles generally accepted in India,
including Ind AS specified under section 133 of the Act. 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 statements that
give a true and fair view and are free from material misstatement, whether due to fraud
or error.

In preparing the standalone financial statements, management and Board of Directors
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 the Board of Directors either intend to liguidate the Company
or to cease operations, or has no realistic alternative but to do so.

The Company’s Board of Directors are also responsible for overseeing the Company’s
financial reporting process.
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Auditor’s Responsibility for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the standalone
financial statements as a whole are free from material misstatement, whether due to
fraud or error, and to issue an auditor's report that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted
in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these standalone 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 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 financial controls relevant to the audit in order
to design audit procedures that are appropriate in the circumstances. Under section
143(3)(i) of the Act, we are also responsible for expressing our opinion on whether
the Company has adequate internal financial controls with reference to standalone
financial statements 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 standalone 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 financial
statements, including the disclosures, and whether the standalone financial
statements represent the underlying transactions and events in @ manner that
achieves fair presentation.

Materiality is the magnitude of misstatements in the standalone financial statements
that, individually or in aggregate, makes it probable that the economic decisions of a
reasonably knowledgeable user of the standalone 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 standalone financial statements.
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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 financial controls 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 reascnably be thought to bear on
our independence, and where applicable, related safeguards.

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

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

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

f) With respect to the adequacy of the internal financial controls with reference to
standalone financial statements 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 with reference to
standalone financial statements.

g) With respect to the other matters to be included in the Auditor’s Report in
accordance with the requirements of section 197(16) of the Act, as amended,
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.

h) 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 cpinion 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 standalone financial statements - Refer Note 38 to
the standalone financial statements;
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vi.

The Company did not have any long-term contracts including derivative

contracts for which there were any material foreseeable losses.

There were no amounts which were required to be transferred to the

Investor Education and Protection Fund by the Company.

(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 premium or any other sources
or kind of funds) by *-.< Company to or in any other person(s) or
entity(ies), inchiJing foreign entities (“Intermediaries”), with the
understandin.,, whether recorded in writing or otherwise, that the
Intermediary shall, 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 Ultimate
Beneficiaries.

(b) The Management has represented, that, to the best of its knowledge
and belief, no funds have been received by the Company from any
person(s) or entity(ies), including foreign entities ("Funding
Parties”), with the understanding, whether recorded in writing or
otherwise, that the Company shall, directly or indirectly, lend or
invest in other persons or entities identified in any manner
whatscever by or on behalf of the Funding Party (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries.

(c) Based on the audit procedures performed that have been considered
reasonable and appropriate in the circumstances, nothing has come
to our notice that has caused us to believe that the representations
under sub-clause (i) and (ii) of Rule 11(e), as provided under (a)
and (b) above, contain any material misstatement.

The company has not declared or paid any dividend during the year and
has not proposed final dividend for the year.

Based on our examination, which included test checks, the Company
has used an accounting software for maintaining its books of account
for the year ended March 31, 2024 which has a feature of recording
audit trail (edit log) facility and the same has operated throughout the
year for all relevant transactions recorded in the software. Further,
during the course of our audit we did not come across any instance of
the audit trail feature being tampered with.

As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is
applicable from April 1, 2023, reporting under Rule 11 (g) of the
Companies (Audit and Auditors) Rules, 2014 on preservation of audit
trail as per the statutory requirements for record retention is not
applicable for the financial year ended March 31, 2024.
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2. As required by the Companies (Auditor’s Report) Order, 2020 (“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)

A. Bhattdcharya

Partner

(Membership No. 054110)
Kolkata, September 24, 2024 =
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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 with reference to standalone financial
statements under Clause (i) of Sub-section 3 of Section 143 of the Companies Act,
2013 (“the Act”)

We have audited the internal financial controls with reference to standalone financial
statements of Carbon Resources Private Limited (“the Company”) as at March 31, 2024 in
conjunction with our audit of the standalone Ind 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 responsible for establishing and maintaining internal
financial controls with reference to standalone financial statements based on “the internal
control with reference to standalone financial statements 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 the 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 with
reference to standalone financial statements 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
with reference to standalone financial statements. 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 with reference to
standalone financial statements 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 with reference to standalone financial statements and their
operating effectiveness. Our audit of internal financial controls with reference to standalone
financial statements included obtaining an understanding of internal financial controls with
reference to standalone 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 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.

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 financial statements.
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Meaning of Internal Financial Controls with reference to standalone financial
statements

A company's internal financial control with reference to standalone financial statements is
a process designed to provide reasonable assurance regarding the reliability of financial
reparting and the preparation of financial statements for external purposes in accordance
with generally accepted accounting principles. A company's internal financial control with
reference to standalone 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
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 with reference to standalone
financial statements

Because of the inherent limitations of internal financial controls with reference to standalone
financial statements, including the passibility 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 caontrols with reference to
standalone financial statements to future periods are subject to the risk that the internal
financial control with reference to standalone financial statements 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 with
reference to standalone financial statements and such internal financial controls with
reference to standalone financial statements were operating effectively as at March 31,
2024, based on the criteria for internal financial control with reference to standalone
financial statements 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.

For Deloitte Haskins & Sells LLP
Chartered Accountants

(Membership No. 054110)

Kolkata, September 24, 2024 UDIN: 24054110BKCFRHS5810
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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)

In terms of the information and explanations sought by us and given by the Company and the
books of account and records examined by us in the normal course of audit and to the best of
our knowledge and belief, we state that:

.a.A

i.a

The Company has maintained proper records showing full particulars, including
quantitative details and situation of Property, Plant and Equipment, capital work-in-
progress and relevant details of right-of-use assets.

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

The Property, Plant and Equipment, Capital work in progress and right-of-use assets
were physically verified during the year by the management which, in our opinion,
provides for physical verification at reasonable interval, no material discrepancies were
noticed on such verification.

Based on the examination of the registered sale deed / transfer deed provided to us,
we report that, the title deeds of all the immovable properties (other than those that
have been taken on lease) disclosed in the financial statements included in property,
plant and equipment and capital work in progress, are held in the name of the Company
as at the Balance Sheet date.

In respect of immovable properties of land that have been taken on lease and disclosed
in the financial statements as right-of-use asset as at the balance sheet date, the lease
agreements are duly executed in favour of the Company.

The Company has not revalued any of its property, plant and equipment (including
right-of-use assets) and intangible assets during the year.

No proceedings have been initiated during the year or are pending against the Company
as at 31 March, 2024 for holding any benami property under the Benami Transactions
(Prohibition) Act, 1988 (as amended in 2016) and rules made thereunder.

The inventories except for (stocks held with third parties), were physically verified
during the year by the Management at reasonable intervals and no material
discrepancies were noticed on such physical verification. In our opinion and based on
information and explanations given to us, the coverage and procedure of such
verification by the Management is appropriate having regard to the size of the Company
and the nature of its operations. For stocks held with third parties at the year-end,
written confirmations have been obtained. No discrepancies of 10% or more in the
aggregate for each class of inventories were noticed on such physical verification of
inventories/alternate procedures performed as applicable, when compared with the
books of account.
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iii.b

iii.c
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According to the information and explanations given to us, the Company has been
sanctioned working capital limits in excess of Rs. 5 crores, in aggregate, at points of
time during the year, from banks or financial institutions on the basis of security of
current assets. In our opinion and according to the information and explanations given
to us, the quarterly returns or statements (including revised returns or statements,
where applicable) comprising (stock statements, book debt statements and statement
of property, plant and equipment value) filed by the Company with such banks or
financial institutions are in agreement with the unaudited books of account of the
Company of the respective quarters (June 30, 2023, September 30, 2023, December
31, 2023 and March 31,2024).

The Company has made investments in, provided guarantee and granted loans, secured
or unsecured, to companies, firms, Limited Liability Partnerships or any other parties
during the year, in respect of which:

The Company has provided loans during the year and details of which are given below:

-
. Guarantees
Particulars ‘ Loans (Rein (Rs in
Millions) g
Millions)

\A. Aggregate amount i |
| granted/provided during the year }
;' Subsidiaries 1993.79 -

- Others - Inter Corporate
‘ Deposits 6442.56 - ;
B. Balance outstanding as at

balance sheet date

|- Subsidiaries 563.26 958.80 i
e j I
|- Others - Inter Corporate ; ‘ ) ‘
| Deposits | 442.53 ;

J i l

The Company has not provided any advances which are in the nature of loans or
provided security to any other entity during the year.

The investments made, guarantees provided and the terms and conditions of the grant
of all the above-mentioned loans and guarantees provided, during the year are, in our
opinion, prima facie, not prejudicial to the Company’s interest.

In respect of certain loans granted by the Company, the schedule of repayment of
principal and payment of interest has been stipulated and the repayments of
principal amounts and receipts of interest are regular as per stipulation.

The Company has also granted certain loans payable on demand. During the year, the
Company has not demanded some of these loans. Having regard to the fact that the
repayment of principal or payment of interest has not been demanded by the Company,
in our opinion the repayments of principal amounts and receipts of interest are regular.
(Refer reporting under clause (iii)(f) below)
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In respect of loans granted by the company, there is no amount overdue for more than
90 days at the balance sheet date.

No loan or advance in the nature of loan granted by the company which has fallen due
during the year, has been renewed or extended or fresh loans granted to settle the
existing lcans given to the same parties.

The Company has granted loans which are repayable on demand details of which are
given below:

(Rs in million)

‘ Particulars All Parties*
[ - : —_—
}. Aggregate of loans repayable on demand | 20 million

Percentage of loan to the total loans | 0.24%

* The amounts reported are at gross amounts, without considering provisions made

The Company has complied with the provisions of Sections 185 and 186 of the
Companies Act, 2013 in respect of loans granted, investments made and guarantees
provided, as applicable.

The Company has not accepted any deposit or amounts which are deemed to be
deposits. Hence, reporting under clause (v) of the Order is not applicable.

The maintenance of cost records has been specified by the Central Government under
section 148(1) of the Companies Act, 2013. We have broadly reviewed the cost records
maintained by the Company pursuant to the Companies (Cost Records and Audit) Rules,
2014, as amended prescribed by the Central Government for maintenance of cost
records under Section 148(1) of the Companies Act, 2013, and are of the opinion that,
prima facie, the prescribed cost records have been made and maintained by the
Company. We have, however, not made a detailed examination of the cost records with
a view to determine whether they are accurate or complete.

In respect of statutory dues:

Undisputed statutory dues, including Goods and Service Tax, Provident Fund,
Employees’ State Insurance, Income-tax, Sales Tax, Service Tax, Duty of Custom, Duty
of Excise, Value Added Tax, Cess and other material statutory dues applicable to the
Company have generally been regularly deposited by it with the appropriate authorities.

There were no undisputed amounts payable in respect of Goods and Service Tax,
Provident Fund, Employees’ State Insurance, Income-tax, Sales Tax, duty of Custom,
duty of Excise, Value Added Tax, cess and other material statutory dues in arrears as
at 31st March, 2024 for a period of more than six months from the date they became
payable.
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vii.b Details of statutory dues as referred to in sub-clause (2) above which have not been
deposited as on 31st March, 2024 on account of disputes are given below:

| J
Period to which | Amount |

Name of Nature | Forum where Dispute is |
Statute of Dues ' Pending ; th;g:::m n(r:illlsi.oi:)
Gszgf‘;t' GST  Hon'ble High Court of Patna | 2018-2019 8.11
‘ I ' The Assistant '
GST Act, GST  Commissioner, CGST & CX,  2017-2022 17.28
2017 o -
Girdih Division
GST Act, Hon'ble High Court of .
2017 GST Andhra Pradesh LLTTPE 1162
viii. There were no transactions relating to previously unrecorded income that were

surrendered or disclosed as income in the tax assessments under the Income Tax Act,
1961 (43 of 1961) during the year.

ix.a In our opinion, the Company has not defaulted in the repayment of loans or other
borrowings or in the payment of interest thereon to any lender during the year.

ix.o  The Company has not been declared wilful defauiter by any bank or financial institution
or government or any government authority.

ix.c To the best of our knowledge and belief, in our opinion, term loans availed by the
Company were, applied by the Company during the year for the purposes for which the
loans were obtained.

ix.d On an overall examination of the financial statements of the Company, funds raised on
short-term basis have, prima facie, not been used during the year for long-term
purposes by the Company.

ix.e On an overall examination of the financial statements of the Company, the Company
has not taken any funds from any entity or person on account of or to meet the
obligations of its subsidiaries, joint ventures.

ix.f The Company has not raised loans during the year on the pledge of securities held in
its subsidiaries or joint ventures.

x.a The Company has not issued any of its securities (including debt instruments) during
the year and hence reporting under clause (x)(a) of the Order is not applicable.

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

xi.a To the best of our knowledge, no fraud by the Company and no material fraud on the
Company has been noticed or reported during the year.
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Xi.b

Xi.C

Xil.

Xl

xiv.a

xiv.b

X.vi.a

To the best of our knowledge, no report under sub-section (12) of section 143 of the
Companies Act has been filed in Form ADT-4 as prescribed under rule 13 of Companies
(Audit and Auditors) Rules, 2014 with the Central Government, during the year and
upto the date of this report.

As represented to us by the management, there were no whistle blower complaints
received by the Company during the year (and upto the date of this report).

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

In our opinion, the Company is in compliance with section 188 of the Companies Act 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. The Company is a private company and hence the provisions of
section 177 of the Companies Act, 2013 are not applicable to the Company.

In our opinion, the Company has an adequate internal audit system commensurate with
the size and the nature of its business.

We have considered the internal audit reports of the company issued till date, for the
period under audit.

In our opinion, during the year the Company has not entered into any non-cash
transactions with its directors or persons connected with its directors 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. Hence, reporting under clause (xvi)(a), (b) and (c) of the Order is
not applicable.

x.vi.b The Group does not have any CIC as part of the group and accordingly reporting under

X.Vii

X. Vi

clause (xvi)(d) of the Order is not applicable.

The Company has not incurred cash losses during the financial year covered by our
audit and the immediately preceding financial year.

There has been no resignation of the statutory auditors of the Company during the year.

On the basis of the financial ratios, ageing and expected dates of realization of financial
assets and payment of financial liabilities, other information accompanying the financial
statements and 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 which is not mitigated indicating that Company is not
capable of meeting its liabilities existing 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
give 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.
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In respect of other than ongoing projects, the Company has transferred unspent

Corporate Social Responsibility (CSR) amount, to a Fund specified in Schedule VII to

the Companies Act, 2013 before the date of this report and within a period of six months

of the expiry of the financial year in compliance with second proviso to sub-section (5)
of section 135 of the said Act.

For DELOITTE HASKINS & SELLS LLP

Chartered Accountants

(Firm'’s Registration No. 117366W/W-100018)

¥ o

A. Bhattacharya

Partner

(Membership No. 054110)

Kolkata, September 24, 2024 UDIN: 24054110BKCFRH5810
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Carbon Resources Private Limited

Standalone Balance Sheet as at March 31, 2024 < I a

(All 3mounts in Rs. Million, unless stated otherwise]

Notes
(1) Assets
(1) Non-current assets
(a) Property, plant and equipment 3
(b) Right of use assets 4A
(e} Caprtal work in progress 5
(d) Other intangihle assets B
(e) Intangible Assets under development 7
(f) Financial assets
(i} Investments ]
(it} Other financial assets 9
(g) Other non-current assets (2]
(h) Income tax assets (net) 177A

Total Non-current assats
{2) Current Assets

(a) Inventories 1"
(b) Financial assets
(i) Currentinvestments 12
(i) Trade receivables 13
(iii) Cash and cash equivalents t4
(iv) Bank balances other than (iii) above 15
(v] Loans 16
{vi) Other financial assets 9
(¢} Other current assets 10
Total current assets
Total Assets
(1) Equity and Liabilities
(1) Equity
(a) Equity share capital W
(b) Other equity 19
Total equity

(2) Non-current liabilities
(a) Financdial liabilities

(i) Borrowings 10
(1) Lease liabilities 4R
(b) Provisions n
(¢) Deferred tax Liabilities (net) 12
(d) Other Non Current Uabilities 23

Total Non-current Habllities
(3) Current Kabilities
{a) Financial liabilities

(i) Borrowings 24
(i) Lease liabllities 48
(iii} Trade payables 15
{iv) Other financial hablities i6
(b} Other current liabilities 13
(c) Provisions b3
(d) Current Incomne tax liabilities (net) 178
Total current liabilities
Total Equity and Liabilities
The accompanying notes farm an integral part of the standalone financial statements 1-36

in terms of aur repart attached
For and on behalf of Fer and on hehalf of the Board of Directors
Deloftte Haskins & Sells LLP

—
ishek Jalan
Dwector
- DIN: 02983156 DIN: 01038880
Partner ~ [ (A \ .
Membership No : 054110 p ‘l By Rﬂktt kumﬁ“ B"“
\ - e Rohit Kumar Bagri
Kolkata, September 14, 1024 Ry Company Secretary

Membership No. A52403
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Carbon Resources Private Limited
Standalone Statement of Profit and Loss for the year ended March 31, 2024

(1)
(2)
3)

(4)

(5)

()

(7)
(8)

(9)
(10)

Revenue from operations
Other income
Total Income (1) + (2)

Expenses

(a) Cost of materials consumed

(b) Purchase of stock in trade

(c) Changes in inventories of tinished goods and stock in trade
(d) Employee benetits

(2) Finance costs

(f) Depreciation and amortisation expense

(g) Cther expenses

Total Expenses (4)

Profit/{Loss) before tax (3)- (4)

Tax Expense

(a) Current tax

(b) Deferred tax for current year

Total tax expense (6)

Profit/(Loss) for the year (5) - (6)

Other comprehensive income
items that will not be reclassified to profit and loss account
(3) Remeasurement of the employees defined benefit plans
(b) Income tax relating to items that will not be reclassified to profit or loss

Total other comprehensive income (8)

Total comprehensive income for the year (7) + (8)

Earnings per equity share (Face value of share of Rs. 10 each)

Basic Earnings per share (in Rs)

Diluted earnings per share (in Rs)

The accompanying notes form an integral part of the standalone financial statements

In terms of our report attached

For and on behalf of

Deloitte Haskins & Seils LLP
Chartered Accountants
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Partner
Membership No : 054110

Kalkata, September 24, 2024
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(All amounts in Rs. Million, unless stated otherwisa)

For the year ended
March 31, 2024
35-54
§99.92

4,006.46

21,737.66

(2,697.42)

344.

1,608.80

67.04

67.04

For and on behalf of the Board of Directors

i
i

Director Director
DiN: 02983156 DIN: 01038880

Rohit kumanm 8“9"".
Rohit Kumar Bagri
Company Secretary

Membership No. A52403



Carbon Resources Private Limited
Standalone Statement of Changes in Equity for the year ended March 31, 2024

(All amounts in Rs. Million, uniess stated otherwise)
Equity Reserves & Surplus

share

Balance as at March 31, 2022

Profit for the year

Other Comprehensive Income for the year (Net of Taxes)
Balance as at March 31, 2023

Profit for the year

Other Comprenensive income for the year (Net of Taxes)

Balance as at March 31, 2024

The accampanying notes form an integral part of the standalone financial statements 1- 46
in terms of our report attached

For and on behalf of For and on behalf of the Board of
Deloitte Haskins & Sells LLP Directors
Chartered Accountants

0018
Be\ -

Abhishek Jalan Kumar Jalan

Director Director

"

17366

A. Bhattacharya
Partner DIN: 02983156 DIN: 01038880
Membership No : 054110 ,
Rom't kumax Bd."r\
Rohit Kumar Bagri
Kolkara, September 14, 2024 company Secretary
Membership Na. A52403
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Carbon Resources Private Limited
Standalone Cash Flow Statement for the year ended March 31, 2024

(Al amounts in Rs. Million, uniess stated otherwise)

For the year ended

March 2024
A Cash flow from operating activities -
Profit before tax
Adjustments for:
Depreciation and amortisation ex pense
Interest Income
Amortisation of Government Grant
Finance Costs
Bad Debts & Advance Written off
Derivative Gainfloss
Effect of exchange rate change (Unrealised)
Intangible assets under development written aft
Net gain on fair value changes of financial assets
Net (gan) loss on sale of investment in shares
Net (gain) toss on sale af praperty, plant and equipmert
Operating Prafit Before Working Capital Changes
Adjustments for changes in operating assets and liabilities
(Increase )/Decrease n Invertories
(Increase)/Decrease in Trade rec esivables
(Intrease}/Decrease in other financial assets
Increase)/Decrease in other assets
Incregse{Decrease) Trade payables
Increase{Decrease) in provisions
increase/(Decrease) in other financial liabilities
IncreaseDecrease) other liabilities
Cash generated from | (used in) aperations
Direct taxes paid (net)
Cash flows from | (ised in) operating activities [A]

B, Cash flows from investing activities
Purchase of Property, Plant and £quipment
nvestment made in subsidiary
Return of investment in Joint venture
(Purchase)/ Sale of Current Investments (net)
Interest recelved
Loan given to Subsidiary
Loan received back from Subsidiary
Proceeds from disposal of Property, Plant and £ quipment

Laans/inter Corporate Deposits (ICDs) given

Laans/Inter Corporate Deposits (ICOs) received back
Fixed Deposits Placed
Proceeds from fixed deposits matured
Cash flows from/ (used) in investing activities B8]

C  Cash flows from financing activities
Proceeds from Non-current borrowings
Repayment of Non-current borrowings
Proceeds from Current borrowings
Repayment of Current borrowings
Payment of lease liabilities
Interest & Finance charges patd
Cash flows from / (used in) financing activities (4]
Netincrease | (decrease) in cash and cash equivaients [A-B+C]
Cash and Cash Equival at the beginning of the year [Refer Note 14)
Cash and Cash Equivalents at the end of the year [Refer Note 14]
Components of Cash & Cash Equivalents [Refer Note 14]
Balances with bank
Unrestricted Balances with Bank
Cashin hand
Cash and Cash Equivalents at the End of the Year

The accompanying notes torm an integral part of the standaione financial statements

in terms of our report attached For and on behaif of the Board of Directors
For and on behaif of \
s } ~y
Abhistiek latan Kumar Jatan
Director actor
DiN: 02983156 DiN: 01038880
9 .
. : Rowit kKuman Bayym
Rohit Kurnar Bagn

Membership No : o54tt0

Company Secretary

Kolkata, September 14, 2023 Membership No. A52403




Carbon Resources Private Limited
Notes forming part of the standalone financial statements Ele.
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2.3

General Corporate Information

Carbon Resources Private Lirited (the ‘Company’) (CIN L2 3109WB1991PTC05194)) is a private limited tompany, ncorporated and domiciled 1n india. The Company is mamly
engaged in the business of manufacturing and selling of Carbon Products value addition in Anthracite Coal and trading of Manganese Ore, Coke, (03! and various other
products,

The Commpany was incorporated on September 4, 1991 under the Companies Act, 1956 with its registered offica located in Kolkata, West Bengal. The Company's operating
manutacturing facilities are located at Gindih, Baraumni, Churang and Bobbili respectively

The Company also has Wholly Owned subsidiaries named Fvardeliver Logistics Private Limited and CR Capital Prvate Limited in India, Carbon Resources MK Limited in
Hongkong and CR Trading DMCC in United Arab Emirates. The Company also holds 667 Equity Shares of CR Advanced Materials Private Limited in india,

The Company also has a Joint Venture named Narayani Developers in India

Approval for issue
These financial statements have been appraved for tssus by the resoftion of the Board of Directors dated september 24, 2024.

Material Accounting Policies
This note provides a st of the material accounting policies adopted in the preparation of the financial statements These poficies have been consistently applied in aff material
respect for ali the years presented, unless otherwise stated

Statement of compliance with ind AS

Standalone financial Statements fave been prepared in accordance with the accounting principies generally ac cepted in Indfa inciuding indian Accounting Standards (ind AS)
prascribed under the section 133 of the Compamies Act, 1013 read with rule 3 of the Companies (Indian Accounting Standards) Rules, 2045 (as amended from time ta tine) and
presentation and disciosures requirement of Division 11 of revised Schedule It of the Companies Act 1013, (ind AS Compliant Schedule 1), as appficable to standalone financial
statement.

Basis of preparation and presentation
These financial statemesnts have been prepared on the historical cost convention except for certain financial instruments that are measurad at fair values at the end of each
reporting period, as explained the acc ounting policies below

Historicai 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 seil an asset or paid Ta transfer 3 liability in an orderty transaction betwesn market partidpants at the measurement date,
regardiess ot whether that price is directly observabie or astimated using anather vaiuation tachnique

Operating Cycle and classification of assets and habalitie

All assets and liabilities have been classified as current or non cusrent as per the Company's normal operating cycle and other criteria set out in Schedule ill to the Companies
Act, 2013 and Ind AS 1. Based on the nature of products and the time between the acquisition of assets for processing and thewr realization in cash and cash equivaient, the
Company has ascertained its operating cycle as twelve months for the purpose of current and non-current classification of assets and liabilities.

Property, Plant and Equipment
Freehold land is carmed at historical cost. All other tems of property, plant and equipment are stated at historical cost less accumulated depreciation and accumulated
impairment losses, if any. Historical cost includes expenditure that is directly attributable to the acquisition of the items.

Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as appropnate, only when it is probable that future economic benefits
associated with the item will flow to the Company and the cast of the ftem can be measured refiably. The carmyng amount of any component accounted for as a separate asset
is derecognised when replaced. All other repaws and maintenance are charged to profit or loss during the reporting period in which they are incurred.

Advances paid towards the acquisition of property, plant and squipment outstanding at each balance shest date is classified as ‘Capital advances’ under other non-current
assets and the cost of property, plant and equipment not ready to use are disclosed under ‘Capital WOork-r-progress’

Depreciation method, estimated useful lives and residual value
Depreciation is calcutated using the Straight ine method to allocate the cost of the assets, net of their residual valires, over thew estimated useful lives as follows:

Particulars Useful Life
" Buildings 3010 60 years
Plant and machinery 510 30 years
Computers 3to o years
Office equipments 5 to 15 years
Furniture and fixtures 10 years
Vehicles 81010 years

Leasehold improvements are depreciated over the shorter of therr usetul ife or the lease term, unless the entry expects 1o use the assets beyond the lease term

Intangibie assets are amortised over their useful ives not exceeding a period of 5 years from the date assets becomes available for use.

The useful lives have been determined based on technical evaluation done by the management's expert which are similar to those specified by Schedule i to the Companies
Act; 2013, and refects the actual usage of the assets. The residual values are not more than 5% of the original cost of the asset.

The assets’ residual values and useful lives are reviewed, and adjusted if 3ppropriate, at the end of each reporting pariod.

An asset’s carryng amount is written down immediately to its recoverable amount if the asset's carmyng amount is greater than its estimated recoverable amount.

Gawns and losses on disposals are determined by comparing proceeds with carrying amount. These are included in profit or loss within other gamns/{losses).




Carbon Resources Private Limited
Notes forming part of the standalone financial statements
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Leases
As a lessee

Right-of-use assets

The Company recognises right-of-use assets at the commencement date of the lease (i a., the date the underfying asset is available for use). Right-of use assets are

measured at cost, less any accumulated depreciation and impairment losses, and adjusted for any remeasurement of lease llabilities. The cost of Aght-of-use assets includes
the amount of lease kabilities recognised, initial direct costs incurred. and lease payments made 3t or before the commencement date less any lease incentives received.
Unless the Company is reasonably certain to obtain ownership of the leased asset at the end of the lease term, the recognised nght-of.use assets are depreciated on a straight
line basis over the shorter of its estimated useful fife and the lease term. Right-of use assets are subject to imparment

Lease labilities

At the commencement date of the lease, the Company recognises lease fiabilities measured at the present vahse of lease payments to be made over the lease term. The lease
payments include fixed payments (inchiding in-substance fixed payments) less any lease incentives receivable, vanable lease payments that depend on an index or a rate, and
amounts expected to be paid under residual value guarantees. The lease payments also include the exeruse price of a purchase option reasonably certain to be exercised by
the Company and payments of penalties for terminating a iease, if the lease term reflects the Company exerasing the option to terminate. The variabie lease payments that do
not depend on an index or a rate are recagnised as expense in the panod on which the event or condition that tnggers the payment occurs.

In caleulating the present valie of lease payments, the Company uses the incremental borrowing rate at the lease commencament date if the interest rate implicit in the lease
is not readily determinable. After the commencement date, the amount of lease Kabiities fs increased to reflect the accretion of interest and reduced for the lease payments
made. In addition, the carrying amount of lease Rabilities is remeasured if there is 2 modification, a change in the lease term, a change in the in-substance fixed lease payments
or a change in the assessment o purchase the undertying asset

Short-term leases and leases of low-value assstsy

The Company apphes the short term fease recogmtion exemption to its shortterm leases (i.e, those leases that have a lease term of 12 months or less from the
caminencement date and do not contain a purchase option). Lease payments on short-term leases and ieases of low value assets are recognised as expense on a straignt-line
basis over the lease term

impairment of non-financlal assets
Assets are tested for impairment whenever events or changes in circumstanc es indicats that the carrying amount may not be recoverable. An impairment lass is recognised far

the amount by which the asset’s carrying amount exceeds its recoverable amount. The recoverabie amount is the higher of an asset’s fair value less costs of disposal and vahue
In use For the purposes of assessing impairment, assets are grouped at the lowesT levels for which there are separately idenfifiable cash inflows which are largely independent
of the cash Inflows from other assets or group of assets (cash- generating units) The impainnent if any is reviewed for possible reversal at each year end.

and other fi ial assets
(1) Classification
The Company classifies its finandal assets in the following measurement categores.
those to ba measured subsequently at fair value (either through ather comprehensive income or through profit or loss), and
those to be measured at amortised cost.

The classification depends on the Company’s business model for managing the financlal assets and the contractual terms of the cash Hows.

For assets measured at fair value, gains and losses will sither be recorded in profit or loss or other comprehensive income. For investments in debt instruments, this will
depend on the business model in which the nvestment is held. For investments in equity instruments, this will depend on whether the Company has made an irevocable
election at the time of initial recognition to account for the equity investment at fair value through other compr shensive income.

The Company reclassifies debt investments when and only when its business model for managing those assets changes.

(it} Recognition
Purchase and sale of Financial Assets are recognised using frade dats accounting.




Carbon Resources Private Limited
Notes forming part of the standalone financial statements Er
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(I} Measurement
At initial recognition, the Company measures a financial asset at s faw value pius, in the case of a financial asset not at fair value through profit or loss, transaction costs that

are directly attributable to the acquisition of the financial asset. Transaction costs of financial assets carried at fair value through profit or loss are sxpensed in profit or loss.

Debt instruments:

Subsequent measurement of debt instruments depends an the Campany's business model for managing the asset and the cash flow characteristics of the asset. Thers are
three measurernent categories mto which the Company classifies its debt instruments:

Amortised cost

Assets that are held for collection of contractual cash tlows where those cash Hows represent solely payments of orincipal and interest are measured at amortised cost. A gain
or loss on 3 debt instrument that is subsequently measured at amortised cost is cecognised in profit or loss when the asset is deracognised or impaired. Interest income from
these fimancial assets is inciuded in other income using effective interest rate method.

Fair value through other comprehensive income (FYOCI):

Assets that are held for collection of contractual cash flows and for seliing the financial assets, where the assets’ cash flows represent solely payments of principal and
interest, are measured at fair value through other comprehensive income (FYOCI). Movements in the carrying amount are taken through OCI, except for the recognition of
impairment gains or losses, interest income and foresgn exchange gains and losses which are recogrised in the profit or loss. Whaen the financial asset is derecognised, the
cumulative gain or loss praviously racognised in OCH 1s raclassified from equity to profit or loss and recogmised in ‘Other income’/Other Expense’. interest income from these
linancal assets is included in other inc ome delermined using affective interest rate method.

Fair value through profit or loss (FVPL):

Assets that do not meet the critena tor amortised cost or FYOCI are measured at fair vatue through profit or oss. A gain or loss on 3 debt investment that is subsequently
measured at fair value through profit or loss is recogmsed in profit o loss and presented net in the Statement of Profit and Loss within ‘Other income ' Other Expense’ in the
period in which it anses. interest income fram these financal assets is inciuded in other income.

Equity instruments:

The Company subsequently measures all equity nvestments at tar value, Where the Company's management has elected to present tar value gans and losses on equity
investments in other comprehensive income, there is no subsequent reclassification of fair value gains and losses to profit or loss. Changes in the tair value of financial assets
at fair value through profit or loss are recognised in other income or other expenses in the statemeant of profit and loss.

(iv) impairment of financial assets

The Company assesses on a forward looking basis the evpacted credit losses associated with its assets which are not fair valued through profit ar ioss. The impawrment
methodology applied depends on whether there has been a significant increase in credit risk. Note 42 details how the Company determines whether there has been a
significant increase in credit risk

Fur trade receivables only, the Company applies the simplified approach permitted by ind AS 109  Finandial instruments, which requires expected lifetime losses to be
recognised from inftial recogmtion of the receivables

(v) Derecognition of financial assets
A financial asset is derecognised only when

the Company has transferred the rghts to receive cash flows from the financial asset or

retains the contractual rights to receive the cash flows of the financial asset, but assumes a contractual obligation to pay the cash flows to one or more recipients.
Where the entity has transferred an asset, the Company evaliates whether it has transferred substantially all risks and rewards of ownership of the financial asset. In such
cases, the financiai asset is derecognised. ‘Where the entity has not transterred substantially all nsks and rewards of ownerthip of the financial asset, the finanaal asset s not
derecognised.

(vi) Income recognition
income recognition:
Interest income from debt instruments is recognised using the effective interest rate method. The effactive intersst rate is the rate that exactly discounts estimated future

cash receipts through the expected §fe of the financial asset to the gross carrying amount of 2 financial asset. When calculating the effactive interest rate, the Company
estimates the expected cash flows by cansidering alt the contractual terms of the finandial instrument but does not consider the expected credit losses.

(vif) Fair valuation of financial instruments
In determining the fair value of financial instruments, the Company uses a variety of methods and assumptions that are basad on market conditions and risks existing at each

reporting date. The methods used to detarmine fair value include discounted cash flow analysis and available quoted market prices. All methods of assessing tar value result in
general approximation of value, and such value may never actually be realised.

(wili) in Subsidiaries, Associates and joint Ventures
Investment in subsidianes, associates and joint ventures are carried at cost less accumulated impainment, if any

Derivative instruments
The Company enters inta certain derivative contracts to hedge risks which are not designated as hedges. Dertvative instruments are initially recognised at fair value through

profit and loss on the date a derivative contract is entered into and are subsequently re measured to their fair value at the end of each reporting penod, with changes included
in ‘Other income'FOther expenses’.
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Employee benefits

Shert-term employee benefits

tiabilities for short-term employee benefits that are expected to be settled wholly within 12 months after the end of the period in which the emplovees render the related
service are recognised in respect of emplavees’ services up to the end of the reporting period and are measurad 3t the amounts expected to be paid when the Habilities are
settled. The labilities are presented as current employee related liabilities under other financial liabilities in balance sheet.

Post - employment benefits

Defined benefit pfans - Gratuity obligation

The liability or asset recognised in the Balance Sheet in respect of defined benefit plans is the present value of the defined benefit obligation at the end of the reporting
period less the fair value of plan assets. The defined bensfit obligation is calculated annually at year end by actusries using the projected unit credit method

The present value of the defined benefit obligation 15 determined by discounting the estimated future cash outfiaws by reference to market yields at the end of the reporting
penod on government bonds that have terms approximating to the terms of the refated obligation.

The net (nterest cost is calculated by applying the discount rate to the net halance af the dafined benefit abligation and the fair value of plan assets This cost 1s mcluded in
‘Empioyee Benefits Expense’ in the Statement of Profit and Loss.

Remeasurement gains and losses arising from expenience adjustments and changes in actuarial assumptions are recognised in the period in which they occur, directly in
other comprehensive income. These are included in retained eamings in the statement of changes in equity and in the balance sheet.

Changes in the present value of the defined benefit obligations resulting from plan amendments or curtaifments are recognised wnmediately in profit or loss as past service
cost.

Defined contribution plan

The Company pays provident fund contributions to publicly admunistered provident fund as per local regulations The Company has no further payment obligations once the
contributions have been paid. The contributions are accounted for as defined contribution plans and the contributions are recogmised as employee benefit expense when they
are due. Prepaid contnbutions are rec ognised 3¢ an as<et 1o the avtant that a cash refund or a reduction in the future payments s availabie

Other long-term empioyee benefits

The Company has obligation for leave that are not expected to be settied wholly within 12 months after the end of the period in which the empioyees render the related
service. They are therefore measured annually at year end by actuanies as the present value of expected future benefits in respact of services provided by employees up to the
end of the reporting penod using the projected umt credit method The benefits are discounted using the market yields on government bonds af the end of the reporting
period that have terms appraximating ta the terms of the related obligation. Remeasurements a5 a result of experience adfustments and changes in sctuarial assumptions are
recognised in profit or loss

The obligations are presented as current Habilities in the balance sheet if the Company does not have an unconditional right to defer settiement for at least twelve months
after the reporting period, regardless of when the actual settiement s sxpected to occur

income taxes

The income tax expense/credit for the period is the tax payable on the current period's taxable income based on the apphcable income tax rate adjusted by changes in
deferred tax assets and labilities attributabie to temporary differences, unused tax credits and to unused tax lusses.

The cumrent tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the end of the reporting period. Management periodically evaluates
positions taken in tax returns with respect to situations in which applicable tax regulation is subject to interpretation. It establishes provisions where appropriate on the basis
of amounts expected to be paid to the tax authorities

Deferred tax is provided in full, using the liabiity method, on temporary differences ansing between the tax bases of assets and Habilities and their carrying amounts in the
financial statements. Deferred income tax is determined using tax rates (and laws) that have been enacted or substantially enacted by the end of the reporting period and are
expected to apply when the related deferred tax asset i< realised or the deferred tax liability is settied

Deferred tax assets are recognised for ol deductible temporary differences, carry forward of unused tax credits and unused tax losses only if it is probable that future taxable
amounts will be available to utilise those temporary ditferences, tax credits and losses.

The carrying amount of deferred tax assets is reviewed ot each balance sheet date and reduced to the extent that it is no longer probable that sufficient taxable profits will be
available to allow ail or part of the asset to be utilised

Deferred tax assets and Kabilities are offset when there is a legally enforceable nght to offset current tax assets and Habilities and when the deferred tax balances relate to the
same taxation authority Current tax assets and liabilities are offset where the entity has a legally enforceable nght to offset and intends sither to settie on a net basis, or to
realise the asset and settie the Hability simultaneousty

Current and deferred tax are recognised in profit or loss, except to the extent that it relates to items recognised in other comprehensive income or directly in equity, if any. In
this case, the tax is also recognised in other comprehensive income or directly in equity, respectively

inventories
Inventones are stated at the lower of cost and net realisable value Cost of inventories comprises cost of purchases and all other costs incurred in bringing the inventories to

their present location and condition. Cost of purchased inventary are determined after deducting rebates and discounts Cost of work in-progress and finished goods
comprises direct materials, direct tabour and an appropriate proportion of variable and fixed overhead expenditure, the latter being allocated on the basis of normal operating
capacity. Costs are assigned to individual items of inventory on weighted average basis. Net realisable vakie is the estimated sefling price in the ordinary course of business less
the estimated costs of ¢ ion and the estimated costs necessary 1o make the sale

P




Carbon Resources Private Limited
Notes forming part of the standalone financial statements =3

111

115

16

218

Cash and cash equivalents
Cash and cash equivalents include cash i hand, deposits held at call with banks and other short term deposits with an onginal maturity of three months or less.

Trade recaivables

Trade recavables are amounts due from customers for goods sold in the ordinary course of business. Trade rac mvables are recogmsed intially at the smount of consideration
that is unconditional. The Company hoids the trade recevables with the objective of collecting the contractual cash flows and therefors measures them subsequently at
amortised cost using the effective interest method, less (oss ailowance.

Borrowings

Borrowings are initially recognised at fair vafue, net of mransaction costs incurred. Borrowings are subsequertly measured at amortised cost. Any difference between the
proceeds (net of transaction costs) and the redemption amovnt is recagnised in profit or loss aver the perind of the borrowings using the efiective im erest method. Fees paid
on the establishment of loan facilities are recognised as transaction costs of the loan to the extent that it is probabie that some or all of the facility will be drawn down. In this
case, the fea is deferred until the draw down occurs. To the extent there is no evidence that it is probable that some or all of the facility will be drawn down, the fee is
capitalised as a prepayment for iquidity services and amortised over the period of the facility to which it relates.

Borrowings are removed from the balance sheet when the obligation specified in the contract is discharged, canceiled or expired.

Borrowings are classified as current habilites unless the Company has an unconditional right to defer settlement of the liability for at least 12 months after the reporting
pericd.

Borrowing Costs

General and specific borrawing costs that are directly attributabie to the acquisition, canstruction or production of a qualifying asset are capitalised during the period of time
that is required fo complete and prepare tha asset for its inTended use or sale. Qualitying assets are assets that necessarily take a substantial period of time to get ready for
their intended use or saie

Prowisions and contingencies
Provisions are recognised when the Company has a present legal or canstructive obigation as a result of past events, ft is probabie that an outfiow of resources will be
required to settie the obligation and the amount an be ~ehably estimated.

Provisions are measured at the present value of gement’s best estr of the expenditure required to settie the present oblfigation at the end of the reporting period.
The discount rate used to determine the present value is a pre-tax rate that reflects current market assessments of the time value of money and *he risks specific to the
fiability. The increase in the provision due (o the passage of time is recognised as interest expense.

Revenue recognition

The Company generates its revenues from sale of products generated from its manufactunng operations and on a trading baus. Revenues from sale of products are
recognised when controt of the products is transferred, being when the products are defivered to the customer Delivery accurs when the products have been shipped or
delivered to the specfic location as the case may be, the risks of obsolescence and loss have been transterred, and either the customer has accepted the products in
accordance with the sales contract, or the Company has objective evidence that all criteria for acceptance have been satisfied. No element of significant finandng is deemed
present as the sales are made with a credit term which 1< consistent with market practice.

A receivable is racognised when the goods are delivered as this is the point in time that the consideration is unzonditional because only the passage of time is required before
the payment is due.

Financing components:
The Company does not have any contracts where the penod between the transfer of the promised goods or services to the customer and payment by the customer sxceeds
one year. As a consequence, the Company does not adiust any of the transaction prices for the time value of mcney.

Foreign currency transactions and translation

Functional and pr tion currency

Items inchuded in the financial statements are measured using the currency of the primary economic environment in which the entity operates (‘the functional currency’). The
financtal statements are presented in mdian Rupees (INR), which is the Comparny’s functicna! and presentation currency.

Transactions and balances

Foreign currency fransactions are transiated into the functional currency using the exchange rates at the dates of the transactions. Foreign exchange gains and losses
resufting from the settlement of such transactions and from the translation of monetary assets and liabilities denominated in foreign currencies at year end exchange rates are
generally recognised in profit or foss.

Foreign exchange differences regarded as an adjustment to borrowing costs, if any, are presented in the statement of profit and loss, within finance costs. All other foresgn
e«change gains and losses are presented in the statement of profit and loss on 2 net basis within other gainsflosses).

Non-monetary items that are measured at fair valie in a foreign currency are transiated using the exchange rates at the date when the fair value was determined. Transiation
differences on assets and liabilities camed at fair vahue are reported as part of the fair value gain or loss. For example, transiation differences on non-monetary assets and
liabriities such as equity instruments heid at fair value through profit or toss are recognised in profit or foss as part of the fair vaiue gain or loss and transiation differences on
non-maonetary assets such as equity investments classified as FVOC! are recognised in other comprehensive incorme.
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Offsetting financial instruments.

Financial assets and habilities are oftset and the net amount s reported in the Balance Sheet where there is a lagaily enforceable nght to offset the recognised amounts and
there is an intention to settie an a net basis ar realise he asset and settle the liability simuftanecusly. The legally enforceable right must nat be confingent on future events
and must be enforceable in the normal course of business and in the event of default, insolvency or bankruptcy of the Company or the counterparty

Earnings per share

Basic saarnings per share

Basic earnings per share is calculated by dividing:
the profit attributabie to owners of the Company

by the weighted average number of equity shares outstanding during the financial year

Diluted earnings per share

Diluted earnings per share adjusts the figures used in the determination of basic earmings per share to take into account:
the after income tax effect of interest and other finan cing costs associated with dilutive potential equity shares. and

 the weighted avernge number of additional equity shares that would have been outstanding assuming the conversion of all dilutive potential equity shares

Segment reporting
Operating segments are reported in a manner consistert with the intermal reporting provided to the chwef operating decision maker

The chief operating decision maker is responsibie for allocating resources and assessing performance of the operating segimerits and has been identified as the Chief Financial
Officer of the Company

Use of estimates and critical accounting judgments

The preparation of the financial statements in conformty with ind AS requires management to make judgments, sstimates and assumptions, that impact the application of
accounting policies and the reported amounts of assets, liabiiities, income, expenses and disclosures of cantingent assets and habifities at the date of these financial
statements and the reported amounts of revenues and expenses for the years presented. Actual resulls may differ from these estimates. Estimates and undertying
assumptions are reviewed at each Balance Sheet date Aevisions to accounting estimates are recognised in the period i which the estimate is revised and future periods
affected

This note provides an overview of the areas that involved 3 higher degree of udgement or complexity, and of tems which are more fikely to be matenally adjusted due to
estimates and assumptions turming out 1o be differant than thosa onginally assessad. Detailed information about each of thess estimatss and judgements is included in
relevant notes together with information about the basis of calculation for each impacted line ttem in the financial statements.

The area involving critical estimates or judgements is:

(i) Useful lives af property, plant and aquipment and intangible assets:

As described in the material accounting palicies, the Company reviews the estimated useful fives of property, plant and equipment and intangible assets at the end of each
reporting period and the impact of changes in the estimated usetul ife is considered in the peniod in which the estunate is revised

Rounding of amounts
All amounts disclosed in the financial statements and notes have been rounded off to the twa decimals of nearest mithons (INR 000,000) as per the requirement of Division |1

of the Schedule il of the Companies Act, 1013, untess otherwise stated
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(Alt amaunts in Rs. Million, unless stated otherwise)
Note 3: Property, plant and equipment

Freehold Plant and 3 Office Furniture Electrical b
Computer =Ll Vehicles Total
Equipment & Fixtures Fittings

Building
Land uildings

Machinery
Cost | Deemed cost
Balance as at March 31, 2022
Additicns
Deletions
Balance as at March 31, 2023
Additions
Disposals
Balance at March 31,2024 7 517. 5. i : 169.23 2,971.5
Accumulated depreciation
Balance as at March 31, 2022

Depreciation expense
Dispaosals
Balance as at March 31, 2023
Depreciation expense
Disposals
Balance as at March 31, 2024
Carrying amount
Balance at March 31, 2023
Balance at March 31, 2024
Note:
3.1 All the immovable property is held in the name of the Company.
3.2 The Company has not revalued any of its Property, Plant and Equipment during the current and previous reporting period.
3.3 The Company does not hold any Benami Property and does not have any proceedings initiated or pending for holding benami property under
the Benami Transactions (Prohibitions) Act, 1988 (45 of 1988)
3.4 Refer footnote to Note 20 for security charges created.
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(All amounts in Rs. Million, unless stated otherwise)

Note 4 A: Right of use assets

Disclosures as per ind AS 116 - Leases are as follows:
A.  The changesin the carrying value of Right of Use 3ssets are as follows :

Particulars

Gross Block

Balance as at March 31, 2022

Additions during the year
Deletions/cancellation/modification during the year
Balance as at March 31, 2023

Additions during the year
Deletions/cancsllationmodification during the year

Balance as at March 31, 2024

Accumulated Amortisation
Balance as at March 31, 2022

arge tor the year
Deletions/cancellation/modification during the year
Balance as at March 31, 2023

-harge for the year
Deletions/cancellation/modification during the year

Balance as at March 31, 2024

Net carrying amount as at March 31, 2023

Net carrying amount as at March 31, 2024
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(All amounts In Rs. Million, unless stated otherwise)

Note 4 A: Right of use assets

B The movement in lease liabilities are as follows

Particulars

Balance as at March 31, 2022
Additions during the year

Deletions during the year

Financa cost accrued during the year
Payment of lease labilities

Balance as at March 31, 2023
Additions during the year

Deletions during the year

Finance cost accrued during the year
Payment of lease labilities

Balance as at March 31, 2024

The break-up af current and non-current lease lahilities as at the year end:
Particulars

Current
Non-current

Total

C  The details of contractual maturities of lease liabiities as at the year end on undiscounted basis are as follows:

Particulars

Less than one year
One to five years
More than five years

Total

D The amount recogmnised in the statement of profit or loss are as follows:
Particulars

Depreciation expense of right-of-use assets
Interest expense or lease labilities
Total
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Note 5: Capital work in progress

3. Balance as at the beginning of the Year

b.  Additions during the year

€. Tetal Capital Work-in-progress:c = (a + b)

d Lass: Transterred ta Property, Plant and Equipments

e. Balanceas at the end of the period: e = (c-d)

5.1 CWIP ageing schedule as at 315t March 2024

ount in

Projects in progress

Projects temporarily suspended

5.2 CWIP ageing schedule as at 315t March 2023

Projects in progress
Prajects tempaorarily suspended

5.3 For CWIP, There are no projects which is overdue or has axceeded its cost compared to its ongnal plar
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(Al amounts in Rs. Million, unless stated otherwise)
Note 6: Other Intangible assets
Computer Software
(Acquired)

Cost /| Deemed cost

Balance as at March 31, 2022
Additions
Dispesals

Balance as at March 31, 2023
Additions
Disposals

Balance as at March 31, 2024

Accumulated depreciation

Balance as at March 31, 2022
Depreciation expense
Disposais

Balance as at March 31, 2023
Depreciation expense
Disposals

Balance as at March 31, 2024

Carrying amount

Balance as at March 31, 2023

Balance as at March 31, 2024
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Note 7: Intangible Assets under development (All amounts in Rs. Million, unless stated otherwise)

As at
March 31, 2024 |

Particulars

3. Balance as at the beginning of the Year

b.  Additions during the year

€. Total Intangible Assets under development: c = (a + b)
d. Less:Write off during the year

e. Less: Capitalised during the year

f. Balance as at the end of the year: f=(c-d-e)

7.1 Intangible assets under development ageing schedule as at 31st March 2024

Less than 1 12 .
ears S
Projects in progress
Frojects temporarily suspended

7.2 Intangible assets under development ageing schedule as at 315t March 2023

Projects in progress

Projects temporarily suspended

7.3 ForIntangible assets under development, There are no projects which is overdue or has exceeded its cost compared to its original
plan
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(Ail amounts in Rs. Miliion, unless stated otherwise)

Note 3: investments

{Unquoted)

In equity shares of subsidiaries (vahued at cost)
100,000 {Previous Year 100.000) fully paid Equity Shares of HKD 1 each of ¢ arbon Resources HK Limited
19,000,000 (Previous Year 10.000,000 ) tulty paid Squity shares of Rs. 10 each of Everdeliver Logistics Private Larvted
1,30,00,000 (Previous Year Nil) hully paid equity shares of Rs 1o each of CR Capital Private Lamited
2,000.000 (Previows Year Nil) fully pad equity shares of Rs. 5o each af (R Advanced Materials Private [imited
so(Previous Year Ni) fully paid equity shares of AED 1000 sach of CR Trading DMCC

I joirt Verrture (vaksed at cost)
Nar ayar Developers (Refer Note 8. 3)
Totad n subsidiars

Aggregate carrying of unquoted

&1 During the firncal pear 2003 24, the Comparny has iwested 2 ot dhﬂmnﬂnn(k{qﬂwelnﬁuf,mkmmﬁunn(ﬂmmNht-dsi’r-r.ueumpd
) BN 1.3 rolliion i (R Tradiing DMCC as equity capital which were nesdy ncorposated durng the yeor.

8.2 Durimg thee curvendt fimamcial vear, the companny has recesed Return of capal of INR 1130 malion fromn Naramans Developers (ot Venture Partrershp fem) The partnership
eSS 50050 ot venturs. in FY 2324 the joert venture conducted no business aperations.

Note 5 Other fincncal assets

Security Deposits
Considered good
Bank deposts with more than 2 months matusty [Reter Note 5.1]
interest accrued on fued deposts
Intevest accrued on loans to related partes
Interest acorued - Others
Derwvative Contracts Asset
Other Recevables {Refer note 9.2]

91 Lien marked & utilised agamst bank deposits with lenders 2< Margin Money for Letter of Credit and Bank Guarantee of INR 350,00 million (INR 1024.93 riliion for FY 22-23).
Out of wiich L wiilised and Bank Guarantes & INR 350.00 millton (INR 805 61 million for FY 12-13) as at reporting date.

5.2 Other Receivables mcludes recoverables fram Related Parties amounting to INR 4.59 Million (NIL for FY 22-23)

9.3 Fixed deposits (inchuding balances with banks) along with investment hedd in short term funds amounts to INR 4,391.95 Million (March 31 2023 INR 3,412.68 Million) as on
reporting date. Unencurnbered batance out of above 25 on reporting date amounts To INR 1988.65 Millkon (March 3t 2023 INR 1757.64 Mifhon)

Note wx Other non-asTent assets

Capitad adwances (A)
Balances with stabitory | government authorities
Consderad good
(®)
Advances 1o supplers for Goods
Consadered good
«©)
Others
Prepawments (o)
Total Other non-current assets (A+B+C+D)
Note rr inventonies

(Valued at lower of costs or net realisable valve )

Rinw Materals

Others — By produxcts

Stock -trade (0 respect of Zoods acquered tor trading)
Stores and Spares inchuding packng matenalks

1.1 Refer footnote to Note 24 & Note 38 for security / charges created
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(All amounts in Rs. Million, uniess stated otherwise)
Note 12: Current investments

As at

rch 3

Investment Measured at Fair Value Through Profit & Loss (FVTPL)
Investment in Equity Shares (Quoted) - Held for Trading
Investiment in Mutual Funds (Quoted) - (Refer Note 12,1 helow )

Investment Measured at Amortised Cost
investment in Alternate Investment Fund (1nguoted)

Total current investments
Aggregate amount of quoted investrments 3
Aggregate market value thereof quotad investments
Aggregate amount of unquoted investments

121 Investment in Mutual Funds

Particulars

19611027.74 units (Previous Year 1961102).74 units) of INR 11.202 each [Previous Year-INR 10.463) In
Aditya Birla Sun Life Nifty SDL Plus PSU Bond Sep 2026 50:40 index Fund- Regular Plan

49,19,173.04 units
Aditya dirla Sun Life Nifty SDL Plus PSU Bond Sep 1026 60:40 index Fund- Direct Plan

TEVIOUS Year 49,19,173.94 units) of INR 1.248 each (Previous Year-INR 10.488) in

23054792.675 units (Previous Year 23054792.6 75 units) of INR 11.810 each (Previous Year INR 1.034) in
Edelweiss Nifty Psu Bond Plus Sdl Apr 2026 50:50 Index Fund- Regular Plan

24264730.414 units (Previous Year- 24164730.414 units] of INR 11.170 each {Previous YearINR 10.440) in
ICICl Prudential_Nifty Psu Bond Pius Sdi Sep 2027 40:60 Index- Regular Plan

4997001.661 units (Previous Year- 4997001661 units) of INR n.105 each (Previous Year-INR 10.368) in
Kotak Nifty Sdl Apr 1017 Top 12 Equal Wesght Index Fund Direct Plan

19777997.746 units (Previous Year- 19777997.746 units) of INR n.068 each (Pravious Year INR 10.349) in
Kotak Nifty Sdl Apr 2027 Top 12 Equal Weight Index Fund Reg uair Plan

19207028.948 units (Previous Year- 10210627.666 units) of INR 11.115 each {Previous Yezar INR 10.330) in
L649G 58I CPSE Bond Plus SDL Sep 2026 50:50 Index Fund-Regular Plan

370052G.7 units (Previous Year- g700529.7 units) ot INR 11.167 each (Pravious Year-INR 10.415) n LD649GC
SBI CPSE Bond Plus SDL Sep 1026 50:50 Index Fund Direct Plan

Total Investmant in Mutusi Fund

12.2 Under lien with lenders as Margin Money for Overdraft facility to the extent of INR 1305.00 million (INR 106.07 million for FY 22 23}. Out of which utilised overdraft facility is
NR g930.00 million (NIL for FY 22-23) as at reporting date

Note 13: Trade receivables
(Unsecured, unless otherwise stated)

Trade Receivabies
Considered good
Less: Allowances for expected credit loss due to ncrease i credit
risk ("ECL"

Total trade receivables
Notes
A. N trade or other receivable are due from directors or other officers of the Company either severally or jointly with any other person nar any trade or ather receivable are due
from firms or private compames in which any director is a partner, 3 director or a member.
3. Generally, as per credit terms trade receivable are collectabie within 30-go days although the Company provide extended credit period with interest between 7.5 to 9
considering business and commercial arrangements with the customers including with the related parties.
(. Refer Note 43 for Related Party Balances
D. Refer Note 42(CXa) on credit risk for more details.

Undisputed Trade receivable - considerad good
Total

Undisputed Trade recesvable - considered good
Total
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(All amounts in Rs. Million, unless stated otherwise)
Note 14: Cash and cash equivalents

(a) Balances with bank
Unrestricted Balances with Bank
(b) Cash in hand
Total cash and cash equivalents

Note 15: Bank balances other than (iii) above

Deposits with original maturity beyond three months but not exceeding twelve months ( Refer Note 15.1)
Total other balances with banks
Note
‘5.0 Under lien with lenders as Margin Money for Latter of Credit 3nd Bank Guarantes INR 748 30 million (INR 524.04 million for £Y 22 131, Gt af which Utilised limits amounts o INR 740.42 million (N
‘or 7Y 22-23) as at reporting date
Note 16 : Loans ( Unsacured unless otherwise stated)

Laan to Related Party
Considered Good (Refer Note 16.1)
Loan to Others
Considered Good - Secured
Conwdered Good - Unsecured (Refer Note 16.2)

Less: Allowanceas for doubttut loans

Total oans EEETTETE FOAE
Note:

16.7 Loans inciude inter corporate deposits aggregating INR 566_3g million (pravicus years NiL) ta subsidiaries {aev r Note ~Hl‘. The inter-corporate deposits have been approved
by the Board of Directors.

16.2 Loans to others include inter corporate deposits aggregating INR 429 million (previous years INR 626.99 rmiffian) to third parties, The nter-corporate deposits have been
approved by the Board of Directors.

16.3 Loan/ICD given during the year has been utidised by the recipient for the purpose of their business

16.4 The company has not advanced or loaned or invested funds (either borrowed funds or share premium or any other source or kind of funds) to any other person(s) or
entity(ies ), mcluding foreign entities { Intermediaries) with the understanding (whether recorded in writing or otherwise ) that the intermediary shall: (1) directly or indirectly lend
or mvest m ather persons or entities identified in any manner whatsaever by or on behatf of the company (Uitimate Benehcanes ) or (i) provide any guarantee, security or the
like to or on behalf of the Ultimate Beneficiaries.

Note 17 A: Income tax assets (net)

Advance Income tax (net of provision of INR 4gt1.11 Million)
Total current income tax assets (net)

Note 17 B: Current Incomme tax liabilities (net)

Pravisions for tax (As at March 31, 2023 Net of advance tax of INR

481.50 Million)
Total current income tax Habilities (net)
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(All amounts in Rs. Million, unless stated otherwise)
Note 18: Equity share capital

Authorised share capital
25,000,000 equity shares of INR 10 each
(As at March 31, 2024: 25,000,000 { As at March 312023 25,000,000 ) equity shares of INR 10 each)
Total authorised share capital

Issued, subscribed and paid up share capital
24,000,000 equity shares of INR 10 each, fully paid up

(As at March 31, 2024: 24,000,000 { As at March 31 2023: 24,000,000) equity shares of INR 10 each)
Total issued, subscribed and paid up share capital

(a) Reconciliation of the number of shares and amount outstanding at the beginning and at the end of the reporting year

Balance as at the beginming of the year
“hanges during the year
Balance at the end of the year

(b} Rights, preferences and restrictions attached to equity shares issued by the Company
The Company has one class of Equity Shares having a par value of INR 10/ per share. Each shareholder s eligibie for one vote per share held. The dividends proposed
by the Board of directors is subject to the approval of the shareholders in the ensuing annual general meeting, except in case of intenm dividend. in the event of
liquidation of the company, the Equity shareholders will be entitied to recetve remamning  assets ot the Company after distribution of il preterential amounts in
propertion to their sharehoiding

(c) Detalls of equity shares held by equity shareholders (aiso promoters) holding more than 5% of the aggregate shares in the Company:

As at

March 3

Suresh Kumar Jalan
Remi Devi Jalan
Abhunav Kumar Jalan
Abhushek Jalan

Note 19: Other equity

Securities premium
Retained earmings

Nature of the reserves

(a) Securities premium

The amount received in excess of face value of the aquity shares is recognised in securities premium. This reserve is utihsed in accordance with the specitic provisions
of the Companles Act, 2013

(b) Retained eamings

Retained eamings are the profits that the Company has earmed till date, less any transfers to reserves, dividends or other distributions paid to sharehalders. Retained
earnings includes re-measurement loss/{(gain) on detined benetfit plans, net of taxes that will not be reclassified to Statement of Profit and Loss. Retained eamings is a
free reserve available to the Company.
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(All amounts in Rs. Million, unless stated atherwise)
Note :0: Borrowings

Non-current maturties Current maturties (Refer Note 24)

Non -Current Borrowings
Measured at Amartisad Cost
Secured
From Banks
Rupee Term Loans (RTL)

Nota 20.1 - Interest Rates

Nature of Borrowings Rate of Interest
Rupee Term Loan (RTL) Effective rate is 8.04% p.a -8.25% p.a

Note 10.1 -Details of Non-Current borrowings of the company:

Particulars Currency of Loan
Secured
Rupee Term Loans (RTL) from Banks
State Bank of India* INR
Federal Bank** INR
State Bank of India* usop~
Yes Bank iNR

* The Company has availed New Term Loan facility from State Bank of ndia which interalia has been utilised for funding a part of capex activities of the company and
remmbursement of the existing capex, winch is to be repaid in structured instalmernts upto FY 2027-2028. The loan '3 secured by way of first charge on the Specified Fixed Assets
located st Bobilli Plant, Andhra Pradesh and Girdih Plant, Jharkhand

** The Company has availed New Term Loan facility fram Federai Bank which interaiia has been utilised for funding 5 part of capex activities of the company and reimbursement of
the existing capex, which is to be repaid in structured instalments upto FY 1015-2029. The loan is secured by way of exclusive charge on the Specifed Fixed Assets of the company
acquired from the sanctioned loan,

5Bl has allowed conversion of part of Rupee Term Loan into FUNR Loan, from the existing fimit of Rupee Term Loan to be roiled aover on a quarterly basis

Note 20.3 - instrument wise interest expasure of borrowings at the and of reporting period are as below:

Particulars

Secured
Rupee Term Loans (RTL)
Barks

Note 20.4

The company has not advanced of loaned or invested funds (either borrowed funds or share premium or any other source of kind of funds) to any other person(s) or entity(ies),
inchuding foreign entities (Intermediaries) with the understanding (whether recorded in writing or otherwise) that the Intermediary <hail:

(i) directly or indirectly lend or invest in other persons or entities identified in any manner whatsosver by or on behalf of the company (Ukimate Beneficiaries ) or

(if) pravide any guarantee, security or the like to or on behalf of the Ultimat = Beneficiaries

Note 21: Provisions

Provisions for gratuity
Provisions for leave encashment
Total provisions
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(All amounts in Rs. Million, uniess stated otherwise)
Note 12: Deferred Tax Liabilities (Net)

Components of Deferred Tax (Assets) and Liabilities is as below:

Property, piant and equipment and Intangible assets and Right of Use Assets
Fair valuation of investments

Dafarrad tax Liabilities
Deferred Subsidy

Expenses aflowable for tax purpose on payment

Inventory write down
Lease Obligations

Deferred tax Assets 9
Total Deferred tax Liabilities (net) 120.66

Property, plant and
equipment and o @ ry Lease
Intangible assets write down dbligations
and RolJ Assets |
Balance as at March 31, 2023 ;
Amount recognised in Profit and Loss
Amount recognised in Other Comprehensive income

Balance as at March 31, 2024

Note 13: Other Non Current Liabilities

Non-current llability
As at As

Statutory Liabslity
Advances from customers
Daterred Government Grant- Refer Note 23,1

Total ather Non Current Liabilities
23.1 Movement in deferred Government Grant

Balance at the beginning of the year
Less : Amortisation during the year
Balance at the and of the year

Note 24: Borrowings
As at
March 31, 1024
Secured
Working capital loans repayable on demand from
banks
Ruyer's Credit (Refer Nate (a) belaw)
Cash credits (Refer Nate (b) below)
Working Capital Demand Loan (Refer Note (b) below)
Current maturities of long term debt (Refer Note 20)

Unsecured
Waorking capital loans repayable on demand from
banks
working Capital Demand Loan from banks (Refer Note (¢} below)
Customer’s Bill Discounted (Refer Note (d) below)
L cans repayable on demand
From Directars ( Shareholders (Refer Note (e) below)

Notes :

a) Buyers Credit: INR 6604.50 Milltion (March 31 2023 INR 3042.19 Million) are secured by way of first pari passu charge on ali inventories, book debts and current assets both
present and future of the company. This facity is also guaranteed by the Directors. it cames interest rate ranging between 5,007 to 6.00 7. The Buyers Credit 1s backed by 107 cash
margin in terms of fixed deposits and mutual funds.

b) Nature of Security (Secured loan repayable on demand from banks) : INR 1632.30 Million (March 31 2023 : INR 1300.73 Willion) are secured by first pan passu charge on all
nventories, book debts and current assets both present and future of the company. This facility is also guaranteed by the Directors. It carries interest rate ranging between 7.00% to
7.50%

<) Unsecured Working Capital Demand Loan 1s guaranteed by the directors.

d) Customer’s Bill Discounted amounting to INR 74.05 million (March 31 2023: INR 158.71 million) have recourse on the company. The matunty period generally ranges from 13
months.

e) Terms of repayment of unsecured loans: Unsecured loans from directors | shareholders are repayable on demand and are carrying Nil rate of interest.

) Quarterty returns (induding revised retums) of current assets hled by the company wath banks or fmanaal institutions are in agreement with the books of accounts.
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(All amounts in Rs. Million, uniess stated otherwise)

Note 15: Trade payables

March 31, 202

Total outstanding dues of micro and small enterprisas
Refer Nate below]

Total outstanding dues of creditors including buyer's
redit other than micro and small enterprises

(i) Total outstanding dues of micro enterprises and smail
enterprises

(ii) Tatal outstanding dues of creditors othar than micro
enterprises and small enterprises

(1) Total outstanding dues of micro enterprises and small
enterprises

(i) Total outstanding dues of creditors ather than micro
enterprises and small antarprises

Disclosure Under the Micro, Small and Medium Enterprises Development Act, 2006 are provided as under for the year 1023-24, to the extent the Company has received
intimation from the “Suppliers” regarding their status under the Act.

Principal amount and the interest due therson remaining unpaid to each supplier at the snd of each ac counting year (but within due date a2
per the MSMED Act)

Principal amount due to micro and small enterpriss

Interest due on above
Interest paid by the Company in terms of Section 16 of the M 2, Small and Medium Enterprises Development Act, 2006, along with the
amount of the payment made *o the suppiier bayond the appointed day during the periad

Principal amount
Interest
The amount of interest accrued and remaining unpaid at the end of each sccounting year
nterest remaining due and payable even in the succeeding years, until such date when the interest dues as above are actually pid to the

small enterprises

The information above has been provided in respect of such vendors to the extent they could be identified as "Micro and Small” enterprises on the basis of information collected by

the Management.
Note 26: Other financial liabilities - current

Denvative Contracts
Total other financial labifities - current

pats
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Note 27: Revenue fram operations

Revenue from contract with customers

Sale of products (net of returns)

Other operating revenues

Total revenue from operations

(All amounts in Rs. Million, uniess stated otherwise)

The ¢ ampany recognises revenue when cantrol over the premised g,m.h or services s transferred to the customer at an amount that reflects the consideration to

which the Company expects ta be entitled in exchange for those goods or services

Revenue from contracts with customers can be dissaggregated into
(a) Based on the location of the customers

Sales to customers in India (Domestic

3
)
/

Sales ta customers outside india (Exparts)

(b) Based on the nature activities

Sale of manufactured products

Sale ot traded goods

(¢) Based on the nature of products (manufacture)

Carbon Paste

Calcined Petroleum Coke

m

A

Others

(d) Based on the nature of products (traded)

Coal & Coke
Manganese Ore
Farro Alloys
Others

(e) Based on timing of recognition of revenue

At a point in time

> year ended

March 31
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(All amounts in Rs. Million, untess stated otherwise)

Note 28: Other income

Interest income on financial assets measured at amortised (ost

Interest income from deposits with banks

Interest income from loans and advances

Interest income from athers
Net gain on sale / redemption of current investments
Net gain on foreign exchange transaction and translation
Other nan operating income
Subsidy income #
Amortisation of Government Grant
Net gaindLoss) on financial asset on FYTPL

Total other Income

# Subsidy income includes incentives provided by Government under North East industrial and investmant Promation Policy - 2007 - INR 15.00 Millian (March 31 2023 :
INR 15.00 Million) , Scheme of Budgetary Support under Goods and Services Tax (CST) Regime - NIL { March 31 2023 : INR 3394 Million)

Note 29: Cost of materials consumed
For the year ended
March 31,

cost of materials consumed

Total cost of materials consumed

For the
Marct
Detaiis of Material Consumed
a. Pitch & Others
b. RPC, ECA & Calanied Petroleumn Coke
Total

Note 30: Purchase of stock in trade

Purchase of stock in trade

Total purchase of stock in tradc

Note 31: Changes in inventories of finished goods and stock in trade
For the year en

Mar i 10
Balance at the beginning of the year
Finished Gaods & Trading Goods
Balance at the end of the year
Fimshed Goods & Trading Goods

Note 32: Employee benefits expense

Salaries, Wages, Banus and Allowances
contribution to provident and other funds
Graturty

Statf weltare expenses

Total employee benefits expense

"‘ |
S“_;f'
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Note 33: Finance costs

For the year ended

March 31, 2024

Interest on financial liabilities measured at amortised o5t
Interest expenses on loans
Interest on lease obligations
Other borrowing costs

Total finance costs

Note 34: Depreciation and amortisation expense

Depreciation on property, plant and equipments
Amaortisation of Intangible assets
Depreciation of right of use assets
Total depreciation and amortisation expense

Note 35: Other expenses

For the year end

March 31, 2029
Consumption of packing materials
Consumption of Stores & Spares
Pawer and Fuel
Repairs to buildings
Repairs to plant and machinery
Repairs to others
Insurance
Rates and taxes
Auditors Remuneration [Refer (a) below]
Expenses towards corporate social responsibifity activities [Refer Note 44]
Legai and protessional charges
Freight outward
Commission & Selling Expenses
Travelling and Conveyance expense

Bad debts written off

Miscellaneous expenses
Total other expenses

Auditors’' Remuneration (a)

Audit fees - statutory audit
Other services (including certification and tax audit)

Reimbursement of expenses
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(All amounts in Rs. Million, unless stated otherwise)

Note 36: Tax Expense

For the year ended
_March 3,

A.Income tax expense recognised in the statement of profit and loss

(a) Current tax

(b) Deferred tax

Total

B. Income tax expnese recognised in the Other Comprehensive Income
(a) Current tax

(b) Deferred tax

C Income tax rate reconciliation
Income tax expense for the year can be reconciled as follows
Profit before income tax expense
Income Tax expense
Effects of:
Tax effect of income chargeabile at different rate under tax laws
- Tax effect of income | expenses not chargeable | allowable under tax laws

Others

Total

Note: The tax rates used is the rates which are enacted or substantively enacted on the balance sheet date. The Company has used 25.168% (tor the year ended

March 31, 2023: 25.168%) , which is the applicable tax rate for the Company.
The Company had earlier opted for new tax regime under section 115BAA in the Income Tax Act, 1961 which provides domestic comparues a nan-reversible
option to pay corporate tax at reduced rates subject to certain conditions.

RA0
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Note 37: Eamings per equity share

For the year ende

Particulars

March 31, 20

Amount of profit after tax attributable to equity shareholders (a)

Number of equity shares at the beginming of the year

Number of equity shares at the end of the year

Weighted average number of equity shares autstanding during the year (b)
Nominal value of each equity share (INR)

Basic and diluted earnings per equity share of INR 10 each (a/b) (in INR)

Note 38: Contingent liabilities and commitments

Particulars
(A) Commitments

Estimated amount of zontracts remaimng to be executed on capital account and not provided

for (net of advances of INR 681.68 Million and As at March 31, 2023: INR 31.89 Million)

(B) Contingent liabilitles
Claims against the Company not acknowledged as debts
Sales tax/GST matter under dispute

Electricity matter under dispute

{i) In respect of contingent liabilities mentioned above, pe; iding resolution of the respective proceedings, it is nat practicable for the Company to estimate the
timing of cash outflows, if ary. The Company does not expect any reimbursements in respect of the above contingent liabilities

() HDFC Bank & Citi Bank have extended SBLC amounting to INR NIL { Previous Year INR 1305.19 million) & INR 958.80 million (Previous Year INR 534.41 million)
respectively in favour of HDFC Bank, GIFT City Gujarat & Citi Bank Hong Kong guaranteeing the debt payment obligations in case of default by Carbon Resources
HK Limited being company's wholly owned subsidiary and the borrower. The Guarantee Amount is limited to the extent of outstanding ican balance of the
Borrower as on a given date INR 506.69 million. The SBLC facility is secured Dy way of a pari-paasu charge aver the current assets of the company
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(All amounts in Rs. Million, unless stated otherwise)
Note 39: Employee Benefits
Employees Defined Contribution Plans - Provident Fund
The Company provide Provident Fund facility ta all its employees. The t

und s managed by Commissioner of the Prowident Fund The contributions are expensed as they are
incurred in line with the treatment of wages and salaries. The liability of the Company is fimited to the contribution deducted from the saiary of the employee and
Company's share. The Company has recognized, in the statement of profit and loss for the current year, an amount of INR 18.11 Millions (for the year ended March 31, 2023:
INR 10.98 Millions) as expenses under defined contribution plans.

Employee Defined Benefit Plans - Gratuity {Unfunded]
The Company provides for gratuity for employees as per the Pavment of Gratuity Act, 1972. Employees who are in continuous service for a period ot 5 years are eligible for
gratuity. The amount of gratuity payable on retirement/termination is the employees last drawn basic salary per month computed proportionately for 15 days salary

multiplied for the number of years of service. The gratuity plan is 2 unfunded plan. The Company does not fund the Hability and make the payments as and when they
become due from its own funds.

(i) Amounts recognised in the finandal statements

The amaunts recogmsed in the financial statements and the movements in the net defined benefit obligation and fair value of plan assets s as under:

Defined benefit
Balance as at March 31, 2022 15.61
Current service cost : . §
Interest expense/ income
Total amount recognised in profit or loss
Remeasurament
Return on plan assets, excluding amounts included in interest expense/(income)
Actuarial (gain)loss from change in demographic assumptions
Actuarial (gain)/loss from change in financial assumptions
Actuarial (gain)/loss from unexpected experience
Total amount recognised in OCI
Emplayer contributions; premium paid
Benefit payments
Balance as at March 31, 2023
Current service cost
Interest expensef income
Taotal amount recognised in profit or loss
Remeasurement
Return on plan assets, ex(ludmg amounts included in interest expensel(income)
Actuarial (gain)fless from change in demographic assumptions
Actuanal (gain)/loss from change in financial assumptions
Actuarial (gain)/loss from unexpected experience
Tatal amount recognised in OC|
Employer contributions/ premium paid
Benefit payments
Balance as at March 31, 2024

Classification of the obligation into current and non current

Lurrent

Non-Current

(ii) Significant estimates: actuarial assumptions
The significant actuarial assumptions were as follows:

Rate of discounting
Rate of salary increase

Morrality rate duning employment

For the year ended
(ilf) Sensitivity analysis _Mard
The sensitivity of the defined benefit obligation ta changes in the weighted principal
assumptions is:
Discournt rate (+/- 1X)

Salary growth rate (+/ X)
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(All amounts in Rs. Million, unless stated otherwise)

The sensitivity analysis have been determined based on reasonably possible changes of the respective 4ssUMptions occurring at the end of the reporting period, while
holding all other assumptions constant.

The sensitivity analysis presented above may not be representative of the actual change in the projected benefit obligation as it is unlikely that the change in assumptions
would occur in isolation of one ancther as some of the assumptions may be correlated.

Furthermore, in presenting the above sensitivity analysis, the present value of the projected benefit obligation nas been calculated using the projected unit credit method at
the end of the reparting period, which is the same method as applied in caiculating the projected benefit obligation as recognised in the balance sheet

There was no change in the methods and assumptions used m preparing the sensitivity analysis from prior years

(fv) Major categories of plans asset
The scheme is unfunded.

(v) Risk exposure

Through its defined benefit plans the Company is exposed to 3 number of risks. the most significant of which are detailed below:

Credit risk:

If the scheme is insured and fully funded on PUC basis there is 3 credit risk to the extent the insurer(s)is/ are unable to discharge their obligations including failure to
discharge in timely manner,

Pay-as-you-go Risk:

For unfunded schemes financial planning could be difficult as the benefits payable will directly affect the revenue and this could be widely fluctuating from year to year.
Moreover there may be an opportunity cost of better investment returns aftecting adversely the cost of the scheme.

Discount rate risk:

The Company is expased to the risk of fall in discount rate. A fall in discount rate will eventually increase in the ultimate cost of providing the above benefit thereby
ncreasing the value of the liability,

Liquidity Risk:

This risk arises from the short term asset and liability cash flow mismatch thereby causing the company being unable to pay the benefits as they fall due i the shart term
Such a slituation could be the result of holding large illiquid assets disregarding the results of cash-flow projections and cash outgo inflow mismatch. (Or It could be due to
insufficient assets/cash.)

Future Salary Increase Risk:
The Scheme cost is very sensitive to the assumed future salary escalation rates for afl tinal salary defined benefit Schemes. Hf actual future salary escalations are hugher than
that assumed in the valuation actual Scheme cost and hence the value of the liability will be higher than that estimated

Demographic Risk:
in the valuation of the hability certain demographic (mortality and attrition rates) assumptions are made. The Company is exposed to this risk to the extent of actual
experience eventually being worse compared to the assumptions thereby causing an increase in the scheme cost

Regulatory Risk:
Gratuity Benefit must comply with the requirements of the Payment of Gratuity Act, 1972 (as amended up-to-date). There is 3 risk of change in the regulations requiring
higher gratuity payments (e.g. raising the present ceiling of Rs. 1 Million, raising accrual rate from 15/26 etc.)

(vi) Other disclosures

a. Expected contribution for next year (12 months), i.e. 1023-24: NA

b. Weighted average duration of the defined benefit obligation is g years (March 3, 2023: g years)
c. Estimated Cash Flows (Undiscounted) in subsequent years

Within 1 year
2to 5 years

to 10 years
Above 10 years

Other long-term empioyee benefits

The Company provides its employees with compensated absences benefit, which can be carried forward to future periods and can be availed or encashed subject to
Company's leave rules. The same is a long term benefit and provisions for the same is recognised on the basis of acturial valuations carried out by qualified actuary. The
latest acturial valuation of the obligation was carried out as at March 31, 2024 The summary of the charge and the obligations at the year end is presented below:

Charge for the year recognised in the Statement of Profit and Loss

Classification of the obligation into current and non current

Current
Non current
Total obligations for compensated absences

| @/ Chger
lace
= /@
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(All amounts in Rs. Million, unless stated otherwise)

Note 40: Segment information

Description of segments and principal activities

The Company is mainly engaged in the business of manufacturing and sefling of Carbon products. The Company is also dealing in trading of certain minerals and
other allied products. The performance of the Company is assessed and reviewed by the Chief Operating Decision Maker ('CODM’) as a single operating segment
and accordingly manutacture and sale of manufactured and traded materials is the only operating segment.

Geographical information
The Company is domiciled in India, however aisc sells its products outside India. The amaunt of its revenue from external customers broken down by location of
the customers is shown in the table below

Particulars

India
Qutside India

There are no non-current assets located in any foreign countries,

The Company derives its revenues from various customers. included in the revenues arising from geographical location India are revenues of INR 5,951.25 million
(PY: INR 2,861.47 million) which arose from sales to campany’s 2 largest customers (PY- + customer). No other single customer contributed 10 percent or maore to
the company's revenua in sither 2023-24 and 2022-23,
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Note 41: Financial instruments and their fair values

The financial assets and financial liabilities of the Company at the end of the year is as under:

Classification of the

assets [ liabilities
Financial assets

Investment in Equity shares and

mutual fund

Investment in AlF

Irade receivables

Cash and cash equivalents

QOther balances with bank

Loans

Other financial assets
Financial liabilities

Long-term borrowings | | 3.77 | 1,018.77
Short-term borrowings Amart| 0, oy | 10,138.05
Trade payables Amortised iy € 3 614.38

Other financial liabilities

(i) The carrying amounts of current financial assets and liabilities carried at amortised cost closely approximate ta their fair values as the impact
of discounting on such financial assets or liabilities s not significant because the instruments are short term in nature.

(i) Unsecured loans from directors | shareholders are repavable on demand and accordingly represents its fair value

() Long-term sacurity deposits provided aganst utilities carry market rate of interest and are repayabie on disconnection of such utilities i.e.,
repayable on demand and accardingly carrying amount reflect its fair values. The same can be ¢ ategarised as Level 3 fair value

(iv) Long-term borrowings have a variable rate of interest and accordingly the carrying amounts are considered to represent fair value of such

porrowings. The same can be categorised as Level 2 fair values.

Fair value hierarchy

Financial instruments
This section explains the judgements and estimates made in determining the fair values of the financial instruments that are (a) recognised and
measured at fair value and (b) measured at amartised cost and for which fair values are disclosed in the financial statements. To provide an
indicatian about the reliability of the inputs used in determining fair value, the Company has classified its financial instruments into the three
levels prescribed under the accounting standard

Level 1 - Quoted prices in an active market:
This level of hierarchy includes financial assets that are measured by reference to quoted prices (unadjusted) in active markets for identical
assets or labilities.

Level 2 - Fair values determined using valuation techniques with observable inputs:

The fair value of finandal instruments that are nat traded in an active market is determined using valuation techniques which maximise the use
of observable market data and rely as little as possible on entity-specific estimates. if all sigraficant inputs required to fair value an instrument
are observable, the instrument is inchuded inleval »

Leve! 3  Fair values determined using valuation techniques with significant unobservable inputs:

This level of hierarchy includes financial assets and financial liabilities measured using inputs that are not based on abservable market data
(uncbservable inputs). Fair values are determined in whole or in part, using a valuation model based on assumptions that are neither supported
by prices from observable current market transactions in the same instrument nor are they based on available market data.

There are no transfers between levels 1, 2 and 3 during the year.

41.1 The cost of inventories recognized as an expense includes INR 38.79 mitlion {Nil for FY 1011-2013) in respact of revaluation of inventory ta
net realizable value.

41.2 The Company has made a contribution of INR 2.1 million (PY-Nil) to a poiftical party in current reporting period




Carbon Resources Private Limited
Notes forming part of the standalone financial statements

(AH amounts in Rs. Million, unless stated otherwise)

Note 42: Capital Management and Financial Risk Managemant

pital Management
For the purpose of the Company's

e of the Company’'s capit

pital managsm

apital inchud=s sued equity share capital and off ot

16 maxin

1 equit

resmrves atirbutable to the equity holrers. The primary

nanagement

" shareholder ralue, safeguard their ability to continue ug 5 Bodng concern, 5o that they can continue %o provide
eturns for sharehoiders and benefits for ather stakeholders 4nG Mantamn an optimal capital structure to reduce the cogt 5f sapta

The capital structure of the Company onests of Jebt N8 c3sn equivaients and aquity

butable lo squity sharanol,

§ a7 The ComEany which comprises issued share capita
and accumulated reserves disclosed i the statement of changes in equity
The Company man ges its Capital structure and makes adiustments in Aght of changes in economic conditions and the re
the capital st

uirerrients of the financial covenants. To maintain or adjust

ure, the Lompany may adiust the dividend payment 1o sharehoiders,

urn capital to sharehoids

M asue new shares,
B. Net debt and movement in the same

This sectian ses out an analysis of net debi and the moventents in net debt

Shart4erm borrowings

Lorig term Borrawings (including cun

t maturities af iong-term dent

2ase habilities

Net debt as at April 1, Y033

*aceeds fram borr

wings dunng he year

niarest sn horrowings [ sase iabil ties

nterest oaid on bor ings
Repayment of borrowings | lease liability 4 ring the year

Net debt us at March j1, 2024

C.Financla! risk management

Inthe cotirse of ts ousiness, the Compary is exposed primarily to fluctuations n nterest rates, lig

afty and credit rsk, which may adversely impact the fair value of 43 financial
nstruments. In order to minkmise any adverse *fTectg on the nnandat performance of the Company, the Company has *iske management policies 3i described Deiow:

(a) Credit risk

~redit tisk 15 the -1k that counterparty will not mest 5 obligations

nancial instrument or customer contract, leading to a timancal . The Company is exposed 'o credit risk

fram ifs operating activities (primanly trade receivabile s inchy: s with banks and firandl mstitutions, Toreign exchange tran s, Sther Tingncia! Instrumen®s Carried at

amort

Firancial nstruments that are subject 1o credit risk ang

tratian thereot ori

ipaity consist of trade receivables, (0ans recervabies, cast and cash equivalkents and other nank

halances beld by the Company. Trade rac

tvables, cash and cash squivalents and other bank balances of the Company resul* n material concamtration of cradit risk

The carrying value of financial assels represants the maximum credit risk. The rma ximum sxposure to credit rigk was INR 3530 41 Milion and INR 7472.53 Mithon as at Marrh 30
and March 31, 3023 respectively, being the totai carryng value of trade receivadies, balances with bank, bank deposits, loans and other financial assets.
(1) Trade recaivables

Susterner credit risk (s managed by the Company trwough established policy and procedures and control relating to customer credit risk management. Trade receivabies are non
nterest bearing and are generally carrying 30 to 60 days credit te
> ganisation 1o ensure proper attertion and focus for realisation
Irent econocmic trends and agemng of accounts recetvable

ricial assets are conmcered 1o be of good quatity and

15. The Company has 3 detaled review mechanism of cverdue customer receivables 2t various levels within the
ne Comoany penodically assevses the financial reliabilty of customers, aking Mo accourt the financial condman,

ETe 18 N0 SIgNTicant ind gase in credit risk

The requirement for impairment is analysed at sach eporting date. For impakment, the LoOmpany has deveioped It's e pecied 05s rates based on the past trend of payment orufile of
s and the corresponding Mistoncal Jr=dit losszs experienced. The loss rates are assessed for possible changes fo r srent and forwarddooking information affecting the
detauits nas Seen mirimal and Sutstanding receivabies ar Yularty manitored

ability of the customers 1o settie the receivabies The history

(i) Other financial Instruments and bank deposits
Credit rigk from bafances with banks 5 managed o7 the Jompany's finance department i sccordance with the C

company’s Board of Directors on an annual basis, and may be updated the oughot

Dany s poiy Cou Tparty cedt imits Jre reviewed by the

fre year subject to approval of the (o y't Board of Directors. The limits are set 1o minimise

-oncentration of fsks and therefore mitigate Snancial loss the ugh counterparty’s potential faidure to make payments

Balances with banks and deposits are placed onty with highly ratec

anksMinancial institution

(b) Liguidity risk

Liquidity risk is the risk that an entity will encounter

n meeting obligations assodiated with financial ladlities that are settied by delivering cash or

r finaris) assel

Marwgernent imonitars ralling farecasts of the Company's llauidity position snd cash and cash equivalents on the bass of cxpected cash fiows. This is generally part
accordance with practice and limits set by the Company
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(Al amaunts in Rs. Million, uniess stated ctherwise)
Maturities of financial liabilities

he tanies Delow amalyse the Compa y's

PUpINgs based on their cantractual maturties

The amaunts di

losed in the table are the contractual unsiscounted cash f cws. Balances due within 2 montns saua thewr carrying batance< as the impact of discoy

sgrticant

Contractual maturities of financial liabilities

org-term Borrowings
Shortterm borrowings
~ease Obligations

Trade payables

Contractual maturities of financial labilities -

Lang-term Borrowings
Short-term berrowings
Lezse Ohligntions
Trade payables

Jther financial Yabiities

(c) Market Risk

(I} Forsign currancy risk

The Company undertakes tramsactions (e € sale of goods, purtnase of raw materiais,

¢.] denominated in foreign currences and thus 1s exposed exchange rate

tustions. The

oMpaNY evaluated Ity exchange rate expoture arsing ram *ars € Curency {ranse

Nt and manages the tame hased upon aooraved rsk man agement polic

(1) Foreign currency risk exposure

The Company's exposure to foreign corrency “ax at 1

Financial liabiiitie s

nancial assets

(2] Sensitivity to changes in forex rates

USD sensithvity

NR appreciates by 2% March 31

NR depreciates by 3 (March 3

(i) Interest rate risk
rterest rate risk is the rigk that the tair value or future casn flowt of a financial instrurment will fluctuate because of changes in market nterest rates. The Company's expasure to the
nsk of changes in market interest rates ralates primarily to the Zampany’s debt obligations with floating interest rates.

The Company’s tixed rate borrowings are carred at amortised They are therefore not subject to nterest rate risk, since neither the carmying amount ner the future cash Fows wil
fluctuate because of 3 changs in market ir

{1} interwst rate risk axposure on financial liabilities

The expasire of the Company’s financial iabidities ta nleres? ' ate risk s 35 foilows:

Fixed rate Dorrowings
Variagle rate berrowings

Tatal borrowings

(3) Sensithvity

nterest expense rates — increase by 50 basis points (50 bps

nterest expense rates - decrease by 50 bass points (33 ops |®
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Note 43: Related Party Disclosures
A. Related Parties
Name of Relsted Parties
arbon Resources HK Limited, Hong Kong

Everdeiver Logistics Private Limited, india

CR Trading DMCC, UAE
CR Capital Private Limited, india

CR Advanced Materials Private | wrvied, b

Narayan! Developers

Suresh Kumar Jalan, €

Renu

vi Jalan, Dires

Abhmav Kumar Jalan Managmng Direc

Abhishek Jalan, Joirt Manag ng Director

Rohit Kurnar Bagr, C

pany Secretary

Renu Devi Jaian, Spouse of Suresh Kumar Jalan
Pooja Jaian, Spouse of Abhinav Kumar jalan

Paliavi Jaian, Spouse of Abhishek | glan

8. Transactions with the Related Parties

Loan received from Directors/Related parties
Suresh Xumar Jalan

Reny Devi Jakan

Abhinay Kumar falan

Abhighek Jalar

Pooia Jaian

Paliavi Jalan

Loan repaid to DirectorsRelated Parties
Suresh Kumar Jalan

Renu Dewi Jalar

Abhinay Kumar lalan

Abnishek Jalan

Focia jalan

Paliavi jaian

Remuneration paid to
Suresh Kurmar Jalan
Renu Devi Zalan
Abhinav Kumar Jslan
Abrwshek Jatan

Poola Jalan

Palla

aian

Rant Paid

Renu Devi Jalan

Everdeliver Logistics Private Umited
Loan Given

Loan Recelved back

nterest income on above loan given
nvestment via Right issue of Equity

sale of Coods

Recaverable of expenditure

Retrrbursement of €

CR Trading OMCC, UAE
nvastment in Equity Shares

Reimbursement of expenditure

Carbon Resources MK Limited

Recoverable e related 1o Bank Cuarantee

&r

(All amounts in Rs. Miilion, unless stated otherwise)

Retutionship

Wholly Owned Subsidiary
Whiolly Owned Subsidiary

Whally Owned Susidiary (w.e * July

Wholly Owned Subsidiary ‘w.e.f. Novernber 14,2033)

Subsidiary (w e f februsry 05, 302

foint Venture

Key Management Parsonnel

Key Managernent ©

rsonnel (Resigned we i

Key Manzgement Personne!
Key Management Parsonns

Key Management @

Retatives of Key Management Persormel {w.=.f December *2,
Reistives of Koy Manag=ment Personnel

Reiatives of Key Management Personnel

§
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CR Capital Private Limited, india
nvestment in Equity Shares

Retrribmir s

t of Expenses

CR Advanced Materfals Private Limited, india
Avestment in Equity Shares

Loan Civen

Loan Repaid

nterest on Loan

Sate ot Coods

Retmbureer

nt of Expenses

Narayan! Developers

Return of Capreai

B. Balances cutstanding with the Related Parties

Loan from DirectorsRelated Part|
Suresh <umar Jalan
Aeru Dewvi Jalan
Abhinay Kumar jalan
Abhishek Jalan
oo Jalan

Pallawvi jalan

Evardel/ver Logistics Private Limited

coan o Subsidiary
nterest Acorued on above lcan given
Tragde Receivables

Reirmoursement of Expenses

CR Trading DMCC, UAE

Retmbursement of expenditure

Carvon Resources HK Limited

Recoverabies

CR Capital Private Limited
Recoverables

CR Advanced Matarials Private Limited
san to Subsidiary

rterest Accrued on above loan given
Trade Receivablesy

Recoverables

Note 44: Corporate Social Respomsibilities

35 of the Companies Act 2013, 3 ¢

As per's

{ommittee has been formed by the company. The proposed areas o

R activities are eradication of hunger, support for fload-
affected areas and any ather natural disaster and calamity. To this end, the Company has incurred expenditure during the year on ese activities s are specified

Schedule VI of the

Companies Act, 1o

3) Amount required 1o be spent by the Company during the year

b) Amount of axpenditure incurred

c) Shorttall at the and of the year
{d) Total of previcus years shortf3i!

) Reasor for shortfall

#) Nature of C5R activities

() Details of related party wrany

(h) Moverment in provision made

* The Company was required to spend INR 41.80 million towards (SR activities in terms of Section 135 (5) of the Companies Act, 1073 for the financial year 102324, However, the

Company has contributed INR 42.62 mullion towarde (SR activities [ inchud ng INR B million which nas been transferred to Unipent CSR Aczount) during the financial year 201324
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e ¥ e
(.) i -

b) Debt Equity Rat
®) Sty Katio Total Debt

Refer Note-(i)
(c) Debt service coverage ratio Earmings available for
Refer Note-(ii) debt service

Note 45: Ratio Analysis and its Elements

(d) Return on equity ratio

(e} Inventory turmover ratio
Refer Note-(iii)

(f) Trade receivables turnover ratio

(g) Trade payables turnover ratio
Refer Note- (iv)

Total Purchase

(h) Net capital turmover ratio

Net Sale

Refer Note (v)
t profit rati

(et prutit vatio Net Profit

E bef ¥
(1) Return on capital employed S e G

Notes:

(i) Debt Equity Ratio- The ratio increased due to availment of new term lcans and higher working capital facilities availed as on reporting date

(i} Debt Service Coverage Ratio- The ratio decreassd due to higher interest charge in tha current period on account of availment of new term ioans and higher working
capital facilities availed during the reporting pariod

{iti} Inventory Turnover Ratio- The ratio decreased due to higher average inventary on account of increased ciosing stack which is due to the purchase of bulk quantity in
{iv] Trade Payable ratio- The ratio increased due to lower trade payables as an reporting period on account of payments to vendors

(v} Net capital turnover ratio- The ratio decreased due to increased working capital facilities availed as on reporting date
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Carbon Resources Private Limited

Notes forming part of the standalone financial statements

Note 46: Other Information

(All amounts in Rs. Million, unless stated otherwise)

a) There are no transactions with stuck off compamies for the year ending March 31, 2024 and March 11, 2023

o) Previous period’s figures in the financial statements, including the notes thereto, have been regrouped or reclassified wherever required to conform to the

classification of the current period.

Kolkata, September 24, 2024

Digitally signed by
Mohammed Mohammed Zoheb

Khan
Zoheb Khan pate: 2026.03.25
14:01:24 +05'30"

For and on behalf of the Board of Directors

-

Abhishek Jalan Abhi Kumar Jatan
Director Director

DIN: 029B3156 DIN: 01038880

Romit kurnan Bagm
Rohit Kumar Bagri
Company Secretary

~—— Membership No. A52404
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ANNEXURE (cod

BOARD’S REPORT '

Dear Stakeholders,

Your Director’s are pleased to present the 32nd Annual Report and the audited standalone and
consolidated financial statements of your company for the vear ended 31st March, 2023.

1. FINANCIAL PERFORMANCE SUMMARY

All amounts in Rs. Million, unless stated otherwise

Consolidated Standalone
Particulars
22-23 21-22
Revenue from Operations 29,203.44 | 23,647.58 ; 25,668.71 : 22,507.864
- - . L — R —————————
Add: Other income 130.41|  512.02|  135.18 512.33 |
— — — ! _— e
Total Income 29,333.85 | 24,159.60 L 25,803.89  23,020.19 |
- than Financial T |
. e 26,507.89 | 20,336.04 | 23,362.97 | 19,215.15 |
Costs and Depreciation B [ B 1
Profit Before Interest Tax & = ‘ | 1
Depreciation (PBITDA) 2,825.96 3,823.56 2,440.92 3,805.04 1
Less: Finance Costs 386.77 38.54 | 332.58 86.76
Less: l?epreciatron and Amortisation 50.72 | 108.17 ! 50.72 | 108.17 |
Expenses N N R B
Profit before Tax (PBT) 2,388.47 3,626.85 | 2,057.62 | 3,610.11
- g = + 7*.*_.?. SR .
Less: Tax Expenses 576.61 | 945.40 | 518.51 945.35
= — I | _—
Profit after Tax (PAT) 1,811.86 2,681.45 ‘ 1,539.11 2,664.76 |
B — SECHENIERE S | _{
Add: Other Comprehensive Income 0ca |l ( a1 | ;
(Net of Tax) 5.79 ~ 0.54| \0.19;_ 0.14 |
i | ;' | |
Total Comprehensive Income for 1,817.65 | 2,681.99 | 1,538.92| 2,664.90 |
|the Year =~ === . — | [ |
EPS for the Year (FV Rs.10 each) 75.49 111.73 1 111.03 i

64.13 |

Carbon Resources Private Limited

Digitally signed
MOhamm by Mohammed
ed Zoheb zohebkhan

Date: 2026.03.25
Khan 14:01:55 +05'30
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Performance Highlights

The key aspects of your Company’s performance during the financial year 2022-23 are as
follows:

The company will be able to maintain steady and sustainable growth in EBITDA of 10% in
the coming vears as against the current EBITDA of Rs 2,440.92 achieved during FY23. The
current year EBITDA & PAT are lesser compared to previous year due to exceptional
performance of the company during FY 22 driven by above normal returns across the
industry during.

Consolidated Financial Highlights

The Consolidated Total Income from operation increased by 21% to 29,333 million in FY
23 vs 24,160 million in FY 22. CAGR for 5 years being 46%

Consolidated EBIDTA decreased by 26% to 2,826 million in FY 23 vs 3,824 million in FY 22.
CAGR for 5 years being 15%

Consolidated PAT decreased by 32% to 1,812 million in FY 23 vs 2,681 million in FY 22.
CAGR for 5 years being 7%

Standalone Financial Highlights

The Standalone Total Income from operation increased by 12 % to 25,804 million in FY 23
vs 23,020 million in FY 22. CAGR for 5 years being 42%

Standalone EBIDTA decreased by 36 % to 2,441 million in FY 23 vs 3,805 million in FY 22.
CAGR for 5 years being 12%

Standalone PAT decreased by 42% to 1,539 million in FY 23 vs 2,665 million in FY 22. CAGR
for 5 years being 4%

Operational Highlights

Manufacturing

Total Production of CEP during the year was 51,570 MT as compared to previous year’s
production of 47,928 MT.

Total Production of CPC during the year was 37,304 MT as compared to previous year’s
production of 40,459 MT.

Carbon Resources Private Limited Annual Report FY 2022-2023




Revenue Split Consolidated Level

f—m——

| Trading & Manufacturing in

Domestic & Exportin Rs. mm
B ; Rs.mm

The company maintained 4:1 ratio of Domestic to Export during FY 22 and FY 23 despite of
increase in revenue. While total revenue from operations (excluding other income) grew by
24% domestic sales grew by 23% and exports grew by 27%.

The company’s revenue in terms of business vertical was 29% from Manufacturing and 71%
from trading during FY23 as compared to 25% from Manufacturing and 75% from trading
during FY22.

Manufacturing continues to be the core business and focal point of the company. The

revenue growth in Manufacturing was 43% to 8,438 million in FY 23 vs 5,885 million in FY
22,

Carbon Resources Private Limited Annual Report FY 2022-2023
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Manufacturing Products in Rs.mm Trading Products in Rs.mm

2. COMPLIANCE WITH INDIAN ACCOUNTING STANDARDS

These financial statements comply in all material respects with Indian Accounting Standards (Ind
AS) notified under Section 133 of the Companies Act, 2013 (the "Act") [Companies (Indian
Accounting Standards) Rules, 2015] (as amended) and other provisions of the Act.

3. CHANGE IN THE NATURE OF BUSINESS

There has been no change in the nature of business of the company during the F.Y. 2022-2023.

4. DIVIDEND

As Board maintains the view to plough back the profits of the company to further enhance the
working capital base, therefore it has proposed not to declare the dividend.

5.  AMOUNT TRANSFERRED TO RESERVES

Your company has transferred a credit amount of Rs. 1,538.92 million to retained earnings for the
current period.

6. AMOUNT TRANSFERRED FROM RESERVES

Your company has not transferred any amount from retained earnings during the reporting period.

Carbon Resources Private Limited Annual Report FY 2022-2023
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7.  TRANSFER OF UNCLAIMED DIVIDEND TO INVESTOR EDUCATION AND
PROTECTION FUND

The provisions of Section 125(2) of the Companies Act, 2013 do not apply as there was no dividend
declared and paid last year.

8. REVIEW OF BUSINESS OPERATIONS AND FUTURE PROSPECTS

Your Directors are pleased to inform that all the plants of the company have operated smoothly
during the year under review and it is expected to continue in the current year as well. Moreover,

your company is undergoing for expansion at ECA and Coal Tar Plant in Giridih Unit and Paste
Plant in Bobbilli Unit.

9. MATERIAL CHANGES AND COMMITMENT IF ANY AFFECTING THE FINANCIAL
POSITION OF THE COMPANY OCCURRED BETWEEN THE ENDS OF THE FINANCIAL
YEAR TO WHICH THESE FINANCIAL STATEMENTS RELATE AND THE DATE OF
THE REPORT

No material changes and commitments affecting the financial position of the company occurred
between the end of the financial year to which this financial statement relate on the date of this
report.

10. CHANGES IN SHARE CAPITAL

There is no change in Share Capital during the year.

11. DEPOSITS

The company has not accepted any deposit as covered under Chapter V of Companies Act, 2013.

Carbon Resources Private Limited Annual Report FY 2022-2023
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12. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE
EARNINGS AND OUTGO

The details of Energy, Technology, Absorption, Foreign Exchange Earnings and Outgo are as under:
Conservation of Energy:

e Steps taken for conservation: The Company is committed to environmental sustainability
and constantly endeavors for reduction and optimal utilization and conservation of energy by
incorporating new techniques and innovative ideas. Constant efforts over the years are on to
conserve and optimize energy consumption. Considering the prevailing market conditions, we have
tried to explore and improvise the plant performance by efficient utilization of resources. Various
Heat Recovery Units are in the process of installation and are in trial phase to save the wastage of
heat generated at ECA Plant. All other possible steps are being taken to reduce energy consumption
wherever possible.

Steps taken for utilizing alternate source of energy: Various studies have been made to
examine usage of alternate energy sources, and as a result of it, the Heat Recovery Units have been in
final stage of implementation which.will help in utilizing the saved energy to various other areas in
the plant. Efforts are going on and the company expects to move into some other alternative at one its
plants. Solar Plants in Bobilli Unit is in the process of installation to conserve electricity.

e  Capital Investment on Energy Conservation Equipments : NIL

Technology Absorption:

a. Efforts made towards technology absorption:

Continuous efforts are being made to streamline production process, improve machine
availability and performance and to achieve highest standards of quality and quantity

benchmark.
b. The benefits derived like product improvement, cost reduction, product development or
import substitution:

As a result of above efforts, there was improvement in product quality, better and easier

availability of materials and saving in process cost.

¢. Incase of imported technology (imported during the last five years reckoned from the
beginning of the financial year):

e The details of technology imported : Nil

e The year of import : Not Applicable

e  Whether the technology been fully absorbed : Not Applicable

e If not fully absorbed, areas where absorption : Not Applicable
has not taken place, and the reasons thereof

e Expenditure incurred on Research and Development : Nil

Carbon Resources Frivate Limited
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Foreign Exchange Earnings/Outgo:

The details of foreign exchange earnings and outgo as required under Section 134 of the Companies
Act. 2013 and Rule 8(3) of Companies (Accounts) Rules, 2014 are mentioned below:

Particulars - For The Year Ended ‘ For The Year Ended
31.03.2023 31.03.2022
i (Rs.in million) (Rs.in million)
Foreign Exchange Earnings 1,572.75 3,260.83
Foreign Exchange Outgo | 9,740.69 ; 11,356.93

13. DETAILS OF POLICY DEVELOPED AND IMPLEMENTED BY THE COMPANY ON ITS
CORPORATE SOCIAL RESPONSIBILITY INITIATIVES

The Company had constituted CSR committee and the Committee recommends the Board that the
company has to set aside 2% of average annual net profits of preceding 3 years and thus it is
necessary to spend the said amount as per section 135 of the Companies Act, 2013. Therefore, the
same is to be reflected in the financial statements of the year.

During the year, the company has spent Rs. 32.41 million on different projects of CSR Activities,
directly and through implementation agency. The company had treated the amount of Rs. 32.41
million as expenditure.

14. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS MADE UNDER
SECTION 186 OF THE COMPANIES ACT, 2013

The Company has complied with the provisions of Section 186 of the Companies Act, 2013 in respect
of grant of guarantees, loans or investments

15. PARTICULARS OF CONTRACTS OR ARRANGEMENTS MADE WITH RELATED
PARTIES

There were no contracts or arrangements made with related parties as covered under Section 188 of
the Companies Act, 2013. Hence, no disclosure is required.

16. EXPLANATION OR COMMENTS ON QUALIFICATIONS, RESERVATIONS OR
ADVERSE REMARKS OR DISCLAIMERS MADE BY THE AUDITORS AND THE
PRACTICING COMPANY SECRETARY IN THEIR REPORTS

There were no qualifications, reservations or adverse remarks made by the auditors in their report.
The provisions relating to submission of Secretarial Audit Report is not applicable to the company.
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17.  COMPANY’S POLICY RELATING TO DIRECTORS’ APPOINTMENT, PAYMENT OF
REMUNERATION AND DISCHARGE OF THEIR DUTIES

The provisions of Section 178(1) relating to constitution of Nomination and Remuneration
Committee are not applicable to the company and hence the company has not devised any policy
under Section 178(3) of the Companies Act, 2013.

18. CREDIT RATING

CRISIL assigns “CRISIL Al +” Short- term rating and “CRISIL A +” Long-term rating to the bank
facilities of M/s. Carbon Resources Private Limited.

19. ANNUAL RETURN

The details forming part of the Annual Return of your company as on 31t March, 2023 as provided
under sub-section (3) of Section 92 in the format prescribed of Form MGT-9 and is marked as
Annexure - III.

20. NUMBER OF BOARD MEETINGS CONDUCTED DURING THE YEAR UNDER REVIEW

All Directors were present in all board meetings held during the Financial Year 2022-2023. A total
number of 11 Board Meetings held during the FY 2022-2023.

21. HEALTH AND SAFETY

Your company is wholeheartedly committed to health and safety of its employees and all
stakeholders. As its commitment to health and safety of its employees and all stakeholders, the
company arranges for periodical medical checkup and test of its employees. Safety measures have
been designed and circulated at the plant site along with the display at various locations in plant.
Training is periodically given to employees to follow these safety measures and to ensure safety
plans.

Your company has been on its roles, various officers whose primary responsibilities are to look after:

v" Developing measures to assure personnel safety.

v Correct unsafe acts or conditions through the regular line of authority.

v Exercise emergency authority to prevent or stop unsafe acts when immediate action is
required.

¥ Maintain awareness of active and developing situations.

v" Protect employees, customers and the environment at any cost.

Your Company has also taken Group Mediclaim Policy and Group Personnel Accidental Policy for

all the eligible employees at all the plants and has on its rolls an experienced officer to monitor,
control and advise and as well implements its Policy on Health, Safety and Environment.

Carbon Resources Private Limited Annual Report FY 2022-2023




Health, Safety & Environment (HSE) Policy

Policy has been made to provide and maintain accident free, healthy working condition and
working system at workplaces to protect all employees, customers, vendors, visitors and local
community from any kind of physical or mental harm / injuries including ill health.

Identify the hazards at workplace and evaluate the risk involved in so that it could be mitigated
to prevent any kind of unwanted incident.

Comply with all pertinent environmental and safety law, rules and regulation including
customer’s requirements, not just because it is legally required, but also because we believe it
is the responsible way to conduct our business.

Effort at all levels to ensure that the surrounding environment is not polluted by the project
activities of the company

There shall be continuous effort to train and educate the employees regarding prevention of
accidents and shall also promote awareness on HSE amongst employee to develop a proactive
approach towards maintaining health, safety, environment at its highest level.

Shall ensure that high priority is placed on emergency preparedness so that in case of any
incident, it can be responded to in a timely and effective manner.

HSE Meeting and Training
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First Aid & Fire Training

22. INDUSTRIAL RELATIONS

The relation of the company with the employees and workers continued to be cordial and peaceful
during the financial year under review. Your directors’ records their sincere appreciation to the
employees & workers at large for their continued cooperation for maintaining harmonious
industrial relation in and around the plants/factories.
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23. DIRECTORS RESPONSIBILITY STATEMENT

In accordance with the provisions of Section 134(5) of the Companies Act, 2013 the Board hereby

submits its responsibility Statement: —

(@) in the preparation of the annual accounts, the applicable accounting standards had been
followed along with proper explanation relating to material departures;

(b) the directors had selected such accounting policies and applied them consistently and made
judgments and estimates that are reasonable and prudent so as to give a true and fair view of
the state of affairs of the company at the end of the financial year and of the profit and loss of
the company for that period;

(c) the directors had taken proper and sufficient care for the maintenance of adequate accounting
records in accordance with the provisions of this Act for safeguarding the assets of the
company and for preventing and detecting fraud and other irregularities;

(d) the directors had prepared the annual accounts on a going concern basis; and

(e) thedirectors have laid down internal financial controls to be followed by the company and that
such internal financial controls are adequate and were operating effectively;

(f) the directors had devised proper systems to ensure compliance with the provisions of all
applicable laws and that such systems were adequate and operating effectively.
24. SUBSIDIARIES, JOINT VENTURES AND ASSOCIATE COMPANIES

During the year under review, the company has two existing, wholly owned subsidiaries and one
Joint Venture with a partnership firm.

Wholly Owned Subsidiaries :

v Carbon Resources HK Limited (Company No0.2383883), incorporated in Hong Kong under
the Companies Ordinance (Chapter 622 of the Laws of Hong Kong) and

v Everdeliver Logistics Pvt. Ltd (CIN: U74999WB2017PT(C223411).

Joint Venture :

¥v" Narayani Developers (a Partnership firm)

The details of the Subsidiary (Form AOC-I) pursuant to Section 129(3) of Companies Act, 2013 read

with Rule 5 of The Companies (Accounts) Rules, 2014 has been annexed herewith as (Annexure - I)
and forms a part of this Directors Report.
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25. DIRECTORS AND KEY MANAGERIAL PERSONNEL

No appointment or resignation of directors or Key Managerial Personnel were made during the
financial year under review.

26. DECLARATION OF INDEPENDENT DIRECTORS

The provisions of Section 149 pertaining to the appointment of Independent Directors does not
apply to our company.

27. HUMAN RESOURCES

Your company treats its “Human Resources” as one of its most important assets. Your company
continuously invests in retention and development of talents on an ongoing basis. Necessary
trainings are given as per their roles and responsibilities to all the employees and workers to
optimize the resources.

28. STATUTORY AUDITORS

DELOITTE HASKINS & SELLS LLP (FRN: 117366W.W-100018), Kolkata is holding the post of
the Statutory Auditors of the Company.

The Report of the Statutory Auditor for the Financial Year ending on 31+ March, 2023, forming part
of the Annual Report is self-explanatory in nature and does not call for any further comments.

29. SECRETARIAL AUDITORS

Pursuant to the provisions of Section 204 of the Companies Act, 2013 and The Companies
(Appointment and Remuneration of Managerial Personnel) Rule 2014, M/s. Ritu Ritolia & Co.
Company Secretaries (ICSI Membership No. F10554) and Certificate of Practice No. 8901 in whole
time practice has been appointed to undertake the Secretarial Audit of the company for the financial
year commencing on 1+t April, 2022 and ending on 31st March, 2023 at a remuneration fixed by the
company.

30. COST AUDITORS

In terms of provisions of Section 148(3) of the Companies Act,2013 and Rule 6(2) of the Companies
(Cost Records and Audit Rules) 2014, B.G. Chowdhury & Co., Cost Accountants (FRN - 00064) has
been appointed as the Cost Auditors of the company to conduct audit of cost records made and
maintained by the company for the financial year commencing on 1%t April, 2022 and ending on 31st
March, 2023 at a remuneration fixed by the company.
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31. INTERNAL AUDITOR

Pursuant to the provisions of Section 138 of the Companies Act, 2013 and The Companies (Accounts)
Rules, 2014 the company has constituted Internal Audit Team, headed by Chartered Accountant, to
undertake the Internal Audit of the company for the F.Y. 2022-2023. There stood no serious adverse
finding & reporting by the Internal Auditor in his Internal Audit Report for the year ended 31st
March, 2022.

32. DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE
(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013

In order to prevent Sexual Harassment at workplace, your Company has in place an Anti-Sexual
Harassment Policy in line with the requirements of The Sexual Harassment of Women at the
Workplace (Prevention, Prohibition & Redressal) Act, 2013. All emplovees (permanent, contractual,
temporary, trainees) are covered under this policy. During the Financial Year, under review, your
company has not received any complaints in connection with Sexual Harassment at workplace.

33. RISK MANAGEMENT POLICY

The company has laid down a well-defined risk management mechanism covering the risk mapping
and trend analysis, risk exposure, potential impact and risk mitigation process. A detailed exercise
is being carried out to identify, evaluate, manage and monitor and non-business risks. The board
periodically review the risks and suggest steps to be taken to manage/ mitigate the same through a
properly defined framework.

34. MATERIAL CHANGES AND COMMITMENT IF ANY AFFECTING THE FINANCIAL
POSITION OF THE COMPANY OCCURRED BETWEEN THE END OF THE FINANCIAL
YEAR TO WHICH THIS FINANCIAL STATEMENTS RELATE AND THE DATE OF THE
REPORT

No material changes and commitments affecting the financial position of the company occurred
between the ends of the financial vear to which this financial statement relates on the date of this
report.

35. DETAILS OF SIGNIFICANT & MATERIAL ORDERS PASSED BY THE REGULATORS,
COURTS, TRIBUNALS IMPACTING THE GOING CONCERN STATUS AND
COMPANY’S OPERATION IN FUTURE

As per provisions of Section 134(3) of the Companies Act, 2013 read with Rule 8 of the Companies
(Accounts) Rules, 2013, there are no such significant material orders passed by the Regulators /
Courts / Tribunals which could impact the going concern status of the Company and its future
operations.
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36. DETAILS IN RESPECT OF ADEQUACY OF INTERNAL FINANCIAL CONTROLS WITH
REFERENCE TO FINANCIAL STATEMENTS

The company has maintained adequate internal financial control measures for ensuring the orderly
and efficient code of conduct of its business, including adherence to the Company’s policies,
safeguarding the assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records and timely preparation of the reliable Financial Data.

37. DISCLOSURE OF COMPOSITION OF AUDIT COMMITTEE AND PROVIDING VIGIL
MECHANISM

The provisions of Section 177 of the Companies Act, 2013 read with Rule 6 and 7 of the Companies
(Meetings of the Board and its Powers) Rules, 2013 is not applicable to the company.

38. SHARES

v" During the year under review, the company has not issued any bonus equity shares.

v The company has not issued any sweat equity shares during the year under review.

v" The company has not issued any equity shares with differential voting rights during the year
under audit.

39. EMPLOYEES STOCK OPTION PLAN
The company has not provided any stock option scheme to the employees.
40. ACKNOWLEDGEMENTS

Your directors place on records their sincere thanks to bankers, business associates, customers,
vendors, consultants, and various Government Authorities for their continued support extended to
your company’s activities during the year under review. Your directors also acknowledge gratefully
the shareholders for their support and confidence reposed on your company. The Directors place on
record their sincere appreciation to all employees of the company for their commitment and
continued contribution to the company.

FOR AND ON BEHALF OF THE BOARD OF DIRECTORS
CARBON RESOURCES PRIVATE LIMITED

N —

‘DIRECTOR
ABHISHEK JALAN ABHINAV KUMAR JALAN
DIN: 02983156 DIN: 01038880
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Annexure - 1
FORM NO. -1

Statement containing salient features of the financial statement of
Subsidiaries/associate companies/joint ventures

(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of
Companies (Accounts) Rules, 2014)

(Information in respect of each subsidiary to be presented with amounts in Rs)

Si. No. 1 (ONE)

I. Name of the subsidiary - M/s. Carbon Resources HK Limited (Company N0.2383883)

Reporting period for the subsidiary concerned, if different from the holding company's
reporting period - N.A.

Reporting currency and exchange rate as on the last date of the relevant financial year in
the case of foreign subsidiaries - US $ (Exchange Rate: US $ 1 = Rs. 82.22)

4. Share capital - Rs. 0.89 million

5. Reserves & surplus - Rs. 129.02 million
6. Total assets — Rs. 1888.42 million

7. Total liabilities — Rs. 1758.50 million

8. Investments - NIL

9. Turnover - Rs.3293.98 million

10. Profit before taxation - Rs. 102.08 million
1. Provision for taxation - NIL

12. Profit after taxation - Rs. 102.08 million
13. Proposed Dividend - NIL

14. % of shareholding - 100 %

(]

L
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Si. No. 2 (TWO)

1. Name of the subsidiary - M/s. Everdeliver Logistics Private Limited (CIN:
U74999WB2017PTC223411)

2. Reporting period for the subsidiary concerned, if different from the holding company's
reporting period - N.A.

3. Reporting currency and Exchange rate as on the last date of the relevant financial year in
the case of foreign subsidiaries — N.A.
Share capital - Rs. 200.00 million

4
5. Reserves & surplus — Rs. 169.40 million
6. Total assets — Rs. 402.44 million

7. Total liabilities — Rs. 33.04Rs million

8. Investments - NIL

9. Turnover - Rs.240.75 million

10. Profit before taxation — Rs.228.88 million
11. Provision for taxation — Rs.58.09 million
12. Profit after taxation - Rs.170.78 million
13. Proposed Dividend - NIL

14. % of shareholding - 100 %

Notes: The following information shall be furnished at the end of the statement:

1. Names of subsidiaries which are yet to commence operations: N.A.
2. Names of subsidiaries which have been liquidated or sold during the year: N.A.
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During the F.Y. 2022-2023, the company has one Joint Venture with M/s. Narayani Developers
, @ partnership firm.

Sl. No. 1 (ONE)

1. Name of the Joint venture - M/s. Narayani Developers, Partnership Firm

Reporting period for the Joint venture concerned, if different from the holding company's
reporting period - N.A.

Reporting currency and exchange rate as on the last date of the relevant financial year in
the case of foreign subsidiaries —NA

(%)

o)

4. Share capital - Rs. 4,62,61,875.
5. Reserves & surplus - NA

6. Total assets - Rs. 4,82,61,875.00
7. Total liabilities - Rs. 20,00,000.00
8. Investments - NIL

9. Turnover — NA

10. Profit before taxation - NA
1. Provision for taxation — NA
12. Profit after taxation - NA
13. Proposed Dividend - NIL
14. % of shareholding - 50 %
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REPORT ON CSR INITIATIVES INCLUDED IN BOARD’S REPORT

A brief outline of the company’s CSR policy including Overview of projects / programs undertaken:

This Corporate Social Responsibility (hereinafter referred to as “"CSR") Policy is framed in terms of the
Companies Act, 2013 (hereinafter referred to as ‘the Act’) read with the Companies Social Responsibility
Policy) Rules , 2014 (hereinafter referred to as the 'CSR Rules”) as amended from time to time. It
enumerates the list of activities for channelizing the amount of expenditure towards Corporate Social
Responsibility by the Company. CSR Committee has proposed to spend more than 2% of Company’s
average net profits made during the 3 immediately preceding financial years. The CSR Policy of the
Company as approved by the Board of Directors is available on the Company’s website at the web link
www.carbonresources.in.

The purpose of CSR Palicy is to set the direction for Carbon Resources Pvt. Ltd (CRPL) towards strategizing
and executing Corporate Social Responsibility programmes at its operational areas — Plant site, project
sites, corporate and any other area to be decided by the Board from time to time — by adopting the
principles laid down in the Companies Act, 2013, the Companies CSR Rules 2014 and CRPL s philosophy
of achieving sustainability through Comprehensive stakeholder engagement. The Policy also intends to
provide an insight into the system and procedures to be followed while conceptualizing as well as
implementing all CSR projects to achieve the mission and vision of CRPL.

All employees of CRPL and its operational units will adhere to the CSR Policy and contribute from their
respective areas of expertise to its application and continuous improvement.

Recognising that business enterprises are economic organs of the society and draw on societal resources,
it is our company’s belief that a company’s performance must be measured by its Triple Bottom Line
Contribution towards building economic, social and environmental capital. Various initiatives have been
taken which are independent of the normal conduct of our company’s businesses and are aligned to the
activities listed in Schedule VII read with the Section 135 of the Act and the Rules.

The Chairman of CSR Committee and also the director of our company, Mr, Suresh Kumar Jalan, from the
initial days has been involved in various social activities and other welfare activities such as the education

of children and women, labour welfare and physical awareness in youth.

CSR at CRPL — Vision and Approach:

Through its Corporate Social Responsibility (CSR), CRPL envisages to engage itself in actions that further
social (and environmental) good, beyond its obvious interests, Its business relationships and statutory
compulsions. In line with Section 135 of the Companies Act. 2013 and the stipulations made in the notified
CSR Rules of 2014. CRPL has conscientiously formulated its CSR strategy and approach with a view to
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ensure that all its key interventions are aligned with the activities specified in Schedule VII of the
Companies Act, 2013.

CRPL firmly believes in social responsiveness of business. Protection as well as strengthening of the
environment and the locality s natural resources are the inherent elements of the concept of sustainable
development. But addressing specific issues like providing adequate support to the stakeholders and
bringing them the basic services like health care, literacy/ education and skills are also the priorities of
CRPL.

In pursuit of the above, our company has identified the following focus areas for its CSR programmes
based on the comprehensive need assessment surveys :

Promote healthcare, including preventive healthcare, and improve critical nutritional and health
status of at-risk population through interventions to strengthen the people’s health

Build capabilities for tomorrow through interventions in, inter alia, education, sanitation, schools,
etc

Ensuring environmental sustainability through protection of flora and fauna and contribution to
trusts for animal welfare.

Contribution to the prime minister's national relief fund or any other fund set up by the central
govt. for socio economic development and relief .

Our company provides different health facilities by running different camps and extends free medical
checkups and medical advice to entire families. Also, the company is planning to distribute funds to
children of the society.

The company will give preference to the local area or areas around it where it operates, for spending the
amount earmarked for CSR activities.

The Company may decide to undertake its CSR activities as recommended by the CSR Committee either
directly by itself, or through a registered trust or a registered society pursuant to Section 135 of the
Companies Act, 2013, and rules made there under.

The following is the list of CSR projects or programs which the Company may undertake pursuant to
Schedule VII of the Companies Act, 2013:

i. eradicating hunger, poverty and malnutrition, promoting healthcare, sanitation and making available
safe drinking water;

ii. promoting education, including special education, and employment enhancing vocation skills especially
among children, women, elderly, and the differently abled and livelihood enhancement projects;
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iii. promoting gender equality, empowering women, setting up homes and hostels for women and
orphans; setting up old age homes, day care centers and such other facilities for senior citizens and
measures for reducing inequalities faced by socially and economically backward groups;

iv. ensuring environmental sustainability, ecological balance, protection of flora and fauna, animal
welfare, agro forestry, conservation of natural resources and maintaining quality of soil, air and water;
v. protection of national heritage, art and culture including restoration of buildings and sites of historical
importance and works of art; setting up public libraries; promotion and development of traditional arts
and handicrafts:

vi. training to promote rural sports, nationally recognized sports, Para-Olympic sports and Olympic sports;
vii. contribution to the Prime Minister’s National Relief Fund or any other fund set up by the Central
Government for socio-economic development and relief

viii. contributions or funds provided to technology incubators located within academic institutions which
are approved by the Central Government

ix. rural development projects;

xi. Any other measures with the approval of Board of Directors on the recommendation of CSR Committee
subject to the provisions of Section 135 of Companies Act, 2013 and rules made there-under.

ives R Policy :
The core objective of CRPL’s CSR policy are:

To uphold and promote the principles of inclusive growth and equitable development for

Stakeholder communities based on needs and priorities;

e To contribute as well as facilitate holistic development of stakeholder communities through
participatory planning and accountability as well as transparent processe by measuring
effectiveness of our programmes. The thrust would be on gradually moving away philanthropy
towards sustainability;

« To work actively in the areas of health, education, nutrition, drinking water, sanitation, vocational
skills for employability, livelihoods and income generation for empowerment of women and youth,
creation and development of community infrastructure ( e.g. roads, educational facilities. Etc.)
for rural development water resource management and water conservation and training of
children/youth in sports. All these projects will be undertaken with an aim to enhance human
development index of stakeholder communities around CRPL's operational areas defined and
decided by its Board from time to time;

 To organize medical camps in the communities near its operational areas;

« To collaborate/ partner with professional bodies like government organisations and reputed NGOs

having well established track record of at least three years and established academic institutions

towards leveraging resources. implementation of CSR programmes and pursuit of other
objectives.
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CRPL's CSR Strategy:

CRPL is keen to ensure a sustainable and responsible development of its business that serves broader
economic and societal interests of the community thereby underlining sustainability inherent in its business
model.

CRPL integrates social, environmental and ethical aspects in its strategic initiatives and day-to-day
operations. To achieve this, CRPL's CSR strategy is focused on three main which are described below.

A. Promoting Good CSR Governance: In pursuance of the provisions of the Companies Act of 2013, the
CRPL Board of Directors has set up a CSR Committee comprising of all the directors:

1. The CSR Committee with the approval of the Board will formulate CSR Policy. CSR Strategy.
recommend CSR Programmes to be implemented as per recommended schedules, formulate
monitoring plan and process and also assist the Board in reporting and disclosure as per applicable
law and rules.

2. The CSR Committee after due deliberations shall decide on the amount to be spent in a financial
year in pursuance of the provisions of Section 135 of the Companies Act 2013 on activities
mentioned above. It has also been resolved that any surplus arising out of CSR projects or
programmes or activities shall not form part of the business profit of the Company If any such
profit arises, it will be re-spent on activities mentioned in the CSR Policy. In case any amount
remains unspent in any Financial Year out of the mandated CSR spend as per provisions of law, it
will be suitably carried forward to the following Financial Years and spent in accordance with overall
provisions of CSR Policy of CRPL.

3. A provision has been made by the Board that the CSR Committee revisits the CSR Policy once a
year as per the CSR Rules, and once every six months it follows up on the CSR strategy to ensure
that it consistently reflects and supports CRPL's CSR Policy and overall stakeholder engagement
strategy. If the CSR Committee finds that amendments are required to the strategy, such findings
will be reported to the Board of Directors, who will make the final decision about any amendments.

B. Projects Aligned with CSR Rules (2014) of MoCA and CRPL's CSR

Objectives: The CRPL Board as well as its CSR Committee envisage that the CSR programme
implementation method and schedule will have the following components which will contribute towards
fulfilment of its overall objectives:

1. Overall direction of CSR work to be based on the CSR Rules of 2014 and Schedule-VII of the Companies

Act, 2013.
2. Identification of priority areas keeping in view the local community's needs to be done
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3. Dynamically adapting CSR intervention areas to meet existing as well as emerging challenges of
business in its areas of operation.

4. Implementation of projects identified and approved by the Board as per a well-structured annual CSR
implementation action plan.

C. Monitoring and Measurement of CSR Projects:

CRPL's Board has empowered the CSR Committee to ensure regular monitoring and measurement of
outcome/ impact of CSR activities. Both monitoring and measurement will be carried out against a baseline
status by regularly gathering information and data to correctly measure the work undertaken by all CSR
projects and to compare this with the set targets on an ongoing basis during the entire life-cycle of the
projects under execution. The monitoring and measurement process will involve the following steps.

1. Defining standards against which programmes are to be monitored and measured.

2. Investigating the performance of all planned activities/ processes! outputs to be measured based on
the set standards

3. Formulating recommendations based on the analysis of finding after such measurements are done.
4. Feeding recommendations and lessons learned back into planning.

Documentation, Reporting and Disclosure:

The CSR Rules formulated to provide direction and thrust to Section 135 of the Companies Act, 2013,
make it mandatory for companies to disclose their CSR Policy. programs/projects undertaken and amount
spent in their Annual Report and the CSR Rules provide for a specific format for such reporting. CRPL will
uphold these provisions both in letter and spirit.

The Annual Report containing details of such activities in accordance with its CSR Policy will be made
available on the Company's website for information of all concerned stakeholders.

This Corporate Social Responsibility (CSR) Policy of CRPL which has been formulated by the CSR
Committee and approved by the Board is in compliance with as well as adheres to:

The Companies Act. 2013.

The Companies CSR Rules, 2014.

Organizational mechanism and responsibilities:

Constitution of Corporate Social Responsibility Committee: The Board of Directors of the Company shall
constitute a Corporate Social Responsibility Committee of the Board ("CSR Committee”) consisting of the
following directors :
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'Name | Designation | Position

‘Mr. Suresh Kumar Jalan | Director | Chairman o

Mrs. Renu Devi Jalan | Director 4 Member - i

PMT Abhinav Kumar Jalan | Director ~Member R _{

' Mr. Abhishek Jalan Director ~ | Member B

! _ |
Budgets:

* A specific budget is allocated for CSR activities and spending on CSR activities shall not be less than as
specified under provision of Section 135 of the Companies Act, 2013, and Companies (Corporate Social
Responsibility Policy) Rules, 2014 made thereunder in pursuance of this palicy.

* In case Company fails to spend such amount, the Board shall specify the reasons for not spending the
amount.

- Approving authority for the CSR amount to be spent would be any one of the Directors of the company
after due recommendation of CSR Committee and approval of the Board of Directors of the company.

* The CSR Policy mandates that the surplus arising out of the CSR projects or programs or activities shall
not form part of the business profit of a company.

* The CSR projects or programs or activities undertaken in India only shall amount to CSR expenditure.

* CSR expenditure shall include all expenditure including contribution to corpus, for projects or programs
relating to CSR activities approved by the Board on the recommendation of the CSR Committee,but does
not include any expenditure on any item not in conformity or not in line with activities which fall within
the purview of Schedule VII of the Companies Act 2013.

* Tax treatment of CSR spent will be in accordance with the Income Tax Act as may be notified by CBDT.

Compliance with Companies Act, 2013:
Our Corporate Social Responsibility policy conforms to the Section 135 of the Companies Act, 2013 on
Corporate Social Responsibility as spelt out by the Ministry of Corporate Affairs, Government of India.

. Web-link where Composition of CSR Committee, CSR Policy and CSR projects approved by the
board are disclosed on the website of the company: www.carbonresources.com

. Details of Impact assessment of CSR projects carried out in pursuance of sub-rule (3) of rule 8
of the Companies (Corporate Social responsibility Policy) Rules, 2014, if applicable (attach the
report): Not applicable

Carbon Resources Private Limited Annual Report FY 2022-2023




3. Details of the amount available for set off in pursuance of sub-rule (3) of rule 7 of the Companies
(Corporate Social responsibility Policy) Rules, 2014 and amount required for set off for the

financial year, if any: Not applicable

(b) Surplus arising out of the CSR projects or programmes or activities of the previous financial years :

NA

(c) Amount required to be set off for the financial year, if any: NA

(d) Total CSR obligation for the financial year (7a+7b-7c): Rs.32.28 million

Average net profit of the company as per section 135(5): Rs. 1614.11 million

(a) Two percent of average net profit of the company as per section 135(5): Rs.32.28 million

sports, nationally recognised

—

; ! l Directly / '
Payment ‘ [ Through '
SN Date ‘ Amount | Area As per Schedule VI Implemen = CSR 1 No. |
1 ting
| | Agency
| ‘ (i) promoting health care
1| 31-05-2022 ‘ 7,000 | Begusarai including preventive health Direct NA
1 | care. -
‘ (i) promoting health care
2 | 24-06-2022 30,000 | Begusarai including preventive health Direct NA
e | care. - B |
] (i) promoting health care
3| 24-06-2022 13,286 ‘ Begusarai including preventive health Direct NA '[
‘ care. ‘ ‘
; (i) promoting health care w
4 | 24-06-2022 40,354 Begusarai including preventive health Direct | NA f
- | care. ] 1 I
. () promoting health care | l‘
5| 24-06-2022 17,976 | Begusarai including preventive health ! Direct | NA
‘ - L care. - | " .
? (i) promoting health care | ‘ }
6 | 24-06-2022 38,383 | Begusarai including preventive health Direct | NA )
- ‘ care. l
‘ (i) promoting health care |
7 | 20-06-2022 1,11,000 1 Giridih including preventive health Direct i NA
] care. - i
8| 07-06-2022 2,70,920 | Guwahati | (VW UAIningtopromateriral | L NA
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sports, paralympic
and olympic sports.

sports

|

|

21-06-2022

37,500

Giridih

(i)eradicating hunger,
poverty and malnutrition

Implemen
ting
Agency

CSR0O0000
923

10

17-09-2022

87,500

i

Chirang

(ii) promoting education,
including special education
and employment enhancing
vocation skills  especially
among children, women,
elderly and the different
abled and livelihood
enhancement projects.

Direct

NA

11

11-07-2022

21,00,000

(viii) contribution to the
prime minister's national
relief fund or any other fund
set up by the central govt. for
socio economic
development and relief

Direct

NA

12

12-07-2022

25,00,000

Mumbai

(i) promoting education,
including special education
and employment enhancing
vocation skills  especially
among children, women,
elderly and the different
abled and livelihood
enhancement projects.

Implemen
ting
Agency

CSR00012
251

13

28-11-2022

10,00,000

Mumbai

(i) promoting education,
including special education
and employment enhancing
vocation skills  especially
among children, women,
elderly and the different
abled and livelihood
enhancement projects.

Implemen
ting
Agency

CSR00012
251

14

29-11-2022

10,00,000

Mumbai

(ii) promoting education,
including special education
and employment enhancing
vocation skills  especially
among children, women,
elderly and the different
abled and livelihood
enhancement projects.

Implemen
ting
Agency

CSR00012
251
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[ (ii) promoting education, ‘ .
[ including special education ‘ -
; and employment enhancing ——— -
15 13-12-2022 25.00,000 i Miibai vocation ék:lls especially ting CSR00012
; among children, women, 251
'} elderly and the different R
;‘ abled and livelihood !
| enhancement projects. |
E (i) promoting education, i
E including special education J
; and employment enhancing implemen
16 | 15-12-2022 25,00,000 | Mumbai vocation skills especially | " C80a0L2
; among children, women, Agency 251
; elderly and the different
| abled and livelihood
| enhancement projects.
| (i) promoting education,
| including special education
* and employment enhancing riplesnin
17 | 19-122022 | 25,00,000 | Mumbai viaton sl eepeciallyy T, | CSHONOLS
! among children, women, A 251
{ elderly and the different gency
abled and livelihood
] enhancement projects.
‘ Implemen
18 12-07-2022 25,00,000 j Kolkata ting CERI9054
, A 271
gency
] (iv) ensuring environmental
; sustainability, ecological
» ‘ balance, protection of flora Implemen
19 | 14-09-2022 3.00,000 | Jalore and fauna, animal we.lfare, ting CSR00008
agroforestry, conservation of 806
Agency
natural resources and
maintaining quality of soil, | i
) air and water. | |
20 | 26-09-2022 1,63,800 | Assam () ~rural  development | o NA
o projects. B )
21| 20-10-2022 1,63,800 | Assam (g Wl development | o NA
7 | projects.
I‘ (ii) promoting education,
| including special education
‘ and employment enhancing mplmen
22 | 02-11-2022 | 26,80,000 ' Mathiics vocation s.»kﬂls especially ting CSR00006
among children, women, Aericy 903
. elderly and the different
' abled and livelihood
] enhancement projects. 3
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! 1 (i) promoting education, |
l including special education | ;
and employment enhancing itipleien |
23| 04-11-2022 26,80,000 | Mathura votation: skl espechally | L, | GH0006
among children, women, ARERE \ 903
elderly and the different gency ‘
abled  and livelihood l
enhancement projects. !
(i) promoting education, [
including special education ‘
and employment enhancing implemen
24| 25112022 |  2550,000 Mathura | vocation skills “especilly | T, | CSR00006
among children, women, 903
elderly and the different Agency
1 abled and livelihood
. enhancement projects. )
; '(I) prmeotlng hgalth care Imp!emen CSRO0012
25 | 17-11-2022 2,00,000 | Kolkata including preventive health ting 432
[ care. - Agency
(iii) promoting education,
including special education
: and employment enhancing implefen
26 | 28-11-2022 25,00,000 | Kolkata vocation §k||ls especially ting CSR00020
among children, women, A 797
elderly and the differently | ~ecn<Y
abled and livelihood
| enhancement projects. |
(iii) promoting education, i
| including special education !
- and employment enhancing —
27 | 02-12-2022 560,000 | Kolkats || YoUition ekl especialy) o ) CSRO00L2
among children, women, A 317
| elderly and the differently gency
; % abled and livelihood ‘
| ' enhancement projects. ‘
28 | 16-01-2023 51,000 | Assam fijeradicating hunger, | pirect NA
poverty and malnutrition
29 | 24-01-2023 17,500 | Giridih et hunger, lml::::en e
poverty and malnutrition 923
Agency
.(I) prf:)motlng hgalth care Impl.emen CSRO0013
30 | 23-01-2023 2,00,000 | Giridih including preventive health ting 693
care. Agency
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(iii)
including special education
and employment enhancing

promoting education, |

|

| 31| 29032023 | 32,0000  Kolkata RGNSn R sk lmﬂ:ﬁg‘en | SR |
| among children, women, A 797

! elderly and the differently gency

! abled and livelihood | ;
! enhancement projects. ‘ 5
B TOTAL | 3,24,10,020 '}
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EXTRACT OF ANNUAL RETURN AS ON THE FINANCIAL YEAR ENDED ON 31.03.2023

|Pursuant to Section 92(3) of the Companies Act, 2013 and rule 12(1) of the Companies

(Management and Administration) Rules, 2014]

CIN

Registration Date

Name of the Company

Category/Sub-Category of the Company

U23109WB1991PTC052947
04/09/1991

CARBON RESOURCES PVT LTD

Company limited by Shares

Address of the Registered office and Contact SABERWAL HOUSE 55B, MIRZA GALIB

Details

Whether listed company

Name, Address and Contact details of
Registrar and Transfer Agent,if any

STREET, 3RD FLOOR KOLKATA WB
700016 IN
Email: compliance@carbonresources.in

No

Niche Technologies Private Limited

3A, Auckland Place, 7th Floor, Room No.
7A & 7B, Kolkata - 700 017

Contact No. 033-2280-6616/17/18

All the business activities contributing 10% or more of the total turnover of the company

shall be stated :-

Sr. Name and Description of

No. : :
main products/ services

1 MANUFACTURE OF CARBON
PASTE ITEMS, CPC, ECA AND
REFINED PETROLEUM
PRODUCTS

2 TRADING OF MANGANESE
ORE

3 TRADING OF COAL & COKE

4 TRADING OF FERRO
ALLOYS

NIC Code of % to total turnover of the
the Product/ company
Service
38013000 26
27131200
27011100
36
22
11




[TICULA i SUBSIDIARY ANI

Sr. Name And Address CIN/GLN
No of The Company
1. Carbon Foreign Co. (Company
Resources HK No0.2383883)
Limited
2. Everdeliver Logistics U74999WB2017PTC22
Pvt. Ltd. 3411

i. Category-wise Shareholding

Category of
Shareholders

No. of Shares held at the beginning of
the year

Demat  Physical  Total %

Total
Shares

A. Promoter
1) Indian

a) Individual

JHUF

2,40,00,000 - 2,40,00,000 100
b) Central Govt

¢) State Govt(s) -

d) Bodies Corp
e) Banks / FI
f) Any Other
100

2,40,00,000 - 2,40,00,000

Sub-total(A)(1):-

2) Foreign NA
) NRIs- = “ » - -

Individuals

h) Other- - - - = -
Individuals

i) Bodies Corp. - - - = s
j) Banks / FI - - _ _ _

k) Any Other = = » ® =

Sub-total{(A)(2):- = - = = =

of Demat

Holding/
Subsidiary
/ Associate

Subsidiary

Subsidiary

2,40,00,000 -

2,40,00,000 -

Y% of
shar
es

held

100%

100%

Physical Total

2,40,00,000

2,40,00,000

Applicable
Section

Section
2(87)

Section
2(87)

No. of Shares held at the end of the year %

Change
during
the year

% of
Total
Shares

100 -

100 -



B. Public NA
Shareholding
1. Institutions

a) Mutual Funds
b) Banks / FI - - = -
¢) Central Govt - - - -
d) State Govt(s) - - - -
e) Venture - - - -

Capital Funds
f) Insurance - - - -

Companies

g) Flls - - - —
h) Foreign - - - -
Venture
Capital Funds
i) Others - - - =
(specify)

Sub-total(B)(1)
2. Non-Institutions
/Non-Promoter

a) Bodies Corp.
(1) Indian
(ll) Overseas

b) Individuals -

(1) Individual
shareholders
holding nominal
share capital upto
Rs. 1 lakh

(i1) Individual

shareholders

holding nominal

share capital in

excess of Rs 1 lakh

¢) Others (Specify) - - - -

Sub-total(B)(2)

Total Public

Shareholding -

(B)=(B)(1)+(B)(2)

C. Shares held by - - - -
Custodian for GDRs
& ADR

Grand Total(A+B+C) 2,40,00,000 2,40,00,000 100

2,40,00,000

100



ii. Shareholding of Promoters

o

%of o
Shares  change in
PIedgnéd share
/ encu holding
mbered during
the year

Sr. Shareholder’s Name Shareholding at the beginning  Shareholding at the end of the
No of the year year
No.of % of total %of No.of % of total
Shares  Shares of Shares Shares  Shares of
the  Pledged / the
company encum company
bered
1. SURESH KUMAR JALAN 76,90,000 32.04 76,90,000 32.04
2. RENU DEVIJALAN 76,50,000 31.88 76,530,000 31.88
3. ABHINAV KUMAR JALAN 46,80,000 19.50 - 46.80,000 19.50
4. ABHISHEK JAL.AN 39,80,000 16.58 “ 39,80,000 16.58
TOTAL 2,40,00,000  100.00 2,40,00,000 100.00

iii. Change in Promoters’ Shareholding (please specify, if there is no change)

Shareholding at the
beginning of the year
No. of shares % of total
shares of the
company
At the beginning of the vear 2,40,00,000 100

Date wise Increase / Decrease
in Promoters Shareholding
during the year specifving the
reasons for Increase

/ Decrease (e.g. allotment

/ transfer / bonus/ sweat

equity etc):

At the End of the vear 2,40,00,000

100

Cumulative

Shareholding

during the year

No. of shares

2,40,00,000

No Change during the Financial Year

2,40,00,000

% of total

shares of the

company
100

100

(iv)(a) Shareholding Pattern of top ten Shareholders (other than Directors, Promoters and

Holders of GDRs and ADRs):

Sr. Shareholder’ s Shareholding at the

No Name beginning of the year
No. of % of %of
Shares Total Shares

Shares Pledged

of the /

Company encumbe

red to

Shareholding at the end of the

year

No. of % of total ~ %of % change
Shares Shares of Shares in share
the Pledged  Holding

company  /
encumbe  Year

during the

red to



(v) Shareholding of Directors and Key Managerial Personnel:

Sr.
no

For each Director and
KMP

I.  Suresh Kumar Jalan

Renu Devi Jalan
Abhinav Kumar Jalan
Abhishek Jalan

= RN

Shareholding at the
beginning of the year
No. of % of total Shares
Shares of the company
76,90,000 32.04
76,50,000 31.88
46,80,000 19.50
39,80,000 16.58

Shareholding at the end of

Indebtedness of the Company including interest outstanding/accrued but not due for

payment :

Indebtedness at the beginning
of the financial year

i) Principal Amount
ii) Interest due but not
paid
iii) Interest accrued but
not due

Total( i +ii+iii)
Change in Indebtedness
during the financial year
- Addition

- Reduction
Net Change
Indebtedness at the
end of the financial year
i) Principal Amount
ii) Interest due but

Not paid

iii) Interest accrued but not
due

Total (i+ii+iii)

Secured Loans
excluding

deposits

4,19,15,78,528

4,19,15,78,528

2,07,10,99,737

2,07,10,99,737

4,56,25,84,729

4,19,15,78,528

Unsecured

Loans

52,90,25,738

52,90,25,738

28,39,54,312

28,39,54,812

51,24,34,732

52,90,25,738

the year
No. of % of total Shares
Shares of the company
76,90,000 32.04
76,50,000 31.88
46,80,000 19.50
39,80,000 16.58
Deposits Total
Indebtedness
i 4,72,06,04,266
- 4,72,06,04,266
- 2,35,50,54,549
2,35,50,54,549
. 5,07,50,19,461
- 5,07,50,19,461



RS AND KEY MAX

A. Remuneration to Managing Director, Whole-time Directors and/or Manager

SIL Particulars of Remuneration Name of MD /WTD
No. / Manager

] 8 Gross salary 5 s 2 R

(a)Salary as per provisions contained
in section 17(1) of the Income-tax
Act, 1961

(b)Value of perquisites - - -
u/s 17(2) of the Income-
tax Act, 1961

(c)Profits in lieu of salary under
section 17(3) of the Income- tax

Act, 1961

2. Stock Options = " . .
3. Sweat Equity - - - -
4. Commission - i = -

- As % of profit

- others, specify...
5 Others, please specifv - - -
6. Total(A) E 5 < .

Ceiling as per the Act - -

265

Total
Amount



B.Remuneration to the directors:

SI. Particulars of Remuneration Name of MD/WTD/ Total
No. Executive/Non- Amount
Executive/Manager
Independent Directors/ Executive 1. Suresh Kumar Jalan 1,92,24,399
Director/ Non-Executive Director 2. Renu Devi Jalan 1,92,24,399
- Fee for attending board committee 3. Abhinav Kumar Jalan 1,92,24,399
meetings 4. Abhishek Jalan 1,92,24,399
- Commission
- Others, please specify
Total(1) - - - - 7,68,97,596
Other Non-Executive Directors - - - - 2
- Fee for attending board committee
meetings
- Commission
- Others, please specify
Total(2) - - - - ~
Total(B)=(1+2) - - - - 7,68,97,596
Total Managerial Remuneration - - - - -
Overall Ceiling as per the Act - - - - NA
C. Remuneration to Key Managerial Personnel Other Than MD/Manager/WTD
SL Particulars of Key Managerial Personnel
no. Remuneration
CEO Company CFO Total
Secretary
i 8 Gross salary - 851,677 - 851,677
(a) Salary as per provisios contained in
section 17(1) of the Income-tax Act, 1961
(b) Value of perquisites u/s 17(2) of the . . .
Income-tax Act, 1961
(c)Profits in lieu of salary under Section 17(3)
of the Income-tax Act, 1961 B
2. Stock Option - - - -
3, Sweat Equity - - E - -
4. Commission - - - -
- as % of profit
-others, specify ...
5.  Others, please specify - . - -
6. Total - 851,677 - 851,677




Type Section  Brief Details of Penalty/ Authority Appeal

of the description Punishment/ [RD/NCLT made.
Compa Compounding fees /Court] If any
nies imposed (give
Act details)
A. Company
Penalty - - - - -

Punishment - - -

Compounding - - - - -

B. Directors
Penalty - . -
Punishment -

Compounding - - -

D. Other Officers In Default
Penalty - - - - .
Punishment - 5 :
Compounding - 5 - ) )

FOR AND ON BEHALF OF THE BOARD OF DIRECTORS
CARBON RESOURCES PRIVATE LIMITED
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Tel: +91 336 6121 1000

Fax: +91336 6121 1001

INDEPENDENT AUDITOR’S REPORT

To The Members of Carbon Resources Private Limited
Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the accompanying standalone financial statements of Carbon Resources
Private Limited ("the Company”), which comprise the Balance Sheet as at 315 March 2023,
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 standalone 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 2023, and its profit, total comprehensive income, its cash flows and
the changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the standalone financial statements in accordance with the
Standards on Auditing (SAs) specified under section 143(10) of the Act. Our responsibilities
under those Standards are further described in the Auditor’'s Responsibility for the Audit of
the Standalone 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 standalone 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 standalone
financial statements.

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

e The Company's Board of Directors is responsible for the other information. The other
information comprises the information included in the Board’s report, but does not include
the consolidated financial statements, standalone financial statements and our auditor’s
report thereon.

Regd. Office: One International Center, Tower 3, 32™ Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbaj Ma arashtra,
India.(LLP Identification No. AAB-8737)
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* Our opinion on the standalone 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 financial statements, our responsibility is
to read the other information and, in doing so, consider whether the other information is
materially inconsistent with the standalone financial statements or our knowledge
obtained during the course of our audit or otherwise appears to be materially misstated.

e I[f, 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.

Responsibilities of Management and Those Charged with Governance for the
Standalone 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 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 standalone 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 the Board of Directors
either intends to liquidate the Company or to cease operations, or has no realistic alternative
but to do so.

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

Auditor's Responsibility for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the standalone financial
statements as a whole are free from material misstatement, whether due to fraud or error,
and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that an audit conducted in accordance with SAs
will always detect a material misstatement when it exists. Misstatements can arise from fraud
or error and are considered material if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken on the basis of these
standalone financial statements.
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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 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 financial control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under section 143(3)(i) of the
Act, we are also responsible for expressing our opinion on whether the Company has
adequate internal financial controls with reference to standalone financial statements 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
standalone 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.

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

Materiality is the magnitude of misstatements in the standalone financial statements that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the standalone 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 standalone 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. _ '1"‘\
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b)

c)

d)

e)

a)

h)

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

The 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.

In our opinion, the aforesaid standalone 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, 2023 taken on record by the Board of Directors, none of the directors is
disqualified as on 315t March, 2023 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 with reference to
standalone financial statements 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 with reference to standalone financial statements

With respect to the other matters to be included in the Auditor’s Report in accordance
with the requirements of section 197(16) of the Act, as amended,

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 standalone financial statements - Refer Note 38 to the standalone
financial statements;

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

ii. 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 it's knowledge and
belief, no funds have been advanced or loaned or invested (either from
borrowed funds or share premium or any other sources or kind of funds)
by the Company to or in any ather person(s) or entity(ies), including foreign
entities (“Intermediaries”), with the understanding, whether recorded in
writing or otherwise, that the Intermediary shall, 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 Ultimate Beneficiaries.
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vi.

(b) The Management has represented, that, to the best of it's knowledge and

(c)

belief, no funds have been received by the Company from any person(s) or
entity(ies), including foreign entities ("Funding Parties”), with the
understanding, whether recorded in writing or otherwise, that the Company
shall, directly or indirectly, lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Funding Party
(“Ultimate Beneficiaries”) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries.

Based on the audit procedures performed that have been considered
reasonable and appropriate in the circumstances, nothing has come to our
notice that has caused us to believe that the representations under sub-
clause (i) and (ii) of Rule 11(e), as provided under (a) and (b) above,
contain any material misstatement.

The company has not declared or paid any dividend during the year and has
not proposed final dividend for the year.

Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 for maintaining
books of account using accounting software which has a feature of recording
audit trail (edit log) facility is applicable to the Company w.e.f. April 1, 2023,
and accordingly, reporting under Rule 11(g) of Companies (Audit and Auditors)
Rules, 2014 is not applicable for the financial year ended March 31, 2023.

2. As required by the Companies (Auditor’s Report) Order, 2020 (“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.

Kolkata, 25 September 2023

For Deloitte Haskins & Sells LLP
Chartered Accountants
(Firm’s Registration No. 117366W/W-100018)

~
~

A. Bhattacharya

Partner
(Membership No. 054110)

UDIN: 23054110BGXDZX7751
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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 with reference to standalone financial
statements under Clause (i) of Sub-section 3 of Section 143 of the Companies
Act, 2013 (“the Act”)

We have audited the internal financial controls with reference to standalone financial
statements of Carbon Resources Private Limited (“the Company”) as of March 31, 2023
in conjunction with our audit of the standalone Ind 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 responsible for establishing and maintaining internal
financial controls with reference to standalone financial statements based on "“the internal
control with reference to standalone financial statements 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 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
with reference to standalone financial statements 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 with reference to standalone financial statements. 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 with reference to standalone financial statements 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 with reference to standalone financial statements and their
operating effectiveness. Our audit of internal financial controls with reference to
standalone financial statements included obtaining an understanding of internal financial
controls with reference to standalone 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 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.

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 financial statements . — ,1\
E

0'/ ’\@ N\
: TR

. ’f‘t\a \ﬂ\
Acro

-




Deloitte
Haskins & Sells LLP

Meaning of Internal Financial Controls with reference to standalone financial
statements

A company's internal financial control with reference to standalone financial statements 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 with
reference to standalone 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 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 with reference to standalone
financial statements

Because of the inherent limitations of internal financial controls with reference to
standalone financial statements, 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
with reference to standalone financial statements to future periods are subject to the risk
that the internal financial control with reference to standalone financial statements 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 with
reference to standalone financial statements and such internal financial controls with
reference to standalone financial statements were operating effectively as at March 31,
2023, based on “the criteria for internal financial control with reference to standalone
financial statements 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”.

For Deloitte Haskins & Sells LLP
Chartered Accountants
(Firm's Registration No. 117366W/W-100018)

s~
A. Bhattacharya

Partner
(Membership No. 054110)

Kolkata,25 September,2023 UDIN: 23054110BGXDZX7751
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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)

In terms of the information and explanations sought by us and given by the Company and the
books of account and records examined by us in the normal course of audit and to the best of
our knowledge and belief, we state that:

i.a.A

ii.a

ii.b

The Company has maintained proper records showing full particulars, including
quantitative details and situation of Property, Plant and Equipment, capital work-in-
progress and relevant details of right-of-use assets.

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

The Property, Plant and Equipment, Capital work in progress and right-of-use assets
were physically verified during the year by the management which, in our opinion,
provides for physical verification at reasonable interval, no material discrepancies were
noticed on such verification.

Based on the examination of the registered sale deed / transfer deed / conveyance deed
provided to us, we report that, the title deeds of all the immovable properties (other
than those that have been taken on lease) disclosed in the financial statements included
in property, plant and equipment and capital work in progress, are held in the name of
the Company as at the balance sheet date.

In respect of immovable properties of land that have been taken on lease and disclosed
in the financial statements as right-of-use asset as at the balance sheet date, the lease
agreements are duly executed in favour of the Company.

The Company has not revalued any of its property, plant and equipment (including
right-of-use assets) and intangible assets during the year.

No proceedings have been initiated during the year or are pending against the Company
as at 31 March, 2023 for holding any benami property under the Benami Transactions
(Prohibition) Act, 1988 (as amended in 2016) and rules made thereunder.

The inventories except for (stocks held with third parties), were physically verified
during the year by the Management at reasonable intervals and no material
discrepancies were noticed on such physical verification. In our opinion and based on
information and explanations given to us, the coverage and procedure of such
verification by the Management is appropriate having regard to the size of the Company
and the nature of its operations. For stocks held with third parties at the year-end,
written confirmations have been obtained. No discrepancies of 10% or more in the
aggregate for each class of inventories were noticed on such physical verification of
inventories/alternate procedures performed as applicable, when compared with the
books of account.

According to the information and explanations given to us, the Company has been
sanctioned working capital limits in excess of Rs. 5 crores, in aggregate, at points of
time during the year, from banks or financial institutions on the basis of security of
current assets. In our opinion and according to the information and explanations given
to us, the quarterly returns or statements (including revised returns or statements,
where applicable) comprising (stock statements, book debt statements and statement
of property, plant and equipment value) filed by the Company with such banks or
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iii.a

iii.b

iii.c

iii.d

iii.e

iii.f

financial institutions are in agreement with the unaudited books of account of the
Company of the respective quarters (June 30, 2022, September 30, 2022, December
31, 2022) and audited books of account of the Company for year ended March 31,2023.

The Company has made investments in, provided guarantee and granted loans, secured
or unsecured, to companies, firms, Limited Liability Partnerships or any other parties
during the year, in respect of which:

The Company has provided loans, stood guarantee, during the year and details of which
are given below:

\

Particulars Loans (Rsin | Guarantees
Millions) 1 (Rs in
| Millions)

'A. Aggregate amount
granted/provided during the year

|- Subsidiaries - | 1043.63

+

- Others - Inter Corporate Deposits 5196.25 | -

B. Balance outstanding as at balance
sheet date

- Subsidiaries - 1839.60

- Others - Inter Corporate Deposits 626.99 - |

The Company has not provided any advances which are in the nature of loans or
provided security to any other entity during the year.

The investments made, guarantees provided and the terms and conditions of the grant
of all the above-mentioned loans and guarantees provided, during the year are, in our
opinion, prima facie, not prejudicial to the Company’s interest.

In respect of certain loans granted by the Company, the schedule of repayment of
principal and payment of interest has been stipulated and the repayments of
principal amounts and receipts of interest are regular as per stipulation.

The Company has also granted certain loans payable on demand. During the year, the
Company has not demanded some of these loans. Having regard to the fact that the
repayment of principal or payment of interest has not been demanded by the Company,
in our opinion the repayments of principal amounts and receipts of interest are regular.
(Refer reporting under clause (iii)(f) below

In respect of loans granted by the company, there is no amount overdue for more than
90 days at the balance sheet date.

No loan or advance in the nature of loan granted by the company which has fallen due
during the year, has been renewed or extended or fresh loans granted to settle the
existing loans given to the same parties.

The Company has granted loans which are repayable on demand details of which are
given below:




Deloitte

Haskins & SelilsLLP
(Rs in million)

T 1
Particulars . All Parties* Promoters Related |

' Parties
Aggregate of loans repayable ' 245 million ; 5 - |
on demand | }
Percentage of loan to the total 4.71% ‘ - -
loans } | 1

* The amounts reported are at gross amounts, without considering provisions made

iv. The Company has complied with the provisions of Sections 185 and 186 of the
Companies Act, 2013 in respect of loans granted, investments made and guarantees
pravided, as applicable.

V. The Company has not accepted any deposit or amounts which are deemed to be
deposits. Hence, reporting under clause (v) of the Order is not applicable.

vi. The maintenance of cost records has been specified by the Central Government under
section 148(1) of the Companies Act, 2013. We have broadly reviewed the cost records
maintained by the Company pursuant to the Companies (Cost Records and Audit) Rules,
2014, as amended prescribed by the Central Government for maintenance of cost
records under Section 148(1) of the Companies Act, 2013, and are of the opinion that,
prima facie, the prescribed cost records have been made and maintained by the
Company. We have, however, not made a detailed examination of the cost records with
a view to determine whether they are accurate or complete.

vii.a In respect of statutory dues:

Undisputed statutory dues, including Goods and Service Tax, Provident Fund,
Employees’ State Insurance, Income-tax, Sales Tax, Service Tax, Duty of Custom, Duty
of Excise, Value Added Tax, Cess and other material statutory dues applicable to the
Company have generally been regularly deposited by it with the appropriate authorities.

There were no undisputed amounts payable in respect of Goods and Service Tax,
Provident Fund, Employees’ State Insurance, Income-tax, Sales Tax, duty of Custom,
duty of Excise, Value Added Tax, cess and other material statutory dues in arrears as
at 31st March, 2023 for a period of more than six months from the date they became
payable.

vii.b Details of statutory dues as referred to in sub-clause (a) above which have not been
deposited as on 31st March, 2023 on account of disputes are given below:

Name of Statute  Nature of Forum where Dispute is Period to ' Amount
Dues Pending which the (Rs. in
Amount million)
‘ Relates |
GST Act, 2017 GST | Hon'ble High Court of Patna 2018-2019 8.11 |
GST Act, 2017 GST The Assistant Commissioner, 2017-2022 17.28 |
| CGST & CX, Girdih Division . ‘
GST Act, 2017 GST | Hon'ble High Court of Andhra 2017-2021 | 11.62 |
Pradesh !
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viil.

ix.a

ix.b

ix.c

ix.d

ix.f

X.a

x.b

Xi.a

xi.b

Xi.C

Xii.

xiii.

Xiv.a

xiv.b

xX.Vv

There were no transactions relating to previously unrecorded income that were
surrendered or disclosed as income in the tax assessments under the Income Tax Act,
1961 (43 of 1961) during the year.

In our opinion, the Company has not defaulted in the repayment of loans or other
borrowings or in the payment of interest thereon to any lender during the year.

The Company has not been declared wilful defaulter by any bank or financial institution
or government or any government authority.

To the best of our knowledge and belief, in our opinion, term loans availed by the
Company were, applied by the Company during the year for the purposes for which the
loans were obtained.

On an overall examination of the financial statements of the Company, funds raised on
short-term basis have, prima facie, not been used during the year for long-term
purposes by the Company.

On an overall examination of the financial statements of the Company, the Company
has not taken any funds from any entity or person on account of or to meet the
obligations of its subsidiaries, joint ventures.

The Company has not raised loans during the year on the pledge of securities held in
its subsidiaries or joint ventures.

The Company has not issued any of its securities (including debt instruments) during
the year and hence reporting under clause (x)(a) of the Order is not applicable.

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

To the best of our knowledge, no fraud by the Company and no material fraud on the
Company has been noticed or reported during the year.

To the best of our knowledge, no report under sub-section (12) of section 143 of the
Companies Act has been filed in Form ADT-4 as prescribed under rule 13 of Companies
(Audit and Auditors) Rules, 2014 with the Central Government, during the year and
upto the date of this report.

As represented to us by the management, there were no whistle blower complaints
received by the Company during the year (and upto the date of this report).

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

In our opinion, the Company is in compliance with section 188 of the Companies Act 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. The Company is a private company and hence the provisions of
section 177 of the Companies Act, 2013 are not applicable to the Company.

In our opinion, the Company has an adequate internal audit system commensurate with
the size and the nature of its business.

We have considered the internal audit reports of the company issued till date, for the
period under audit.

In our opinion, during the year the Company has not entered into any non-cash
transactions with its directors or persons connected with its directors and hence
provisions of section 192 of the Companies Act, 2013 are not applicable.
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X.vi.a

x.vi.b

X. Vil

X.Viii

X.IX

The Company is not required to be registered under section 45-IA of the Reserve Bank
of India Act, 1934. Hence, reporting under clause (xvi)(a), (b) and (c) of the Order is
not applicable.

The Group does not have any CIC as part of the group and accordingly reporting under
clause (xvi)(d) of the Order is not applicable.

The Company has not incurred cash losses during the financial year covered by our
audit and the immediately preceding financial year.

There has been no resignation of the statutory auditors of the Company during the year.

On the basis of the financial ratios, ageing and expected dates of realization of financial
assets and payment of financial liabilities, other information accompanying the financial
statements and 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 which is not mitigated indicating that Company is not
capable of meeting its liabilities existing 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
give 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.

The Company has fully spent the required amount towards Corporate Social
Responsibility (CSR) and there are no unspent CSR amount for the year requiring a
transfer to a Fund specified in Schedule VII to the Companies Act or special account in
compliance with the provision of sub-section (6) of section 135 of the said Act.
Accordingly, reporting under clause (xx) of the Order is not applicable for the year.

With respect to the matters as specified in paragraph 3(xxi) and 4 of the Companies
(Auditor’'s Report) Order, 2020 ("the Order”) issued by the Central Government in terms
of Section 143(11) of the Act, to be included in the Auditor’s report, according to the
information and explanations given to us, and based on the CARO reports issued by the
auditor of the subsidiary, included in the consolidated financial statements of the
Company, to which reporting under CARQO is applicable, provided to us by the
Management of the Company and based on the identification of matters of qualifications
or adverse remarks in their CARO reports by the respective component auditors and
provided to us, we report that the auditors of such companies have not reported any
qualifications or adverse remarks in their CARO report.

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

.
—

A. Bhattatharya
Partner
(Membership No. 054110)

Kolkata, 25 September,2023 UDIN: 23054110BGXDZX7751

MOham me Digitally signed by

Mohammed

d Zoheb Zoheb Khan

Date: 2026.03.25
Khan 13:19:28 +05'30'




Carbon Resources Private Limited
Standalone Balance Sheetas at March 31, 2023

(1) Assets
(1) Non-current assets
(a) Property, plant and equipment
Right of use assets
Capital work in progress
Other intangible assets
Intangible assets under development
f} Financial assets
(i} Investments
(ii) Loans
(iii) Other financial assets
(g) Other non-current assets
Total non-current assets
(2) Current assets
(a) Inventories
(b) Financial assets
(i)
(ii)

Current investments
Trade receivabies
(i) Cash and cash eguivatents
(iv) Bank balances other than (iii) above
(v) Loans
(w1} Other financial assets
(¢) Other current assets
Total current assets
Total assets
(1) Equity and liabilities
(1) Equity
(a) Equity share capital
(b) Other equity
Total equity
(2) Non-current liabilities
(a) Financial liabilities
(i) Borrowings
(ii) Lease liabilities
{b) Provisions
(c) Deferred tax Liabilities (net)
(d) Other non current liabilities
Tatal non-current liabilities
(3) Current liabilities
(a} Financial liabilities
() Borrowings
(i) Lease liabilities
(iif) Trade payables
(1) total outstanding dues of micro and small enterprises
(2) total outstanding dues of creditors other than micro and small
enterprises
(iv) Other financial liabilities
(b) Other current liabilities
(c) Provisions
(d) Current tax liabilities (net)
Total current liabilities
Total equity and liabilities
The accompanying notes form an integral part of the standaione financial statements

in terms of our report attached

For and on behalf of
Deloitte Haskins & Sells LLP
Chartered Accol

A. Bhatfacharya

Partner

Kolkata, September 25, 2023 {w/ thartared 1O\
\ Acountan:s

DIN: 02983156
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For and on behalf of the Board of Directors

Abhindv Kumar Jalan

Director
DIN: 01038880

—

ishek Jalan
Director




Carbon Resources Private Limited
Standalone Statement of Profit and Loss for the year ended March 31, 2023 ER

(All amounts in Rs. Million, unless stated otherwise)

%

For the year ended

Notes
March 31,2023
(1) Revenue from operations 27
(2) Other income 28
(3) Total income (1) + (2)
(4) Expenses
(a) Cost of materiais consumed 29
(b) Purchase of stock in trade 30
(¢) Changes in inventories of finished goods and stock in trade 3
(d) Employee benefits expense 32
(e) Finance costs 33
(f) Depreciation and amortisation expense 34
(g) Other expenses 35
Total expenses (4)
(5) Profit before tax (3)-(4)
(6) Tax expense
(a) Current tax 36
(b) Deferred tax 36
Total tax expense (6)
(7) Profit for the year (5) - (6)
(8) Other comprehensive income
Items that will not be reclassified to profit and loss account
(a) Remeasurement of the employees defined benefit plans
(b) Income tax relating to items that will not be reclassified to profit or loss
Total other comprehensive income / (loss) (8)
(9) Total comprehensive income for the year (7) + (8)
(10) Earnings per equity share (Face value of share of Rs. 10 each) 37
Basic (in Rs)
Diluted (in Rs)
The accompanying notes form an integral part of the standalone financial statements 146
In terms of our report attached
For and on behalf of For and on behalf of the Board of Directors

Deloitte Haskins & Sells LLP
Chartered Accountants

A. Bhattacharya shek Jalan AbMnav Kumar Jalan

—_
Partner S akln \ Director Director
Q\}/\‘Eg‘d‘»‘ DIN: 02983156 DIN: 01038880
Kolkata, September 25, 2023 Vi eRattared \ \
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Standalone Statement of Changes in Equity for the year ended March 31, 2023

Carbon Resources Private Limited < :

(All amounts in Rs. Million, unless stated otherwise)

a. Equity Share capital

Balance as at March 31,2023

Changes in equity share capita

Balance as at March 31,2022
Changes in equity share capital during the year
Balance as at March 31,2023 240.00

b. Other Equity
Reserves & Surplus

Securities | Retainet 1 Total Equity

Premium | Earning

Balance as at March 31, 2021

Profit for the year

QOther Comprehensive Income for the year {(Net of Taxes)
Balance as at March 31, 2022

Profit for the year

Other Comprehensive Income for the year (Net of Taxes)

Balance as at March 31, 2023

The accompanying notes form an integral part of the standalone financial statements 1-46

In terms of our report attached

For and on behalf of the Board of Directors

. A

1 A
A. Bhattacharya S ishek Jalan Abhinav Kumar Jalan
A 2« AN
Partner / :‘” AN ‘\P\‘ Director Director
Chartered 1.}
Accountan!s /g

For and on behalf of
Deloitte Haskins & Sells LLP
“partered -\};(o'untants

DIN: 02983156 DIN: 01038880

Kolkata, September 25, 2023
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Carbon Resources Private Limited

Standalone Cash Flow Statement for the year ended March 31, 2023

(All amounts in Rs. Million, uniess stated otherwise)

A. Cash flow from operating activities
Protit before tax
Adjustments for:
Depreciation and amortisation axpense
Interest income
Amortisation of Government Grant
Finance Costs
Bad Debts & Advance Written off
Derivative Gain/Loss
Effect of exchange rate change
Effect of dimunition in value of Investment
Net (gain)floss on sale of property, plant and equipment
Operating Profit Before Working Capital Changes
Adjustments for changes in operating assets and liabilities
(Increase)/Decrease in Inventories
(Increase)/Decrease in Trade receivables
(increase)/Decraase in other current and non-current financial assets
(Increase)/Decrease in other current and non-cur ent assets
ncrease/(Decrease) Trade payables
Increasej(Decrease) Short-term and long-term provisions
Increase/{Decrease) in other financial liabilitie
Increase/(Decrease) other current and non-current liabilities
Cash generated from operations
Direct taxes paid (net)
Net Cash flows from / (used in) operating activities [A]

B. Cash flows from investing activities
Purchase of Property, Plant and Equipment and ROU Asset
nvestment made in subsidiary
nvestment in Partnership Capital (Joint Venture)
nvestment in Quoted Equity Shares & Mutual Fund
nterest received
Loan given to Subsidiary
Loan received back from Subsidiary
Proceeds from Sales of Asset
Loans/Inter Corporate Deposits (1CDs) given
Loans/Inter Corporate Deposits (1CDs) received back
Fixed Deposits Placed
Proceeds from fixed deposits matured
Net Cash used in Investing Activities (8]

€. Cash flows from financing activities
Repayment of Non-current borrowings
Proceeds from Current borrowings
Repayment of Current borrowings
Payment of lease liabilities
Interest & Finance charges paid
Net Cash generated from Financing Activities [q
Net increase | (decrease) in cash and cash equivalents [A+B+C]
Cash and Cash Equivalents at the beginning of the year [Refer Note 16]
Cash and Cash Equivalents at the end of the year [Refer Note 16]
Components of Cash & Cash Equivalents [Refer Note 16]
Balances with bank
Unrestricted Balances with Bank
Cash in hand
Cash and Cash Equivalents at the End of the Year

The accompanying notes form an integral part of the standalone financial statements 1-46

In terms of our report attached
Far and on behalf of For and on behalf of the Board of Directors
Deloitte Haskins & Sells LLP

_— ) "

Jalan Abhinav r Jalan
Partner Director Director
/ DIN: 02983156 DIN: 01038880
. / /.
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Carbon Resources Private Limited
Notes forming part of the standalone financial statements
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1

2.2.0

2.2.2

3

Generai Corporate information
Carbon Resources Private Limited (the ‘Company’) ({IN U13109WEB13G1°TC052947) is a private limred company, ncory
engaged in the business of manufacturing anc selling o Zaroon Products and trading of Anthracite Coal, Manganese Ore,

ated ang gomicled n india. The Company is mamly
ok, Coal and vanous ather products.

The Company was incorporated on September 4, 1g9g1 ander the Companies Act, 1956 with its registerad office ocated in Kolkata, West Bengal. The Company’s operaung
manufactuning facilities are located at Jindih, Baraum, Chirang and Bobbili respectively.

The Company alse has Whiglly Owned subsidiaries named Fverdeliver | ogictics Private Limited in india and Carbon Resources HK Limited in Hongkong
The Company alse has a Jomt Venture named Naravan: Developers in India

Approval for issue
These financial statements have beer approvad for issue oy the resclution of the Board of Directors dated September 25, 2023

Significant accounting policies
This note provides a list of the significant accounting policies adopted m the preparation of the financial statements. These policies have been consistently applied n ail
material respect for all the years presentad, uniess ctherwise stated.

Statenvent of compliance with ind AS
These financial statements comply in all material respects with Indian Accounting Standards (Inc AS) notfird under Section 133 of the (ompanies AL 2013 (the "Act")
[Companies | Indian Accounting Standaras ) Rules, 2015] (as amended) and other provisions of the Act.

Basis of preparation and presentation
These financial staternents hava baen prepared on the nisrorical cost convention except for certain financial instruments that are measured at Sur volues at the end of each
reporting period, as explained rhe accounting polices below

Histuncal cost is generally based ¢n the fair value ¢f the consideraticn given in exchange tor goods and services

Fair value 1s the price that would be received to sell ar asset or paid o transfer a liabdlity (n an orderly ransaction benween market participants at the measurement date,
regardiess of whether that price s directly observable or estimated using another vaiuation technique

Operating Cycle and dassification of a<sets and labilities

All axsets and liabitities have Deen ciassified as current or non Lurrent as per the Lompany's NOrMail oper3atng Cy.ie and DIner (ntena set out in Schedule 1l to the Companies
Act, 7013 and Ind AS 1. Based on the nature of products and the time between the acquisition of assets for processmg and their realization in cash and Cash equivalent, the
Company has ascertained its operating cycle as twelve months for the purpose of current and non-current classi=ication of assets and fiabilities.

Recent Accounting Pronouncements

Ministry of Corporate Affairs [“MCA™) notifies new standard or smendments to the existing standards under Coinpamies (Indian Accounting Standards | Ru'es as issued fram
rme to time. On March 31, 2023, MCA amended the Companies (Indian Accounting Standards) Rules, 2015 by issumy the Companies (Indian Accounting Standards) Amengment
Rules, 2023, applicable from Apréd 1, 7073, as below:

Ind AS 1 = Pr ion of Fi ial 5 ts

The amendments require companies tu disciose their material accounting policies rather than their significant acccunting policies. Accounting policy mformatien, together
with other information, is matenal when it can reasonably be expected to influence decisions of primary users of general purpose financial statements. [he Company does not
expect this amendment to have any significant impact in its financial statements

ind AS 12 - income Taxes

The amendments clarify how companies account for deferred tax an transactions such as leases and decommissoning abiigations. The amendments narrowed the scape of
the recognition exemption in paragraphs 15 and 24 of Ind AS 2 (recognition exemption) so that it no longer appiies to transactions that, on initial recognition, give rise to
equal taxable and deductible temporary differences. The Company s evaluating the impact, if any, in its financial statements.

Ind AS & - Acc g Policies, Changes in Ac g € and Errors

The amendments will help entities to cistinguish between accounting policies and accounting estimates. The detin tion of a Change in accounting estimates has been replaced
with 2 definition of accounting estimates. Under the new definitian, accounting estimates are “monetary amourts m financial staterments that are subject to measurement
uncertainty”” Enuties develop accounting estimates if aczounting pchicies require items in financial statements ti be measured in a way that involves measurement
uncertanty. The Company does not expect this amendiment 10 have any significant impact in its financial statements.

Property, Plant and Equipment
Freehoid land is carned at historical .ost. All other items of property, plant and equipment are stated at histonical cost less accumulated deprec ation and accumulated
impairment losses, if any, Histoncal cost includes expenditure that is directly attributabie to the acquisition of the items,

Subsequent costs are included m the asset’s arrying smount or reaLognised as a separate asset, as approp-iate, only when it is probable that future economic benefits
associated with the item will Tlow to the Company and the cost of the item can be measured reliably. The carrying amount of any component accounted for as a separate asset
is derecogmsed when replaced. All other repairs and mamtenance are charged to profit or loss during the reporing period in which they are incurred.

Advances paid towards the acquisition of property, plant aod equipment outstanding at each balance sheet cate i classified as ‘Capital sdvances” under other non-current
assets and the cost of property, plant and equipment nor readly to use are disclosed under *Capital work in progress’




Carbon Resources Private Limited
Notes forming part of the standalone financial statements ER

2.4

3

.6

intangible Assets
Intangible assets are stated at h.stoncal cost less accumulated depreciation and accumulated impairment osses, if any. Cost comprises the cost af acquisition meluding cost of
installations and any other directly attributabie costs.

Depreciation method, estimated useful lives and residual value .
Depreciation is caiculated using the Straight line meathod to allocate the cost of the assets, net of ther resicdual values, over their estimated ysetu! lives as follows:
Particulars Useful Life
Bundings 30 10 4O years
Plant and machinery upto Ik vaars
lomouters 3-6 years
Offica equipments 51 years
Furniture and fixtures Upto 10 years
Vetucles Upto 8 years

Leasehold improvements are depreciated over the shorter of their useful fife or the lease term, urless the ntity expects 1o use tha assets beyond the easa tarm.
intangible assets are amortised uver their useiul lives not exceeding 3 period of 5 years from the date assets necomes availatle for use.

The usetul lives have been determined based on technical evaluation done by the management's expert which are simidar to those specfied by Schedule 1 to the Companies
Act; 2013, and reflects the actual usage of the assets. The residual values are not more than 53 of the ongiral of the asset.

The assets’ residual vaiues and useful lives are reviewed, ond adiusted if appropriate, at the end uf each reporting period.
An asset’s carrying armount i< wr tten down mmediate'y (o its recoverable amount if the asset’s carrying armount (s greater than s estimated recoverable amount.
Gains and losses an disposals are determined by comparing proceeds with carrying amount. These are included in profit or lass within other gains (losses).

Leases
As a lessee

Right-ot-use assets

The Company recognises right 07 use assefs at the commencement date of the lease (i.e., the date the undertving asset s availadle for use). Right of use assets are

measured at cost, less ary accumuidted depreciztion and mpairment (osses, and adjusted for any remeasurement of lease labilties. The cost of nght of use assets includes
the amount of lease liabilities recognised, intial direct costs incurred, and lease payments made at of Setore the commencement date less any lease ncentives received.
Unless the Company Is reasonab'y certain to obtan ownership of the leased asset at the end of the lease tarm, the recognised nght-of use assets are depreciated on 2 straight
line hasis over the shorter of its estimatad useful life and the lease term. Right-ot-use assets are subject to Mmpanment

Lease liabilities

At the commencement date of the lease, the {ompany recognses lease liabilities measured at the presert vaiue of lease payments to be made over the lease term. The lease
payments include fixed payments (inchuding n-substance hixed payments} less any lease incentives receivabie, vanabie [ease payments that depenc on an index or a rate, and
amounts expected to be paid under residual value guarantees. The lease payments alco include the sxer ise price of 3 purchase aption reasonably certain to be exercised by
the Company and pavments of penalries for terminating 2 'ease. if the lease rerm reflects the Company exarcsing the option to terminate. |he variabie lease payments that do
not depend on an index or a rate are recognised as expense in the period on which the event or condition ~hat triggers the payment occurs.

In calculating the present value of |ease pavments, the Company uses the incremental borrowing rate at the iease commencement date if the interest rate implicit in the [ease
1s not readily determinabie. After the commencement date, the amount of lease iiabilities is increased to reflect the accretion of interest and reduced for the lease payments
made. In addition, the carrying amount of lease Liabilities 's remeasured f there s a modification, a change in the lease rerm, a change In the Insubstance fixed lease payments
or a change in the 3ssessment t© purchase the underiying asset.

Short-term leases and leases of low-value assets

The Company applies the short-term ease racognition exemption to its short-term ieases (i.e, those leases that have 3 lease term of 12 months or ‘ess from the
commencermnent date and do not contain a purchase option). Lease pavments on short-term leases and leases of low-value assels are recognised as expense on a straightdine
basis over the (@ase term.

As alessor
Lease income from aperating !nases whaere the Company is a lessor is recognised in the Statement of Profit and Loss on 2 straight- line basis over the lease term uniess the
receipts are structured to ncrease in line with expected general inflation to compensate for the expected nfiationary cost increases.

Impairment of non-financial assets

Assets are tested tor impairment whenever svents or changes in circumstances indicate that the carrying amount may not be recoverable. An impairment [oss Is recognised for
the amount by which the asset’s carrying amount exceeds its recaverable amount. The recoverable amount is the higher of an asset’s fair vaiue less costs of disposal and value
in use. For the purpases of assessing impairment, assets are grouped at the lowest levels for which there are separately identifiable cash inflows which are largely mdependent
of the cash inflows from other assets or group of assets (casn- generating units ). The impairment if any is reviewad for possible reversal at each year end.

~—




Carbon Resources Private Limited
Notes forming part of the standalone financial statements (SRS

1.8 Investments and other financial assets
(1) Classification
The Company classifies 4s financial assets in the *ollowing measurement categories:
those to be measured subsequently at fair value (2ither through other comprehensive income or through nrofit or 'oss), and
- those to he measured at amorrtised Cost.

The classification depends on the Company’s business mode! for managing the financial assets and the contractual terms ot the cash Hlaws.

For assets measured at fair value, gams and lasses will ether be recorded in profit or loss or other cc mprahensive ncome. For investments in debt instruments, this will
depend on the business model m which the investment s hald. FOr nvastments in @guity Nstruments, this will depend on whether the Company has made an irrevocabie
election st the time of initial recOENItION 10 3ccount for the equity investment at farr value through other comprehensive income.

The Company reclassifies debt invastments when and anly when its business model for managing those assets changes.

(i) Recognition
Regular way purchases and sales are recognised on trade-date, being the date on which the company commuts to purchase or sale of the financial asset.

{ili) Measurement
At initial recognition, the Company measures 3 financial assee at s fair value plus, i the case of a financial ssser not ar fair value through profit or loss, transaction costs that
are dirnctly attributabie to the acguisition of the financial asset. Transaction costs of financial assets camried 2t fair value through profit or loss are expensed in profit or loss,

Debt instruments:
Subsequent measurement of deht mstruments depends on the Campany’s business moadel for managing the asset and the cash flow characrenstics of the a5set. There are
rhree measurement categories into which the Company classifies its debt instruments:

Amortised cost:

Assets that are held for collect:on of contractual cash flows where those cash flows represent soleiy payments af principal and interest are measured at amortised cost. A gan
or loss on a debt instrumnent that 1s subsequentiv measured at amortised cost is recagnised in profit or loss when the asset s derecognised or impaired. Interest income fram
thes= financial assets s included m other income using effective interest rate methaod,

Fair value through other comprehensive income (FVOCI):

Assets that are held for collection of contractual cash flows and for selling the financial assets. where the assets’ cash flows represent so.ely payments of principal and
interest, are measured at faw value through other comprehensive ncome (FVOC). Movements i the Carmying amount are taken through OC, except for the recognition of
impairment gains or losses, interest income and foreign exchange gains and losses which are recognised  the profit or loss. When the finanzial asset is derecognised, the
cumulative gain or loss previously recognised in OC! is reclassified from equity to profit or [oss and recognised in ‘Other Income’"Other Expensa’. interest income from these
financial assets is nduded in other income determined using effactive interest rate method

Fair value through profit or loss (FVPL):

Assets that do not meet the criteria for amortised cost or FVOCI are measurad at fair value through profit or 10ss. A gaw or loss on 4 debt investment that is subsegqueritly
measured 3t tair value through profit or (oss 1s recognised in profit or loss and presented net in the Statement ot Profit and Loss within *Other Income'"Other Expense’ in the
period in which it arises. irrerest income from rhese financiai assets is included in other income.

Equity instruments:

The Company subsaquently measures all squity nvestments at fair value. Where the Company’s management has eiected to present far value gains and losses on equity
investments in other comprehensive income, there s no subseguent reclassification of fair value gains and (0ssés to profit or loss. Changes in the fair value of financial assets
at fair vaiue through profit or loss are recognised in other income or other expenses in the statement of profit and loss.

(iv) impairment of financial assets

The Company 3ssesses on a forward looking bass the expected Credit lasses associated with its assets which are aot fair valued through profit or loss. The impairment
methodology applied depends on whether there has been a significant increase in credit risk. Note 22 details how the Company determines whether there has been a
sigrnificant mcrease in credit nsk.

For trade receivables only, the Company appiies the simplitied approach permitted by ind AS 109 - Fmancal Instruments, which requires »xpected lifetime losses to be
recognised from initial recognition of the receivanies

(v) Derecognition of financial assets
A financial asset is derecogmsed only when
the Company nas transferred the rights to receive cash flows from the financial asset or
retains the contractual nghts to receive the cash Hows of the financial asset, but assumes a comractual abligation to pay the cash flows to one v more recipients.

Nhere the entity has transferred an asset, the Company evaluates whether it has transferred substantially all nsks and rewaras of ownership of the financial asset. In such
cases, the financial asset is derecognised. Where the entity has not wansferred substantiaily all risks and rewards of ownership of the financial 2sset, the fmancial asset is not
derecognised.
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(vi) income recognition

Income recognition:

interest income from debt instruments is recognised using the ertective interest rate method. The effectn 2 interest rate is the rate that exactly discounts estimated future
cash receipts through the expected lite of the financiai asset to the gross carrying amount of a fnanc al asset. ‘When caleulating the eftective interest rate, the Company
astimates the expected cash flows by considering all the contractuai terms of the financial instrument hut doe=< not consider the expected creait losses.

(vii} Fair valuation of financial instruments

In determining the fair value of financial instruments, the Company uses a variety of methods and assumptons that are based on market condons and risks existing at eacn
reparting date. The methods used to determine fair value include discounted cash flow analysis and availabie quoted market prices. All methods of assessing fair value resuit in
general approximation of value, and such value may never actually be realised.

(viii) Investment in Subsidiaries, Associates and Joint Ventures
Investment in subsidiaries, associates and joint vertures are carmed at cost less accumulated impawment, if gy

Derivative instruments

The CoOMpany enters into certam dervative contzacts to hedge risks which are not designated as hedge: Denvative mstruments are initially recogmised at fair value through
protit and loss on the date a derivative contract is entered into and are subsequently re-measured to therr farr value at the end of cach reporting pered, with changes mcluded
in ‘Other income’*Cther expenses’

Employee benefits

Short-term employee benefits

L:abilities for short-term emplovee benefits that are expected to he settled whoily within 12 montns arter the end of the period in which the amplovees render the related
service are recognised in respect of employees’ services up to the end of the reporting period and are measured at the amounts expected to he paid when the iabilities are
settled. ‘he liabilities are presented as current emplcyee reiated liabilities under other financial liabilities ir balance sheet

Post - employment benefits

Defined benefit plans - Gratuity obligation

The liability or asset recogmisec m the Balance Sheet in respect of defined benefit plans is the present value of the defined benefit obfigation at the end of the reporting
period less the tair vaiue of plan assets. The detined benefit obligation is calculated annuaily at year end oy actuaries using the projected unit creait metnod.

The present value of the defined henefit chiigation < determined by discounting the estimated “uture _as<h suttlows by reterence 10 market vieids at the eng of the reporting
pericd on government bonds that have terms approximating to the terms of the related obligatior

The net interest <ost is caiculated by applying the discount rate to the net dalance of the defined benerit ~pligation and the fair value of plan 3ssets. This cost is inciuded in
‘Emplovee Benefits Expense’ in the Statement of Profit and Loss

Hemeasurement gains and (osses arising from experence adfustments and changes i actuarial assumprions are recognised in the period in "wmch they occur, directly in
other comprehensive income. These are included i retained earnings in the statement of changes it equity and in the balance sheet.

Changes in the present value of the defined benefit cbligations resuiting from plan amendments or curtaiments are racognised immediately 'n profit of loss as past service
cost.

Defined contribution plan

The Company pays provident fund contributians to publicly administered provident fund as per local reguletions. The Company has no further 2ayment cbiigations onge the
contributions have been pard. The contributions are accounted for as defined contnbution plans and the cortributions are recogmised as emplovee benefit expense when they
are due. Prepaid contributions are recognised as an asset to the extent that a cash refund or a reduction in the future payvments is available.

Other long-term emplioyee benefits

The Company has obligation for leave that are not expected to be settied wholly within 12 months aftar the end of the period in which the smployees render the related
sarvice. They are therefore measured annually at year end by actuaries as the present value of expected future benefits in respact of servicas proviced by emplovees up to the
end of the reporting penod using the projected unit credit method. The benefits are discounted using the market vieids on government boncs 3t the end of the reporting
period that have terms aporoximating o the terms of the reiated obligation. Remeasurements as a result of experience adjustments and changes n actuarial assumptions are
recognised in profit or loss.

The obligations are presented as current liabilfties in the balance sheet if the Company does not have 1 unconditional right to defer settiernent for at least twelve months
atter the reporting period, regardiess of when the actual settiement i§ expected to occur.
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Income taxes

The income tax expenseicredit for the period is the tax payable on the current period’s taxable income based on the appicable income tax rate adjusted by changes in
deferred tax assets and liapilities attributable to temporary differences, unused tax credits and to unused tax losses.

The current tax charge is calculated on the basic of the tax faws enacted or substantively enacted at the end oif the reporting period. Management peniodically evaluates
positions taken in tax returns w th respect to situations in winch applicable tax regulation s subject to interoretation. it éstabiishes provisions where appropriate on the basis
of amounts expected 1o be paic 10 the tax authonties.

Deterred tax is provided in full, using the liabdity method, on temperary differences ansing between the tax bases of assets and liabilities and their carrying amounts in the
Hnancial statements. Deterred income tax - determined using tax rates (and laws) that have been enacted o7 substantially enacted by the end ot the reporting penod and are
expected to apply when the related deferred tax asset i< realised or the deferred tax liability is settled.

Deterred tax assets are recognised for all deductible temporary difrerences, carry torward of unused tax Tredits and unused tax losses gnly if it < probable that future taxabie
amounts will be available ro utilse those temporary differences, tax credits and losses.

The carrying amount of deferred tax assets is reviewed at each balance sheet date and reduced to the earent that t is no longer probable that su fficient taxable profits will be
available to aliow all or part of the asset to be utilised,

Deterred tax assets and hiabilities are offset when there is a legally enforceable right to offset current tax astets and abilities and when the deferred tax balances refate to the
came taxation authority. Current tax assets and liabilities are affset where the entity has 3 legally enforceabie right to offset and intends either ta settle on a net basis, or te
realise the asset and settle the hability simultaneously.

Current and deferred tax are recognised in profit or (oss, except to the axtent that it relates to ftems recognised in other comprehensive income or directly in equity, it any. In
this case, the tax /s also recognised in other comprehencive income or directly in equity, respectively

Inventories

Inventories are stated at the lower of cost and et r=alisable value, Cost of inventories cComprises cost ot purchases and ail other costs incurred in bringing the inventores to
their present location and condition Cost of purchased inventory are determined after deducting redates and discounts. Cost of work4n-progress and finshed goods
comprises direct materiais, direct labour and an appropriate proportion of variabie and tixed overhead exoenditure, the latter being aliocated on the basis of normal operating
capacity. Costs are assigned 0 ndividual items of nventory on weighted average basis. Net realisable value is the estimated selling pnicein the ordirary course of business iess
the estimated costs of completion and tie estimated costs necessary to make the sale.

Cash and cash equivalents
Cash and cash equivalents inc!ude cash in hand, Jeposits held at cail with banks and other shorr term depusits with an origmai maturity of three months or less.

Trade recelvables

Trade receivables are amounts due from customars for goods sold in the ordinary course of business. Trade receivables are recogmsed initially at the amount of consideration
that s unconditional. The Company hoids the srade receivables with the objective of collecting the contractual cash flows and therefore measures them subsequently at
amortised cost using the effactive interest method, less loss allowance.

Trade payables

Trade payables represent liabilities for goods and services provded to the Company prior to the end of financial year which are unpad. Trade and other payables are presented
a5 current Aabilities uniess payment is not due within 12 months after the reporting period. They are racognised iritially 3t their far value and subsequently measured at
amortised cost using the effective interest method

Borrowings

Bomowings are initially recognised at fair value, net of transaction (osts incurred. BOrrowings are subsecuently measured at amortised cost Any difference between the
procesds (net of transaction costs) and the rederrption amount is recognised in profit or loss over the period of the barrowings using the erfect ve interest method. Fees paid
on the astablishment of loan facifities are recognised as transacton costs of the loan to the extent that it 15 prebable that some or all of the facility ‘will be drawn down. in this
case, the fee is deferred until the draw down occurs. To the axtent there is no vidence that it s prohabie that some or all of the facility will be drawn down, the fee s
capitalised as a prepayment Tor liquidity services and amortised over the period of the facility to which it relates.

Borrawings are removed from tne halance sneet when the obligation specified in the contract is discharged, canceiled or expired.

Borrowings are classified as current liabilities unless the Company has an unconditional right to defer settiement of the lianility for at least "2 months after the reporting
period.

Borrowing Costs

General and specific borrowing costs that are directly attributable to the acquisition, construction or production of a qualifying asset are capitalised during the period of time
that s required to complete and prepare the asset for its intended use or sale. Qualifying assets are assets that necessarily take 2 substantial period ot time to et ready for
their intendad use or sale.
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Provisions and contingencies
Provisions are recognised when the Compary has 2 present legal or constructive obligation as a result of past events, it is probable that ar outflow of resources will be
required to settle the obligation and the amount can be rellably estimataq.

Provisions are measured at the present value of management’s best estimate of the expenditure requircd 1o sertle the present abligation at the and of the reporting periad.
The discount rate used to determine the present value is 3 pre-tax rate that reflects current market assessmants of the time value of money and the risks specific to the
liability. The Increase in the provision due to the passage of time is recogmised as interest expense

Revenue recognition
The Company generates ts revenues from sale of products generated from its manufacturing operztions and on 3 trading basis. Revenues from saie of products are
recognised when control of the products 15 transferred, being when the praducts are delivered o the customer Delivery accurs when the products have been shipped or
delivered to the spacitic location as the case may be, the risks of cbsolescence and loss have been ‘ransferred, and either the customer has accepted the products in
accordance with the sajes contract, or the Company nas objective avidence that ail criteria for acceptanc e have been satisfied. No eiement of signdicant financing is deemed
present as the sales are made with a cregit term which s consistent with market practice

A receivable is recognised when the gocds are delivered as this is *he point i time that the consideratior s unconditional because anly the passage of time is required netere
the payment is due.

Financing components:
The Company does not have any contracts where the periad hetween the transter of the promised ZO0CS ar services to the customer and payment by the customer excesds
one year. As a consequence, the Company doe< not adjust any of the transaction prices for the time value 3t maney.

Foreign currency transactions and translation

Functional and presentation currency

ftems included n the financial statements are measured Lsing the currency of the prmary economic envirarment in which the entity operates {‘the tunctianal currency'). The
financial statements are presented in Indian Kupeas (IN2), which is the Company's functional and presentadon currency

Transactions and balances

Foreign currency uansactions are transiated nto rhe tunctional rurrency using the exchange rates at the dates of the transactions. Forewn exchange gains and losses
resulting from the settiement of such transactions and from the translation of monetary assets and iiabifites denominated in foreign currencies at year end exchange rates are
generally recogmised in protit of loss

Foreign exchange differences regarded as an adiustment to barrowing costs, if any, are presented n the statement of profit and loss, within finance zosts. All other Toreign
exchange gains and losses are prasenited in the statement of protit and I0ss on a net hasis within other gais/iiosses)

Nor-monetary items that are measured at far value in a foreign currency are transiated using the exchanye rates at the date when the fair value was determined. Transiation
differences on assets and lisbiiities carmed at fair value are reported as part of the fair value gain or loss. For axample, transiation differences on non-monetary assets and
labilities such as equity instruments held » fair vaiue through prafit or loss are recognised in profit or lots 3s part of the fair value gan or loss and transiation differences on
non-monetary assets such as equity nvestments classified as FVOC are recognised in other comprehensive income

Offsetting financial |
Financial assets and liabilities are otfset and the net amount is reperted in the Balance Sheet where there is a 'egally enforceable right to offsar the recognised amounts and
there is an intention to settie on a net basis or realise the asset and settle the Hability simultaneously. The legally entorceable right must not be contingent on future events

and must be enforceable in the normai course of business and in the event of default, insolvency or bankruptcy of the Company or the counterparty.

Earnings per share
Basic earnings per share
Basic earnings per share is calculated by dividing:
- the profit attributable tg owners of the Company
by the weighted average number of equity snares outsianding during the financial year

Diluted earnings per share
Qiluted armings per share adusts the figures used in the determination of basic earnings per share to take into account
- the after income tax effect of interest and other financing costs associated with dilutive potential equity shares, and
the weighted average number of additional equity shares that would have been cutstanding assuming the convarsion of all dilutive potential equity shares.

Segment reporting
Qperating segments are reported N a manner consistent with the internal reporting provided to the chier uperating decsion maker

The chief operating decisian maker is responsible “or Jllocating ~esources and assessing performance of the operating segments and nas been identified as the Chief Executive
Officer of the Company.

1.24 Contributed equity

Equity shares are classified as equity. Incrementai cost directly attributable to the issue of new shares ar options are shown In aquity as reduction, net of tax from the proceed.
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The preparation of the financial statements in contormuty wath Ind AS requires management to mare pdgments, estimates and assumptions, that mmpact the application of
accounting policies and the reported amounts of assets, habilities, income, expenses and disclosures of contingent assets and liaodites ot the date of these finandal
statements and the reported amounts of revenues and expenses for the years presented. Actual “esuits may differ from these ostimates. Estimates and underlying
assumptions are reviewed at vach Balance Sheet date. Rewisiuns to accounting estimates are recognisec in the period in which the estimate is revised and tuture periods
attected.

Thrs note provides an overview of the areas that involved a higher degree of {udgement or compiexity and of items which are more likely 1o be matenally adjusted due o
estimates and assumptions turning out to be different than those enginally assessed. Detailed information about 2ach of these estmates and udgements is included in
relevant notes tagether with information about the basis of calculation for each impactad line item in the tinancial statements,

The areas involving critical esti or judg s are:

(1) Estimation of expected useful Lives of property, plant and equipment

Management reviews its estimate of useful ives of property, plant and equipment at each reporting aats, pased on the expected utility of the assets. Uncertamties in these
2stumates refate to technical and economuc obsolescence that may change the utifity of property, plant and equipment. Refer Note 1.5 of Corporate information and
Accounting Policies far further detads.

(i) Contingencies

Legal proceedings covening 2 range of matters are pending against the Company. Due to the uncertanty inherent in such matters, it 1s orten difficult to predict the final
outcome. The cases and clalms against the Company often raise factual and legal issues that are subiect to uncertainties and compleribes, incuding the facts and
dircurnstances of each particular casa/ clawm, the rnisdiction and the differences in applicable law. The Company consults with legal counse' and other experts on matters
related to specitic litigations where considerad necessary. The Company accrues a liability when it i€ determined that an adverse outcome is probable and the amount of the
oss can be reasonably estimated. In the event an adverse uutcome is possible ur an estimate is nGt deterninable, the matter (s disciosed. Refer Note 38 for further detaiis

(iii} Deferred tax

Deterred income tax expense is calcuiated based on the difterences between the carrying value of assets and liabiities for financial reporting purposes and thair respective tax
bases that are considered temporary in nature. Recognition of deferred tax assets is dependent on management’s assessment of future recoverability of the deferrad tax
benefit. Expected recoverability may result from expected taxable income in the future, plannead trarsastions or planned OptiMIsINg Mmeasures. Econamic conditions may
change and lead to a different conclusion regarding recoveranility Refer Note 11 for further details.

Rounding of amounts
All amounts disciosed in the financial statements and notes have been rounded off to the two decimals ot nearest millions (Rs. 000,000) as per t e reguirement of Division || of
the Schedule Il of the Companies Act, 2013, unless otherwise stared.
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(All amounts in Rs. Million, unless stated otherwise)
Note 3: Property, plant and equipment

Freehold Plant and Office Furniture Electrical :
Buildings z Computer 2 3 S Vehicles
Land Machinery Equipment & Fixtures Fittings

Cost / Deemed cost
Balance as at March 31, 2021
Additions
Deletions
Balance as at March 31, 2022
Additions

Deletions

Balance as at March 31, 2023

Accumulated depreciation

Balance as at March 31, 2021
Depreciation expense
Disposals

Balance as at March 31, 2022
Depreciation expense
Disposals

Balance as at March 31, 2023

Carrying amount

Balance as at March 31, 2022

Balance as at March 31, 2023

3.1 Refer Note 20 for which the company vailed ‘oan for vehicles

3.2 Effective April 1, 2022, the Company

} [ts methoc oF computing

(SLM) for its Property, P a

accounting

int and Equip ny determined that the change in the method of ¢

estimate, has heen treated prospectively. The change is considered preferabi traight fine method will more accurately reflect the pattern

>f usage and the expected benefits of such assets and provide greater consistency with the depreciation method used by other compames in the same

industry

ot depreciating Property,Plant & Equipment, depreciation expense decreased Dy INR 67.61 Million for the

T the Campany

"
v

3.4 The Company has not revalued its | and Equipment during the current reporting

3.5 The Company does not hold any Benami Praper i does not have any proceedings initiated or pending for nolding benami property under

the Benami Transactions (Prohibitions) Act, 1988 (45 of 1688)

R3]



Carbon Resources Private Limited / :
Notes forming part of the standalone financial statements \,@J—@
\;‘I

(All amounts in Rs. Million, unless stated otherwise

Note 4: Right of use assets

Disclosures as per ind AS 116 - Leases are as tollows:

Particulars
Gross Block
Balance as at March 31, 2021

AWdditions during the

ceflation/modhification durng the year

Balance as at March 31, 2022
Additions during the year

Deletions/cancellation/modification ring the yaar
Balance as at March 31, 2023

Accumulated Amortisation

Balance as at March 31, 2021

Balance as at March 31, 2023

Net carrying amount as at March 31, 2022

The aggregate depreciation expense on R ssets is ncluded under depreciation experse in the Statement of Profit and

Net carrying amount as at March 31, 2023

s) e
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{All amounts in Rs. Million, unless stated otherwise)

Note 4: Right of use assets

B. The movement in lease lighilities ara 2
Particulars Lease Obligations
Balance as at March 31, 2021 A m

Additions during the yea
Deletions during the year
Finance cost accrued

Juring the vear
Payment of lease ‘abilities

Balance as at March 11, 2022
Additions during the year

Dalations during the year

Finance cost accrued during the
Paymenrt of iease labilitie

Balance as at March 31, 2023

he break-up of current and n-current iease liabilities as at the vear ¢

Particulars

e

the year end on undiscounted ba

Particulars

Less than one year
ne to five years
More than five years

Total

D. The amount recognised in the statement of profit or 10ss are as follows:

Particulars

Depreciation expense of right-of-use asse:
Interest expense on lease liabilities

Total

A93



Carbon Resources Private Limited —\
Notes forming part of the standalone financial statements ER

Note 5: Capital work in progress

3. Balance as 3t the beginning of the Vear
Additons during the vear
¢.  Total Capital Work-in-progress: c = (a + b)
1 255 wnsferred to Praperty, Plant and Equipments

e. Balance as at the end of the period: e ={c-d)

5.1 CWIP ageing schedule as at 315t March 2023

yects in prog

ects temporanly suspended

5.2 CWIP ageing schedule as at 315t March 2022

234
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(All amounts in Rs. Million, unless stated otherwise)

Computer Software
(Acquired)

Note 6: Other intangible assets

Cost /| Deemed cost
Balance as at March 31, 2021 iy SAe TR
Additians -
Balance as at March 31, 2022 s o) Al
7:57

Additions

Disposals

Balance as at March 31, 2023

Accumulated depreciation
Balance as at March 31, 2021

Depreciation expense

P

Disposals
Balance as at March 31, 2022
Depreciation expense
Disposals
Balance as at March 31, 2023
Carrying amount
Balance as at March 31, 2022
Balance as at March 31, 2023

295
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Note 7: intangible Assets under development (All amounts in Rs. Million, unless stated otherwise)

A
March

Particulars

3. Balance as at the beginning of the Year
b.  Additions during the year
€. Total Intangible Assets under development: ¢ = (a + b)

d. Less: Capitalised during the year
e. Baiance as at the end of the year: e = (c-d)

7.1 Intangible assets under development ageing schedule as at 31st March 2023

Projects in progress

Projects temporarily suspended

7.2 Intangible assets under development ageing schedule as at 31st March 2022

Projects in progress

Projects temporarily suspended

7.3 For Intangible assets under development, There are no projects which is overdue or has exceeded its cost compared to its original
plan

R3¢
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Note §: Investments

Unguoted

in Equity shares of subsidiaries # { valued at cost)

o oI aar ty il Fepier ares of HKD 1o t Car ve K Lir
3.0 . 100] fully ¢ . deifver Logistics Private L te ¥
In Partnership Capital { valued at cost
oo it G005 vy Shares of the subeds mpany ave . w tnanwial 2 t 3
hurng It ancial vear, *he company h nest nourt of INK 42,000, 000 *Dwards capital cor ” darava
Note g : Loans ( Unsecured unless otherwise stated
March 31
c 1 ed efe e
1 .
Total
Note
sthers inchude nter porste depos REregating INR 3 VIS NR 07 mibonjtot 3
J unng *he year 1as Deer t d by th ent J ¥ e b N
3 " v SV ) e ver . ¢ ¢ vt " wna
Arermesane o she unde + . ermadi 20 ectly .
hatsoes w of an behatf of ¢ 3 y ity ike 1o e

MNote 10: Other financial assets

Security Deposits
ed good

Asser

eter rote 1

Total Ocher financial assets
Note
10.1 Under len with lenders as Margin Money for Letter of Credit and Bank Guararmee of #s 1024.93 million (Rs 261,24 million far FY 21.22). Out of which LC utilised is Rs. §02.11 million and Bank Cuarantee utilised
i Rs. 5.50 million as at reporting date.

10.2 Other Receivables comprises Government subsidies and Esport Benetits Receivable

Note 1 Deterred Tax Liabilities (Net
Components of Deferred Tax (Assets) and Liabilities is as below:

Deferred tax Liabilities

Ceferred tax Assets
Total Deterred tax Liabilities (net)

Balance as at March 1y, 3022

AMount recogised in Pro

Ameunk recogwsed n Othe

Batance as at March 31, 1023
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Nate 12: Other non-current assety

Caphtal advances

Balances with starutory | government authorities

nsidered g

Advances to supphers tor Goods

onsderac Uoubtful

Less: Provision fof dou

upplers

Others

Prepayrent

Note 13: iInventorics

{Vatued at ‘ower of casts or net realisable value

The above ncludes goods in transit as under:

Raw Materas

Note 14 Current investments

Investrnent in Quoted Equity Shares & Mutual rund
(At Falr value)

vestment

ind {Refer Nare 121 and 4.2

nvestment in Equity Shares (Reter Note 153

Total current investments

joted investments

aggregate market vatue thereo? quoted nvesiments

&1 Investiment in Mutual Fund

Particulars

9611027 74 units (Previous Year N

NIL) i Aditva Barta Sun Lite Nifty SOLF

dex Fund- Regular Man

3t A5, W0.456 2ach | Pravious ear

s PSL! 3ond

irla Sun bife Nifty SOL ¥

12064792675 units (Previous Year- NiL| af Rs. Lot each (Previous Year

UL n Edehweiss Nifty Pou Bond Plus Sdi Apr v 30050 index

Regitat Plar

426473044 w5 (P

NI in ICICE Prodential

4997001 66 witits (Previous rear- NiLj ot B 368 sach (Previaus Year
L) Kotak Nifty sdl Ape 2037 Too 12 Equal Weight indes | unc-Oiress
#a
746 units NiL)or A= acch | P ear
ok Nifty Sl Apr 7027 Toz 12 Fqual ‘Aelght Func e

237 NIL] of Ks, 10,3650 each (Fre

L) m L6aeC SBI L

Regular Plar

47095297 Unite (Previous Year NIL} 0 A3 10

NIL) in LD649G 581 CPSE Band
Mre T Py

Total investment in Mutual Fund

14.2 Under lien with lenders as Margin Money for Overdratt facility 1o the axtent of Rs. sab.07 million (ML for FY 11-22). Qut of which utilised overdraft facflity Is NIL as on reporting date.
14.3 Investment in Equity Shares represents purchase of 5.5 Million number of shares in McLeod Russel India Limited ("MRIL") for As. 147.74 Million, which is Fair vaiued at Rs. £3.73 Million at the reporting date.
These have been subs fy sold for Rs. n1.47 Milon after the reporting date. T
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Note 15: Trade recevables (All amounts in Rs. Million, uniess stated otherwise)

(Unsecured, unless otherwise stated)

Trade Recsw

jered good

Allowances for expected credst loss due to increase in credit nsk

Total trade receivables
Notes
A. No trade or other receivable are due from directors or other officers of the Company either severally or jointly with any other person nor any trade or other receivable are due from firms or private
companies in which any director is a partner, a director or a member.
B. Generally, as per credit terms trade receivable are collectable within 30-90 days all igh the Company provide credit period with interest between 7.5% to 9% considering business and commercial
arTang with the s including with the related parties.

. C. Refer Note 43 for Related Party Balances

D. Refer Note 42(CYa) on credit risk for more details.

(i) Undisputed Trade receivable  considered good
Total

(1) Undisputed Trade receivabie - considered good
Total

Note 16: Cash and cash eguivalents

a) Balances with bank
snrestricted Balances with Bank
() Cash i hand

Total cash and cash equivalents

Note 17: Bank balances other than above

Deposits with original matunty beyond three menths but not 2 ng twelve months ( Refer Note below

Note

21
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Note 18: Equity share capital
(Al amounts in Rs. Million, unless stated otherwise)

Authorised share capitai

,000,000 equity shares of Rs. 10 2ach

J( As at March 3 ' 25,000,000) equity shares of Rs. 10 ea

(As at March 31, 2023 )
Taotal authorised share capital

Issued, subscribed and paid up share capital
equity shares of Rs, 10 each, £

(As at March 31, 2023: 24,000,000 | As at March 3t

),000) 2guity sha 10 each) 2l s

Total issued, subscribed and paid up share capitai o 18000

(a} Reconciliation of the number ot shares and amount outstanding at the beginning and at the end of the reporting year

Balance at the beginning of the year

hanges during the vear

Balance at the end of the year

(b) Rights, preferences and restrictions attached to equity shares issued by the Company

alue of Rs.:0/ per share. Each sharehoider 1s eligible ior one v yer snare heid, The d

The Company has one dlass of Equity Shares has 3 pa

pproval of the shareholders in the ensuing annual general meeting, except in case of irtenm dividend. In the

propcsed by the Board of diractors is sut
went of ligwdation of the company, the Equity sharenolders will be entitled to receive remaming assets of the Company atter distributior of all preterental

amounts in proportion to their sharehelding.
(c) Details ot equity shares held by equity shareholders (also promoters) holding more than 52 ot the aggregate shares in the Company:

As at

March 31, 2023

suresh Kumar Jaian

nu Devi Jalan
hinav Kumar Jalan
Abhishek Jalan
Note 19: Other equity
Securities premium

Retained 2armings

Securities premium

Baiance at the beginning and end of the year

Retained earnings

Balance at the beginning of the year

Profit for the year

o

Qther comprehensive income Tor -

Nature of the reserves
(a) Securities premium

Secunties premium represents the premium received on issue of sharés over and

accordance with the provisions of the Companies Act,
(b) Retained earnings
Retained earnings are the profits that the

ds or other distributions paid to shareholders.

nas ¢ te, less any transfers to resenves, div

-mpany

Retained earnings includes re-measurement loss/{gain) on defined benefit plans, net of taxes that wil not be reclassifiec to Statement of Profit and Loss. Retained

v transfers to reserves

ny.Retained carnings are the profits that the Company has earned till date, less &

earnings is a free reserve available to the
dividends or other distributions paid to shareholders

.
4

ng
o
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Note 10: Borrowings All amounts i Rs. Million, uniess stated gtherwise)

M
Non Current Barrowings
Term Loans
Secured

Rupes Term Loans (RT1

rrent maturt T lang term N L " '

Total non<current borrowings
Nature of Security and terms of repayment for Secured Borrowings
e of Security Terms of Repayment

Hypothecation of Vehicle acquired out of the joan - Yes Bank L v nstalments from the bHalance

g Rate of
respective banks

Rupee Term Loan (RTL v
(Eifective rate is

8.60% p-a

Note 21 Provisions
Non-current provisions Current provisions
As at 2 t -
March 31,2023 2 March 31,

Note 22: Other non current Habilities

Totai other liabilities

Balance at the end

30|
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Note 23: Borrowings

Current Borrowings
Secured - At amortised cost
10 tepayable on demarn

T Bank

wWorking Cap

Seic
_urrent maturities of lorg term det "Rafer Nate
Unsecured - At amortised cost
VAT T able on den
vand Loan {Refer Note westio
5 alle
v { bie T ss r ntiiries. He bt § et
T and future smpam . This “acilit > 3 Q
504218 Million (Marct 2. R . e ) febrs 4 Frent 35581 e rure ot the:
uarantesd Dy the Directors it Carries inte ArWesn 5 0 v 5
Exp edit [0an ag i M 3 v Hrst par passe €ar s, ook A o 01 e
he company This facility was also rec AN
1) Unsecured Working Cap<tal De firect
repavment of holders are repayabie Tiar v rang Ni rat ritere

Note 14: Trade payables

i} Total outstanding dues of micro enterprises and smail enterprises
(ii) Total outstanding dues of creditors other than micro enterprises and small

Z02
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(All amounts in Rs. Million, unless stated otherwise)

Disclosure Under the Micro, Small and Medium Enterprises Daevelopment Act, 2006 are provided as under for the year 2022-23, to the extent the Company has received intimation from the
“Suppliers™ regarding their status under the Act.

he end of 2ach accounting year (

Principal amount and the interest due thereon remaning
within due date as per the MSMED Act)
Principal amount due to micro and small enterpnse
nterest due on above
tterest paid by the Company m terms of Section 16 of the Micro, Smali and Medium Enterprises Development Act, 200¢
along-with the amount of the payment made to the supplier beyond the apponted day dunng the penod
Principal amount

nterest
The amount of interest accrued and remaming unpaid at the end ot each accounting year
h date when the interest dues as above are

n the succeeding years, until suc

interest remaining due and payable eve
actually paid to the small enterprises

The information above has dbeen provided in respect of such vendors to the extent they could be identified as "Micro and Small® enterprises an the basis of information collected by the Management.

Note 25: Other financial liabilities

Lreditars for caprtal goods and services

Derivative Contracts
Total other financial liabilities - current

Note 16: Current tax fiabilities (net)

Provisions for tax (Net of advance tax o° 483.50 Million | As at March 31, 2022

Rs. Rs. 910.49 Million}
Total current income tax liabilities (net)
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Note 27: Revenue from operations

For tt 7
March 31,

Revenue from contract with customers

Sale of products (net of returns)

Other operating revenues #
Total revenue from operations

The Company recognises revenue when control over the promised goods or services is transferred to the customer at an amount that reflects the consideration to
which the Company expects to be entitled in exchange for those goods or services.

Revenue from contracts with customers can be dissaggregated into
(a) Based on the location of the customers or the year ended
Sales to customers (Domestic including High Seas Sales)

Sales to customers (Exports)

(b) Based on the nature of activities

Sale of manufactured products

sale of traded goods

(c) Based on the nature of products (manufactured)
Carbon Paste
Calcined Petroleum Coke
ECA

Others

(d) Based on the nature of products (traded)

Coal & Coxke
Manganese Ore
Ferro Alloys

Others

(e) Based on timing of recognition of revenue

At a point in time

(f) The Company does not have any significant adjustments between the contracted price and revenue recognized in the statement of profit and loss account.

# Other operating revenues includes export incentives and other incentives received/receivable by the Company
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(All amounts in Rs. Million, unless stated otherwise)

Note 28: Other income

Interest income on financial assets measured at amortised cost
interest income from deposits with banks
Interest income from loans and advances
interest income from others

Subsidy income #

Amortisation of Government Grant [Refer Note 22.1

Net gain on foreign exchange transaction and transiation

Net gain/(Loss) on financial asset on FVTPL

Other non operating income

Total other income

# Subsidy income includes incentives provided by Government under North East Industrial and Investment Promation Policy - 2007 - INR 15.00 Million (March 312022

: INR 68.47 Million) , Industrial Policy of Assam 2008 - NIL ( March 312022 : INR 3.50 Million) , Scheme of Budgetary Support under Goods and Services Tax (GST)
Regime - INR 33.94 Million ( March 312022 : INR 61.41 Million)

Note 29: Cost of materials consumed

Cost of materials consumed

Total cost of materials consumed

Details of Material Consumed
3. Pitch & Others

b. RPC, ECA & Calcinied Petroleum Coke
Total

Note 30: Purchase of stock in trade

Purchase of stock in trade

Note 31: Changes in inventories of finished goods and stock in trade

Balance at the beginning of the year

Finished Coods
Trading Goods

Balance at the end of the year
Finished Goods

Trading Goods

Total changes in inventories of finished goods and stock in trade

gj12's

D
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Note 32: Employee benefits expense
For the year ended

March 31, 2023
Salaries & Wages
Contribution to provident and other funds
Staff welfare expenses

Total employee benefits expense

Note 33: Finance costs
For the year ended
March
Interest on financial liabilities measured at amortised cost
interest expenses - Loans
Interest on lease obligations
Other borrowing costs

Finance charges
Total finance costs

Note 34: Depreciation and amortisation expense
For the year ended
March

Depreciation on Property, Plant and Equipments
Amortisation of Intangible assets
Depreciation of Right of use assets - Building

Depraciation of Right of use assets Land
Note 35: Other expenses

Consumption of packing materials
Consumption of Stores & Spares
Power and Fuel
Repairs and Maintenance
Buildings
-Plant and machinery
Others
Insurance
Rates and taxes
Statutory Auditors Remuneration [Refer Note 35.7]
Expenses towards corporate soda! responsibility activities [Re'er Note 44]
Legal and professional charges
Freight outward
Commission on sales
Travelling and Conveyance expense
Bad debts written off

Miscellaneous expenses
Total other expenses

35.1 Payment to Statutory Auditors

As auditor

Auditor's Remuneration

in other capacity
Other services (including certification fees)

Reimbursement of Expenses
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Note 36: Tax Expense
A. Income tax expense recognised in the statement of profit and loss

(a) Current tax

(b) MAT Credit utilised

(c) Deferred tax

Origination & Reversal ot temporary ditterence

Total
B. Income tax expnese recognised in the Qther Comprehensive income
{a) Current tax
(b) Deferred tax

Ongination & Reversal o7 temporary difference

C. Income tax rate reconciliation
Income tax expense for the year can be reconciled as follows
Profit before income tax axpanse
Income Tax expense

Effects of:

- Tax effect of income | expenses not chargeable  allowable under tax la
- Tax effect of income exempted from taxation

Others

Tatal

Norte: The tax rates used is the rates which are enacted or substantively enacted on the balance she=t Jate. The Company has used 25.158% (previous year ended
March 31, 2022: 34.944%), which is the applicable tax rate for the Company.
The Company has opted for new tax regime from current FY 2022-23 onwards under section 1158AA in the Income Tax Act, 1961 which provides domestic

companies a non-reversible option to pay corporate tax at reduced rates subject te certain conditions

%ot
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Note 37: Earnings per equity share

For the year ended
Particulars M :
viarg

Amount of profit after tax attributable to equity shareholders (3 1,539.11

1,40,00,000

Number of equity shares at the beginning of the year

Number of equity shares at the end of the year 1,40,00,000

—

weighted average number of equity shares cutstanding during the year (b 2,40,00

Nominal vaiue of each equity share (Rs 10.00

Basic and diluted earmings per equity share of Rs.10 each (a/b) (in Rs 6413

Note 38: Contingent liabilities and commitments

Particulars

{A) Commitments
Estimated amount of con
¢ of Rs. 31.89 Million and As at March 31, 20221 61 45 Million)

acts remaming to be 2xecuted on capital account and not provided

for (net of advanc

(B) Contingent liabilities

as debts:

Claims against the Company not acknowledge

Sales tax GS atter under dispute

Electr

natter under dispute

Entry tax matter under disputs*
* Entry tax matter has been settied subsequent to the reporting date

(i} In respect of contingent liabilities mentioned above, pending resolution of the respective or Jceedings, 1t is not practicabie for the Company to estimate the
timing of cash outflows, if any. The Company does not expect any reimbursements in respect of the above cont ngent fiabilities.

(ii) HDFC Bank & (iti Bank have extended SBLC amounting to INR 1305.19 million (Previous Year INR 303.23 million) & INR 334.41 muilion (Previous Year INR
492.74 million) respectively in favour of HDFC Bank, GIFT City Gujarat & Citi Bank Hong Kong gusranteeing the debt payment obligations in case of defauit by
Carbon Resources HK Limited being company's wholly owned subsidiary and the borrower. The Guar-antee Amount s limited to the extent of outstanding loan
balance of the Borrower as on 2 given date. The SBLC facility is secured by way of a pari-paasu charze over the current assets of the company.

[< \J‘
{{> X0t - T
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Notes forming part of the standalone financial statements

Note 39: Employee Benefits
Employees Defined Contribution Plans - Provident Fund

~) 1t

Y provide Provident Fund facility o al e
incurred in line with the treatment of wages ard salar
Zompany's share The Company has recognized, in the st
Rs B.87 Milhons ) as expenses under defined contributior

Employee Defined Benefit Plans - Gratuity [Untunded)

The Company prowvides for gratuity for employees as oe
gratuity The am t of uity [ wble on retirerment
multiplied for the number of years of service. The gratuity
ecome due from its own tund

Amounts recognised in the financial statements

The amounts recogmsed in the financial statements and

Balance as at March 31, 202:

¢

nterest axne

ncome

Total amount recognised in profit or loss

Actuanal (gan j/loss trom

Actuarial {gainj/loss from unexpec

Total amount recognised in OC)

ons/ premiun

rvice Cost

nterest expense

Total amount recognised in profit or loss

Actuarial

Actuarial (gain )/

Actuarial (gain)/loss from unexpe
Total amount recognised in OCI

comributions/ premium paid

Benefit pavments

Balance as at March 31, 2023

Classification of the obligation into current and non current

rrent

Non-Current

) Significant estimates: actuarial assumptions

actuanal assumptions were as roll

The significan

yunting

>t salary increase

Mortality rate dunng employment

(i} Sensitivity analysis

assumptic

Discount rate (+

lary growth rate (+/- 1%

5 a unfunded plan. The Comg

ments n the net defined nenefit abligatic

, exciuding " e yint

xpensa/(income)

All amounts in Rs. Million, unless stated otherwise

Fund. The contributions are éx

The fund is managed by Commissione e 3s they are
ability of the s limited t (5 TOm salary of t nployee and
vt grofit and loss for the current year, 2n amount of Rs. 10 ns {for the year ended March 31, 2022
1ent 5 y Act Empioyees who are ontinucus service for 3 penoa of , are el gible tor
stion 15 the plovees last asic salary | onth nputed proportionately for 15 days salary

d the .iability and make the as and when the

Defined benefit value of plan
obligations assets

Lives Mor

012-14 ) ultimate

the year ended
March 31, 20

2 ghited principa
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eriod, while

The sensitivity analysis have been determined based on reascnaniv passible changes of the respective assumptions occurring at the end of the repo

holding all other assumptions constant

The sensitivity analysis presented above may rot esentative of the actual change in the projected nenefit obligation 3s it s unlikely that the change in assumptions

wouid occur in 'solation of one another as some of the assumptions may be correlated.

Furthermore, in presenting the abave sensitivity analysis, the oresent value of the projected benefit obligation has been calculated using the projected unit credit method at

the end of the reporting period, which is the same method as applied in calculating the projected benetit obligation as recognised in the balance sheaet

10r yéars

There was no change in the methods and assumptiors used in preparing the sensitivity analys's from

(iv) Major categories of plans asset
The scheme is unfunded.

{v) Risk exposure

Through its defined benefit pians the Company 1s exposed to 3 number of risks, the most significant of which are detailed below
; g

Credit risk:

if the scheme 15 insured and fully funded on PUC nasis there 1< a cradit risk to the extent the nsurer( Ji<! are unable to discharge their arligat

s including

liure to
cdischarge i timely manner

Pay-as-you-go Risk:

For untunded schemes financial planning could be difficult as the benefits payable will directly affect the revenue and this could he widely fluc tuating from year tg year.

Moreover there may be an opportunity cost 0f better investment returns affecting adversely the cost of tre «cheme

Discount rate risk:
The Company is exposed ta the risk of fall in discount -ate A fall in discount rate will eventually increase n the ultimate cost of providing the above benefit thereby

ncreasing the value of the liability
Liquidity Risk:

This risk arises from the short term asset and lability cash-flow mismatch thereby <ausing the company paing unadle 1o pay the benefits as they fall due in the short term

ts disregarding the results of cash-flow proiections and cash outgo inflow mismatch. (O it could be due 1o

quid ass

Such a situation could be the result of holding larg

insufficient assets/cash. )

Future Salary Increase Risk:
The Scheme cost is very sensitive to the assumed future salary escaiation rates for ail final salary defined benefit Schames. If

Ctual future saiary escaiations are higher than
that assumed in the valuation actual Scheme cost anc herce the value of the liability will be higher than that 2stimated.
Demographic Risk:

In the valuation of tt
experience aventually being worse compared to the yssur

iability certain demographic (mortaiity and attrition rates) assumptions are mage. The Company s exposed to this risk to the extent of actual

ions thereby Causing an increase in the scheme cost.

Reguiatory Risk:
Gratuity Benefit must comply with the ~eguiremeant
higher gratuity payments (e.g. raising the present cediing of Rs. 2 Million, raising accrual rate from

of the Payment of Cratuity Act, 1972 (as amended up-to-date). There is 3 risk af change n the regulations requiring

et..)

(vi) Other disclosures
a. Expected contribution for next year (12 months), i.e. 20
b. Weighted average duration of the defined benefit obligation is 9 years (March 31, 2022: 8 years)

23-24: NA

Estimated Cash Flows {Undiscounted) in subsequent yoars

Within 1 year
1105 years

6 to 10 years
Above 10 years

Other long-term employee benefits
The Company provides its employees with compensated absences benefit, which can be carried tor
Company's leave rules. The same 15 3 long-term benetit and provisions for the same s recognised on the basis of acturial valuations carried cut by qualified actuary. The

ard to tuture periods and can be availed or encashed subject to

d out as at March 31, 2023, The summary of the charge and the osbligations at the year end is presented below:

latest acturial valuation of the obligation was carrie

Charge tor the year recognised in the Statement ot Protit and Loss

Current
Non current
Totai obligations for compensated absences
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Note 40: Segment Information

Description of segments and principal activities

The Company is mainly engaged in the business of manufact rng and selling of Carbon products. Tha ¢ cmpany (s also dealing in trading ot certain minerals and
other products. The performance of the Company ic assessed and reviewed by the Chief Operat ng Dedision Maker (‘CODM") as 2 single aperating segment and
accordingly manufacture and sale of manufacturad and traded materials is the only operat ng segment

Geographical information
The Company is domiciled in india, however also sells its products outside India. The amount of its reverue from external customers broken down by location or
the customers is shown in the table below.

Particulars

india
Qutside India

There are no non-current assets located in any “ora £n countries.

The Company derives its revenues from various custamers, in the current period there is one (1) customer \_._\:'mbut:‘; mare than 10t 57 the total revenue of the

company (112} and in the previous pernod there was no Customers contriburing more than 103 of total « 2venug of the compar
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Note 41 Financial Instruments and their fair values
The financial assets and financial liabilities of the Company at the end of the year and the transition date is as under:
As at Rk . Asat
Classification of the March 31, 2023
assets / liabilities

Financial assets ing amount

_urrent investments FVIPL 1,316.77

Trade receivables Amortiss 0st 9 3,075.69 |
h and cash equivalents / tised Cost 130.33
77

626.99

Other balances with bank

Loans
1,604.97

7+472.03

Other financial assets

Financial liabilities
Long-term borrowings
Short-term borrowings orti 5,075.02 J
Trade pavables { >d Cos 1,030.69 I
Other financial liabilities Amortis

Total

ssets and liabilities carried at amortised cost closely approximate to their fair values as the

The carrying amounts of current finar

impact of discounting on such financial as

s or iabilities s not significant because the instruments are snart term in nature.

y represents its fair value

nsecured loans from directors | shareholders are repayable on demand and accord

iii) Long-term security deposits provided against utilities carry market rate of interest and are repayaole on disconnection of such
N2 same can be categorised as Level 3 fair

le on demand and accordingly carrying amount reflect its fair values

utilities 1.e., repayatl

(v} Long-term borrowings have a variable rate of interest and accordingly the carrying amounts are considered to represent fair value of

such borrowings. The same can be categarised as Level 2 fair values.

Fair value hierarchy

Financial instruments
This section explains the judgements and estimates made in cetermining the fair values of the financial instruments that are (a)
recognised and measured at fair value and (b) measured at amortised cost and for which fair values are disclosed in the finandial
statements. To provide an indication about the reliability of the inputs used in determining fair value, the Company has classified its

under the accounting standard.

financial instruments into the three levels rescribe

Level 1 - Quoted prices in an active market:
This level of hierarchy includes financial assets that are measured by reference to quaoted nrices (unadjusted) in active markets far

identical assets or liabilities

Level 2 - Fair values determined using valuation techniques with observable inputs:
not traded in an active market is determined Jsing valuation techniques whic

The fair value of financial mstruments that are
maximise the use of observable market data and rely as little as possibie on entity-specific astimates. If all significant inputs required

to fair value an instrument are observable, the instrument is included in leve! 2.

Level 3 - Fair values determined using vaiuation techniques with significant unobservabie inputs:
and financial liabilities measured using inputs that are not based on observable

This level of hierarchy includes financial assets
market data (unobservable inputs). Fair values are determined in whole or in part, using a valuation model based on assumptions
observable current market transactions in *he same instrument nor are they based on

that are neither supported by prices fror
available market data.

There are no transtfers between levels 1, 2 and 3 during the year
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Note 32: Capital Management and Financial Risk Management

A. Capital Marnagement

For the purpose of the npany s pital management, Capital ind udes 1ssued aquity share capita and a the th
ybiective of the Company’s axirmise the shareholider value, s3 ard their ability hat
retums tor shareholders and benights 101 other stasehoiders, 4 1 imierntam an uCture tore JL"C
The ¢ ruct he npan n ¢ < and equity attributable aquity sharenciders of the Company ~h prises issued share
apital and accumuiated reserves dis-losed in th 114
The Company CTre ke i e comditiuns sk e reguirernents af the finarcial covenants, To mamtan or
adjust the capntal may 3 nd aprtal to shac " K New SNares
B. Net debt and movement in the same
This section séts qut an anaiysis of net dedt and the movements
As at
March 31,
Nort term Derrowings
Non current borrowings (including current marunies of 2 term debt
| ease Habilities

Liabilities from finan
Non current
borrowings
Net debt as at March 31, 2022

Proceeds from borrowings durmg the yea

ed on borrowings | lcase liabiine

Interest paid

Repayment

orrowings | |ease liabiiity during

Net debt as at March 31, 2023
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€. Fimancial risk management

3rily to fluctuations in interest rates, liquidity $ credit [sk, which may adversely impact the farr value of its financial

, theé Company 1§ xp ¢
O ITHINTHSE any ad R T i+ ranc al gerformance ot the Company, the Company ha ment policies as de- 10ed Delow:?
{a) Credit risk
Credit sk 1s the nsk that counterparty will not meet its obligations under 2 financ al mstrument or customer contrac? T financial loss. The Company 1§ exposed to credit

nsk from its operating activities {pomarily trade receivables) in e hinanial instruments

uding deposits with banks and financial insttunions, foreign exchange transacior

arried at amortiséd cost

ns recervables, cash and cash equivalents and other bank

f principally consist of trade receivables, lo

that are subject to credit nisk ana concemtration the

Financial instruments

alances held by the Company. Trade receivables, cash and cash equivalents and other bank balances of the Company result in materiai concentration of redit

. - AL

The maximum exposure 1o credit rish was Rs. 7472.03 Mil

k

carrying value ot trade receivables, balances with bank, bank “epos

7479.1¢ Million as at March 31, 2023

The carrying value of financial assets « tne maximum creditr

espectively, being the

eser

sther financal assets

and March 31,2
(i) Trade receivables

esta d policy and procedures and <o

redit risk man nent. Trade receivables are non

Customer (red sk is managed by the Lompany E

redit terms. The Company has a detailed review machanism of ov ustomer recervaliles at vanous levels within

mterest bear tt

ly carrymng 30 o 60

g and are gene

Ctus for realisation. The Company periodically assesses the financial rekability of customers, '3 nto acconnt the financial

wgamsation o ANsure pDroper attennign

ondition, current aconomic trends 3nd ageing nf accounts recevabie.

s na significant increase in credit risk

Financial assets are conside

Y mpairment is analysed a3t 2ach reporung date. r« mpairment, the company Nas deve

¢ 0ss rates based onthe p
ates are assessed for possible changes 1o reflect current and forward-ooking information affecting the

trend of payment protile

The requires

ent

of sales and the carresponding histoncal credit losses expenenced. 'Nelo

tored.

ability of the customers to settie the receivables. The history of detfaults has been mimmal and outsta

(1) Other financial instruments and bank deposits
redit risk from balances with banks 18 managed by the Company s finance deparmment in accordance with the Lomba ws oolicy. Counterparty cradnt imits are reviewed by the
rs. The fimit

an annual basis, 3nd may be updated throughout the year subject to appreval of the Comp:

e

Dir

are set to minimise

mpany's Board of Directors

ration of risks and therefore mitigate financial (0ss through counterparty’s potantial fadure to maxe pavment

vith hanks and depasits are placed anly with highly rated banks/financial mstitution.

(b} Liquidity risk

Ligundity risk s the risk tf

ther fmancial asset

t 3an entity will ancounter difficuity in meeting obligations associated with financia

erally performed

05y
n
2

asts of the ympany's iquidity position and cash and cash equiva

Management monitors rolling ‘o

accordance with practice and limits set by the Company

Maturities of financial liabilities

The tables below analyse the Company's financial llabdities into relevant maturity groupings basad on their

counting s not

The amounts disclosed in the table are the contractual undiscounted cash Hows. Balances due within

signiticant

Cantractual maturities of finandial Hablities Less than

om-term Borrowmngs
Short-term borrewings
Lease Obhgations
Trade payabics

ther financial lrabilities

Contractual maturities of finandal liabilities

ong-term Borrowings
Short-term borrowings
Lease Obligations
Trade pavabies

Other financial lianidities
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(¢} Market Risk

(i) Foreign currency risk

The Campany undertakes transactions (e g. sale of goods, purchase of raw materfais, etc.) denarminated in foragn curvencies and thus 1s exposed o exchange rate Huctuations

The Company evaluates its exchange rate exposure arising from foregn currency ransactions and man

eg the same basced wpon approved nsk management pobaes.

(1) Foreign currency risk exposure

pany's exposure 1o foregn currancy risk ar the end of the reporting period, are as follows:

Trade payabies including Buyer's Credit

Jther Current Asset- Advances 1o Sundry Creditor

Orther Current Asset- Adva

s to Sundry Craditors

Trade recaivables

(2) Sensitivity to changes in forex rates

impact
USD sensitivity o

NR appreciates Dv 2

INR depreciates by 15 (March 31, 2027 29)*

(if) Interest rate risk

nterest rate nsk s the nsk that the fair value or ws 0f a fnancial nstrument will fuctuate heause of Wges m The Company's exposure to
the risk of chan n market rect rates rela ¢ Company’s debt obligations with ¢ g irterest rates
The Company’s fixed borrowinzs are { cost. They are therefore not subjecr to mterast rate risk, since neither the carmying amount nor 15h flows

will luctuate because of a change m market

(1) Interest rate risk exposure on financial liabilities

The exposure of the Company's financial habilities to mterest rate nsk 1§ as o

As at
March 3,

Fixed rate borrowings
Varabile rate DOTowWIngs

barrowings

{2) Sensitivity

nterest axpense rates — increasé by 50 basis points (50 bhps ™

nterest axpense rates - decrease by 50 hasis point )
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Note 43: Related Party Disclosures
A. Related Parties

Name of Related Parties Relationship
Carbon Resources HK Limited, Hang Kong V y Owned Subsidiar
Everdeliver Logistics Private Limrted, India wholly Owned Subsidiary
Narayan Developers loint Venrture

Suresh Kumar Jjaian, Director 2y Management Personnel
Renu Devi Jalan, Diractor Kay Manawement Persornel

Abhinav Kumar Jalan, Director sey Management Persornal

Abhishek alan, Director Key Management ?

Poota Jalan, spouse of Aphimav Kumar Jalan Re atives of Key Management Persgrne
Pailavi Jalan, spouse gt Abhishek jalan Re atives of Key Management Personne

8. Transactions with the Related Parties
For the year ended
March 31, 2023

Loan received from Directors/Related parties

esh Kumar Jalan

Renu Devl Jalan
Abhinav Kumar Jalan

Abhishek Jalan

n

Pooija Ja

Failav: Jalan

Loan repaid to Directors/Related Parties
Suresh Kumar Jjalan

Reru Devi Jalan

Abhinav Kurmar Jaian

Abhishek Jalan

Focia Jalan

Pailavi Jalar

Remuneration paid to
Suresh Kumar Jalan

Renu Devi

Abhinav Kumar fatan
Abhishek Jalan
Pooja Jalan

Pallavi Jalan

Everdeliver Logistics Private Limited
aan Recerved Back

Loan Civen

Interest Income on above loan green

Investment via Fight lssue of Eguity

Narayani Developers

Investment in Joint Venture

Carbon Resources HK Limited

Remmbursernent of expenditure related tc Bank Suarantee
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B. Balances outstanding with the Related Parties

Loan from Directors/Related Parties
Suresh Kumar Jalan

Renu Devi Jalan

Abhinav Xumar Jalar

Abbhishek Jalan

Pooia Jalan

Pailav: Jalan

Loan to Subsidiary

rdeliver Logistics Private Limited

m

Interest Accrued on above [can Ziven

Reimbursement of expenditure related to Bank Guarantee

“arhon Resgurces HK Limited

Note 34: Corporate Social Responsibilities

; per S

n 135 of the Compantes Act 2013, a OOK comnttee Nas

n formed by the ¢

tv. To this end, the Com

ompany. The proposed areas of (R activ 1an >f hunger, supgort for

flood-affec

d areas and any ot

natural disaster anc ¢

has incurred 2xpe

»5 3§ are specified In
chedute Vil of the Companies Act, 1013

() Amount required to be sp

by the Co

pany during the
(b} Amount of expenditure incurred

) Shorttall at the end of the year

{d) Total of previcus vears shortrall
{a} Reason for shorttall

() Nature of ISR activ

,;; etails of related party transaction

{n) Movament in provision made

31%
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Note 45: Ratio Analysis and its Elements

Ratios

(a) Current ratio

(b) Debt Equity Ratio

(c) ebt service coverage
ratio

Refer Note-(i)

(d) Return on equity ratio

Total Debt

Earnings available for
debt service

Net Profit after taxes -

Er

(All amounts in Rs. Million, uniess stated otherwise)

. Variance

Refer Note-(ii) Preference Dividend(if
(e) Inventory turnover ratio
Refer Note-(iii) Sales

(f) Trade receivables turnover

. Total Sales
ratio

(g) Trade payables turnover

& Total Purchase
ratio

(h) Net capital turnover ratio
Refer Note (v)

(i) Net profit ratio

Refer Note(vi)

Net Sales

Net Profit

(j) Return on capital Flgihldeldeld RIS
employed Taxes

Notes:
(i) Debt Service Coverage Ratio- Decreased due to lower earnings during the year
(ii) Return on equity ratio- During the year, the company has lower return as compared to the last financial year along with increase in average

equity

(iii) Trade Receivable ratio- Improvement in Trade Receivable ratios attributable to growth in Revenue along with better realisation of debts.
{iv) Net profit ratio- During the year the company has earned less profit due to lower margin as compared to previous financial year where

company fetched better margin due to post covid market impact.
(v) Return on capital employed- During the year, the company has lower return as compared to the last financial year along with increase in
capital employed as at reporting date.
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Carbon Resources Private Limited
Notes forming part of the standalone financial statements =R

(All amounts in Rs. Million, unless stated otherwise)

Note 46: Regrouped, Recast, Reclassified
Previous period’s figures in the financial statements, including the notes thereto, have been reclassitied wherever required to conform to the current period’s

presentation/classification.
For and on behalf of the Board of Directors

P —

hek Jalan Abhinav Kumar Jalan
Director

DIN: 01038880

Director

Kolkata, September 25, 2023 DIN: 02983156

M h Digitally signed
ohamny by Mohammed
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TAH COMPLEX (1st Floor)
GANDHI CHOWK
GIRIDIH - 815 301

\ Kedia Agarwal & Associates ot ‘s

MOBILE : 9431144160, 7545886076
INDIA CHARTERED ACCOUNTANTS  E-mail : sk_kaagrd@yahoo.co.in

sanjaykaagrd@gmail.com

Independent Auditor's Report on the Statement of Annual Turnover (for
period ended February28, 2026) and Current ratio, Liquidity ratio and Net
worth (February28, 2026) toaccompany the Company's application to Central
Electricity Regulatory Commission (‘CERC’)for grant of an inter-state trading
license under CERC (Procedure, Terms and Conditionsforgrant of trading
license and other related matters) Regulations, 2020

The Board of Directors
Carbon Resources Pvt Ltd
Saberwal House, 55B Mirza Galib Street,

3" Floor, Park Street, Kolkata- 700016

1. This Report is issued in accordance with the terms of our service scope letter dated
30" January, 2026 and master engagement agreement with Carbon Resources Pvt
Ltd (hereinafter the “Company").

2. At the request of the management, we have examined the accompanying
Statement of AnnualTurnover (for period ended February28, 2026) and Current
ratio, Liquidity ratio and Net worth(as atFebruary28, 2026) (hereinafter referred
together as the "Statement”), which we haveinitialed for identification purposes
only. The Statement together with our report thereon isrequired by the Company to
accompany the Company’s application to Central ElectricityRegulatory Commission
(‘CERC’) for grant of an inter-state trading license under CERC(Procedure, Terms
and Conditions for grant of trading license and other related matters)Regulations,
2020.

Management's Responsibility for the Statement

3. The accompanying Statement is the responsibility of the Management of the
Companyincluding the preparation and maintenance of all accounting and other
relevant supportingrecords and documents. This responsibility includes the design,
implementation andmaintenance of internal control relevant to the preparation and
presentation of theStatement and applying an appropriate basis of preparation: and
making estimates that arereasonable in the circumstances.

4. The Management is also responsible for ensuring that the Company complies with
therequirements of the CERC (Procedure, Ter nd Conditions for grant of trading

Digitally signed by
MOha mme Mohammed Zoheb

d Zoheb  «han

Date: 2026.03.25
Khan 14:06:01 +05'30'

Kolkata Office : CENTRAL PLAZA (5TH FLOOR), 41 B.B. GANGULY STREET, KOLKATA-700012, Phone : 033-40448291



license andother related matters) Regulations, 2020 and provides all relevant
information to theAuthority.

. Pursuant to the requirements in Form-ICentral Electricity Regulatory Commission
(Procedure, Terms and Conditions for grant of trading licence and other related
matters)Regulations, 2020 it is our responsibility to provide a reasonable assurance
in the form of anopinion based on our examination whether:

i. the amounts in the Statement in respect of (a) Annual Turnover for the period
endedFebruary28, 2026; (b) Current ratio and Liquidity ratio as at February28,
2026 (c) amountsthat form part of Net Worth as at February28, 2026 have
been accurately extracted fromthe audited Special Purpose Financial
Statements for the period ended February28, 2026;

ii. the computation of Current ratio, Liquidity ratio and Net Worth is arithmetically
correct; and

iii. the computation of Current ratio, Liquidity ratio and Net Worth is in accordance
with the method of computation set out in the Central Electricity Regulatory
Commission (Procedure, Terms and Conditions for grant of trading license and
other related matters) Regulations, 2020

. We audited the Special Purpose Financial Statements of the Company as at and for
the periodended February28, 2026 on which we issued an unmodified audit opinion
vide our report dated 20" March, 2026. Our audit of these Special Purpose financial
statements were conductedin accordance with the Standards on Auditing, [as
specified under Section 143(10) of theCompanies Act, 2013, as amended] and other
applicable  authoritative  pronouncementsissued by  the  Institute  of
CharteredAccountants of India (“ICAI").Those Standards requirethat we plan and
perform the audit to obtain reasonable assurance about whether the
SpecialPurposeFinancial Statements are free of material misstatement.

. We conducted our examination of the Statement in accordance with the Guidance

Note onReports or Certificates for Special Purposes issued by the ICALThe Guidance
Note requiresthat we comply with the ethical requirements of theCode of Ethics
Issued by the ICAI.

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




9. A reasonable assurance engagement involves performing procedures to obtain
sufficientappropriate evidence on the applicable criteria as mentioned in paragraph 5
above.Theprocedures selected depend on the auditor's judgement, including the
assessment of the risksassociated with the applicable criteria.Accordingly, we have
performed the followingprocedures in relation to the Statement:

a) Traced and agreed the amounts in the attached Statement, to the
audited SpecialPurpose financial statements of the Company as at and for
the period endedFebruary28, 2026.

b) Compared the method of computation of Current ratio, Liquidity ratio and
Net Worth inthe Statement to the method of computation as per Central
Electricity RegulatoryCommission (Procedure, Terms and Conditions
forgrant of trading licence and otherrelated matters) Regulations, 2020.

c) Tested the arithmetical and clerical accuracy of the Statement.

d) Performed necessary inquiries with the management and obtained
necessaryrepresentations.

Opinion

10. Based on our examination, as above, we are of the opinion that:

the amounts in the Statement in respect of Annual Turnover, Current ratio
and Liquidityratio and the Net Worth have been accurately
extracted/computed from the auditedSpecial Purpose financial statements for
the period ended February28, 2026;

the computation of Current ratio, Liquidity ratio and Net Worth in the
Statementis mathematically accurate; and

the computation of Current ratio, Liquidity ratio and Net Worth in the
Statement is in all material respects, In accordance with the method of
computation as per Central Electricity Regulatory Commission (Procedure,
Terms and Conditions for grant of trading licence and other related matters)
Regulations, 2020.




Restriction on Use

11. This report is addressed to and provided to the Board of Directors of the Company
solely for the purpose given in paragraph 2 above and should not be used by any
other person or for any other purpose. Accordingly, we do not accept or assume any
liability or any duty of care for any other purpose or to any other person to whom
this report is shown or into whose hands it may come without our prior consent in
writing. We have no responsibility to update this report for events and circumstances
occurring after the date of this report.

For Kedia Agarwal & Associates
Chartered Accountants
Firm Registration Number: 316089E

J
(S, Siarma)

Partner
Membership Number: 064548
UDIN: 260645480QJDPU2652
Place : Giridih

Date: 20.03.2026

Digitally signed by
MOhammed Mohammed Zoheb Khan

Date: 2026.03.25 14:06:56
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Carbon Resources Pvt Ltd

Annexure to Certificate

Statement of turnover, net-worth, current ratio, and liquidity ratio for the eleven-month period ended and as at 28th February, 2026, prepared pursuant to
the requirements of the Central Electricity Regulatory Commission (Procedure, Terms and Conditions for grant of trading licence and other related matters)
Regulations, 2020 ("the Regulations") for making an application to the Central Electricity Regulatory Commission for grant of trading licence.

A. Turnover for the eleven-month period ended 28th February, 2026

Particulars

Turnover as per the audited Special Financials for the eleven-month period ended 28th February, 2026

B. Net-worth as at 28th February, 2026

Particulars

(A) Paid-up equity share capital (1)

(B) Compulsorily convertible preference shares (2)

(C) Reserves and surplus

C.1 Securities premium

C.2 Revaluation reserve

C.3 Aggregate value of accumulated losses

C.4 Retained Earnings

Reserves and surplus (Total) (3)

Reserve and Surplus not considered for net-worth (C1 + C2) (4)

(D) Deferred expenditure (including miscellaneous expenses) not written off (5)
(E) Loans and advances to and investments made in Associates (6)
Net-worth as per the definition in Regulation 2(1)(q) of the Regulations
(1+2+3-4-5-6)

C. Current ratio as at 28th February, 2026

Particulars

(A) Current assets (7) (Refer Table 1 below)
(B) Current liabilities (8) (Refer Table 3 below)
Current ratio (7/ 8) as per Regulation 2(1)(i)

D. Liquidity ratio as at 28th February, 2026

Particulars

(A) Liquid assets (9) (Refer Table 2)

(B) Current liabilities (10) (Refer Table 3)
Liquidity ratio as per Regulation 2(1)(p) (9/10)

Table 1: Current assets as at 28th February, 2026

Particulars

(A) Cash or cash equivalent of money (11)

(B) Accounts receivables (12)

(C) Inventory (13)

(D) Current investments excluding investment made in Associates (14)
(E) Pre-paid expenses (15)

(F) Other current assets (16)

(G) Loans (17)

(H) Other financial assets (18)

Current assets as per Regulation 2(1)(1)(1) (11#12+13+14+15416+17+18)

February 28, 2026
Amount (in millions)
29,025.50

February 28, 2026
Amount (in millions)
240.00

63.08

9,568.17
9,631.25
63.08

9808.17

February 28, 2026
Amount (in millions)
23,885.90

18,028.61

1.32

February 28, 2026
Amount (in millions)
18,955.92
18,028.61
1.05

February 28, 2026
Amount (in millions)
2,295.15
5,620.35
8,623.48
2,403.15
46.84
2,132.89
2,399.56
364.48
23,885.90

March 31,2025
Amount (in millions)
26,981.96

March 31,2025
Amount (in millions)
240.00

63.08

9,479.51

9,542.59
63.08

9719.51

March 31,2025
Amount (in millions)
19,690.13
14,587.27
1.35

March 31,2025
Amount (in millions)
14,996.77
14,587.27
1.03

March 31,2025
Amount (in millions)
2,258.00
3,975.1
7,035.11
1,714.40
198.10
2,786.09
1,271.84
451.48
19,690.13




(-

Table 2: Liquid assets as at 28th February, 2026

Particulars

(A) Current assets (Refer Table 1 above) (19)

(B) Non-Liquid Inventory (20)*

(C) Pre-paid expenses (21)

Liquid assets as per Regulation 2(1)(p)(i) (19 - 20 - 21)

Table 3: Current liabilities as at 28th February, 2026

Particulars

(A) Sundry creditors (22)

(B) Provisions (23)

(C) Other liabilities to be discharged within a period of one year (24)
Current liabilities as per Regulation 2(1)(i)(ii) and 2(1)(p)(ii) (22+23+24)

Break up of Inventory

Raw Materials

Finished Goods - Manufacturing

Others - By products

Stock-in-trade (Liquid)

Stock-in-trade (Non-Liquid)

Stores and Spares including packing materials
Total inventories

Note:

February 28, 2026
Amount (in millions)
23,885.90

4,883.14

46.84

18,955.92

February 28, 2026
Amount (in millions)
2,179.07

9.94

15,839.60

18,028.61

February 28,2026
Amount (in millions)
357.04

1,276.08

13.08

3,740.34

2,493.56

743.38

8,623.48

March 31,2025
Amount (in millions)
19,690.13
4,495.26
198.10

14,996.77

March 31,2025
Amount (in millions)
2,019.05
9.94°
12,558.28
14,587.27

March 31,2025

Amount (in millions)
1,316.63
1,061.82

13.74
2,539.85
1,693.23
409.84

7,035.11

Stock-in-trade (Liquid) amounting to Rs. 3,740.34 million as at February 28, 2026 has been considered as part of liquid assets for the purpose of
computing the liquidity ratio. Accordingly, the balance inventory of Rs. 4,883.14 million (i.e., Rs. 8,623.48 million less liquid Stock-in-trade) and
prepaid expenses have been excluded from current assets, in line with Regulation 2(1)(p)(i) of the CERC Regulations, 2020. A similar approach

has been followed for the year ended March 31, 2025.

For KEDIA AGARWAL & ASSOCIATES
Chartered Accountants
(F. Registration No. 316089E)

(S. Sharma)
Partner
Membership No. 064548
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Date: 2026.03.25
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TAH COMPLEX (1st Floor)
GANDHI CHOWK

Cé\ Kedia Agarwal & Associates roe usezmm

MOBILE : 9431144160, 7545886076
INDIA CHARTERED ACCOUNTANTS E-mail  :sk kaagrd@yahoo.co.in

———e—————————— — sanjaykaagrd@gmail.com

Independent Auditor's Report on the Statement of Annual Turnover (for the
financial years ended 31* March 2025, 315t March 2024 and 31° March 2023)
and Current ratio, Liquidity ratio and Net worth (as at 31% March 2025; 31
March 2024 and 31° March 2023) to accompany the Company's application to
Central Electricity Regulatory Commission (‘CERC’)for grant of an inter-state
trading license under CERC (Procedure, Terms and Conditions for grant of
trading license and other related matters) Regulations, 2020

The Board of Directors

Carbon Resources Pvt Ltd

Saberwal House, 55B Mirza Galib Street,
3" Floor, Park Street, Kolkata- 700016

1. This Report is issued in accordance with the terms of our service scope letter dated
30" January, 2026 and master engagement agreement with Carbon Resources Pvt.
Ltd. (hereinafter the “Company").

2. At the request of the management, we have examined the accompanying
Statement of Annual Turnover (for the financial years ended 31st March 2025, 31st
March 2024 and 31st March 2023) and Current ratio, Liquidity ratio and Net
worth(as at 31st March 2025, 31st March 2024 and 31st March 2023) (hereinafter
referred together as the "Statement”), which we have initialed for identification
purposes only. The Statement together with our report thereon is required by the
Company to accompany the Company’s application to Central Electricity Regulatory
Commission (‘CERC’) for grant of an inter-state trading license under
CERC(Procedure, Terms and Conditions for grant of trading license and other
related matters)Regulations, 2020.

Management's Responsibility

3. The accompanying Statement is the responsibility of the Management of the
Company including the preparation and maintenance of all accounting and other
relevant supporting records and documents. This responsibility includes the design,
implementation and maintenance of internal control relevant to the preparation and
presentation of the Statement and applying an appropriate basis of preparation; and
making estimates that are reasonable in the circumstances.
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4. The Management is also responsible for ensuring that the Company complies with
the requirements of the CERC (Procedure, Terms and Conditions for grant of trading
license and other related matters) Regulations, 2020 and provides all relevant
information to the Authority.

5. Pursuant to the requirements in Form-I Central Electricity Regulatory Commission
(Procedure, Terms and Conditions for grant of trading licence and other related
matters)Regulations, 2020 it is our responsibility to provide a reasonable assurance
in the form of an opinion based on our examination whether:

the amounts in the Statement in respect of (a) Annual Turnover for the
financial years ended 31st March 2025; 31st March 2024 and 31st March 2023;
(b) Current ratio and Liquidity ratio as at 31st March 2025, 31st March 2024
and 31st March 2023(c) amounts that form part of Net Worth for the as at 31st
March 2025, 31st March 2024 and 31st March 2023have been accurately
extracted from the audited Special Purpose Financial Statements for the
financial year ended 31st March 2025: 31st March 2024 and 31st March 2023;

the computation of Current ratio, Liquidity ratio and Net Worth is arithmetically
correct; and

the computation of Current ratio, Liquidity ratio and Net Worth is in accordance
with the method of computation set out in the Central Electricity Regulatory
Commission (Procedure, Terms and Conditions for grant of trading license and
other related matters) Regulations, 2020

We examined the Financial Statements of the Company as at and for the
financial year ended 31st March 2025, 31st March2024 and 31st March 20230n
which we issued an unmodified audit opinion vide our report dated 20" March,
2026. Our audit of these Special Purpose financial statements were conducted in
accordance with the Standards on Auditing, [as specified under Section 143(10)
of the Companies Act, 2013, as amended] and other applicable authoritative
pronouncements issued by the Institute of Chartered Accountants of India
(“"ICAI").Those Standards require that we plan and perform the audit to obtain
reasonable assurance about whether the audited financial statements are free of
material misstatement.

We conducted our examination of the Statement in accordance with the
Guidance Note on Reports or Certificates for Special Purposes issued by the ICAI.
The Guidance Note requires that we comply with the ethical requirements of the
Code of Ethics Issued by the ICAL




8.

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

A reasonable assurance engagement involves performing procedures to obtain
sufficient appropriate evidence on the applicable criteria as mentioned in
paragraph 5 above. The procedures selected depend on the auditor's judgement,
including the assessment of the risks associated with the applicable criteria.
Accordingly, we have performed the following procedures in relation to the
Statement:

a) Traced and agreed the amounts in the attached Statement, to the
audited financial statements of the Company as at and for the financial
year ended 31st March 2025, 31st March 2024 and 31st March 2023.

b) Compared the method of computation of Current ratio, Liquidity ratio and
Net Worth in the Statement to the method of computation as per Central
Electricity Regulatory Commission (Procedure, Terms and Conditions for
grant of trading licence and other related matters) Regulations, 2020.

c) Tested the arithmetical and clerical accuracy of the Statement.

d) Performed necessary inquiries with the management and obtained
necessary representations.

Opinion

10.

Based on our examination, as above, we are of the opinion that:

the amounts in the Statement in respect of Annual Turnover, Current ratio
and Liquidity ratio and the Net Worth have been accurately
extracted/computed from the audited Special Purpose financial statements
for the financial year ended 31st March 2025, 31st March 2024 and 31st
March 2023;

the computation of Current ratio, Liquidity ratio and Net Worth in the
Statement is mathematically accurate; and

the computation of Current ratio, Liquidity ratio and Net Worth in the
Statement is in all material respects, In accordance with the method of




computation as per Central Electricity Regulatory Commission (Procedure,
Terms and Conditions for grant of trading licence and other related matters)
Regulations, 2020.

Restriction on Use

11. This report is addressed to and provided to the Board of Directors of the
Company solely for the purpose given in paragraph 2 above and should not be
used by any other person or for any other purpose. Accordingly, we do not
accept or assume any liability or any duty of care for any other purpose or to any
other person to whom this report is shown or into whose hands it may come
without our prior consent in writing. We have no responsibility to update this
report for events and circumstances occurring after the date of this report.

For Kedia Agarwal & Associates
Chartered Accountants
Firm Registration Number: 316089E

N %ﬁ
(S. iarm: a::I

Partner
Membership Number: 064548
UDIN: 26064548AFYXWJ8924
Place : Giridih

Date: 20.03.2026

MO h am med Digitally signed by

Mohammed Zoheb Khan

Date: 2026.03.25
Zoheb Khan 13575050550
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Carbon Resources Pvt Ltd

Annexure to Certificate

Statement of -turnover, net-worth, current ratio and liquidity ratio for the three (3) financial year ended 31st March, 2025; 31st March, 2024 and 31st
March, 2023 prepared pursuant to the requirements of the Central Electricity Regulatory Commission (Procedure, Terms and Conditions for grant of
trading licence and other related matters) Regulations, 2020 ("the Regulations") for making an application to the Central Electricity Regulatory

Commission for grant of trading licence.

A. Turnover

Particulars

Turnover as per the audited financial statements for the financial year ended 31st March,
2025; 315t March, 2024 and 315t March, 2023 respectively

B. Net-worth as at 31st March, 2025; 31st March, 2024 and 31st March, 2023

Particulars

(A) Paid-up equity share capital (1)
(B) Compulsorily convertible preference shares (2)
(C) Reserves and surplus

C.1 Securities premium

C.2 Revaluation reserve
(.3 Aggregate value of accumulated losses

C.4 Retained Earnings

Reserves and surplus (Total) (3)

Reserve and Surplus not considered for net-worth (C1 + €2) (4)

(D) Deferred expenditure (including miscellaneous expenses) not written off (5)
(F) Loans and advances to and investments made in Associates (6)

Net-worth as per the definition in Regulation 2(1)(q) of the Regulations

(14243-4 -5 -6)

C. Current ratio as at 31st March, 2025; 31st March, 2024 and 31st March, 2023

Particulars

(A) Current assets (7) (Refer Table 1 below)
(B) Current liabilities (8) (Refer Table 3 below)
Current ratio (7 / 8) as per Regulation 2(1)(i)

D. Liquidity ratio as at 315t March, 2025; 315t March, 2024 and 315t March, 2023

March 31,2025
Amount (in millions)

26,981.96

March 31,2025
Amount (in millions)

240.00

63.08

9,479.51
9542.59
63.08

9,719.51

March 31,2025
Amount (in millions)

19,690.13

14,587.27
1.35

March 31,2025

March 31, 2024
Amount (in millions)

26,410.76

March 31, 2024
Amount (in millions)

240.00

63.08

8,670.69
8,733.77
63.08

8,910.69

March 31, 2024
Amount (in millions)

16,824.55

10,972.35
1.53

March 31, 2024

March 31, 2023
Amount (in millions)

25,660.50

March 31,2023
Amount (in millions)

240.00

63.08
7,061.89 .
7:124.97

63.08

7,301.89

March 31,2023
Amount (in millions)

10,195.01

6393.58
159

March 31, 2023

Particulars Amount (in millions) ~ Amount (in millions)  Amount (in millions)
(A) Liquid assets (9) (Refer Table 2) 14,996.77 14,119.86 8,005.99
(B) Current liabilities (10) (Refer Table 3) 14,587.27 10,972.35 6393.58
Liquidity ratio as per Regulation 2(1)(p) (9 / 10) 1.03 1.29 125
Table 1: Current assets as at 31st March, 2025; 31st March, 2024 and 31st March, 2023
March 31,2025 March 31, 2024 March 31, 2023

Particulars Amount (in millions) ~ Amount (in millions) ~ Amount (in milliens)
(A) Cash or cash equivalent of money (11) 2,258.00 2,553.60 847.61
(B) Accounts receivables (12) 3,975.1 3,926.81 3075.69
(C) Inventory (13) 7.035.11 5,083.35 3020.24
(D) Current investments excluding investment made in Associates (14) 1,714.40 1,502.57 1316.77
(E) Pre-paid expenses (15) *198.10 64.15 40.77
(F) Other current assets (16) 2,786.09 2,127.64 1073.24
(G) Loans (17) 1,271.84 995.39 626.99
(H) Other financial assets (18) 451.48 571.04 193.70

Current assets as per Regulation 2(1)(i)(i) (11412 +13+14+415+16+17+18) 19,690.13 16,824.55 10,195.01




Table 2: Liquid assets as at 31st March, 2025; 315t March, 2024 and 31st March, 2023
Particulars

(A) Current assets (Refer Table 1above) (19)

(B) Non- Liquid Inventory (20)*

(C) Pre-paid expenses (21)
Liquid assets as per Regulation 2(1)(p)(i) (19 - 20 - 21)

Table 3: Current liabilities as at 31st March, 2025; 315t March, 2024 and 31st March, 2023

Particulars Amount (in millions)  Amount (in millions)  Amount (in millions)
(A) Sundry creditors (22) 2,019.05 614.38 1030.69
(B) Provisions (23) 9.94 8.09 8.72
(C) Other liabilities to be discharged within a period of one year (24) 12,558.28 10,349.88 5354.17
Current liabilities as per Regulation 2(1)(i)(ii) and 2(1)(p)(ii) (22+23+24) 14,587.27 10,972.35 6393.58
Break up of Inventory March 31,2025 March 31, 2024 March 31, 2023
Amount (in millions) ~ Amount (in millions)  Amount (in millions)
Raw Materials 1,310.63 153.54 982.76
Finished Goods - Manufacturing 1,061.82 544.57 461.74
Others - By products 13.74 17.16 20.60
Stock-in-trade (Liquid) 2,539.85 2,442.81 871.992
Stock-in-trade (Non Liquid) 1,693.23 1,628.54 581.328
Stores and Spares including packing materials 409.84 296.73 101.82
Total inventories 7,035.11 5,083.35 3020.24

*Note:

March 31,2025

March 31,2024

March 31,2023

Amount (in millions) ~ Amount (in millions) ~ Amount (in millions)
19,690.13 16,824.55 10,195.01

4,495.26 2,640.54 2,148.25

198.10 64.15 40.77

14,996.77 14,119.86 8,005.99

March 31,2025 March 31, 2024 March 31, 2023

Stock-in-trade (Liquid) amounting to Rs. 2,539.85 million as at 31 March 2025 has been considered as part of liquid assets for the purpose of computing the liquidity
ratio. Accordingly, the balance inventory of Rs. 4,495.26 million (i.e., Rs. 7,035.11 million less liquid Stock-in-tradc) and prepaid expenses have been excluded from
current assets for the relevant financial year, in line with Regulation 2(1)(p)(i) of the CERC Regulations, 2020. A similar approach has been followed for the financial

years ended 31 March 2024 and 31 March 2023.

For KEDIA AGARWAL & ASSOCIATES

Chartered Accountants

(F. Registration No. 316089E)
E;;% N Sg

(S. Sharma)

Partner
Membership No. 064548

Digitally signed by
Mohammed Mohammed Zoheb

Khan

Zoheb Khan pate: 2026.03.25
13:18:06 +05'30'
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Raunak Rathi .

Deputy CFO
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CARBON RESOURCES PVT. LTD.

Annexure-6

LIST OF SHAREHOLDERS AS ON 28T FEBRUARY, 2026

SL NO NAME No. of Shares held | Y% of Shares Held
1. Suresh Kumar Jalan 76,90,000 32.04
2. Renu Devi Jalan 76,50,000 31.88
3. Abhinav Kumar Jalan 46,80,000 19.50
4, Abhishek Jalan 39,80,000 16.58
TOTAL 2,40,00,000 100

FOR CARBON RESOURCES PVT LTD

Mohamined Zoheb Khan S oY &

\
\

Authorised Signatory

Mohammed
Zoheb Khan

REGISTERED OFFICE ADDRESS : SABERWAL HOUSE, 55B, MIRZA GALIB STREET, 3*° FLOOR, KOLKATA, WEST BENGAL — 700016

Digitally signed by
Mohammed Zoheb Khan
Date: 2026.03.25
13:17:39 +05'30"

CIN : U23109WB1991PTC052947 M :92040 69752 F:033 4063 3637
E : SALES@CARBONRESOURCES.IN W : WWW.CARBONRESOURCES.IN

AEO CERTIFICATE NO.: INAABCC6399N2F258
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Annexure 7 - Organizational and Managerial Capability of the Applicant

CRPL’s Organizational and Managerial Capability Profile

Carbon Resources Pvt. Ltd. Has the necessary organizational and managerial capabilities to
efficiently carry out activities related to trading of power in the Indian Power Exchanges. CRPL
has adequate office infrastructure and state-of-the art communication facilities, ERP system, IT
hardware and software systems and support personnel.

CRPL has a young, energetic, vibrant core business team with experience and knowledge of
the Indian Power sector. Having been involved in their individual capacities and areas of
expertise for substantial period of time, CRPL’s senior executives have deep understanding of
the electricity market environment and trends as electricity plays a key role in factors of
production of CRPL’s core products.

CRPL also has experienced professionals who have worked in the sector of power procurement
and power trading. These professionals will ensure that the power trading activity at CRPL will
be done in accordance with the regulatory requirements.

CRPL’s Management Team Consists of:

1. Mr. Suresh Kumar Jalan — Chairman

Mr. Suresh Kumar Jalan is a seasoned entrepreneur with a visionary approach to business. He
founded the Company in 1991, starting from a small unit with a handful of employees, and has
since transformed it into a thriving enterprise with a strong presence in multiple markets.

A B.Sc. graduate with an outstanding academic record, Mr. Jalan brings over four decades of
business experience and a deep understanding of industry dynamics. The Company's
prosperity and success are built on the principles and ethical standards he established from the
outset. He currently oversees the Company’s key operational units located in Giridih, Barauni,
Chirang, Bobbili and Durlovpur.

Widely respected in the business community of Giridih, Mr. Jalan is also actively engaged in
social initiatives and CSR activities, reerCting his commitment to responsible leadership and

community development.




2 Mr. Abhinav Kumar Jalan — Managing Director

Mr. Abhinav Kumar Jalan serves as the Managing Director of the Company, bringing a blend
of academic excellence and practical business insight to his role. A graduate in Economics from
the University of Texas at Austin, USA, he embodies the modern entrepreneurial spirit,
combining analytical thinking with strategic decision-making.

With more than two decades of experience within the Company’s leadership team, Mr. Jalan
plays a pivotal role in steering business operations, driving financial strategy, and fostering
sustainable growth. Known for his problem-solving abilities and proactive approach, he
leverages challenges as opportunities to enhance performance and expand the Company’s
reach. His entrepreneurial acumen, coupled with a competitive and forward-looking mindset,

has been instrumental in catalyzing the organization’s continued success.

3. Mr. Abhishek Jalan — Joint Managing Director

Mr. Abhishek Jalan is the Joint Managing Director of the Company, bringing a unique blend of
technical expertise and commercial insight. An engineering graduate in Computer Science from
the University of lllinois, Urbana-Champaign, USA, he combines a strong academic foundation
with extensive experience in management, control, risk management, and operations.

Having been part of the Company’s leadership team for over fifteen years, Mr. Jalan has played
a key role in nurturing resources, driving business growth, and expanding the Company’s
investment portfolio. His international exposure and hands-on experience enable him to identify
and capitalize on growth opportunities, while his strategic vision ensures operational excellence
across all functions. Known for his entrepreneurial spirit, analytical approach, and commitment
to high standards, Mr. Jalan has been instrumental in shaping the Company’s long-term

Success.

4. Mr. Rohit Kumar Bagri- Company Secretary
Mr. Rohit Kumar Bagri is a qualified Company Secretary with over a decade of experience in
corporate governance, compliance, and regulatory matters. A graduate of St. Xavier's College,

he has been associated with Carbon Resources Pvt. Ltd. for the past four years and currently

serves as its Company Secretary. \ﬂ
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In his role, he is responsible for ensuring statutory and regulatory compliance, advising the
Board on governance matters, and liaising with regulatory authorities. Alongside secretarial
functions, he also oversees the Group Company's Accounts and Audit, bringing a

comprehensive approach to governance and financial management.

5. Mr. Mahendra Sharma - Chief Financial Officer

Mr. Mahendra Sharma serves as the Chief Financial Officer of the Company, heading the
Finance & Accounts function. He holds a Bachelor of Commerce degree from Calcutta
University.

With over three decades of experience in finance and banking, Mr. Sharma has expertise in
finalizing accounts for listed companies in collaboration with Big 4 auditors, securing top-tier
credit ratings, and overseeing comprehensive financial management. He has led business
planning, costing, government liaison, subsidy management, and regulatory compliance
including ROC/MCA matters. Earlier, he was associated with the Ispat Group, managing their
finance and accounts portfolio.

Mr. Sharma has been a key member of the Company for seven years, contributing significantly

to strategic financial planning, operational efficiency, and sustainable growth.

6. Mr. Raunak Rathi- Deputy CFO

Mr. Raunak Rathi is a seasoned Chartered Accountant with over 25 years of experience in the
Tea and Manufacturing Industries. Known for strong financial leadership and strategic insight,
he has a proven track record in driving financial performance, optimizing operational costs, and
ensuring regulatory compliance. He has extensive experience in budgeting, financial planning
and analysis, and stakeholder reporting. With a commitment to governance and transparency,
Mr. Rathi as the Deputy CFO plays a pivotal role in supporting sustainable business growth and

long-term financial stability.
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Details of Key Personnel in finance, commerce and accounts profiles

7. Mohammed Zoheb Khan - Financial Controller

Md. Zoheb Khan is an experienced finance leader serving as Financial Controller (GM —
Finance & Accounts) at Carbon Resources. A Chartered Accountant (ICAl) and Chartered
Management Accountant (CIMA), his career spans the manufacturing and food & beverages
sectors, with prior senior roles at Amalgamated Plantations and over a decade at Mcleod
Russel India across finance and commercial functions. He specializes in banking and finance,
budgeting, cost control, cash flow management, audits, accounting, costing, and process
implementation. Recognized for strengthening financial systems and operational discipline, he
combines strategic insight with practical execution to support sustainable growth and robust

governance.

Details of Key Personnel for System Operation or Power Trading or Energy Risk
Management profile

8. Mr. Shubham Subhash Ambure — (Manager — Power Business Vertical)

Mr. Shubham Ambure,a full-time employee of Carbon Resources Private Limited is a power
trading and electrical engineering professional with over 8+ years of experience spanning
Thermal Power Plants and Power Trading organizations, currently serving as Manager - Power

Trading at Carbon Resources Private Limited.

During his stint at NTPC Vidyut Vyapar Nigam Ltd., he gained expertise in planning, scheduling,
and executing bid placements for Bundled Power and open access products. He coordinated
with generators, DISCOMs, NTPC regional offices, SLDCs, and RLDCs for seamless power
transactions. His role extended to regulatory compliance including cross-border transactions
with Bangladesh (BPDB) and Nepal, drafting tender documents and commercial notes under
Central Government power schemes, and managing PPA amendments and compliance

regarding metering, CUF penalties, and repowering clauses.




He also has experience in executing energy trading on IEX under Open Access to optimize the
plant's power mix and reduce costs. His efforts increased the renewable energy contribution to
nearly 70 of the plant's power mix, reduced overall power cost by up to ¥1.5 per kWh, and
brought auxiliary power consumption down to 5.8% through process optimization and VFD

retrofits during his stint at JK Cement Works.

He has a B.E. degree in Electrical Engineering (Savitribai Phule Pune University) with a PG
Diploma in Thermal Power Plant Engineering (NPTI Faridabad). He possesses deep technical
knowledge with commercial and regulatory acumen — covering power trading (DAM, RTM,
GDAM), billing & receivables recovery, MIS automation, CAPEX/OPEX planning, and
renewable energy integration, contributing to efficient market operations, cost optimization, and

regulatory adherence across the power value chain.
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Annexure 8 - CRPL’s Approach and Methodology

India's power sector has transformed significantly since the Electricity Act, 2003, evolving
from a state-controlled system to a competitive, market-oriented structure. As of October
2025, India's installed generation capacity stands at 505.01 GW, with non-fossil sources
exceeding 51% (259.43 GW)—achieving the COP26 commitment five years ahead of
schedule.

Table 1:Installed Generation Capacity as of October 20257

Fuel Type Capacity (GW) Share (%)
Thermal ~245 48%
Renewables (excl. hydro) ~200 40%
Large Hydro ~50 10%
Nuclear ~9 2%
Total 505.02 100%

The short-term power market has grown at a CAGR of 16.4% between FY 2019-20 and
FY 2023-24, driven by renewable energy integration, DISCOM financial constraints, and
the need for procurement flexibility.

Volume of Short-term transactions of Electricity, Total Electricity Generation and Volume
of Short-term Transactions of Electricity as % of Total Electricity Generation is given in
the table below from FY 2019-20 to FY 2023-242:

Table 2:Volume of Short-term Transactions of Electricity as % of Total Electricity
Generation from FY 2019-20 to FY 2023-24

Total Volume of Short-term
Volume of Short- . . : g
. Electricity Transactions of Electricity as
Year term Transactions : g .o
of Electricity (BU) Generation % of Total El_ectnmty
(BU) Generation
- 2019-20 137.16 1390.93 9.9%
2020-21 146.01 1380.06 10.6%
2021-22 186.75 1491.85 12.5%
2022-23 194 .35 1624 .47 12.0%
2023-24 218.22 1739.08 | 12.5%
2024-25 238.55 1,829.70 13.0%

! https://npp.gov.in/public-reports/cea/monthly/installcap/2025/0CT/capacity 1-2025-10.pdf

2 https://Iwww cercind.gov.in/2024/market _monitoring/Annual%20Report%202023-24.pdf

3 Central Electricity Regulatory Commission. (2024). Chapter Il — Short-term power market in India (Annual
Report on Short-Term Power Market 2023-24). CERC.
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Out of this volume of short-term transactions, ~19% of the transactions are carried out
by the traders® which is equivalent of ~3% of total Energy Generation in India data from
FY 2019-20 to FY 2024-25 is shown in the table below:

Table 3: Electricity Transacted through Traders as % to Total Volume of Short-term from
FY 2019-20 to FY 2024-25

Electricity ' Volume of Short- Electricity Transacted
Vaar Transacted term Transa_lc-tions through Traders as % to
through Traders of Electricity Total Volume of Short-
(BU) ‘ (BU) term
| 2019-20 29.95 | 137.16 21.8%
| 2020-21 26.67 146.01 18.3%
2021-22 39.47 | 186.75 21.1%
2022-23 33.80 194.35 17.4% |
2023-24 41.02 ! 218.22 18.8% '
2024-25 | 54.89 | 238.55 23.01%

Market Opportunity

Peak demand is projected to reach 384 GW by FY 2031-32, with total installed capacity
targeted at 900 GW as per NEP. From FY 2019-20 to FY 2023-24 electricity generation
in India has grown at CAGR of 5.75%. For a conservative scenario, if electricity
generation continues to grow at same CAGR and with estimate of 3% of the electricity
transacted through Traders, Projection of the Volume of the electricity transacted through
traders is given in the table below:

Table 4: Projection of the Electricity Transacted through trader (BU) from FY 2024-25 to
FY 2028-29

T
teyrglgzﬁ:;cst;?::of % Share of | Electricity Transacted
Year et Electricity through Traders (BU)
Electr!cny. (BU) traders ' (Projection)
(Projection)

2025-26 1934.91 58.05
2026-27 2046.17 ‘ 61.38
2027-28 2163.81 i 3% 64.91
2028-29 2288.24 | 68.65
2029-30 2419.81 72.59
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The Green Open Access Rules, 2022, have expanded the addressable market by
lowering the eligibility threshold from 1 MW to 100 kW, enabling smaller commercial and
industrial (C&l) consumers to participate in open access procurement.

Key growth drivers include:

» Integration of 500 GW non-fossil capacity requiring dynamic balancing
mechanisms;

» Deployment of 73.93 GW/ 411.4 GWh energy storage by 2031-32;

« Implementation of market coupling across power exchanges;

« Expansion of real-time and green term-ahead market segments;

« Growing C&I demand for renewable energy procurement.
Business Strategy of Carbon Resources Private Limited:

Carbon Resources Pvt. Ltd. (CRPL) is India’s preferred producer of carbonaceous raw
materials with manufacturing facilities across five states. It has India’s largest fully
integrated electrode paste capacity (~120,000 MT/ year), and a diversified portfolio
(calcined petroleum coke, electrically calcined anthracite, ramming paste, carburiser,
injection carbon). CRPL has expanded into ferro alloys (Medium Carbon/ Low Carbon /
Extra Low Carbon silico manganese) for steel and alloy industries and operates a global
commodity business. CRPL also operates a global commodity business with a focus on
Anthracite coal, PCI coal, Lithium Hydroxide and Manganese Ore.

CRPL’s mission and vision is to be a global leader in innovative carbon products while
engaging in sustainable manufacturing, delivering high-quality products that meet and
even exceed our customers requirements. We strive to achieve excellence through
continuous improvement, advanced technology and a commitment to environmental
stewardship.

A brief about CRPL’s Product manufacturing sites are as follows:
CRPL’s Production Site Details

Giridh (Jharkhand) The company's first plant, established in 1990 for
distillation of crude coal tar, later expanded to
include carbon electrode paste (CEP) and
electrically calcined anthracite (ECA) production.

Barauni (Bihar) A facility acquired in 2005 for manufacturing
Calcined Petroleum Coke (CPC), with an
increased capacity expected to be operational
from Q1FY26.




CRPL’s Production Site

Details

Bobbili (Andhra Pradesh)

Plants for ECA and CEP, located strategically near
ferroalloy manufacturers. This location also started
harnessing solar power for sustainable operations
in 2024.

Bongaigaon/ Chirang
(Assam)

Facilities for CPC production, located close to oil
refineries in the region.

Durlavpur (West Bengal)

A newly acquired ferro alloys unit that became
operational in January 2025, with another unit
planned for operation in Q1FY26.

CRPL’s Subsidiaries

CRPL’s independent arms for a variety of manufacturing, trading and logistic facilities.

Carbon Resources Pvt Ltd- Subsidiaries

Company Name

| Business

In India

Everdeliver Logistics Private
Limited

A Private Limited Company established on 10th
November 2017 having its Registered Office at 55B,
Mirza Ghalib Street, Kolkata -700016, India. ELPL acts
as an incubator for a foray into non-manufacturing new
businesses such as real estate, aviation and others.

CR Advanced Materials Private
Limited

The Company will spearhead manufacturing initiatives
into new products such as Silicon metal, Graphite
Electrodes and Lithium Compounds. These greenfield
projects are currently under evaluation.

CR Capital Private Limited

CRCPL has recently received Non-Banking Finance
Company License from RBI and commenced NBFC
business delivering a diversified suite of financial
services, electric vehicle (EV) financing, consumer
lending, inter-corporate loans, loan portfolio acquisitions
and startup funding.

Carbon Resources HK Limited

Established on 30th May 2016 having its Registered
Office Flat/Rm. OA — 15 3/F, Kaiser Estate Phase 3 No.
11, Hok Yuen St, Hung Hom, KL, Hong Kong and is
engaged in the commodity trading business.




Carbon Resources Pvt Ltd- Subsidiaries
Company Name Business

| Established on 5th July 2023 having its Registered Office
| at Unit No: ALMAS-03-G ALMAS Tower Plot No: JLT-
. | PH1-A0 Jumeirah Lakes Towers Dubai United Arab
CR Trading DMEC [ Emirates. CR Trading DMCC is engaged in the
| commodity trading business. This is also envisaged as

| the holding company for international assets.

Registered on 28th July, 2025 having its business
address at C203, 602, Yeongdong-daero, Gangnam-gu,
Efd'b"“ Resources Korea Co. | o " 08083  Republic of Korea engaged in the
' business of commodity trading, brokerage and related
import/export activities.
A Bhutan-based Company - Joint Venture of CR Trading
D.V Ferro Alloys Private DMCC, for the establishment of Ferro Silicon
Limited manufacturing facility project. The project is envisaged to
be commissioned by 2026.
A Bhutan-based Company - Joint Venture of CR Trading
B.V Ferro Alloys Private DMCC, for the establishment of Ferro Silicon
Limited manufacturing facility project. The project is envisaged to
be commissioned by 2026.

CRPL maintains the most rigorous quality standards to meet its customers’ requirements
and has attained 1SO 9001:2015 certification for quality and process standards. The
company operates state-of-the-art laboratories at its manufacturing facilities and has
acquired the ISO/IEC 17025:2017 certification, for testing and calibration laboratories, to
ensure that only the highest quality products reach our customers. All manufacturing
facilities are also ISO 14001:2015 certified and follow internationally recognized
environmental standards. The safety and well-being of our people is a top priority. All
CRPL’s plants are ISO 45001:2018 certified and have a robust occupational health and
safety management system. CRPL has also been recognized as a Three Star Export
House by the Directorate General of Foreign Trade under the Foreign Trade Policy 2023.
Besides, it also has strong external credit ratings in 2025: CRISIL affirmed the long-term
rating at CRISIL A+/Stable and the short-term rating at CRISIL A1 in its report dated
September 15, 2025. In 2024, CRPL'’s short-term rating stood at CRISIL A1+. CARE
Ratings for CRPL also reaffirmed CARE A+, Stable for long-term and CARE A1+ for
short-term on March 5, 2025.

CRPL’s plan is to leverage its industrial footprint and relationships in metals, steel, alloys,
and smelting to originate demand (C&l open access). It is also planning to procure
electricity for its own consumption across its manufacturing facilities as it enters into the
electricity trading business. CRPL intends to adopt a dual-channel strategy:




a) Exchange-Based Trading: Securing membership with IEX, PXIL, and HPX to
participate in Day-Ahead Market (DAM), Real-Time Market (RTM), and Term-
Ahead Markets

b) Bilateral Trading: Structuring OTC contracts between generators and consumers
for customized supply arrangements

CRPL’s operations, particularly ferro alloys and calcination, are power intensive and
spread across multiple states. An electricity trading license would enable the company
to optimize power procurement under open access across sites, access competitive
market prices through exchanges and bilateral arrangements, hedge price volatility
between peak/ off-peak periods, and secure more reliable and flexible supply. With
operations starting to gain momentum in the neighboring countries, CRPL is also
exploring opportunities for cross-border electricity trade in the years ahead.

With strong organizational capabilities and a highly qualified core team, the Company is
well-positioned to execute power trading operations efficiently across India. CRPL is
committed to making meaningful contributions to the sector while delivering exceptional
value to its partners and stakeholders.
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ANINEX DRE-9

ER

CARBON RESOURCES PVT. LTD.

BOARD RESOLUTION

EXTRACT COPY OF THE RESOLUTION PASSED AT THE 003%°/2025-26 MEETING OF THE BOARD OF
DIRECTORS OF CARBON RESOURCES PVT LTD HELD ON WEDNESDAY, 24™ SEPTEMBER, 2025 AT
11:00 A.M. AT ITS REGISTERED OFFICE AT SABERWAL HOUSE 55B, MIRZA GALIB STREET, 3%*° FLOOR,
KOLKATA WB-700016, IN

Approval for Commencement of Power Trading Business and Authorization for Application to
Appropriate Regulatory Authorities

The Board of Directors was apprised of the business opportunity and strategic advantages of entering
into the Power Trading sector in India and neighbouring countries. After deliberations and due
consideration, the Board unanimously passed the following resolution:

1. “RESOLVED THAT in alignment with the Company’s diversification strategy, the Board of
Directors hereby approves the proposal for Carbon Resources Pvt Ltd to commence business in
Power Trading, including trading activities within India and cross-border trading, in accordance
with the provisions of the Electricity Act, 2003, and regulations issued by the Central Electricity
Regulatory Commission (CERC), Ministry of Power, and other competent authorities.

2. RESOLVED FURTHER THAT the Company shall take necessary steps to apply for the requisite
Power Trading Licence(s) and other approvals from relevant regulatory authorities, and shall
comply with all applicable eligibility, financial, and procedural requirements prescribed in this
regard.

3. RESOLVED FURTHER THAT the Company be and is hereby authorised to engage consultants,
advisors, and experts for preparing and processing applications, documentation, and
submissions related to obtaining and maintaining the Power Trading Licence, and to enter into,
sign, and execute engagement letters, consultancy agreements, and all other necessary
documents with such parties as may be required.

4. RESOLVED FURTHER THAT in order to align the Memorandum of Association (MOA) of the
Company with the proposed business activity, necessary steps be taken to alter Clause IlI
(Objects Clause) of the MOA in accordance with the applicable provisions of the Companies
Act, 2013, and rules made thereunder, subject to the approval of the shareholders and the
Registrar of Companies.

5. RESOLVED FURTHER THAT the following officials of the Company be and are hereby authorised
severally to represent the Company before the concerned authorities, including CERC, Ministry
of Power, and other government departments, and to sign, execute, and submit all applications,
affidavits, declarations, undertakings, agreements, and such other documents as may be
required in this regard:

For CAREDN RESOURCES PYT.LTD.

For CARBON RESOURCES PYT, LD

Director

REGISTERED OFFICE ADDRESS : SABERWAL HOUSE, 55B, MIRZA GALIB STREET, 3% FLOOR, KOLKATA, WEST BENGAL — 700016
CIN : U23109WB1991PTC052947 M : 92040 69752 ~F : 033 4063 3637
E : SALES@CARBONRESOURCES.IN W : WWW.CARBONRESOURCES.IN
AEO CERTIFICATE NO.: INAABCC6399N2F258
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CARBON RESOURCES PVT. LTD.

o Mr. Mahendra Sharma, Chief Financial Officer
o Mr. Raunak Rathi, Deputy Chief Financial Officer
o Mr.Mohammed Zoheb Khan, Finance Controller

6. RESOLVED FURTHER THAT the authorised officials are empowered to take all necessary
actions, sign documents, make representations, and do all acts, deeds, and things as may be
necessary or expedient to give full effect to this resolution and to ensure compliance with all
statutory and regulatory requirements.

7. RESOLVED FURTHER THAT Mr. Suresh Kumar Jalan, Mr. Abhinav Kumar Jalan and Mr. Abhishek
Jalan, Directors of the Company, be and are hereby severally authorised to execute a Power of
Attorney in favour of the above-named officials, empowering them to act severally on behalf of
the Company for signing, submitting, and carrying out all actions and formalities required for
the said purpose; and that any two Directors or the Company Secretary of the Company be and
are hereby authorised to issue certified true copies of this resolution to all concerned
authorities, consultants, and stakeholders as and when required.”

Certified True Copy

FOR CARBON RESOQURCES PVTLTD

ForCA ESOURCES PYT.LTD. For CARBON RESOURCES PYT.LTD.

P i
Director Director
ABHINAV KUMAR JALAN ABHIS JALAN
MANAGING DIRECTOR JOINT MANAGING DIRECTOR

DIN- 01038880 DIN- 02983156
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E BEFORE
§ THE HON’BLE CENTRAL ELECTRICITY REGULATORY COMMISSION, NEW DELHI

iN THE MATTER OF:
farbon Resources Pvt Ltd ... APPLICANT

AFFIDAVIT OF DECLARATION FOR NOT ENGAGING IN BUSINESS OF TRANSMISSION
i OF ELECTRICITY

| Mohammed Zoheb Khan, son of Mohammed Zahir Khan, aged about 43 years, residing at
reenfield City Block 21 Flat 4C, New Joth Shibrampur Kolkata- 700141, do hereby solemnly
ffirm and state as under:

B|. That | am working as the Finance Controller in Carbon Resources Pvt Ltd, the Applicant
g Company and am the authorized signatory / authorized representative of the Applicant

Company. | am fully conversant with the facts and circumstances of the case and | have been
7 duly authorized and am, therefore, competent to make this affidavit.

Carbon Resources Pvt Ltd has filed an application before the Hon’ble Commission for the

i grant of a license for undeytaking inter-state trading in electricity all over India.

' REKHATEWAR]
EW,
NOTARY
i Recg?w No.-10288/13 »3 )
1's, C
a Koikais 700 651 _ 15 DEC 2008
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C.J.M’s Court
| 2, Bankshall Street, Kol-1
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3. Carbon Resources Pvt Ltd does not hold an‘\it_.q SSi g & will not make an

application to undertake transmission of electrici

VERIFICATION

I, Mohammed Zoheb Khan, the above-named deponent, do hereby verify that the contents of this
affidavit are true and correct to my knowledge and no part of it is false and nothing material has
been concealed therefrom.

A4 DEPONENT

Verified by me on 12" day of December, 2025 at Kolkata.

ATTESTED SIGNATURE ONLY
‘BEFORE ME ON iDENﬂFEC’ﬂC%'éQ,“ _

Lignature only REKHA TEWARI

i e
|dentified ‘F\W s“;h L NOTARY

kata-1 RE¥HA TEWARI .
1989 NOTARY Id
Regn. No.-10288/13

C.M.M's, Court

¥olkata-700 001

Digitally signed by
Mohammed Mohammed Zoheb

Khan

Zoheb Khan pate: 2026.03.25
13:16:25 +05'30'
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Particulars

1. Name of the Petitioner / Applicant

Carbon Resources Pvt Ltd CRPL

2. Address of the Petitioner / Applicant

Saberwal House, 55B Mirza Galib Street, 3rd Floor
Kolkata| (Formerly Calcutta)

3. Subject Matter

(Application for Grant of interstate trading license)

4, Diary No.
5. Petition No., if any
6. Details of generation / Transmission assets

(a) Generating station / units

(b) Capacity in MW / ATC

(c) Date of commercial operation

(d) Period of which fee paid

(e) Amount Paid

(f) Surcharge, if any

7 Application fee for licence

true

(a) Trading licence

100000

(b) Transmission licence

(c) Period of which paid

(d) Amount of fee paid

00 0OY

8. Fee paid for Miscellaneous Application

9. Fee paid for Interlocutory Application

10 Fee paid for Regulatory Compliance petition

Fee paid for Review Application

Licence fee for inter-state trading

(a) Category

(b) Period

(c) Amount of fee paid

(d) Surcharge, if any

Annual Registration Charge for Power Exchange

(a) Period

(b) Amount of turnover

(c) Fee paid

(d) Surcharge, if any

Details of fee remitted

(a) UTR No.

J083¥L3Z03260314135

(b) Date of remittance

Z3-03- 2024

(c) Amount remitted

(00,000

Note : While Sl. Nos. 1 to 3 and 16 are compulsory, the rest may be filled upmsappllcable
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