
HPro FIPrtrir VP.hir.IP.(\ Privi1tP. I imited 

R~lancf"' ShePt "'at Morrh 31, 7073 
(All amounts in Indian Rupees Lakhs, except as otherwise stated) 

---
ASSETS 
Non-Current Assets 

a) Property, Plant & Equipment 
b) Capital Work in Progress 
c) Other Intangible Assets 
d) Right-of-Use Assets 
e) Intangible Assets Under Development 
f) f inancial Assets 

(i) Investments 
(ii) Loans 
(iii) Others Financial Assets 

g) Deferred Tax Asset (Net) 
h) Other Non Current Assets 
i) Non Current Tax Assets (Net) 

Total Non-Current Assets 
Current Assets 

a) Inventories 
b) Financial Assets 

(i) Investments 
(ii) Trade Rece ivab le 
(iii) Cash & Cash Equivalents 
(iv) Other Bank Balances 
(v) loans 
(vi) Other Financial Assets 

c) Other Current Assets 
Total Current Assets 
TOTAL ASSETS 
EQUITY AND LIABILITIES 
Equity 

a) Equity Share Capital 
b) Instruments Entirely Equity in Nature 
c) Other Equity 

Total Equity 
Liabilities 
Non-Current Uabilities 

a) Financial liabilities 
(i) Borrowings 
(ii) Lease liability 
(iii) Other Financial liabilities 

b) Provisions 
Total Non-Current liabilities 
Current liabilities 

a) Financial liabilities 
(i) Borrowings 
(ii) Trade Payables 

-Total outstanding dues of micro enterprises and small enterprises 

-Total outstanding dues of trade payable other than micro enterprises 
and small enterprises 
(iii) lease liability 
(iv) Other financial Liabilities 

b) Other Current Liabilities 
c) Provisions 

Total Current liabilities 
TOTAL EQUITY AND LIABILITIES 

The accompanymg notes are an mtegral part of the Flnn ncl~ l Staten~e~~w.-- / 

As per our report of even date 
For S.R. Batliboi & Co. LLP 
Chartered Accountants, 
ICAI Firm Registration No. 301003E/E300005 

per P avln Tulsyan 
Partn r 
Memb~rshlp Number: 108044 

Place : Gurugram 
Date : 23-04-2024 

rand on behalf of board of directors 

Sohinder Singh 
Chief Executive Officer 
Place : Gurugram 

Date : 

-- - -Note As at As at 
No. March 31, 2023 - March 31, 2022 

4(i) 3,749.41 1,968.26 
4(i) 1,709.33 31.00 
4(ii) 275.62 205 60 
4(i ii) 1,575.49 1,337.20 
4(ii) 295.37 250 51 

5 
6 68.25 
7 888.32 248.71 
8 7,087.69 2,317.19 
9 832.63 484.89 
16 119.61 89 .12 

16,601.72 6,932.48 

10 16,480.37 23,403.52 

-
11 144.20 4,759.46 
12 6,142.98 1,661.11 
13 4,823.98 584.85 
14 11,288.33 16,329.83 
6 28.50 108.65 
7 51,670.94 6,585.06 
15 14,506.15 15.578.70 

105,085.45 69,011.18 
121,687.17 75.943.66 

17 3,934.20 3,934.20 
18 907.33 907.33 
19 13,291.54 24.447.08 

18,133.07 29,288.61 

20 2,082.60 792.91 
21 1,619.40 1,402.40 
22 5.10 -
23 3,650.23 1,908.40 

7,357.33 4,103.71 

20 25,848.73 20,815.74 

24 7,581.76 499.85 

24 
34,175.46 14,172.48 

21 233.17 134.11 
22 3,459.34 2,029.28 
25 24,502.43 4,753.00 
23 395.88 146.88 

96196.77 42,551.34 
121,687.17 75,943.66 

dell
Highlight
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Highlight



Hero Electric Vehicles Priv•te Limit~c1 
Statement of Profit and Loss for the year ended March 31, 2023 
(All amounts in Indian Rupees lakhs, except as otherwise stated) 

- -

INCOME 
Revenue From Contract with Customers 

Other Income 
Total Income 
EXPENSES: 

Cost of Raw Materials Consumed 

Purchases of Stock-in-Trade 

-

Change in Inventories of Finished Goods, Stock in Trade and Work-in-Progress 

Employee Benefits Expense 
Finance Cost 

Depreciation and Amortization Expense 

Other Expenses 
Total Expenses 

Profit before tax 

Tax Expenses: 
Current tax 

Tax with Respect to Earlier Year 

Deferred Tax Expense/( credit) 
Total Tax Expenses: 

(Loss) for the Year 

Other Comprehensive Income/( Expense) 
Items that will not be Reclassified Subsequently to Profit or Loss 

Re-measurement gains/ (losses) on Defined Benefit Plan 
Re-measurement gains/ (losses) on Defined Benefit Plans- Income Tax Effect 

Total Comprehensive Income for the year,net of Income tax 
-Basic 

-Diluted 
Significant Accounting Policies 

The accompanytng notes are an mtegral part of the Ftnancoal Statements. 

As per our report of even date 
For S.R. Batliboi & Co. LLP 

Place: Gurugram 
Date : 23-04-2024 

'- / 

Sohinder Singh 

Chief Executive Officer 
Place : Gurugram 

---
Note For the Year ended For the Year ended 
No. March 31, 2023 March 31, 2022 

26 98,266.25 84,100.47 
27 1.084.34 1,138.81 

99.350.59 85,23~ 

28 88,039.94 71,827.82 
320.89 94.91 

29 (391.28) (261.85) 
30 5,119.19 4,341.73 
31 4,416.31 1,682.11 
32 640.92 393.56 
33 17,639.40 11,233.21 

115,785.37 89,311.49 
(16,434.78) (4,072.21) 

(3.20) 

36 (4,770.49) (1,075.98) 
{4,773.69) (1,075.98) 

{11,661.09) (2,996.23) 

49.63 (48.31) 
(14.72) 12.56 

(11,626.18 (3,031.98) 
39 (24.23) (6.69) 
39 (24.23) (6.69) 
1 



Hero Eleclrk Vehicles Private Limited 
Statement of Cash Flows ror the year ended March 31, 2023 

(All amounts in lndl;~n Rupees Lakhs, eJCcept as otherwise stated) 

Cash Flow f rom Operating Acliviti~ 
(loss) after eltceptional item, ta11 as per ~tatemenl of pfofit and loss 

Adjustmt!nl lor : 

Balance written back 
Unrealiscd roreign e~change loss 

Prov1s1on lor doubtful debts 

Provision for ob~elete stock 

Bad debts written off 

Share Based Payment E11pense~ 

l'ltt u.tncl:" l l•lmwtltlfutOff 
Oepreoation and Amortization EJCpense 

fma nceCost 
Finance Income 

Net Gain on fair villuation of Investments through Prof1t & loss 

loss on sale of Property Plant and Equipment 

Profit on s<!le of investments 

Operating prolit before working capital changes 

Changesinworkingcapital 
Adjustments for (increase)/decreil~e in operating <l'i5els: 

Inventories 
Trade receivable 
loan & Advances 
Other Financial Asseu 
Other Current Assets 

Adjustments for increase/( decrease) in oper.1ting liabilities: 
Tr.lde P01yables 
Other Financial liabilities 
Other Current liabilities 
Provisions 

Ca~h generated from Operations 

Direct ta~es (paid) {net of refund) 

Net anh flows !used In) Operating Actlvilies 

a Cash flow from lnv~stlng Activities 

Net Purcha~e of property plant and equipment !Including intangibles and CWIP) 

capital advances 
Sale of Investments 

Purchase of Investments 

Short-term deposits made (Net) 

Interest received 

Net c.;~sh Oow from/{ used) In Investing Activities 

( Cash rlow from Flnomclng Activities 

Procee9"s from 1;-.ue of shares/Share Application Money 

Proceeds from long-term borrowings 

(Repayment) of long-term borrowings 

Proceeds from short·term borrowings 

EJCpen~es on issue of share capital 

Interest paid 

Payment of lease liabilities 

Net cash Oow from Financing Activities 

Net lncrease/(decrea,e) in cash and ~sh equivalents IA+B+C) 
cash and c.ash equivalents at the beginning of rhe yl!ar 

Cash and cash equivalents at the end of the vear 

ca~h on hand 
Salance with banks: 
On current accounts 
On c01sh credits 

OeposiU with maturity of les.s than 3 Months 
C.sh•l\ U\h O utvolCintn•t yuro fl 'rtPf(I{E!NU. 13 

Notes 

~or 11lf YNH tnded 
March 31, 2023 

(16,41478) 

224 09 

12324 

79087 

7064 

64092 

4,41631 

(829 301 

(6861 
3 41 

!177 86) 

(11,179.33) 

6,132 29 
(4,62294) 

1189 
(45,725511 

1,072 55 

26,878 64 
1,43516 

19,7494 3 
2,025 74 

(4,222.06) 

(17 291 

A (4,249,35) 

(3,67026) 

(347 74) 

4,799 99 

5,04149 

829 30 

6,652.78 

329 36 

8,613.57 

(7,435 77) 

5,144.87 

7064 

(4,234.62) 

(652 34) 

1,815.71 

4,239.13 
584,85 

4 823.9.8 

15 76 

1,16250 
1Hi2 

3 63410 
0,813.98 

1 The tash now st01tement has been prepared under the Indirect method as set outln the lnd AS 7 "Statement of Cash flows" 

2 Refer note 38 for re<onclllation of movement of liabilities to cash flows arising from financing aclivllies 

3 There are no non cash items in Investing activities / 
4 Figures In bracket indicates cash outflows 

As per our report or even date 

Fnr S,R Rlllf!lhnl 1L C.n II P 

Chartered Aaountants, 

Place: Gurucram 

Date : 23.04-2024 

Naveen MunJal 

Managing Director 

DIN 0008478!1 

Place: Gurugram 

l or1h~ Yur C1WJen 
March :n. 2022 

(4,072.21) 

(7 891 
20 63 

1107 

(222 27) 

237 78 

35643 

393 56 

1,68211 

(1)5457) 

(31191) 

(12 38) 

(2,579.65) 

(11,004 921 
(1,7S012) 

(54 SS) 
~5, 146 36) 
17,057 26( 

IS212BI 
643 28 
97647 
422 45 

(26,07l,14l 

f3628) 

(26,108.42) 

(663 221 
(360 18) 

(1 ,963 64) 
(542 34) 

(6,07595) 

654 57 

(8,950.76) 

22,50000 

6,223 01 

(4,07684) 

11,973 88 

(469 66) 

(1,57515) 

(24003) 

14.335.23 

1723.97) 

1,308.82 

584 .85 

1745 

56740 

·"" 



Hero Electric Vehicles Private Limited 

Statement of Changes In Equity for the year ended March 31, 2023 

(All amounts in Indian Rupees Lakhs, eMcept as otherwise stated) 

A Equity Share Capital 

As At Aprll1, 2021 

Changes in Equity share capital 

As At March 31, 2021 

Chan Res in Equitv share capital 

As At March 31, 2023 

Preference Share Capita l 

As At Aorill, 2021 

Chanees ~ce share: caoital 

A5 At March 111 2022 

-

- -

Notes Amount 

3,163 .10 

17 77110 
1.934 20 

17 

3.934.2:0 

Notes Amount 

17 907.33 
907.33 

Changes in Preference share capital 

As At March 31, 2023 
17 

-- - c---- 90!,!3 

r. tllhtH l!qulty 

Partlcul.ars 

~ ai""APrifl. 2021 

(loss) tor the year 

Addition/Redemption duing th e Year 

Ulitised for expense of issue: of shares 

Securities 
Other 

Premium 
Comprehensive 

Income 

32,304.10 (3082 

21,617 89 

{469 661 

1'5-15) 
53,.!152..33 (66.571 

Other Comorehensive Income for the Year net of tax,_) -+--===r---~"';'~ 
Balance as at 31st March. 2022 

(Loss) ror the year 

Addition/Redemption duing the Year 

lihare Based Payment Expense 

Equity Component of 

compound flnattdal 

Instrument 

79632 

(796 32} 

Share application 

money to the eiCtent 
not refundable• 

40000 

Share B:::ed~:yment Retained Earnings 

125,942.45) 

(2,996 23} 

{28.938.681 - (11,661 091 

70 64 

-

Total 

7,127.15 

{2,996.231 
20,821.57 

(469.661 

- _[35 75) 
24.447.08 

(11,661.091 
400.00 

70.64 

Other Comorehensive Income for the Year (net of_,<•::•,_) -+-- ===i----.,;3:;4-;:9.1 
Balance as at 31st March. 2021 ~"',4"'52e:;,3:.:3CL__ (Jp;G)I-------t-----;;;;;o-;;;;f------:;;;=r---;;:::7;;:;"';~------,=:?."'=71 

34.91 
400.00 70.64 (40,~-~- ~ 

• Refer Note 17(f) 

1\t per our rc!I)Ort uf a von dil le 

for S.R. Batlibol & Co. llP 

Sokinder Singh 



Hero Electric Vehicles Private limited 

Notes forming part of the Financial Statements as at and for the year ended March 31, 2023 
(All amounts in Indian Rupees Lakhs, except as otherwise stated) 

4(i) Property, Plant & Equipment 

Particulars 
Buildings Plant & Machinery 

Gross Carrying Amount 
As At April1, 2021 609.14 339.16 
Additions 4.93 150.53 
As At March 31, 2022 614.07 489.69 
Additions 19.11 1,892.68 
Disposal - -
As At March 31, 2023 633.18 2,382.37 
Accumulated Depreciation,Depletion, 
Amortisation And Impairment 

As At April 1, 2021 148.56 150.53 
Charge for th e year 19.28 32.78 
As At March 31, 2022 167.84 183.31 
Charge for the year 20.32 76.14 
Disposal -
As At March 31, 2023 188.16 259.45 

Net Book Value as at March 31, 2022 446.23 306.38 

Net Book Value as at March 31, 2023 445.02 2,122.92 

Notes:-

Furniture & 
Fixtures 

136.39 

7.91 

144.30 
16.93 

-
161.23 

50.94 

12.81 

63.75 
10.85 

74.60 

80.55 

86.63 

Office 
Vehicles 

Leasehold 
Total 

Capital work In 

Equipments Improvements 
Computer 

Progress* 

118.26 381.13 851.77 101.92 2,537.77 -

16.71 73.37 - 85.21 338 .66 31.00 

134.97 454 .50 851.77 187.13 2,876 .43 31.00 

90.80 19.66 90 95 2,130.13 1,678 33 
- 14.21 - 11.81 26.02 -

225.77 459 .95 851.77 266.27 4,980.54 1,709.33 

54.79 81.23 119.82 54.43 660.30 -
19.39 45.48 89.86 28.27 247 87 

74.18 126.71 209.68 82.70 908.17 

3:.45 53 12 89.86 57.95 339 .69 

4.92 11.81 16.73 
105.63 174.91 299.54 128.84 1,231.13 . 

60.79 327.79 642.10 104.43 1 1,968.26 31.00 

120.14 285.04 552.23 137.43 3,749.41 1,709.33 

1) On transition to ln d As(i.e. 1st April 2018) the company has elected to continue with the carrying value of all property, plant and equipment measured a5 per the previous GAAP and use the carrying value as 
deemed cost of property, plant and equipment. 

2) Refer to note 20 for information on property plant and equipment pledged as security by the Company. 

4(ii) Intangible Asset 

Particulars Software & Intangible Assets Total 

licences Under 
Development• 

Gross Carrying Amount 
As At April1, 2021 76.97 120.86 197.83 
Additions 163.90 129.65 293.56 
Disposal 

As At March 31, 2022 240.87 250.51 491.39 
Additions 97.04 44.86 141.89 
Disposal -
As At March 31, 2023 337.91 295.37 633.28 
Accumulated Amortisation And Impairment 

As At April1, 2021 23 .17 - 23.17 
Charge for the year 12.10 12.10 
As At March 31, 2022 35.27 - 35.27 
Charge for the year 27 02 27.02 
As At March 31, 2023 62.29 - 62.29 
Net Book Value as at March 31, 2022 205.60 250.51 456.12 
Net Book Value as at March 31, 2023 275.62 295.37 570.99 

• For Details related to Capital Work in progress and Intangible Assets under Development see Note No. 37 

<<This space has intentionally been left blank» 



Hero Electri:: Vehicles"Private Limited 

Notes fanning part of the Financial Statements as at and for the year ended March 31, 2023 
(All amounts in Indian Rupees Lakhs, except as otherwise stated) 

4(iii) Right of Use Asset 

Particulars Right of Use Asset 
Gross Carrying Amount 
As At April1, 2021 764.40 
Additions 886.49 
Disposal -
Adjustment 2.1.40 
As At March 31, 2022 1,672.2.9 
Additions 512.50 
As At March 31, 2023 2,184.79 
Accumulated Depreciation,Depletion, 
Amortisation And Impairment 

As At April1, 2021 195.37 
Charge for the year 133.59 
Disposal -
Adjustment 6.14 
As At March 31, 2022 335.10 
Charge for the year 274.20 
As At March 31, 2023 609.30 
Net Book Value as at March 31, 2022 1,337.19 
Net Book Value as at March 31, 2023 1,575.49 

Reconciliation~f Depreciation,Depletion, Amortisation And Impairment 

Total 

764.40 
886.49 

21.40 
1,672.29 

512.50 
2,184.79 

195.37 
133.59 

6.14 
335.10 
274.20 
609.30 

1,337.19 
1,575.49 

Particulars For the Year ended 

Depreciation,Depletion, Amortisation And 
Impairment 

Property, Plant & Equipment 
lntal'1:ible Asset 
Right of Use Asset 
TOTAL 

# Mcwement in Lease Liabilities 

Particulars 

Opering Balance 
Additions 
Accretion of Interest 
Deletion/Amendment 
Pay!T"ent of Lease Liabilities and finance cost accrued during the period 

March 31, 2023 

339.69 
27.02 

274.20 

640.91 1 

As At March 
31,2023 

1,536.51 
512.50 
181.69 

(378.14) 
1,852.56 

« This space has intentionally been left blank» 

For the Year ended 
March 31, 2022 

247.87 
12.10 

133.59 
393.57 

As At March 
31,2022 

767.81 
886.49 
106.97 
(39.56) 

{185.20) 
1,536.51 



Hero Electric Vehicles Private Limited 

Notes forming part of the Financial Statements as at and for the year ended March 31, 2023 

(All amounts in Indian Rupees Lal<hs, except as otherwise stated) 

2 

Q,unorate lnformatlo i 

Hero Electric Vehicles Privote Limited (the company) is a privote limited company domiciled in India and incorporated under the provisions of the Companies Act 1956 on 

July 31, 2010 with CIN No.U34200DL2010PTC206520 It is the leading manufacturer of E-Bikes and Spares 

Basis of Preparation 

These financial statements have been prepared using presentation and disclosure requirements of Division-11 of the Schedule Ill of the Companies Act 2013. 

The financial statements of th e company have been prepared to comply with the Indian Accounting Standards (IND AS) as notified by Ministry of corporate Affairs 

pursuant to Section 133 of the Companies Act 2013 ('Act') read with of the co's (lnd AS) Rules, 2015 and relevant amendment rules issued thereafter. including the rules 

notified under the relevant provisions of the companies Act, 2013 The Company's financial statements are presented in Indian Rupee which is also its functional currency 

and all the values are rounded off to nearest lakhs except when otherwise indicated. 

These financial statements have been prepared in accordance with the accounting policies listed out below and were consistently applied to all periods presented unless 

otherwise stated. 

The Company has a wholly owned subsidiary named Hero Eco Ltd. (British Virgin Island) incorporated in England and Wales . Vide notification number 35 issued by 

Ministry of Corporate Affairs (MCA) on January 16,2015 MCA has provided exemption to prepare the consolidated financial statement to Companies having subsidiary or 

subsidiaries incorporated outside India only for the financial year commencing on or after Apri11, 2014 The Company has availed the said exemption and has accordingly 

not prepared the consolidated financial statements of the Company. 

Figures have been rounded off to the nearest rupee lakhs. 

Basis of Measurement 

The financial statements have been prepared on the going concern basis using historical cost convention and on an accrual method of accounting except for certain 

financial instruments that are measured at fair values at the end of each reporting period, as explained in the accounting policies below (Refer Note 54). 

3 ~nlficant Accounting Pollclc.s 

3.1 Property Plant and Equipment and Depreciation including Amortisation 

(a) Property Plant and Equipment (PP&E) are stated at cost less accumulated depreciation and/or impairment loss, if any. Cost of acquisition includes purchase 

price, freieht, duties and other expenses directly attributable to bringing the asset to its intended usc. Such cost includes the cost of replacing part of the plant 

and equipment if the recognition criteria are met. When significant parts of plant and equipment are required to be replaced at intervals, the Company 

depreciates them separately based on their specific useful lives. Likewise, when a major inspection is performed, its cost is recognised in the carrying amount of 

the plant and equipment as a replacement if the recognition criteria are satisfied. All other repair and maintenance costs are recognised in profit or loss as 

incurred. 

(b) Depreciation on PP&E is provided on straight-line method, based on estimated useful lite of the assets, which is generally in accordance with that prescribed 

in Schedule II to the Companies Act, 2013. The estimated useful life & residual values are reviewed at the end of each reporting period with the effect of any 

changes in estimated accounted for on a prospective basis. 

{c) In respect of assets added/disposed off during the year, depreciation is charged on pro·rata basis with reference to the month of addition but excluding the 

month of sale /disposal. 

(d) An item of property, plant and equipment and any significant part initially recognised is derecoRnised upon disposal or when no future economic benefits are 

expected from its use or disposal. Any gain or loss arising on derecognition of the asset (calculated as the difference between the net disposal proceeds and the 

carrying amount of the asset) is included in the statement of profit and loss when the asset is derecognised. 

Useful lite considered for calculation of depreciation for various assets class are as follows: 

Asset Class Useful Life 

Building 30 years 

Plant & Machinery 8 to 15 years 

Furniture & Fixture 10 years 

Office Equipment's 5 years 

Vehicles 8 to 10 years 

Computer 3 to 6 years 

Network & Servers 6 years 



Hero Electric Vehicles Private limited 
Notes forming part of the Financial Statements as at and for the year ended March 31, 2023 

(All amounts In Indian Rupees Lakhs, except as otherwise stated) 

3 

3.2 

11 Policies_ Conld. 

Intangible Assets 

Intangible assets with finite useful lives that are acquired separate ly are carried at cost less accumulated amortisation and accumulated impairment losses (if any). 
Amortisation is recognised on a straight-line basis over their estimated useful lives. Intangible assets comprising of software etc. are amortised on a straight line 
method over a period of 1 to 10 years . The estimated useful life and amortisation methods are reviewed at the end of each reporting period. 

An intangible asset is de recognised upon disposal (i.e ., at the date the recipient obtains control) or when no future economic benefits are expected from its use or 
disposal. Any gain or loss arising upon derecognition of the asset (calculated as the difference between the net disposal proceeds and the carrying amount of the 
asset) is included in the statement of profit and loss when the asset is de recognised . 

Intangible Assets under Development 

The Company capitalises intangible asset under development for a project in accordance with the accounting policy. Initial capitalisation of costs is based on 
management's judgement that technologica l and economic feasibility is confirmed, usually when a product development project has reached a defined milestone 
according to an established project management modei.The amount includes significant investment in the development of an web-based and mobile-based 
platform for Sales automation, Dealer Portal, marketing automation & Mobile Applications. 

3.3 Inventories 

Inventories are valued at the lower of cost and net realisable value. 
Costs incurred in bringing each product to its present location and condition are accounted for as follows :-

(a) The cost of raw materials & components, stores & spares and includes duties, taxes net of recoverable taxes, wherever applicable, and other expenses 
incurred to bring the inventories to their present location and condition. The cost is arrived on the basis of weighted average method. 

(b) The cost of finished goods includes cost of direct materials and labour and a proportion of manufacturing overheads based on the normal operating capacity. 
Cost is determined on first in first out basis. 

(c) Packing Material is valued at cost with weighted Average Method. 
(d) Scrap is valued at the net realisable value. 
(e) Goods in transit (sold) are valued at actual cost. Goods in transit (purchased) are valued at contract price. 

Net realisable value is the estimated selling price in the ordinary course of business, less estimated costs of completion and the estimated costs necessary to make 
the sa le. 

3.4 Retirement and other employee benefits 

Short Term Employee benefits 

Short term employees benefits are recognized as an expense at the undiscounted amount in the statement of profit & loss for the year in which the related 
services are rendered . 

Retirement benefit Schemes 

Defined Contribution Plans 

Retirement benefit in the form of provident fund is a defined contribution ~cheme . The Compijny has no obligation, other than the contribution payable to the 
provident fund. The Company recognizes contribution payable to the provident fund scheme as an expense, when an employee renders the related service . If the 
contribution payable to the scheme for service received before the balance sheet date exceeds the contribution already paid, the deficit payable to the scheme is 
recognized as a liability after deducting the contribution already paid. If the contribution already paid exceeds the contribution due for services received before 
the balance sheet date, then excess is recognized as an asset to the extent that the pre-payment wililead to, for example, a reduction in future payment or a cash 
refund. 



Hero Electric Vehicles Private Limited 

Notes forming port of the Financial Statements as at and for the year ended March 31, 2023 

(All amounts in Indian Rupees Lakhs, except as otherwise stated) 

~n!flcant Accountinc policies (Caottd.J 

Defined Benefit Plans 

The Company operates or participates in a number of defined contribution schemes, the assets of which (where funded) are held in a separately administered 

funds. For defined benefit schemes, the cost of providing benefits under the plans is determined by actuarial valuation each year separately lor each plan using 

the projected credit method by third party qualified actuaries. 

Remeasurement including, effects of asset ceiling and return on plan assets ( excluding amounts included in interest on the net defined benefit liabili ty) and 

actuarial gains and losses arising in th e yea r are recognised in full in other compreh ensive income and are not recycled to the statement of profit and loss. 

Past service costs are recognised in profit or loss on the earlier of 

-The date of the plan amendment or curtailment, and 

-The date that the Company recognises related restructuring costs 

Net Interest is calculated by applying a discount rate to the net defined benefit liability or assets at the beginning of the period Defined benefit costs are spit into 

current service costs, past service costs, net interest expense or income and remeasu rement and gain and loss on cu rtailm ents and settlements Current se rvice 

cost and past service costs are recogn ised within employee benefit expenses. Net interest expense or income is recognised within finance costs. 

The retirement benefits recognised in the balance sheet represent the actual deficit or surplus in the company's defined benefit plans. Any Surplus resulting from 

this calculation is limited to the present value of any economic benefit available in the form of reduction in future contributions. 

Accumulated leave, which is expected to be utilized within the next 12 months, is treated as short-term employee benefit. The Company measures the expected 

cost of such absences as the additional amount that it expects to pay as a result of the unused entitlement that has accumulated at the reporting date. The 

Company recognizes expected cost of short-term employee benefit as an expense, when an employee renders the related service. 

The Company treats accumulated leave expected to be carried forward beyond twelve months, as long-term employee benefit for measurement purposes. Such 

long-term compensated absences are provided for based on the actuarial valuation using the projected unit credit method at the reporting date, Actuarial 

gains/losses are immediately taken to the statement of profit and loss and are not deferred The obligations are presented as current liabilities in the balance 

sheet if the entity does not have an unconditional right to defer the settlement for at least twelve months after the reporting date. 

3.5 Research and development 

An internally generated intangible asset arising from development activities, which involves a plan or design for the production of new or substantially improved 

products and processes is recognised as an asset, if and only if all of the following have been demonstrated: 

1. Development costs can be measured reliably; 

2. The prnrluct nr prncP" is t~chnically and commercially feasible; 
3. Future economic benefits are probable; and 

4. The Company intends to and has sufficient resources/ability to complete development and to use or sell the asset , 

The expenditure to be capitalised include the cost of materials and other costs directly attributable to preparing the asset for its intended use. 

3.6 Foreign Currency Transactions 

The Company's financial statements are presented in INR, which is also the company's functional currency. In preparing the financial statements of the 

Company, transactions in currencies other than the company's functional currency (foreign currencies) are recognised at the rates of exchange prevailing at the 
dates of the transactions, 

At the end of each reporting period, monetary assets and liabilities denominated in foreign currencies are translated at the functional currency spot rates of 
exchange at the reporting date. 

Exchange differences on monetary items are recognised in profit or loss in the period in which they arise except in cases where they relate to long term foreign 

currency monetary items related to acquisition of fixed assets, in which case they are adjusted in the carrying cost of such assets. Non-monetary items that are 

measured in terms of historical cost in a foreign currency are not retranslated . 
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Significant Accounting Policies(Contd.) 

3. 7 Taxation 

Income tax expense represents the sum of the tax currently payable and deferred tax. 

Current Tax 

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities . The tax currently payable 

is based on taxable profit for the year. Taxable profit differs from profit before tax as reported in the statement of profit and loss because of items of income or 

expense that are taxable or deductible in other years and items that are never taxable or deductible . The Company's current tax is calculated using tax rates that 

have been enacted or substantively enacted by the end of the reporting period. 

Current income tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other comprehensive income or in equity) . 

Current tax items are recognised in correlation to the underlying transaction either in OCI or directly in equity. 

Deferred Tax 

Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities in the financial statements and the corresponding tax 

bases used in the computation of taxable profit. Deferred tax liabilities are generally recognised for all taxable temporary differences. Deferred tax assets 

are generally recognised for all deductible temporary differences to the extent that it is probable that taxable profits will be available against which those 

deductible temporary differences can be utilised 

The carrying amount of deferred tax assets is reviewed at the end of each reporting period 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 recovered Unrecognised deferred tax assets are reassessed at each reporting date and are 

recognised to the extent that it has become probable that future profits will allow the deferred tax assets to be recovered. 

Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in which the liability is settled or the asset realised, 

based on tax rates (and tax laws) that have been enacted or substantively enacted by the end of the reporting period. Tax relating to items recognized outside 

statement of profit and loss is recognized outside statement of profit and loss (either in OCI or equity) 

The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow from the manner in which the Company expects, at 

the end of the reporting period, to recover or settle the carrying amount of its assets and liabilities. 

Deferred tax assets and deferred tax liabilities are offset, if a legally enforceable right exists to set off current tax assets against current tax liabilities and the 

deferred tax assets and deferred tax liabilities relate to income taxes levied by the same taxation authority and same taxable entity 

Further, Management periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax regulations are subject to 

interpretation and considers whether it is probable that a taxation authority will accept an uncertain tax treatment. The Company shall reflect the effect of 

uncertainty for each uncertain tax treatment by using either most likely method or expected value method, depending on which method predicts better 
resolution of the treatment. 

3.8 Revenue recognition 

Sale of goods I rendering of services (including revenue from contract with customers) 

Revenue from contracts with customers is recognised when control of the goods or services are transferred to the customer at an amount that reflects the 

consideration to which the Company expects to be entitled in exchange for those goods or services. The Company has generally concluded that it is the principal 

in its revenue arrangements because it typically controls the goods or services before transferring them to the customer. 

In determining the transaction price for the sale of equipment, the Company considers the effects of variable consideration, the existence of significant financing 

components, nOilldSh cu1"iue1dliun, onu cun,idelalion payable to the customer (If any). The Company receives advance payments from customers for the sale of 

E Bikes The Company applies the practical expedient for short-term advances received from customers. That is, the promised amount of consideration is not 

adjusted for the effects of a significant financing component If the period between the transfer of the promised good or serv1ce and the payment IS one year or 
less. 
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Warranty obligations 

The Company provides warranties for general repairs of defects that existed at the time of sale, as required by law. These assurance-type warranties are 
accounted for under lnd AS 37 Provisions, Contingent Liabilities and Contingent Assets 

The Company provides a warranty beyond fixing defects that existed at the time of sale. These service-type warranties are sold either separately or bundled 
together with the sale of E- Bike. Contracts for bundled sales of equipment and a service-type warranty comprise two performance obligations because the 
equipment and service-type warranty are both sold on a stand-alone basis and are distinct within the context of contract. Using the relative stand-alone selling 
price method, a portion of the transaction price is allocated to the service-type warranty and recognised as a contract liability. Revenue for service-type warranties 
is recognised over the period in which the service is provided based on the time elapsed . 

The services of warranty and Free Service Coupons are sold along with Sale of Product itself and no extended warranty in any case is given to the Customers 
beyond the standard terms as per the warranty policy. 

The estimated liability for product warranties is recorded when products are sold. These estimates are established using historical information on the nature, 
frequency and average cost of warranty claims and management estimates regarding possible future incidence based on corrective actions on product failures. 

The Company accounts for the post-contract support I provision for warranty & service coupons on the basis of the information available with the Management 
duly taking into account the current and past technical estimates. 

The long term provision are discounted to its present value and then is recognised in the books if the impact is material. 

Contract balances 

Contract Assets 

A contract asset is the right to consideration in exchange for goods or services transferred to the customer. If the Company performs part of its obligation by 
transferring goods or services to the customers before the customer pays the consideration or before payment is due, a contract assets is recognised for the 
earned consideration when that right is conditional on the Company's future performance. 

Trade Receivables 

A receivable is recognised if an amount of consideration that is unconditional (i.e., only the passage of time is required before payment of the consideration is 
due). 

Contract Liabilities 

A contract liability is recognised if a payment is received or a payment is due (whichever is earlier) from a customer before the Company transfers the related 
goods or services. Contract liabilities are recognised as revenue when the Company performs under the contract (i.e., transfers control of the related goods or 
services to the customer). 

Interest Income is recognised on accrual basis on time proportion method, taking into account the amount outstanding and the effective interest rate. 

3.9 Impairment of non-financial assets 

The Company assesses, at each reporting date, whether there is an indication that an asset may be impaired. The Company assesses, at each reporting date, 
whether there is an indication that an asset may be impaired. The recoverable amount is determined for an individual asset, unless the asset does not generate 
cash inflows that are largely independent of those from other assets or groups of assets. When the carrying amount of an asset or Cash Generating Unit (CGU) 
exceeds its recoverable amount, the asset is considered impaired and is written down to its recoverable amount. 
The recoverable amount is calculated, as the higher of fair value less costs of disposal and the assets value in use. 
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3.9 Impairment of non-financial assets (Contd.) 

Fair Value less cost of disposal is the price that would be received to sell the assets in an orderly transactions between market participants and does not reflect the 
effects of factors that may be specific to the company and not applicable to entities in general 

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current market 
assessments of the time value of money and the risks specific to the asset. Value in use is determined by applying assumptions specific to the company's 
continued use and cannot take into account future development. 

The Carrying amount of CGU is determined on the basis consistent with the way the recoverable amount of the CGU is determined. If the recoverable amount of 
and asset or the CGU is estimated to be less than its carrying amount, the carrying amount of the assets or CGU Is reduced to its recoverable amount. An 
impairment loss is recognised in the statement of profit and loss. 

Any reversal of the previously recognised impairment loss is limited to the extent that the asset's carrying amount does not exceed the carrying amount that 
would have been determined if no Impairment loss had previously been recognised. 

3.10 Current and Non- Current Classification 

The Company presents assets and liabilities in the balance sheet based on current/ non·current classification. An asset is treated as current when it is: 

-Expected to be realised or intended to be sold or consumed in normal operating cycle 
- Held primarily for the purpose of trading 
- Expected to be realised within 12 months after the reporting period, or 
- Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least 12 months after the reporting period 

All other assets are classified as non-current. 

A liability is current when: 
- It is expected to be settled in normal operating cycle 
- It is held primarily for the purpose of trading 
- It is due to be settled within twelve months after the reporting period, or 
- There Is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period. The terms of the liability that could, 
at the option of the counterparty, result in its settlement by the issue of equity Instruments do not affect its classification 

All other liabilities are classified as non-current. 

Deferred tax assets and liabilities are classified as non-current assets and liabilities 

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

3.11 Exceptionalltems 

Exceptional items are those items that management considers, by virtue of their size or incidence (including but not limited to impairment charges and acquisition 
and restructuring related costs), should be disclosed separately to ensure that the financial information allow an understanding of the underlying performance of 
the business in the year, so as to facilitate comparison with the prior periods. Also tax charges related to exceptional items and certain one time tax effects are 
considered exceptional. Such items are material by nature or amount and require separate disclosure in accordance with lnd AS. 

3.12 Provisions, contingent liabilities and contingent assets 

A provisions Is recognised when the company has a present obligation as a result of past event and It Is probable that an outflow of its sources will be required to 
settle the obligation in respect of which reliable estimate can be made . When a provision is measured using the cashflows estimated to settle the present 
obligation, its carrying amount is the present value of those cash flows (when the effect of the time value of money is material). These are reviewed at each 
balance sheet date and adjusted to reflect the current best estimates. 
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Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which will be confirmed only by the occurrence 
or non occurrence of one or more uncertain future events not wholly within the control of the company or a present obligation that arises from past events 
where it is either not probable that an outflow of resources will be required to settle or a reliable estimate of the amount cannot be made. 

Contingent assets are not recognised but disclosed in the financial statements when an inflow of economic benefit is probable. 

3.13 Financial instruments 

A financial instrument is any contract that give rise to financial asset of one entity and a financial liability or equity instrument of another entity. 

A. Investment in subsidiary, joint venture and associates 

These Investments are valued at cost (as per IND AS-27) net of impairment loss, if any. 

B. Other Financial instruments 

(i) Initial recognition & measurement 

(a) Financial instruments comprising of financial assets and financial liabilities are recognised when the Company becomes a party to the contractual 
provisions of the instruments. 

(b) Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly attributable to the acquisition or issue of 

financial assets and financial liabilities (other than financial assets and financial liabilities at fair value through profit or loss) are added to or deducted from 
the fair value of the financial assets or financial liabilities, as appropriate, on initial recognition. Transaction costs directly attributable to the acquisition of 
financial assets or financial liabilities at fair value through profit or loss are recognised immediately in profit or loss. 

(ii) Classification & Subsequent measurement 

(a) Financial Assets 

For the purpose of subsequent measurement, financial assets are classified as: 

Debt instrument at amortised cost 

A 'debt instrument' is measured at amortised cost if both the following conditions are met: 

- The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows, and 

- Contractual terms of the assets gives rise on specified dates to cash flows that are solely payments of principal and interests (SPPI) on the principal 
amount outstanding 

After initial measurement, such financial instruments are subsequently measured at amortised cost using the Effective interest rate (EIR) method. 
Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR 
amortisation is included in interest income in the statement of profit and loss. The losses arising from impairment are recognised in the statement of profit 
and loss. 

Financial assets at fair value through profit or loss (FVTPL) 

Investments in equity instruments are classified as at FVTPL, unless the Company irrevocably elects on initial recognition to present subsequent changes in 

fair value in other comprehensive income for investments in equity instruments which are not held for trading. 

(b) Financial Liabilities 

Financial liabilities that are not held-for-trading and are not designated as at FVTPL are measured at amortised cost at the end of subsequent accounting 
periods. The carrying amounts of financial liabilities that are subsequently measured at amortised cost are determined based on the effective interest 
method. For trade and other payables maturing within one year from the balance sheet date, the carrying amount approximates fair value due to short 

maturity. 
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(iii) Impairment of financial assets 

In accordance with IND-AS 109, the company uses "Expected credit loss" (ECL) model, for evaluating impairment of financial assets other than those 

measured at fair value through profit and loss ( FVTPL). The Company follows 'simplified approach' for recognition of impairment loss allowances on trade 

receivables, contract assets and lease liabilities. The application of simplified approach does not require the Company to track changes in the credit risk. 

Rather, it recognises impairment loss allowance based on lifetime ECLs at each reporting date, right from its initial recognition 

ECL impairment loss allowance (or recovered) recognised during the year is recognised as income/expense in the statement of profit and loss. The balance 

sheet presentation for various financial instruments is described below: 

a) Financial assets measured at amortise costs: ECL is presented as an allowance, i_e., as an integral part of measurement of those assets . The Company 

does not reduces impairment allowance from the gross carrying amount 

b) Other Financial assets: Since financial assets are already reflected at fair value, impairment allowance is not further reduced from its value 

(iv) Derecognition of financial assets and financial liability 

The Company derecognises a financial asset when the contractual rights to the cash flows from the asset expire, or when it transfers the financial asset and 

substantially all the risks and rewards of ownership of the asset to another party. The Company derecognises financial liabilities when, and only when, the 
Company's obligations are discharged, cancelled or have expired. 

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires . When an existing financial liability is replaced 

by another from the same lender on substantially different terms, or the terms of an existing liability are substantially modified, such an exchange or 

modification is treated as the derecognition of of the original liability and the recognition of new liability. The differences in the respective carrying amount 

is recognised in the statement of profit and loss. 

(v) DE Offsetting of financial instruments 

Financial assets and liabilities are offset and the net amount is reported in the balance sheet if there is a currently enforceable legal rights to offset the 

recognised amounts and there is an intention to settle on a net basis, or to realise the assets and settle the liabilities simultaneously. 

(vi) Derivative financial instruments 

Initial recognition and subsequent measurement 

The Company uses derivative financial instruments, such as forward currency contracts, interest rate swaps and forward commodity contracts, to hedge its 

foreign currency risks, interest rate risks and commodity price risks, respectively. Such derivative financial instruments are initially recognised at fair value on the 

date on which a derivative contract is entered into and are subsequently re-measured at fair value . Derivatives are carried as financial assets when the fair value is 
positive and as financial liabilities when the fair value is negative. 

The purchase contracts that meet the definition of a derivative under lnd AS 109 are recognised in the statement of profit and loss. Commodity contracts that are 

entered into and continue to be held for the purpose of the receipt or delivery of a non-financial item in accordance with the Company's expected purchase, sale 
or usage requirements are held at cost. 

(vii) Convertible Instruments: 

Convertible instruments are separated into liability and equity components based on the terms of the contract. On issuance of the convertible instruments, the 

fair value of the liability component is determined using a market rate for an equivalent non-convertible instrument. This amount is classified as a financial liability 

measured at amortised cost (net of transaction costs) until it is extinguished on conversion or redemption. The remainder of the proceeds is allocated to tho 

conversion option that is recognised and included in equity since conversion option meets lnd AS 32 criteria for fixed to fixed classification. Transaction costs are 

deducted from equity, net of associated income tax. The carrying amount of the conversion option is not remeasured in subsequent years.Transaction costs are 

apportioned between the liability and equity components of the convertible instrument based on the allocation of proceeds to the liability and equity components 
when the instruments are initially recognised. 

3.14 Leases 

The Company assesses at contract inception whether a contract is, or contains, a lease. That is, if the contract conveys the right to control the use of an identified 

asset for a period of time in exchange for consideration. 

The Company applies a single recognition and measurement approach for all leases, except for short-term leases and leases of low-value assets. The Company 

recognises lease liabilities to make lease payments and right-of-use assets representing the right to use the underlying assets. 
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Right-of-use assets 

I he Company recognises right-of-use assets at the commencement date of the lease (i .e., the date the underlying 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 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 . Right-of-use assets are depreciated on a straight-line basis over the lease term . 

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 the lease, if the lease term reflects the Company exercising 

the option to terminate. Variable lease payments that do not depend on an index or a rate are recognised as expenses (unless they are incurred to produce 

inventories) in the period in which the event or condition that triggers the payment occurs. 

In calculating the present value of lease payments, the Company uses its incremental borrowing rate at the lease commencement date because 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 lease payments (e.g., changes to future payments resulting from a change in an index or rate used to determine such lease payments) or a change in 

the assessment of an option 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 of machinery and equipment (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). It also applies the lease of low-value assets recognition exemption to 

leases of office equipment that are considered to be low value. 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 

3.15 Earning Per Share 

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

shares outstanding during the period .The weighted average number of equity shares outstanding during the period and for all periods presented is adjusted for 

events, such as bonus shares, other than the conversion of potential equity shares that have changed the number of equity shares outstanding without a 

corresponding change in resources. For the purpose of calculating diluted earnings per share, the net profit for the period attributable to equity shareholders 

and the weighted average number of shares outstanding during the period is adjusted for the effects of all dilutive potential equity shares. 

3.16 Cash and Cash Equivalents 

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an original maturity of three months or less, that 

are readily convertible to a known amount of cash and subject to an insignificant risk of changes in value. 

For the purpose of the statement of cash flows, cash and cash equivalents consists of cash and short term deposits as defined above. 

3.17 Borrowing Costs: 

Borrowing Costs that are attributable to the acquisition or construction of qualifying assets are capitalized as part of the cost of such assets to the extent they 

relate to the period till such assets are ready to be put to use, while other borrowing costs are recognized as expenses in the year in which they are incurred . A 

qualifying asset is one that necessa1 ily takes substantial pe1 iud uf time tu get 1 eady fUI il> inlemleu U>e. 

All other borrowing costs are charged to statement of Profit and Loss in the period in which they occur. Borrowing cost consists of interest and other costs that 

""Y e11lily i11cur> i11 Wllllectiun with the borrowing of funds. 
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3.18 Applicability of new and amended standards 

(A) Changes in accounting policies and disclosures 

The Ministry of Corporate Affairs has notified Companies (Indian Accounting Standard) Amendment Rules 2022 dated March 23, 2022, to 
amend the following lnd AS which were effective from April 01, 2022. These amendments had no impact on the financial statement of the 
Company for the year ended March 31, 2023. Below is a summary of such amendments: 

P r o~e ds before im enrled u~e of I' roper tv. Plant ~mi cqUipm~n l The omenclnH!nt darifles that an er>l lty shall deduct from 
lnd AS 16, the cm l of •n i\um ql pro~l'rty, plunt ancl er.jwpment. ally proceeds tt!C •ovud from s•llmg items produced while the entity 

Property, Plant 15 prep~ri i\U llle il'-'el fur It> lnle r\d~d U<C (ft>r ~X~nll/hl , the rrocee~ frnlll selil r'lf) ~lllll(lic s produc •d wh n lusting a 
and Equipment rn~rh lr\C' l'n so~ if II I> fuo1ctlon1nr: properly). 

lnd AS 37, Onerous C:onttncts Cmt of ful ll llonr, a co ntr,oct 

Provisions, The amendrncm explains that the cost of fu lfilling a contract comprises of the incremental costs of fulfilling that contract 

Contingent and an allocnllon of other costs thatr•ei.:ote di rectly to fulfilling contracts. 

Liabilities and 
Contingent Assets 

fnd AS 103, References-to the conceptual framework 

Business The amendment adds a new exception in lnd AS 103 for liabilities and contingent liabilities. 

combinations 

lnd AS 109, 
f<X:s included In the 10% \t!SL for derecognitlnn of financial liabilities, The an,cndment dariOes which lees ~n entity 
Includes when It applies tim '10% test In assessmB whether to derccogn t9C a nnanr.lal loabi11ty. An en tity tncludes only fees 

Financial paid or received betwee l\ the cn ll ty I tim borrower) and the lender, Inc luding fees r>ald or rcc~ iv d by ell her the entity or 
Instruments the lender on the oth er's beha lf. 

lnd AS 101, First-
Subsidlory as a first-time adopter 

Simplifies the application of lnd AS 101 by a subsidiary that becomes a first-time adopter after its parent in relation to the 
time adoption 

measurement of cumulative translation differences. 

Taxation in fni r value measurements 
lnd AS 41, The amendm nt removes the mquirement in lnd AS 41 for entities to exclude cash flows for taxation when measuring fair 
Agriculture value. This aligns I he fair value measurement in lnd AS 41 with the requirements of lnd AS 113, Fair Value Measurement. 

« This space has intentionally been left blank» 
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(B) Standards notified but not yet effective 

The Ministry of Corporate Affairs has notified Companies (Indian Accounting Standards) Amendment Rules, 2023 dated 31 March 2023 to amend the following lnd 

AS which are effective from 01 April 2023 . 

(i) Definition of Accounting Estimates- Amendments to lnd AS 8 
The amendments clarify the distinction between changes in accounting estimates and changes in accounting policies and the correction of errors. It has also been 
clarified how entities use measurement techniques and inputs to develop accounting estimates. 
The amendments are effective for annual reporting periods beginning on or after 1 April 2023 and apply to changes in accounting policies and changes in 

accounting estimates that occur on or after the start of that period. 
The amendments are not expected to have a material impact on the Company's financial statements. 
(ii) Disclosure of Accounting Policies- Amendments to lnd AS 1 
The amendments aim to help entities provide accounting policy disclosures that are more useful by replacing the requirement for entities to disclose their 

'significant' accounting policies with a requirement to disclose their 'material' accounting policies and adding guidance on how entities apply the concept of 
materiality in making decisions about accounting policy disclosures. 
The amendments to lnd AS 1 are applicable for annual periods beginning on or after 1 April 2023. Consequential amendments have been made in lnd AS 107. 
The Company is currently revisiting their accounting policy information disclosures to ensure consistency with the amended requirements . 
(iii) Deferred Tax related to Assets and Liabilities arising from a Single Transaction- Amendments to lnd AS 12 

The amendments narrow the scope ofthe initial recognition exception under lnd AS 12, so that it no longer applies to transactions that give rise to equal taxable 

and deductible temporary differences. 
The amendments should be applied to transactions that occur on or after the beginning of the earliest comparative period presented. In addition, at the beginning 
of the earliest comparative period presented, a deferred tax asset (provided that sufficient taxable profit is available) and a deferred tax liability should also be 
recognised for all deductible and taxable temporary differences associated with leases and decommissioning obligations. Consequential amendments have been 
made in lnd AS 101. The amendments to lnd AS 12 are applicable for annual periods beginning on or after 1 April 2023. 
The Company is currently assessing the Impact of the amendments. 

« This space has intentionally been left blank» 
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5 Finilnciiill Assets. Investments 

Particulars Units 

As on 

-------------------+-M-"a'-'r-'-'ch 31, 2023 

Unquoted (t-ully Paid up Equity Shares) 

Equity instrument at cost 

face value of US $.1 per share 

Hero Eco ltd -BVI(Fully Owned Subsidiary Co ) 

less: Provision of investment in related party 

Total 

Financial Assets loans 

Particulars 

---
Non- current 

Unsecured, Considered Good 

Loan and Advance to Employees 

Unsecured, Considered Credit Impaired 

•Loan to Related Party-Hero Eco ltd BVI (Subsidiary Company) 

Less: Provision on loan receivable from related parties (Refer Note No:42(F)) 

(A) Total Non Current Finande~l Assets- loe~ns 

Current 

Loan and Advance to Employees 

(B) Total Current Financial Assets- loans 

TOTAL(A)+(B) --

Units 

As on 

March 31, 2022 -
As at 

March 31, 2023 

As at 

000 

_ 1000). 

March 31, 2023 

68 25 

18,636 55 
(18,636 55) 

68.25 

18 so 
28.50 

96.75 

A<ittf 

~ March 31, 2022 

-
As at 

000 
(000) 

-
March 31. 2022 

18,636 55 
(18,636 55) 

108 65 
108.65 
108.65 

•Loans are non-derivative f1nanc1al assets whiCh generate a f111:ed or vanable mterest mcome for the group and are measured at amortised cost. The carrying value may be affected by changes m the cred 1t nsk 

of the counter parties During the previous year 2020-21, the Company has submitted application with RBI for Writing off financial commitment. Considering this, company has provided for entire Loan 

outstanding including interest thereon In the current year 

Othar Flnand.i:l l :A.nels 
Particulars As at As at 

March 31, 2023 March 31, 2022 

Non- current 

Security Deposits 259.28 248.71 
Deposits with Maturity More than 12 Months• 619 04 
(A) Total Non Current Other Financial Assers 8118.32 248.71 
CURRENT 
Advance to Related Parties 12.32 458.12 
Subsidy Receivable {Refer Note 52} 51,605.42 6,126,94 
Security Deposits 5310 
(B) Total Current Other Financial Anets t- 51.670.94 6,585.06 
TOTAL(A)+(B) 52.559.26 6,757.97 

Earmur).(!d dtoptnib ili.VJlnsl Letter uf OC!<Iil 

Deferred Tax Asset (Net) 

The company has accrued significant amounts of deferred Tax The majority of the deferred tall: liability represent accelerated tax relief for the depreciation of Property, plant and equipment, net of losses 

carried forward and Unused tax Credit in the form of MAT credits carried forward. Significant components of Deferred tax (assets)/liabilities recognised in the balance sheet are as follows; 

Particulars As at As at 
March 31, 2023 March 31, 2022 

Deferred Tax Assets 

- Accrued Expenses deductible on payment 69.04 28.72 
• Unabsorbed losses & depreciation 7,024 43 2,680 18 
• MAT Credit Entitlement 44.31 44.32 
less:- Deferred Tax liabilities 

- Property, Plant and Equipment, Intangible Asset and Rou Asset 46.64 9fi S7 
- Financial Asset carried at fair value through profit or loss 3.46 339.46 
Total Deferred Tax Assets {Net) 7,087.69 2,317.20 

The Company has carried forward business losses of INR 21,282.16 Lakhs (March 31,2022 INR 7,845.62 Lakhs ) and unabsorbed depreciation of INR 1,232 06 Lakhs (March 31,2022 INR 744 88 Lakhs). The 

Company has reviewed such losses and deductible temporary differences and determined that sufficient future taxable profits will be available against which such tax losses and deductible temporary 

differences can be utilised Thus, the company has recognized a corresponding deferred tall: asset on the same Further, due to lack of evidence for generation of sufficient future taxable capital gain, the 

Company has not recognized deferred tax assets on provision for investment in subsidiary which will be claimed as capital loss after receipt of regulatory approvals and evaluation by the management. 

Other Non Currenl As.sc.ts -Particulars As at As at 

March 311 2023 March 31, 2022 

Capital Advances 819.18 484.89 
Others 3.45 
Total Other Non Current Assets 832.62 1 484.89 
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Hero Electric Vehicles Private Limited 

Notes forming part of the Financial Statements as at and for the year ended March 31, 2023 

(All amounts in indian Rupees lakhs, except as otherwise stated) 

10 I OII(! ntorl o~ 

Note: 

1 For Method of Valuation of each class of Inventory Refer Note No 3 3 

As at 

March 31, 2023 

14,512 09 

3 10 
1,JGJ G1 

60157 

As at 

March 31,2022 

21,072 75 
978 32 
97224 

380 13 

008 
23.403.52 

2 During the year ended March 31, 2023, INR 790 88 Lakhs (March 31, 2022: INR (222 27)lakhs) was recognized as as expense/(income) to inventories in respect of write-down of slow moving/non-moving 

inventories 

11 Investments -- --Units As on Units As on As at As at 
Particulars March 31, 2023 March 31, 2022 March 31~ 2023 March 31. 2022 -At Fair Value through Profit and Loss 

HOFC Liquid Fund 9 09 9.09 040 0 38 

ICICI Prudential Focused Blue-chip Equity Fund- Regular Plan -Growth 249,019 19 163.31 
Birla Sun life Front life Equity Fund Growth Reg 102,516 73 . 345 87 

Mirae Asset Emerging Blue-chip Regular Plan G 340,749 79 324 OS 

Mirae Asset India Opportunities Fun 357,461 29 276.71 

HOFC Midcap Opportunities Fund 103,004.39 93 52 

HDFC Overnight fund Collection 30,585 80 95917 

Punjab National Bank -8 98% BONO 50.00 534 36 
ICICI Prudential Long Short Fund Series I 132,835 .03 1.999,900 01 143 80 2,062.09 
Total Investments 132,844.12 3!183.296.29 144.20 4,759.46 

12 Financial Assets-Trade Receivable -- - - Asat --Particulars As at 
March :n, 2023 March 31, 2022 

Unsecured, Considered Good 6,033.35 1,661.11 
Unsecured, Considered Credit impaired - - 243.94 - -~ Gross Trade Receivables 6 277.29 1,672.18 
Less: Provision for E)(pected Credit loss (134.31 (11 07 
rou'!l Net lrJi do Jtccclvablw. 6,142.98 1,661.11 
Trade rece1v<1bles are non-tnterest beannc and are generally on terms of 30 to 45 rloy!i 

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 
respectively in which any director is a partner, a director or a member. 

Ace.Tng of Trade Receivables as on March ll 2023 

Outstanding from due date of Payment --- -Particulars less Than 6 6 Months -1 
1-2 Years 2-3 Years More than 3 years Grand Total 

Months Year 

Undisputed Trade Receivables Considered good 6:033.35 6.033.35 
Undisputed Trade Receivables which has significant increse in 

credit risk - 109 63 109 63 
Undisputed Trade Receivables Credit Impaired . 109.63 24.68 134.31 
TOTAL 6,033.35 219.26 24.68 . 6,277.29 

A-el e of Trade Receivables as on March 31 2022 ~ " Outstanding from due date of Payment ---
Particulars less Than 6 6 Months -1 

Months 
1-2 Years 2-3 Years More than 3 years GrandTolal 

Year 
Undisputed Trade Receivables Considered good 1,566.94 92 10 2.07 1,66111 
Undi~puted Trade Receivables Credit lllloaired - 1107 1107 
TOTAL 1:566.94 W .11 2.07 1.672.18 

13 Current Financial Mscts Cash & Cash Equivalents 

Particulars As at As;~t 

March 31, 2023 March 31, Z02Z 
a) Balances with Banks 

On Current Account 1,162.50 567.40 
On Cash Credit Account 1162 
Deposits with maturity of less than 3 Months• 3,634 10 
b) Cash in hand 15.76 17.45 
Total Cash and Cash Equivalents 4:823.98 584.85 
•r.1rr"arkC!.d dt!pos.JI.s agahut Lotter or CredlL 

14 Current Financial Assets-Other Bank Balances 

Particulars As at As at 

March 31, 2023 March 31, 2022 

Deposit with original Maturity for more than 3 months less than 12 rrionths•Cind. interest accrued thereon) 11,288_33 16,329.83 
Total Other Bank Balances 11,288.33 16,329.83 
' Earmil rked dep01rts against Letter or Credit. 
•sank Deposits earn interest at fixed rate based on respective deposit rate. 
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Notes forming part of the Financial Statements as at and for the year ended March 31, 2023 

(AU amounts in Indian Rupees lakhs, except as otherwise stated) 

15 Other Current Assets 

Particulars 

Halance With Governrnenl Aulhonlle~ 

Advcmce Recoveriible 1n Cilsh or Kimi• 

·Related Party (Refer Note 34) 

-Others 

Advance to Suppliers 

Wcmanty Claim Receivable 

Others 

Total Other Current Assets 
• Includes 1mprest Balances w1Lh Employees for bus1ness related expense 

16 Non Current Tax Assets (NtH) 

Particulars 

Advance Income tax ( Net of Provision } -Total Current Tax Assets 

17 l quhv Share 't::n ldt.i11 

P';, rtk:ul~ f~ 

·Autho rlsl!d ( tl\lll\' Sh Dre Conin! 
Equity Shares of Rs 10 each with Voting rights 

Total 

l ~llu ad1 S ub ~cr l bo d i\n d l u lly~ 

Equity Shares of Rs 10 each with Voting rights 

Total 

~-

As at As at 
March 31~ 2023 March 31. 2022 

- No.of shares (In lakhs) 

435.00 

435.00 

393.42 

393.42 

a) Reconciliation of the shares outstanding at the beginning and at the end of the reporting period 

Particulars March 31. 2023 -
No~of shares Amount 

Shares outstanding at the beginning of the year 39,342,045 

Add: Shares issued during the Period . 
Shares outstanding at the end of the year 39,342,045 

b) Rights ,Preferences and Restrictions attached to Equity Shares. 

As at As at 
March .. U . 2023 March 31, 2022 

8,168 56 12,361 SH 

1"ih 17 253 74 
5 74 20 09 

1,072 87 1 682 49 
4,960 07 2,12610 

142 74 134,70 

___2!,506,15 l 15,519.70 

-As at As at 
March 311 2023 March 31, 2022 

119,61 89 12 
119 ,61 89,12 

---
As at As at 

March 31, 2023 March 31,1022 

435 00 4,350 00 4, 350 00 
435.00 4,350 ,00 4,350.00 

316 31 3,934 20 3,~34 .2 0 

316.31 3,934.20 
----

3,9341:20" 

As at March 31, 2022 

No.of shares Amount 
3,934.20 31,631,016 3,163 10 

7,711,029 771.10 

3,934.20 39,342,045 3,934.20 

The Company has only one class of Equity shares having a par value of Rs 10 per share fully paid up. Each holder of equity shares is entitled to one vote per share held and will rank pari passu with each other in 

all respect The dividend proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing Annual General Meeting In the event of liquidation shareholders are entitled to receive 

the remaining assets of the company after distribution of all Preferential/ secured amounts in proportion to their shareholding 

•I Details of shareholders ho fdlnr, more than 5% shares in the Cc:unJ)D I\V· 
Particulars March 31, 2023 As at March 31, 2022 

NE:._of-shu~ h~ - %of Holding - No. of share held %of Holding 

Sh, Vijay Munjal 10.448,518 26.56% 10.448,518 26 56% 
Sh Naveen Munjal 10,045,881 25 .53% 10,045,881 25.53% 
Sh Gaurav Munjal 10,303,262 26,19% 10,303,262 26.19% 
Nominees of Oaks Assets Management Pvt Ltd , (earlier Alpha Capitals) 5,026,966 12.78% 5,026,966 12,78% 
V' Ocean Investments limited 2,684 073 6,82% 2,684,073 6.82% 

d) Shares held by p romof~r.s at the end of the yea r March ~ 1 2023 

Particulars March 31, 2023 

No.of shares held %of Holding 
%Change during the 

yp, 

Sh Vijay Munjal 10,448,518 26.56% 000% 
Sh, Naveen Munjal 10,045,881 25.53% 0.00% 
Sh Gaurav Munjal 10,303,262 26.19% 0.00% 

Munjallnvestments Pvt. ltd 833,335 2.12% 0.00% 

5h ares e by~l~ s-att een h ld b d f h o t e y eo r Marc !Jl, 2022 

Particulars As at March 31, 2022 

No.of !hare held % of llolding 
% Change during the 

1- Year 

Sh, Vijay Munjal 10,448,518 26.56% 0.00% 
Sh. Naveen Munjal 10,045,881 2S ,S3% 0,00% 
Sh, Gaurav Munjal 10,303,262 26.19% 0.00% 
Munjallnvestments Pvt. Ltd . 833, 335 212% 0,00% 

e) The Company has not 1ssued any shares pursuant to any contract without payment being received in cash or as fully paid up by way of bonus shares, The Company has not bought back any shares 

f) Subsequent to the year end, the Company has issued 38,02569 number of Compulsory convertible preference share (CCPS) at nominal value of Rs 10 per share at a premium of Rs 238 per share, 

1,65,99,990 number of Compulsory convertible preference share (CCPS) at nominal value of Rs. 10 per share at a premium of Rs 90 per share, 20 number of equity shares at nominal value of Rs. 10 per 

share at a premium of Rs ~38 per share and 10 number of equity shares at nomi,nal value of Rs~ 10 per share at a premium of Rs 90 per share. 
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Notes forming part of the Financial Statements as at and for the year ended March 31, 2023 

(All amounts in Indian Rupees lakhs, eKcept as otherwise stated) 

18 lnc;trllmPntc; Jinli t ~ ly fr)l lily In N""-"" '--" '--" ---
Particulars Asat I Asat 

March 31, 2023 March 31, 2022 

-As at 

- March 31, 2023 As at 
No.ot shares (In lakhs) 

iiu~,..,...·,.-cn-!1ID---,-! ________________ -----~~='-""-=~----1--- ~ch31,2022 

Compubory Convertible Preference Shure'> of R'> 10 cuch 

Total 
luued . St 1 1H.Cnb~d and rutt v pofd &.~n : 

Compulsory Convertible Preference Shares of Rs 10 each 

Total 

90.73 
90.73 

90.73 
90.73 

a) Reconciliation of the shares outstanding at the beginning and at the end of the reporting period 

Particulars 
No. of shares 

9,073,317 

March 31, 2023 
Amount 

90.73 907 33 907 33 
90.73 907.33 907.33 

90 73_ 907 33 907 33 
90.73 907.33 907.33 

March 31 .Z022 
No.of shares Amount 

907.33 Shares outstanding at the beginning of the year 
Add: Shares issued during the Period 

Shares outstanding at the end of the year 9,073,317 
---::::::-:-:+--------::9":,00:7?3.::3;:17:-t------ 990077.3333 

907.33 9,073.317 

b) Rights ,Preferences and Restrictions attached to Shares. 

Each Compulsmy Convertible Preference Share has a par value of Rs 10 each The CCPS bear a Coupon rate of 0 001% per annuam (calculated on face value) payable when declared by the Board and is 

cumulative Until conversion of the CCPS, the each of the holder shall be entitiled to participate (with preferential right) on as if converted basis in any dividends or distribution payable to holders of Equity 

Shares of the Company Each Holder of CCPS is also having voting rights attached thereto as are in proportion to on an as if converted basis, including right to receive notice and vote on all matters that 

submitted to the vote of the shareholders of the company (including the holders of Equity Shares) In the event of liquidation, each holder of CCPS will be paid an amount determined as per Clause 16 

(Liquidation Preference) of Shareholder' agreement 

c) Details of shareholders holding more than 5% shares in the Company-

Particulars 

V' Ocean Investments limited 

Camillnvestments Ltd 

19 Other Equity (Refer Statement Of Changes In Equity) 

Pu r·po<Jo of DIFferent neservcs 

!:1) St:(Utl tlal Prr:m1Ur11 Res~rva 

March 31, 2023 

No.ot ~h•ulU hr.hi %of Holding, 

4,637,47~ I 
4,435.839 

-
March 31 ,2022 

No.of share held %of HoldiJ>g 
51,11% 4,637,47~ I 5111% 

48.89% 4.435.839 4889% 

Securities Premium is used to record the premium on issue of shares and debentures. The reserve is utilised in accordance with the provisions of the Companies Act,2013 

(bl Other Comprr.honstve !ncon1c 
Other comprehensive income represents the cumulative gains and losses net of taxes arising on actuarial gains & losses on employee benefits net of taxes. 

I~ gnui!Y C!Jmponenl •l.mnl1!!l!!!l!Jin •&li!!.lllmwwm 
The Company had issued 7,963,263 number of 0.0001% compulsory convertible debentures (CCD) at nominal value of Rs. 10 per debenture at a premium of Rs 167.37 per unit during the year 2018-19 and 2019-

20 to Oaks Assets Management Private limited and V' Ocean Investment Limited , Premium of these debenture was recorded as securities premium under reserves and surplus The Company has recognised the 

total nominal value amounting toRs, 796,32 lakhs as a component of equity in the books of accounts as each CCD was convertible into 0,97 equity shares as per the agreed terms and conditions between the 

debenture holders, On May 19,2021 has allotted 7,711,019 equity shares to the said debenture holders and their beneficiaries on Conversion. 

ttfJ Rc:!ti'll rmd hmfnc_, 
Retained earnings represents amount that can be distributed by the Company to its equity shareholders is determined based on the financial statements of the Company and also considering the requirements 

of the Companies Act 2013. 

h.'ll Share Do.s.ed P ;~ymen\ R~_s,erve 

The share options-based payment reserve in respect of equity settled share options granted to the company's employees in pursuance of Employee Stock Option Plan. Refer Note no SO. 

20 Financial liabilities- Borrowings 

(A) Non-Current Borrowings 

Particulars 

Secured 

Debentures 
15.90% Debenture 

VP.hic:IP.Lonm 

Term Loans from Banks 
Term Loans from Financial Institutions 
Inter-Corporate Deposits 

Less: Current maturity shown under Current Borrowings 

Total Non-Current Borrowings 

As at March 31, 2023 

Current Non-Current 

985.00 

65.39 
1,145.73 
1,447.20 
2,000.00 

5,643.32 

5,643.32 
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As at March 31, 2022 

Current Non-Current 

. 
61.99 73.10 118.34 

2,020.61 182.10 674_56 
4,000.00 
1,500,00 

2,082.60 5,755.20 792.90 

5,755.20 . 
2,082.60 792.90 
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Notes forming part of the Financial Statements as at and for the year ended March 31, 2023 

!All amounts In Indian Rupees lakhs, except as otherwise stated) 

Financial Liabilities- Borrowings (ContI 

f'I OlO ' 

J 
Particulars Balance outstanding as at 

Balance I 
March 31, 2023 outstanding as 

at March 31, 

2022 

Debenture 

'"-'""' I 
Security Details Terms of Repayment 

--- --- -
(I) Karnation Fund•• 985 00 15/90% The loan is secured by second charge by means of a 10 Fortnightly Instalments of Rs 25 lakhs , 12 

hypothecation over Inventory, trade receivables and fortnightly installment of Rs 25 lakhs, 2 fortnightly 

fixed assets as per the valuation report dated 19th instalments of Rs 37 SO lakhs, 4 fortnightly instalment 

December, 2022 Value ol the Hypothecated ot Rs 100 lakhs and last insta lment of Rs 200 lakhs 

Properties which is at least 1x of the outstanding Fortnightly Installment starting from January 2023 
Repayment Amount and the Secured Obligations ol and last instalment due in March 2024 

the Company 

~de loan 

(t ) ICICI Bank 2 76 8 95% -Secured by the exclusive charge on the asset rinanced These loans are repayable in monthly instalment of 
by the banks 48 to 60 months. 

~ HDFC Bank 39 95 64.88 9 00%·10 00% -Secured by the exclusive charge on the asset financed These loans are repayable in monthly instalment of 

by the banks 48 to 60 months 
- -

-Secured by the exclusive charge on the asset fin~ These loa~payable in monthly instalment of (IU) Kotak Mahindra Prime ltd 49 93 69 64 7 20%-9.40% 

by the banks 48 to 60 months 

-- -
These loans -;,:;;;payable in monthly instalment of (iv) Toyota Financial Services 37.50 5417 7 76%-869% -Secured by the ellclusive charge on the asset financed 

India Ltd (Car Loan) by the banks 48 to 60 months 

Term Loans from Banks 

(J ) Kotak Mahindra Bank 129.17 18995 r- 7.50% -Exclusive charge over the assets constructed/ 12 monthly installments of Rs. 1.23lakhs, 35 monthly 
Term loan Under purchased out of KMBl's loan. Installment of Rs 6.221akhs and last installment of Rs 
EC1GS(KMBL) ·Personal Guarantee of Mr. Naveen Munjal 11.70 lakhs starting from February 2021 and last 

installment due on January 2025 

(Ill HDFC Bank Term loan 300.00 400 00 8.25% - Exclusive charge on Movable Fixed Assets financed Variable Monthly installments starting from July 2021 
Under EClGS "' out of Term loan proceeds. and last installment due on June 2025 

- Fi~t Pari-passu charge on Immovable Fixed Assets of 

Company, 

··Exclusive charge on Fixed Deposit @30% on 

sanctioned amount lien marked in favour of IDFC 

FIRST Bonk. 

·Personal Guarantee of Mr. Naveen Munjal 

(Ill) JDFC First Bank 137.09 156 68 9.15% ~ntlon of second ranking charge over existing Variable Monthly installments: starting from March 

primary and collateral securities in favour of the bank. 2022 and last installment due on March 26 

Extentlon of second ranking charge over existing 

primary and collateral securities in favour of the bank, 

Existing Primary and collateral securities: 

. First Pari-passu charge on Current Assets of the 

company both present and future. 

• First Pari-passu charge on Movable Fixed Assets both 

present and future (except exclusively charged to any 

lender). 

- Personal Guarantee of Mr. Naveen Munjal 

(lv) Kotak Mahindra Bank 2,600.08 110.03 850% ·EKC.IUslvto charge over the assets constructed/ Va rl ,,btL~ Monthly Installments starting from February 

fl\Jrt.hil!ii'd out of KMBl's loan. 2022 and last installment due on December 2024. 

· ~c r!:ona l Guarantee of Mr. Naveen Munjal. -
Inter Corporalt! 0(!po1lt:J 

Ill Si..J( Software Private Ltd. 2,000.00 1,500.00 lLS~ -hrn charge on Plant & Machinery and second c~<J't(e Payable by June 2023 

nn existing assets or assets purchased within dL1JOSil 
IO(.Iudlnr. inventory. 

Tei'm Loan ff'tun llm•ndal ln!!tltutlon 

(I ll) Vivriti Capital Private 1,447.20 . 12.00% ·First Pari-passu charge on current and movable fixed The loans is repayable within 1 year. 
limitedu assets, both present and future, of the Company 

(excluding Movable Fixed Assets exclusively funded by 

Term Loan from Kotak Mahindra Bank and any other 

lender and FDRs charged to other banks) 

- First pari-passu charge on immovable fixed assets 

(mortgage of leasehol,d rights on land parcel of 

approx. 10 acre) 

. Subsequent to the year end, the Company has cla fauhr1f m payment of the outstandmg dues 

• "'Subsequent to the year end, the Company delayed in payment of the outstanding dues 
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20 Financial liabilities- I:Jorrawmgs (C:ont.) 

jJ!l JLO\.~~.!!Jl! 
rorticulor:. 

~ho.tTcn.ll~tll 
W(uklnr, Capital limits/loans repayable on demand 

Loan from B<1nks 

C',u rren1 Maturities of Long Term Borrowings refer Note No. 20(A) as above 

W.c11lln C; p lta l Unlill/loarul tCf.lt1 ~able: on eman 

s_No Bank Name Balance outstanding as at Balance 

March 31, 2023 outstanding as 

at March 31, 

2022 

(I) RBL Bank Ltd 1,10124 1,080 88 

~ ·-
HDFC Bank 4,544,54 2,906,60 

(Il l) Axis Bank 3,455 59 6,319 62 

(iv) lndusind Bank 249 68 226 26 

(v) Kotak Mahindra Bank 984 26 777 87 

(vi) IDFC First Bank 1,470,00 1,468.67 

(viii) lndusind Bank . 1,954.63 

(x) South Indian Bank'~- 3,079 42 

(xi) Bank of Baroda 4,994 68 

Unse ~;vred Loans r~payable on demand 

(I) Loan from Related Party 326 00 326.00 
(Refer Note 34) 

Security Details 

-First Pari Passu on all Current Assets of the borrower both present & 

future 

-First Pari Passu on all unencumbered Immoveable Fixed Assets 

-Unconditional & Irrevocable Personal Guarantee of Mr. Naveen 

Munjal to remain valid during tenor of facilities; 

-60% in form of FD 

-First Pari passu charge on current assets of the company 

-First Pari passu charge on moveable fixed assets of the company_ 

-First Pari Passu charge on entire Current Assets and Movable Fixed 

Assets (Excluding MFA exclusively funded by TL from other banks and 

FDRs charged to other banks) 

-Personal guarantee of Mr. Naveen Munjal 

-Any additional security/collateral other than those mentioned herein 

above offered by borrower to other lenders shall also be available to 

the Bank 

First Pari Passu charge by way of hypothecation on entire Current 

Assets and entire movable assets of the company (both present & 

future) (excluding moveable fixed assets exclusively funded by TL from 

Kotak Mahindra Bank) 

-First Pari Passu charge on entire Current Assets and Movable Fixed 

Assets (Excluding MFA exclusively funded byTL from other banks and 

FORs charged to other banks) 

-Any additional security/collateral other than those mentioned herein 

above offered by borrower to other lenders shall also be available to 

the Bank 

a. First Pari-passu charge on Current Assets of the company both 

present and future . 

b, First Pari-passu charge on Movable Fixed Assets both present and 

future (except exclusively charged to any lender) 

c Personal Guarantee of Mr. Naveen Munjal 

First Pari Passu charge by way of hypothecation on entire Current 

Assets and entire movable assets of the company (both present & 
future) (excluding moveable fixed assets exclusively funded by TL from 

t< nt<~k Mcthinrlr<~ Rctnk) 

First Pari Passu on all Current Assets and movable fixed assets of the 

company (excludinF: MFA exclusively funded from Other Banks/ Firs/ 

NBFSc and FDRs charged to other banks. 

First pari passu charge on the entire current assets of the company 

both present and future. 

Unsecured 

*Subsequent to the year end, the Company has defaulted 1n payment of the outstandmg dues 
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{\, .. t 

March 3 1. 2023 

19,879 42 
5,643.31 

326 00 

25,8d.73 

Aj ot 

March 31 , 2022 

14,734 54 
5,755 20 

32G 00 ------
20,81S.7q 

Terms of Repayment 

On Demand, However renewable on annual basis 

On Demand, However renewable on ann~ 

On Demand, However renewable on annual basis 

On Demand, However renewable on annual basis , 

On Demand, However renewable on annual basis , 

On Demand, However renewable on annual basis. 

On Demand, However renewable on annual basis. 

On Demand, However renewable on annual basis 

On Demand, However renewable on annual basis 

These loans are repayable on demand 
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Notes forming part of the Financial Statements as at and for the year ended March 31,2023 

(All amounts In Indian Rupees Lakhs, except as otherwise stated) 
20 Financial liabilities- Borrowings (Cont.) 

Notes:-

{i) During the year ended March 31, 2023, the interest rate on short-term Indian currency loans range from 6% to 10% per annum 

! 11 f ornp;~r!"~flr-1 of the ~i.ldr \ctly l turm.bttttetnr.-nt ·. l"ed ~ the (1,1Jn1J..lf'J11 with banks with the books of accounts ot the CWII !Efri 

Quarter ending Vo1luo per bookti af nccounl 
Value per quarterly 

return/statement 

June 30,2022 

Inventories 22,973.47 22,973.47 

Trade Receivables 1,469.95 1,469 95 

Other Current Assets 53,886.78 53,886.78 

Bank borrowing 12,350 97 12,350 97 

Trade Payable 13,855 03 13,855 03 

Other Current Liabilities 24,193 70 24,193 70 

September 30,2022 

Inventories 22,963 84 22,963.84 

Trade Receivables 1,830 29 1,830.29 

Other Current Assets 71,160.46 71,160 46 

Bank borrowing 34,592.89 34,592.89 

Trade Payable 28,432.13 28,432.13 

Other Current Liabilities 10,218.10 10,218 10 
December 31,2022 

Inventories 27,202.42 27,202 42 

Trade Receivables 3,808 06 3,808 06 
Other Current Assets 78,536.11 78,536.11 

Bank borrowing 33,012.60 33,012.60 
Trade Payable 44,140.16 44,140.16 

Other Current liabilities 17,939.70 17,939.70 
March 31,2023 

Inventories 16,480 37 17,013.24 
Trade Receivables 6,142.98 7,945.78 
Other Current Assets 82,462.10 83,570.82 

Bank borrowing 25,848.73 26,239.94 
Trade Payable 41,757.22 43,741.39 
Other Current Liabilities 28,590,82 29,901.46 

Total 

Difference 

-

-
-

-
. 

(532.87) 

(1,802.80) 
(1,108.72) 

391.21 
1,984.17 

1,310 64 
241.63 

.. 
Return submitted m Quarter ended March 31, 2023 are based on the Prov1s1onal F1gures which were changed dunng th1s Aud1t. In submitted return to Banks, Net Working Capital was Rs. 8,647.05 lakhs, 

however In Audited Figures Net working Capital improved to Rs.8,880 69 lakhs 

21 l~.,• llab lll l 

Particulars As at As at 

March 31, 2023 March 31, 2022 

Non- Current 1,619.40 1,402.40 
Current 233.17 134.11 
Total Lease Liability 1,852.57 1,536.51 

22 QJI!.!!t l'lnon<l"l Llo blll tles 
Particulars As at As at 

March 31, 2023 March 31, 2022 

NON-CURRENT 
Security Deposits From Others 5.10 

(A) Total Non Current Other Financial Liabilities 5.10 --CURRENT 
Security Deposits From Customers 1,441.88 1,314 94 
Interest Accrued but not Due 20.87 27.76 
Interest payable to micro, small & medium enterprises 472.19 
Other Employee benefits payables 1,524.39 686.58 
(B) Total Current Other Financial liabilities 3,459.33 2,029.28 

Total Other Financial Liabilities 3,464.43 2,029.28 

2a ProvlslvrU 

Particulars Asat As at 
March 31, 2023 March 31, 2022 

NON-<URRENT 
For Employee Benefits 

·Provision For Gratuity 42.00 51.99 
- Provision for Compensated absences 6 07 22.90 

For Others 

provision For Warranty 3,602.16 1,833.51 

Total Non Current Provisions (A} 3,650.22 1,908.40 

CURRENT 
For Employee Benefits 

· Provision for Compensated absences 38.87 9.97 
For Others 

· Provision for Warranty 357.01 136.91 
Total Current Provslons (B) 395.88 146.88 
Total Provisions (A)+( B) 4,046.10 2,055.28 

<< This space has intentionally been left blank>> 
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Notes forming part of the Financial Statements as at and for the year ended March 31, 2022 

(All amounts in Indian Rupees Lakhs, except as otherwise stated) 

24 !).u~.uilllJJoJl.IJjt i =T.Ili!!J>~oul •> 
Particulars As at 

Outstanding Dues to Micro, Small & Medium Enterprises #-,(R::-e-,fe_r_n_o,-te-4:-:4-:-) -------------------------j----"M;;:a::.;rc;ch..:3.::1 ''-'2:;:~-;'~:;;:1;c7:;;6:-r-l 
As at 

March 31,2022 

499 85 

OtJt-t.tilnrlinr, Otlf""i to Othf'r Thiln Minn, ~m:JIIi?- MPrli11m fntPr[lri"iP<i• ~4, 17S 4fi 14,172 48 

fOTAL 41,757.22 . 14,672.34 

tf Th1s mformatton as requ1red to be d1sclosed under the Mrcro, Small & Med1um Enterpnses Development Act 2006 has been determmed to the extent such part1es have been 1dent1f1ed on the basis of 

information available with the company 

•Trade Payables are non interest bearing and are normally seUied in 45 to 90 days depending upon their respective cred it Terms. 

~cine of Trade Payable, as on March 3~ 2023 'erep-arCHf on ~oice J}()«inp, rnJ.si I 

Particulars Less Than one 
Year 

1-2 Years 2·3 Years More than 3 years Gr<~nd Total 

-- ---- 75sl.76 Micro, Small & Medium Enterprises 7.581.76 
Other than Micro, Small & Medium Enterprises 34.09112 77.17 2 49 4 68 34.175 46 -Disputed Dues Micro, Small & Medium Enterprises 

Disputed Other than Micro, Small & Medium Enterprises 

rota I 41,672,88 77,17 2.49 4.68 41.757.22 --

24 Financial Liabilities-Trade Payables (Cont.) 

fl.geing of Trade f'i.lyables as on March Jl 2022 (propiJ rcd on invotce po,:~lne b:u l.s 
Less Than one 

Particulars Year 1-2 Years 2-3 Years More than 3 years Grand Total 

Micro, Small & Medium Enterprises 499 85 499 85 

Other than Micro, Small & Medium Enterprises 
--

12.78 6 48 
!-- 14.172 49 14.153.22 

'Disputed Dues Micro, Small & Medium Enterprises . 
'Drsputed Other than Micro, Small & Medium Enterprises 

Total 14,653.07 12.78 6.48 14,672.34 

25 Otho,r..(uJ!~nJ_U..WJ.tl<;;; 
Particulars As at As at 

March 31, 2023 March 31, 2022 
Advance from Customers 23,921 69 3,912 55 
Other pay<~bles 

- Statutory liabilities 457.02 747.49 
• other Accruals 123.72 92 96 
fOTAL 24,502.43 4 \753 00 

<< This space has intentionally been left blank>> 



Hero Electric Vehicles Private limited 
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(All amounts in Indian Rupees lakhs, e~~:cept as otherwise stated) 

1fi RPIIPniiP r~nrt1 rnn l rnrl Wil l' fll lt iUrtlf' l l\ 

Particulars 

S...•le or Product 
·'$.ihr of Finished Good~ 

Olhffr Operating Revenue 
-~ .11~ of M!! nufa( l lll uig SC I wp 

Totu l ftevenue from Upcr.lh0!1J 

Detail of Revenue from operations 

S;;~le of Product 

Sale of Products include sale of Electronic Bikes, spare parts related toE- Bikes and traded material for sirnilar line of business 

Timing of Revenue Recognition 
-Goods transferred at a point in time 
Total Revenue from Operations 

Reconciliation of Revenue from sale of products with the contracted price 

Contracted Price 
less: Trade discounts and volume Rebates 
Sale of products 

27 Other Income 

Particulars 

Interest Income 

· Bank Deposit 

· Others 
Net Gain on Fair valuation of Investments through Profit & loss 

Net Foreign E~~:change Gain /{ loss) 

Profit on sale of Investments 

Miscellaneous Income 

Total Other Income 

28 'I Cost 0 Raw Matena s An Comf!2nlln\S 
Particulars 

Inventory at the beginning of the year 

Add: Purchases 
less: Inventory at the ClosinR. of the year 

Cost of Raw Material and Components Consumed 

29 O~>mge In Inventories Of Finished Good!l Stock In Trade And Wor'k ln•f'ro.eflliS 
Particulars 

Opening Inventories 

· Finished Goods 
- Finished Goods in transit 

- Scr~p 

Sub Total : (aj 

Closing Inventories 
Finished Goods 

- Scrap 

Sub Total: b 

Total. (aj • (bj 

<<This space has intentionally been left blank>> 

--

~ttr th~ Year Kl:r!dcd 

March :u, 2023 

98,158 89 

107 36 

91!,266.25 

98,151489 
98,158.89 

101,282 97 
13,01(, , , 
98,266.25 

For the Year ended 
March 31. 2023 

825 50 

380 
6 86 

-
177.86 

70.32 
11084.34 

For the Year ended 

March 31, 2023 

22,051.07 
80,504.06 

14,515.19 
88,039.94 

For the Year ended 
Mcuch 31, 20Z3 

972.25 

0.08 
972.33 

1,363.61 

1,363.61 

391.28 

For tllit Year ended 

- March 31, 2022 

84,006 90 

93 57 
811, )00,4'/ 

a~.oor, . oo 

86,014 60 

0 .~ 1 4 . 1 3 1 

For the Year ended 
March 31, 2022 

651 57 

3 01 
311.91 
4170 

12 38 
118 24 

1,138.81 

For till' Vca r e ttdod 
March 31, 2022 

11.431.46 
82,447-43 

22,051.07 
71,827,82 

For the Year ended 

March 31, 2022 

650 79 
43.78 

IS 90 
710.47 

972.24 

008 

972.32 
I261.8Sj 
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Notes rormlng part of the Financial Statements as at and for the year ended March 31, 2022 

(All amounts ln Indian Rupees Lakhs 1 except as otherwise stated) 

~0 f.n\ 1QV61!" Benefits E¥pll fi fl;~ 

Particulars 

1) 
li) 

Salaries & Wages 

Contribution to Provident funds and Gratuity etc. 

~ch 31, 2023 March 31. 2022 

4,606 26 3,976 12 
190 01 180 62 

Ii i) 

IV) 

Stilff WP.IfarP. EXpP.mif' J 
For the Year ended For the Year end;d"" 

~~~~~~~L--------------------------------------------------------- ---------~1~~0~1 ·~~:~----------~1~0~4~9~9 1 L...:..:=-=========-- 5,119~ 4,341.73 
Code on Social Security 

The Code on Social Security, 2020 !'Code') relating to employee benefits during employment and post -employment benefits received Presidential assent in September 2020 The Code has been published in the 

Gazette of India. However, the date on which the Code will come into erfect has not been notified and the final rules/ interpretation have not yet been issued The Company will assess the impact of the Code 

when it comes into effect and will record any related impact in the period the Code becomes effective 

31 Finance Cost 

Particulars 

nses Interest txpe 

-Banks and Other Financial Institutions 
-lease Uab ility 
· Others• 

Other Borrow 

Total Finance 

inR Costs 

Cost 

• This includes Interest expense on dues payab le to MSME Vendors 

32 OopreciatJon 
Particulars 

Depreciation on Tangible Assets 

Depreciation on Intangible Assets 

Depreciation on Right Of Use Assets --
Total Depriciation 

33 Other EIII JHmseSi 

Particulars 

-
Power and Fuel 

Contract labour 
Fabrication/Job work Expenses 

Rent 

Rates and Taxes 

Insurance 

Repair & Maintenance 

• Repairs to Machinery 

- Repain to Buildings 

Auditors' Remunerations 
-Audit fee 

• Reimbursement of expenses 

- Other Services 

Foreign Exchange Fluctuation 

Packing, Forwarding and freight 

Advertisement, Publicity & Sales Expenses 

Loss on sale/ write off of Property Plant and Equipment 

Legal & Professional 

Travelling Expenses 

Warrcmty Expense (net of income) 

Provision for Doubtful Debts 

R & D Expenses 

Insurance claim written Off 

Bad Debts Written OH 
Ml!lccllilncou~ E~q>cn~c~• 

Total Other Expenses 

--

Does not lndude any ttem of expendtture wlth a value of more than 1% of Revenue from Cnntr.((';t wHh CustomP.rs 

<<This space has Intentionally been left blank>> 

For the Year ended For the Year en~ 

-- March 31, 2023 - March31~ 

3,056 61 957 23 
181.69 106 97 
472.19 0 00 
705 82 617 91 --- 41416.31 1,682.11 

For the Year ended For the Year ended 
March 31. 2023 March 31. ZDZ2 

339.70 247 87 
27_02 1210 

274_20 133.59 -
640.92 393.56 

For the Year ended For the Year ended 
March 31, 2023 March 31, 2022 

91.99 62 54 
1,315.63 955.47 

482.39 21.71 
47186 237.27 

911 8 28 
17168 10411 

19.72 8.50 
4 26 8 46 

17.00 17.00 
2.83 
2 10 

1,114.61 

2,997.39 2,696.87 
1,350 OS 2,104.32 

3.41 
3,113.67 1,905 44 

569.85 312 90 
5,196.05 1,669.88 

123.24 1107 
126.85 154.55 

35643 

237.78 
455.71 360,63 

17,639.40 11.233.21 
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34 A. Related Party Disclosures 

vartlculars 
1 Key Management Personnel : 

- Sh. Vijr.y Munjal 

- Sh Naveen Munjal 

- Sh. Gaurav Munjal 

- Sh. Sohinder Gill (w e f August 11,2022) 

- Sh Hemanth Kundavaram (w e.f August 11,2022) 

- Sh Dinmani Goswami (Upto May 31,2022) 

-Ms Akanksha Gupta (w e f August 11,2022) 
2 Enterprises over which Key Management Personnel & their relatives are able to exercise significant influence 

a) Companies 

-Hero Eco Med Private ltd 

-Hero Eco Tech Ltd. 
b) Firms: 

-Hero EMports 

-V R Holdings 
3 Subsidiary Companies 

-Hero Eco ltd. (BVI) 

4 Step Down Subsidiary 

- Hero Eco Ltd. (UK) 

-Hero Eco Inc (USA) 

<< This space has intentionally been left blank>> 

Director 

Diret:tor 

Director 
Chief Executive Officer 

Ch ief Financial Officer 

Company Secretary 

Company Secretary 
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Notes forming part of the Financial Statements as at and for the year ended March 31, 2023 
(All amounts in Indian Rupees lakhs, except as otherwise stated) 

~4 B. Transactions And uutstandlng Malances Metween I he lompany And Helated Parties. 

-

Sr. 
Name of the Related Party Particulars 

No. Nature 

-
1 Sh Viiav Munjal Loan Balance Balance Outstanding 

2 Sh Naveen Munjal Remuneration Transaction 

Loan Balance Balance Outstanding 

Advances Received Back Transaction 

Advances Given Balance Outstanding 

Advances Recoverable Balance Outstanding 

3 Sh Sohinder Gill Remuneration Transaction 

4 Sh Hemanth Kundavaram Remuneration Transaction 

5 Sh. Dinmani Goswami Remuneration Transaction 

6 Ms. Akanksha Gupta Remuneration Transaction 

7 Hero Eco Tech Ltd. Purchase of Goods/Services Transaction 

Sales of Goods I Services Transaction 

Rent Paid Transaction 

Other Services Taken Transaction 

Security Deposit Paid Balance Outstanding 

Advances Received Transaction 

Security Deposit Receivable Balance Outstanding 

Advance from Customer Balance Outstanding 

Balance Payable Balance Outstanding 

8 Hero Exports Sales of Goods I Services Transaction 

Purchase of Goods/Services Transaction 

Purchase of license Transaction 

Other Services Taken Transaction 

Balance Receivable Balance Outstanding 

Balance Payable Balance Outstanding 

9 V R Holdings Purchase of Goods/Services Transaction 

~:Payable Balance Outstanding 

10 Hero Eco Med Pvt Ltd Other Services Given Transaction 

Security Deposits Received Transaction 

Security Deposits Balance Outstanding 

Balance Receivable Balance Outstanding 

Note: All transactions are exclusive of GST amounts. 

Key Management Personnel 

(Inc. Independent Directors) 

--
2022-23 2021-22 

276.00 276.00 

1,458 64 151.65 

so 00 50.00 

97.57 

253.74 

156 17 253.74 

333.31 

92.83 

1.41 13.37 

11.15 

-
. 
-. 
-
. 
. 

. 

. 

-
. 
. 

. . 

-. 
. . 
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Enterprises over which KMP & 
Subsidiary Companies and Step 

their relatives are able to 

exercise significant influence 
Down Subsidiary Companies 

2022-23 2021-22 2022-23 2021-22 -- -
. -
-. - -. . 

--- ~ --- --- -
. . 

---- . . 
1.49 14.78 - -
7.61 0.92 . 

92.24 82.11 . 
56 60 44 49 . . 

. so 00 . . 
4,200 so - - -

56 75 56 75 -
4,200.50 -

71.07 61.48 . 
- 0.81 -

2.00 2.00 -
182.36 . 

1.45 . 
2.40 458.12 . 

- . 
2.00 2_00 -
3.60 1.80 - . 

20.00 -
5.10 - -
510 

9,92 -
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35 Financiallnstruments 

A Capital Management 

The Company manages its capital to ensure that the Company will be able to continue as a going concern while maximis ing the return to stakeholders through 
efficient allocation of capital towards expansion of business, optimisation of working capital requirements and deployment of su rplus funds into various investment 
options. 

The management of the Company reviews the capital structure of the Company on regular basis. As part of this review, the Board considers the cost of capital and 
the risks associated with the movement in the working capital . 

The following ta bl I f h e summarrzes the cap ita o t e Cornp~ rw : 

Particulars As at As at 
March 31, 2023 March 31, 2022 

Borrowings 27,931.33 21,608.65 

Less: Cash and Cash equivalents (16,112.31) (16,914.68) 

Net Debt (I) 11,819.02 4,693.97 

Share Capital 3,934.20 3,934.20 
Cum pulsory Convertible Preference Share Capital 907.33 907.33 
Equity Reserves 13,291.55 24,447.08 
Total Capital (II) 18,133.08 29,288.61 

Capita l and net debt (Ill= 1+11) 29,952.10 33,982.58 

Capital Gearing Ratio 39.46% 13.81% 

8 Fair value measurements 

The Company uses the following hierarchy for determining and/or disclosing the fair value of financial instruments by valuation techniques: 

The following is the basis of categorising the financial instruments measured at fair value into Levell to Level3: 

Levell: This level includes financial assets that are measured by reference to quoted prices (unadjusted) in active markets for identical assets or liabilities. 

Level 2: This level includes financial assets and liabilities, measured using inputs other than quoted prices included within Level 1 that are observable 
for the asset or liability, either directly (i.e., as prices) or indirectly (i.e., derived from prices). 

Level 3: This level includes financial assets and 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. 

Fair value of the Company's financial assets that are measured at fair value on a recurring basis: 

There are certain Company's financial assets which are measured at fair value at the end of each reporting period. Following table gives information about how the 
fair values of these financial assets are determined: 

Particulars Fair value as at March 31, 2023 
Levell Level2 level3 -

Financial assets at fair value through Profit & Loss 

Current 
Investments in mutual funds & Bonds 144.20 . . 

« This space has intentionally been left blank» 
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35 Financial Instruments (Contd.) 

Particulars 

Financial assets at fair value through Profit & Loss 

Current 

Investments in mutual funds ----

Fair value as at March 31, 2022 --
Levell l.eve l2 Level3 

4,759.46 -

The fair value of the financial assets and financial liabilities are included at the amount that would be received to sell an asset and paid to transfer a liability in an 
orderly transaction between the market participants. The following methods and assumptions were used to estimate the fair values: 

-Investments traded in active markets are determined by reference to quotes from the financial institutions; for example: Net asset value (NAV) for investments in 

mutual funds declared by mutual fund house. 

-Investment not traded in active market are determined at cost of investments for non traded equity 

-Management uses its best judgment in estimating the fair value of its financial instruments. However, there are inherent limitations in any estimation technique. 
Therefore, for substantially all financial instruments, the fair value estimates presented above are not necessarily indicative of all the amounts that the Company 

could have realized or paid in sale transactions as of respective dates as such. The fair value of the financial instruments subsequent to the respective reporting 
dates may be different from the amounts reported at each year end. 

C Financial risk management 

Market risk 

Market risk is the risk of any loss in future earnings, in realizable fair values or in future cash flows that may result from a change in the price of a financial 
instrument. Financial instruments affected by market risk includes loans, borrowings, deposits and investments etc. The Company's activities expose it primarily to 
the financial risks of changes in foreign currency exchange rates and interest rates risk/ liquidity which impact returns on investments. 

Foreign currency risk management 

The Company undertakes transactions denominated in foreign currencies; consequently, exposures to exchange rate fluctuations arise. Exchange rate exposures 
are managed within approved policy parameters utilising forward foreign exchange contracts. The carrying amounts of the Company's foreign currency 
denominated monetary assets and monetary liabilities at the end of the reporting period are as follows. 

Amount in Lakhs. 

Particulars March 31, 2023 Amount in Foreign Currency 

Foreign currency exposure USD INR EUR INR Net Exposure 

Trade Payable (22.97) (1,888.45) {0.27) (24.09) (1,853.85) 

Trade Receivables 0.71 58.69 -

Amount in Lakhs. 

Particulars March 31, 2022 Amount in Foreign Currency 

Foreign currency exposure USD INR EUR INR Net Exposure 

Loan Receivables - - - -
{6,784.27) 

Trade Payables (89.49) (6,784.27) - -
« This space has intentionally been left blank» 
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35 Financial Instruments (Contd.) 

Foreign Currency Sensitivity 

The following table represents the Company's sensitivity to a 5% increase and decrease in the functional currency against the relevant foreign currencies . 

(+)(·)5% is the sensitivity rate used when reporting foreign currency risk internally to key management personnel and represents management's assessment of the 

reasonably possible change in foreign exchange rates , The sensitivity analysis includes only outstanding foreign currency denominated monetary items and adjusts 

their translation at the period end for a 10% change in foreign currency rates. A positive number below indicates an increase in profit or equity where the 

strengthens (+)(-)5% against the relevant currency. For a 5% weakening of the Rs. against the relevant currency, there would be a comparable impact on the profit 

or equity, and the balances below would be positive or negative. 

Particulars 
Currency March 31, 2023 March 31, 2022 

5% Increase 5% Decrease 5% Increase 5% Decrease 

Trade Receivables USD (2.93) 2.93 -
Trade Payables USD 94.42 (94.42) (339.21) 339.21 

EUR 1.20 (1.20) 

D Credit risk management 

Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in financial loss to the Company. The Company has adopted a 

policy of only dealing with creditworthy counterparties as a means of mitigating the risk of financial loss from defaults, The Company's exposure and wherever 

appropriate, the credit worthiness of its counterparties are continuously monitored and spread amongst various counterparties. Credit exposure is controlled by 

counterparty limits that are reviewed and approved by the management of the Company. Financial instruments that are subject to concentrations of credit risk, 

principally consist of balance with banks, investments in mutual funds, trade receivables, loans and advances. 

Financial assets are written off when there is no reasonable expectations of recovery, such as debtor failing to engage in a repayment plan with the company. 

Where loans or receivables have been written off, the company continues to engage in enforcement activity to attempt to recover the receivable due. Where 

recoveries are made, these are recognized as income in Statement of profit and loss. 

The company measures the expected credit loss of trade receivables and loan given based on historical trend, industry practices and the business environment in 

which the entity operates. Loss rates are based on actual credit loss experience, past trends and forward looking information. 

Credit risk rating 

The Company assesses and manages credit risk of financial assets based on following categories arrived on the basis of assumptions, inputs and factors specific to 

the class of financial assets. 

A: Low credit risk on financial reporting date 

B: Moderate credit risk 

C: High credit risk 

The Company provides for expected credit loss based on the following: 

Asset group Basis of categorisation 

Low credit risk Cash and cash equivalents, other bank balances and other financial 

assets 

Moderate credit risk None 

High credit risk Investments, Trade receivables & Loan 

«This space has intentionally been left blank» 

Provision for expected credit loss 

12 month expected credit loss 

None 

Life time expected credit loss 
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35 Financial Instruments (Contd.) 

Asset group Basis of categorisation 

Low credit risk Cash and cash equivalents, other ban k balances and other financial 
assets 

High credit risk Investments, Trade receivables & Loan 

Credit risk exposure 

March 31 2023 

Nature offinancial asset Estimated Gross Carrying Amount At Default 
Expected Credit 

Losses 

Cash and cash equivalents 4,823.98 

Fixed deposits 11,288.33 -
Trade and other receivables 6,277.29 134.31 

Loan (excluding security deposit) 18,733.30 18,636.55 

Security deposit 888.32 -
Investment 144.20 -
Other financial assets 51,670.94 

March 31 2022 . 
Nature of financial asset Estimated Gross Carrying Amount At Default 

Expected Credit 
Losses 

Cash and cash equivalents 584.85 
Fixed deposits 16,329.83 -
Trade and other receivables• 1,672 18 11.07 

Loan (excluding security deposit) 18,745.20 18,636.55 

Security deposit 248.71 
Investment 4,759.46 -
Other financial assets 6.585.06 -
*For agemg of Trade Receivable refer Note No.12 

Movement in the Expected Credit Loss Allowance of Financial Assets 

Opening Provision 
Add: Provided during the year 
Less: Reversal of provision 
Less: Amount Written off 
Closing Provision 

Provision For Warranties and Free Service Coupons 

Opening Balance 
Add: Provision made during the year• 
Less: Amount Utilised 
Closing Balance 

• Includes provison on account of reassessment of discontinuance of certain models. 
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March 31, 2023 March 31, 2022 

68,671.57 23,748.44 

6,383.94 6,529.23 

Carrying Amount Net of Impairment 
Provision 

4,823.98 
11,288.33 

6,142.98 
96.75 

888.32 
144.20 

51,670.94 

Carrying Amount Net of Impairment 
Provision 

584.85 
16,329.83 

1,661.11 
108.65 
248.71 

4,759.46 
6,585.06 

For the year ended For the year ended 

March 31, 2023 March 31, 2022 
18,647.62 18,686.08 

123.24 11.70 
(50.16) 

-
18,770.86 18,647.62 

For the year ended For the year an dad 

March 31, 2023 March 311 2022 
1,970.42 1,503.24 
3,959.17 1,970.42 

1,970.42 1,503.24 
3,959.17 1,970.42 
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35 Financial Instruments (Contd.) 

Other Price Risks including Interest Rate Risk 

The Company has deployed its surplus fund s into financial instruments i.e. units of mutual funds. The Company is exposed to NAV (net asset value) price risks 
arising from investments in these funds The value of these investments is impacted by movements in interest ra tes , liquidity and credit quality of underlying 

securities 

Interest Rate Risk 

Interes t rate risk is the risk that the fair value of future cash flows of the financial instruments will fluctuate because of changes in market interest rates. In order to 

optimize the Company's position with regard s to interest income and interest expenses and to manage the interest rate risk, treasury performs a comprehensive 

corporate interest rate risk management by balancing the proportion of fixed rate and floating rate finan cia l instruments in its total portfolio. 

According to the Company interest rate risk exposure is only for floating rate borrowings. For floating rate liabilities, the analysis is prepared assuming the amount 

of the liability outstanding at the end of the repo rting period was outstanding for the whole year. A SO basis point increase or decrease is used when reporting 

interest rate risk internally to key management personnel and represents management's assessment of the reasonably possible change in interest rates. 

Subsequent to the year end, there has been decrease in company's credit rating to "D" This downgrade reflects Company's current assessment by rating agencies, 

impacting its ability to secure favorable lending terms and potentially affecting investor perceptions. 

Exposure to Interest Rate Risk 

For the year ended For the year ended 

Particulars March 31, 2023 March 31, 2022 

Total Borrowings 27,931.33 21,608.64 

%of Borrowings out of above bearing variable rate of interest 91.38% 94.82% 

Interest rate sensitivity For the year ended For the year ended 

A change of 50 bps in interest rates would have following Impact on profit before tax March 31, 2023 March 31, 2022 

50 bp increase would decrease the profit before tax by 127.61 102.45 

50 bp decrease would Increase the profit before tax by (127.61) (102.45) 

Liquidity Risk 

Liquidity Risk is the risk that the company will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by delivering cash 

or another financial asset. The company's approach to manage liquidity is to ensure as far as possible that it will have sufficient liquidity to meet its liabilities when 

they are due. 
Management monitors rolling forecasts of the company's liquidity position and cash & cash equivalents on the basis of expected cash flows. The company takes 

into account the liquidity of the market in which the entity operates. 

Financing arrangements 

The Company had access to the following undrawn borrowing facilities at the end of the reporting period: 

Maturity patterns of borrowings and other Liabilities 

Particulars 
March 31, 2023 March 31, 2022 

Within 1 Year Beyond 1 Year Within 1 Year Beyond 1 Year 

Long term borrowings (Including current maturity of long term debt) 5,643.32 2,082.60 5,755.20 792.90 

Short term borrowings 20,205.41 15,060.54 -
Trade Payables 41,757.22 - 14,672.34 -
Lease Liabilities 233.17 1,619.40 

Other Financial liability (Current and Non Current) 3.464.43 - 2,029.28 -

Total 71,303.54 3,702.00 37,517.36 792.90 
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36 Tax Expense 

t J T c:l1 Jiu dl1l rc!cog1rf5.ed in profiL or loss (Trltl d•' tli1 on eX((!o~ ti ol1.il l itt! nu ) ,, ax iUGU c u --
Particluars 

Curr~nl Tax 
Current Tax on Profit for the Year 

fax with respect to earlier year 

Total Current Tax (a) 

Deferred Tax: 
Origination and reversal of temporary differences 

Credit in respect of exceptional items 

Total Deferred~ 
Net tax charge/(benefit) (a+b) 

Profit/( loss) before tax 

Eflc,,lvc l ncm~o tu~. rolU! (%) 
OCI Section 
-Tax on items recognised in OCI On remeasurement of defined benefit plans 

Tax O)lfHHUI!' ------
PARTICULARS 

Tax expense/(benefit)- others 

Net tax charge/ {benefit) 

--

For the year ended For the year ended 

March 31. 2023 March 31, 2022 - -

(3 20) . 
(3.20) 

(4,770 49) (1,075 98) 

(4,770.49} (1,07S.98) 

(4,773.69 (1,07S.98) 
(16,434 78) [4,072.21) 

29 OS% 2642% 

- 114 72) 12.S6 

For the year ended For the year ended 

March 31, 2023 March 31.2022 

14.773.69) l1.07~¥st 
(4,773.69 I1,07S.98 

(b) A reconciliation of income tax expense/( credit) applicable to profit/(loss) before tax at the Indian statutory income tax rate to recognised income tax expense for the year indicated are 

n~ ta llow~~ 

PARTICULARS 
For the year ended ~rtheyear~ 

March 31,2023 March 31, 2022 

Profit/( Loss) before tax (16,434 78) (4,072 21) 

Previous year tax Adjustment (3,20) 

Tax at statutory income tax rate of 31.20% (March 31, 2022: 3120%) (S,127,6S) (1,270.53) 

Deferred Tax on previous year losses de-recognised 440.50 S77.98 
Taxes in respect of previous years . 
Other differences (83,33} (383.43 

~al (4,773.69) (1,07S.98) 

(c) Deferred Tax Assts /liabilities 

Shmificant comoonents of Deferred t<'lx fassets\/Uabilities recoenised in the balance sheet are as follows: 

For the Year Ended March 3 1 2023 

Charged/ Charged/(Credited) 

Significant components of Deferred tax (assets) & liabilities 
Opening (Credited) to to statement of 

Closing Balance 
Balance statement of Other Compare-

Profit & Loss henslve Income 

Deferred tax liabilities 
- Property, Plant and Equipment & Intangible Asset 96.56 (49.92) 46 64 

- Fair value of Financial Assets 339.46 (336.00) 3.46 
less:- Deferred Tax Asset 

- other temporary differences (28 72) (SS.04) 14.72 (69.04) 

- Unabsorbed depreciation and tax losses (2,680.18) (4,344 25) (7,024.43) 

- Unused tax asset MAT Credit Entitlement 144,32) . {44.321 

Total 12.317.20 4,78S.21) 14.72 (7,087.69) 

Fgr &h~ Year Ended March 31 2022 - Charged/ Charged/(Credited) 

Significant components of Deferred tax (assets) & liabilities 
Opening (Credited) to to statement of 

Closing Balance 
Balance statement of Other Compare-

P<ofi & LaS> hensive inmme 
Ooferred toxllohllltlos 
- Property, Plant and Equipment & Intangible Asset 68,13 28.43 . 96,S6 

- Fair value of Financial Assets 201,79 137.67 339.46 
less:- Deferred Tax Asset 

- Other temporary differences (146 ,59) 130.43 (12,S6) (28 72) 

- Unabsorbed depreciation and tax losses (1,320.23) (1,3S9.9S) (2,680.18) 
- Unused tax asset MAT Credit Entitlement 1.4432 . (44.32) 

'Total (1,241.22) (1,063.42) (12.S6 (2,317.20) 
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37 Capital Work In Progress (CWIP)and Intangible Assets under Development (lAUD) 

38 

39 

Details of capital Work in Progress {CWIP) and Intangible Assets under Development (lAUD) are as follows: 

~~'!P. u l ~ 11 Pmn 1'1\'\ "'11!!1.I!n s.rh~fllt i R 

At on31 .03 .l0ll 
CWIP 

Particulars 

Projects in progress 
Project temporarilv suspended 

As 011 3.1 .0.UOU ·------ --· 
CWIP 

Less Than 
1 Yecn 

1,678 33 

Amount in CWIP for a p"'errio:::d::..o:::f ____ -1 

1-2 Year 2-3 Year More Than 3 Years 

3100 

Amount in CWIP for a period of 

Particulars less Than I 1_2 Year 2-3 Ye~ More Than 3 Years 
_l_Year 

Projects in progress 
~mporarily suspended 

.fn!!illBlbl t.o Anit!h Yf!dl!LDJ'..:tru..QSUWftJ11...8Jlclt d !l!duic 

fJ! OJt 3J , q,~ .~O~l 

fnta!.lUibh~~it'l:li_ Undl!r~~ ~,~~:::•"::.:''-------

Partlculars 

31 oo 1 
I 

Less Than 

I I 

Amount in lAUD for a period of 

1-2 Year 

Total 

1,709.33 

-
Total 

31oO 

-
Total 

1 Year 

Projectsin:""'prro:::•c.:re:;:s::.s === ;-----------------------j---'4-'4.::8:..5+-_:1.:;29:_6:::6+---'1:.:2.:.0.::8:..6+-------+-------'2"-95:.;·:::37'-j 
Project temporari!.r.suspended _____________________ ._ __ _,l-__ _J. ___ _ _,'-------'-------·-

2-3 Year More Than 3 Years 

&Q.!l.ll.O.UO..U - Tota~ Intangible Assets Under Development Amount in lAUD for a period of 

Particulars Less Than 
1 Year 

1-2 Year 2-3 Year More Than 3 Years 
--Projects in progress 129.66 120 86 250.52 

Project temporarily suspended 

There are no Capital Work 1n Progress and Intangible Assets under Development for wh1ch completion 1s overdue or has exceeded 1ts cost compared to 1ts ongmal plan. 

Disclosure of Net Cash Flow from Flrmm: lng Attl"' ltl £!s P.ut.J Uiln t tu lt1d AS 7(S't:otnm~pl of Cash Flows): 

Balance at ~. ~on- cash Transactions 
the Cash Flows Balance at the end of the 

Particulars Processing Others Beginning (net) Interest Accretion Year 
of the Year 

Cost 

for the Year ended March 31, 2023 

Share Application money Received 400.00 400.00 
Debentures and shares 4,84153 . . . 4,841.53 
Securities Premium (Net of Issue Expenses) 53,452 33 . 53,452.33 
long-term borrowings 6,548.10 1,177 83 . - . 7,725.92 
Short-term borrowings 15,060.54 5,144 88 . 20,205.42 
Interest Paid - (4,234.62) . 
lease liabilities 1,536 51 (378 14) . 512.51 181.69 1,852.57 
Total 81.439.01 2,109.95 . 512.51 181.69 88.477.77 
For the Year ended March 31, 2022 
Debentures and shares 3,959.43 882.09 4,841.53 
Securities Premium 32,304.10 21,148 23 53,452 33 
Long-term borrowings 4,401.93 2,146 17 . . 6,54810 
Short-term borrowings 3,086 67 11,973.87 - 15,060.54 
Interest Paid - (1,575.15) . . -
lease liabilities 767 81 (185.20) 846.93 106.97 1.536.51 
rota I 44,519.94 34.390.01 846.93 106.97 81.439.01 

~~per Share 

PARTICULARS For the year ended For the year ended 

March 31. 2023 March 31. 2022 
(Loss) after taxation attributable to Equity Shareholder (A) (11,626.18) (3,031.98) 
Welrdned Average number of Equity Shares for Basic and Diluted EPS (B) 47,973,020 45.337.745 
Basic and Diluted (loss)/Earning per share (Face ValueRs. 10 per Share) (Al/IBI (24.23) (6.69) 

40 Segment Information 

Business Segments 

Since the Company's business activity falls within the single business segment viz, sales of electric vehicles, there are no further disclosures to be provided under lnd AS 108- 'Operating 
Segments 

Geographical Segments 

The Company's secondary segments are the geographical distribution of activities. The Company's receivable, advance form customers related to sales of electric vehicles and other non current 
assets are located in the domestic country viz, India , there are no further disclosure to be provided under lnd AS 108-'0peratinR Segments' 
Information about major customers 

Thefe were no customers who contributed more than 10~ of the total revenue of the Company during the veat. 

41 tsR Expenditure 
The company has suffered losses in preceding years and requirement provided under sub-section (5) of section 135 are not applicable. 
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42 Contingent Liabilties And Commitments (To The Extent Not Provided For) Etc. 

(A) Commitments 

The company has a number of continuing operational and financial commitments in the normal course of business such as commitments for completion of the making/ construction of certain 

assets amounting toRs 5,510 70 lakhs (March 31,2022: 1,167 88 lakhs) 

(B) Guarantees 

l
~articulars _ March )1, z

3
o
2
2
9
J
05 

Mlllrch 31, 2022 l 
) Bank Guarantee 329.63 
) First Loss Deficiency Guarantee _ __ _ _ ___ __ __ ______ 303 96 150 00 

~~~~------------------------------------------~----~63~3~, 0~1~-----~4~7~9.~6~3-

(c) Contingent Liabilities 

Particulars March3~ 
l} Outstandin,R letter of Credit with Bank 12,906 89 

(D) Details of Claims against the company not acknowledged as debt:-

As on March 31, 2023 the Contingent liability of the Company is amounting toRs 149 79 Lakhs(Previous Year Rs 149 79 Lakhs). Detail of the same provided below: 

(a) Hero Electric Vehicle Private Limited has imported battery chargers on which the Company has paid IGST at the rate of 18% After the assessment, Joint Commissioner via SCN:66/2019-
20PCA/JNCH/NH-IV DTD July 23, 2019 - NHAVA SHEVA C L 822/2018-19 DT December 20, 2018 concluded that as per the Central Board of Excise and Customs Act 1962 the IGST on battery 

charger to be paid at the rate of 28% and passed order dated June 26, 2020 demanding INR 694,297 along with penalty of INR 65,000, After that the Company has filled an appeal with 
Commissioner which was rejected vide order dated November 30, 2021 The Company has again filed an appeal with CESTAT on February 24, 2022 and the matter is pending with CESTAT, 
Based on internal assessment, no provision is required in relation to said matters in the financial statements of the Company 

(b) The Company has classified E-Bike parts under CTH 87149990 and paid BCD at the rate of 10% and 0% but the department of Central Excise and Custom classified the parts under CTH 

87141090 according to which the BCD rate is 15% After the assessment, Joint Commissioner passed an order demanding amount INR 1,150,923 vide 0-1-0: LDH-CUS-JC-NS-41-44-19-20 DT 

September 30,2019 and INR 1,160,951 with penalty of INR 835,774 vide 0-1-0: LDH-CUS-JC-NS-11-20-21 DT July 21, 2020 Assistant Commissioner passed order demanding INR 6,448,826 vide 

consultative letter no 1366/2019 dated August 19, 2019 and INR 38,922 vide 010 dt June 17, 2021 Against these four orders the Company has filled an appeal to Commissioner 

Based on the internal assessment, no provision is required in relation to said matters in the financial statements of the Company, 

(c) The company has received the show cause notice under C. NO. V(STC) Tech/SCN/LDH-1/Hero/298/10/3133 dt. October 19, 2012 alleged that company had manufactu~ed E-Bike on behalf of 
M/s Hero Export and received job charges which are liable to service tax Company submitted reply vide their letter dated February 11, 2017. Ld Asst. Comm,CGST division East, ludhiana vide 0-

1-0 No. 01/ST/AC/GST/LDH-EAST/2018-19 dt. July 27, 2018 demanded service tax of INR 317,267, The penalty of INR 10,000 and INR 317,267 also imposed. After that Company filled an appeal 
against 0-1-0 with commissioner appeals which was dismissed vide 0-1-A no. EXCUS-001-APP-418-2020 dt. September 10, 2020 on the ground that company did not deposit Pre-deposit before 
filling appeal Being aggrieved with 0·1-A company deposited the amount INR 31,727 as Pre deposit and filled an appeal with CESTAT,Chandigarh. CESTAT Vide order no. 60556/2021 dt. March 
17, 2021 remand the matter back to Commisioner appeals and give directions to dispose off the matter on merit without insisting any pre-deposit, Now matter is pending before commisioner 
appeals. 
Based on the internal assessment, no provision is required in relation to said matters in the financial statements of the Company. 

(d) The company has received the show cause notice under C. NO V(87)CE/JC/LDH/77/2014 dt, June 5, 2014 alleged that Company has failed to comply with the condition of the Notification 
no 12/2012 -custom dated March 17, 2012, Notification no. 21/2012- Cus dated March 17, 2012, Notification no 12/2012- CE dated March 17, 2012 as they have not themselves used the 
battery packs/battery in the manufacture of E-bikes as required under the conditions of said notifications. During the period under department audit company cleared 2657 sets of imported 

battery pack without fitting in E-bike involving custom duty of INR 1,814,931 and 450 sets of Battery pack without fitting in E- Bike involving Excise duty of INR 310,236. Company filled a reply 
dated December 22, 2016 against the SCN. Assistant commissioner confirmed the demand as mentioned in SCN and also imposed penalty amounted INR 1,814,931 vide 0-1-0 No. 
38/CE/AC/LDH-East/2017~18 dated November 30, 2017. After that company filled an appeal with commissioner appeal dated January 27, 2018 against 0-1-0. Commissioner appeals vide 0-1-A 
no. LUD-EXCUS-001-APP-1134-18 dated May 15, 2018 remand the appeal to original authority with the directions to adjudicate the matter afresh. 

(E) The Company had received show cause notice vide SCN F. No DRI/MZU/E/INT-25/2019 issued under Section 28(4) and Section 124 of the Customs Act ,1962 dated December 28, 2020 for 
evasion of Custom duty by mis-dedaring the e-scooter/e-bike imported in CKD condition amounting to INR 311 Crores on total assessable value of INR 511 Crores The Company has filled a writ 
petition against the show cause notice with Hight Court, and, High Court vide order CWP-18276-2022 (O&M) dated August 22, 2022 stated that further proceedings in this matter shall held in 
abeyance Meanwhile the Company has received notice for personal hearing from Office of the Commissioner of Customs (Adjudication) dated July 5, 2022 and July 22, 2022_ In response, the 
Company has sent a mail attaching High Court Order in respect of transferring the case into abeyance list. Further, the Company has received notice from Office of the PR. Commissioner of 
Customs ( Adjudication) dated September 5, 2022 for intimation regarding transfer of the case to abeyance list under section 28(9A)(b) of the Customs Act, 1962 in case of SCN F. No. 
DRI/M2U/E/INT-25/2019 dated December 28, 2020 issued to the Company. Further SCN -19 /CSCN/LDH/22-23 DT. September 23,2022 received amounting INR 775,142,140/-, reply submitted 

for the same on February 14,2023 to Comm LDH, further This case has been considered held in abeyance, as per the original SCN F. No. DRI/MZU/E/INT-25/2019 

(F) The Company has provided for in the books of accounts, Investment and loan given to its wholly owned subsidiary namely Hero Eco Ltd, (BVI) amounting to Rs_ 18,636 lakhs and due to 
continuous losses and resulting in erosion of net worth of subsidiary, the Company has provided 100% provision for the amount. Also the company has filled an application with RBI dated 
Ft!Urui::lry 19, 2021 fur re4Ue!>L fur dJJpluv<:~l fur wrlle-uff of firri::lrlclal cornmlttment related to aforesaid Subsidiary. 
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43 In the opinion of the Bo<Jrd, <Ill assets other than fixed assets have J VJiue on realisation in the ordinary course of busin ess at least equ<~l to the amount at whic:h t hey ilre st<l ted in the foregoing 

Balance Shee t 

44 Details of dues to Micro Enterprises and Small Enterprises as per MSMED ACT, 2006: 

The lnform<ltion relates lo such vendo rs identified as MSME on the basis of information avail abl e with the Company 

Sr. No, Particulars 

a) fill' Principle amount and interest ( Previous year interest was Rs 14 90 lakhs) du e thereon remaining unpaid to any supplier as 

.rl the e_nd_o_f_e_ac_h_a_ccounting ye-:-a-,r ,------;----,-

Ttlr amount of interest paid by the buyer in terms of Section 16 of Micro, Small and Medium Enterprises Deve lopmenl Act, 

2tf(JII, along with the amounts of the payment made to the supplier beyond the appointed day during each accounting year. 

b) 

c) Tht- amount of interest due und puyable for the period of delay in making payment (which have been but beyond the appointed 

tJ v during the year) but without adding the interest specified under Micro, Small and Medium Enterprises Development Act, 

JOQ(,. 

d) The amount of interest accrued and remaining unpaid at the end of each accounting ye_a'---,:---,----,-----,------,.--,----, 

e) Tlu: amount of further interest remaining due and payable even in the succeeding years, until such date, when the interest dues 

ll\ above are actually paid to the small enterprises fo r the purpose of disallowance as a deductible expenditure under Section 23 

Ill the Micro, Small and Medium Enterprises Development Act, _2o_o_6 _____ _ 

45 Gratuity and other Post Employment Benefit Plans: 

As at 

March 31, 2023 

8.068 85 

472 19 

493 28 

493 28 

As at 

March 31, 2022 

520 94 

14,90 

21.09 

_ __ 2_1.02.._ 

Disclosures pursuant to lnd AS-19 "Employee Benefits"(specified under section 133 of the Companies Act, 2013,read with Rule 7 of Companies (Accounts) Rules, 2015) arc given below 

(a) Gratuity 

The employees' Gratuity fund Scheme, which is a defined benefit plan, is managed by the trust maintained with life Insurance Corporation of India (LIC) Under the gratuity plan, every 

employee who has completed at least five years of service usually gets a gratuity on departure @ 15 days of last drawn salary for each completed year of service subject to a maximum of Rs . 

20 lakhs. The present value of obligation is determined based on actuarial valuation using the Projected Unit Credit Method by independent qualified actuaries as at the year end, which 

recognizes each period of service as giving rise to additional unit of employee benefit entitlement and measures each unit separately to build up the final obligation 

The disclosures as required pursuant to the INO AS-19 is as under:-

Particulars March 11. 2023 March 31, 2022 

Net t mp loyee Oenc flt Expense tcccr,nlscd in the Stnt cme.n l of' Profit D.t'ld loss 

Curtrnl 1ervlrt:- cos t 3812 32,62 

Add: lntt-rl!l.L co,1 on prcs:cut valut! c t dclltu~d bcrH!rl t 6l.ilige tlon HI! il l lh(l bejlnnlnr. of tho ycrar 1712 10.81 

ten: hpac.wd r ~11.u 1\ on llli1 11 >mctJ 13 34 9.57 

Net 1Henelit\/£•por'"' 41.90 33.87 

Analy115 ol AmOUh U. fh~cor.nlSl!!d In O'h trCCl mftUthenslve (1 11e.tnnet/Lus-s t11 Pe rruti ·E nd 
Amount re cnnnhe d In OCI, Reglnnlnn of Pt!riod 

RemeaJure.mcnu d ue to : 

Cllt!d of e).pP,n nn• ad}Uitm~:~rlt:s {0 66) 0.96 

G;:~ln/llctsJ Ot'\ eu. lallnw.nh/St•ltienw.rll3. 35 57 {36,71) 

Toi<JI ~atnc;nuremunu rctcor.nlzcd In OCI a tlhe ~nd c f P~[nd 34.91 ~ 
Oe!:l.;J II r; or rro'-lh:ioll forurnl,dty mc;or,niJicd In Lh a G.::alan c;e Shl:!at 
PfMCnt v,,hJ~ o( d~Ont.!d ltcnttf'it obHg.~Uo1l nl tht! end of vc-or 239 58 235.23 

teu. F<tfr Vi1lun af pf01n ;n.~ets nt tht: end ul yl!ar 197 58 183,24 

f ul1dod5 ta tu s-NI!t ll•hllitv/IA«<>t) 42.00 51.99 

Chan,es 1n the IJf(!jCnt value or the d~:fincd b~nont o bliga tion nrc as. folloW'S"! 

Opoolng dofinod bcnont.obUptlon 235 23 158.77 

Arld: luttHCSl c:osl 1712 10,81 

Add: a.u re ht snlvke cost 38.12 32.62 

L&U: t3!i!ntfits J)!Ji tl 15 32 3.69 

Atld. Actu:~r l i! l (Jtaln )f l o~i: on obii.C.'i tlon (35 571 36.71 

Closlnt d• finud banQflt obtlaatlou 239.58 235.23 
Changos ln the fatr value of p l;u, iJSSitU arr. M follows: 

Opcnln~ f31t volue Of piotr\ DISt!l.$ 183.24 140.~0 

Add: Upected reuu n on pl=1n as~LI 12_68 10.53 

A!kl- Ccn trl butlon> by employor 16_98 35.89 

Lr:~~ ~nefiu p111d 15_32 3.69 

~&: fu lr value of pl iJ.n u5$~ls 197.58 183.24 
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45 Gratuity and other Post Employment Benefit Plans (Cont.) 

Actual Return on Plan Assets 

Expected Return on Nan A!:i!JCt!J 

Add: Actuarial gain on Plan Assets 

Actual Return on Plan Aneh 
The following payments are expected contributions to the defined benefit plan in future years 

within the next 12 months (next annual reporting periods) 

YeSir 2 
Year 3 
Year4 

YearS 

After 5th year 

--
Particulars 

Sensitivity Analysis 

Impact on Defined Benefit Obligation 

-Discount Rate+ SO basis points 

• Discount Rate - SO basis points 

·Salary Escalation Rate;. 100 basis points 

-Salary Escalation Rate- 100 basis points 

-Withdrawal Rate+ 1% increase 

· Withdrawal Rate ·1% decrease 

Reconciliation of Balance Sheet Amount 

BaiS~nce Sheet (Asset)/Uability, Beginning of Period 

Total Charge/( Credit) Recognised in Profit and Loss 

Total Remeasurements Recognised in OC {lncome)/Loss 

Actual Employer Contribution 

Balance Sheet (Asset)/Uabillty, End of Period 

- ----

ll )4 0 ~7 
(0 66) 0 96 -
12 68 10.53 

34 37 31.56 
423 4 16 

4.63 7 06 
12 64 5 18 

10 81 11.94 

616 88 611 39 

683 .57 67~ 

March 31. 2023 March ll, 2022 

226 88 222.27 

253 43 249 38 

267.41 262.89 
215 78 211.64 

24010 235 58 
238 87 234 71 

5199 18 27 
4190 33 87 

(34 91) 35.75 

~ 
{16 98! (35 89) 

42.00 51.99 1 

The sensitivity analysis above have been determined based on a method that extrapolates the Impact on defined benefit obligation as a result of reasonable changes in key assumptions 

occurring at the end of the reporting period 

The sensiti\lity analysis presented above may not be representative of actual change in the defined benefit obligation as it is unlikely that the change in assumption would occur in isolation of 

one another as some of the assumptions may be correlated . 

Furthermore, in presenting the above sensiti\lity analysis, the present value of the defined obligation has been calculated using the Projected Unit Credit Method at the end of the report 

period, which is the same as that applied in calculating the den ned benefit obligation liability recognised in t he statement of financial position. 

The expected return on plan assets is based on market expectation, at the beginning of the period, for returns over the entire life of the related obligation The gratuity scheme is invested in a 

group of gratuity-cum-life assurance cash accumulation policy offered by LIC of India The expected return on plan assets is taken on the basis of the LIC fund statement received, 

The major categories of plan assets as a percentage of the fair value of total plan assets are as follows:-

Particulars March 31, 2023 March 31, 2022 

Funded Funded 

Insurer Managed Fund through Approved Trust 100% 100% 

The principal assumptions used in determining gratuity for the Company's plans are shown below : 

Discount rate 7,52% 7.28% 
Expected rate of return on plan assets 7.28% 681% 
Salary escalation• 7.00% 7.00% 
Withdrawal Rate 1%-~% 1%-3% 
Morillity Rate IALM (2012·14) IALM (2012·14) 

ULTIMATE ULTIMATE 

Retirement Age 58 years 58 years 
Method of Valuation Projected Unit Projected Unit 

Credit Credit 

Promotion and other relevant factors, such as supply and demand in the employment market. 100% 100% . The estimates of future salary mcreases, considered ln <tCl uutill valuation, take account of 1nflat1on, seniority, promotion and other relevant factors, such as supply and demand m the 

employment market. 
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45 Gratuity and other Post Employment Benefit Plans {Cont.) 

(a) Bifurcation of Present Value of Obligat ion at the end of year as per schedule Ill of the Companies Act 

IJ Current liability 

II) Non Current lj.UI..IIh\y 

Tot al Present V~lue of OhllgoiJti~n at the on~ 
(b) Compensa ted l eave Benefit: 

--
oi ~car 

--- -- M<lrch 31. 2023 March 31, 2022 

Funded Funded 

)2 20 2972 
207 30 205 51 

239.58 235.2' -
During the Ye ar, the company has recogni sed an expense of Rs 24 77 Lakhs {previous Year Rs 32 87 lakhs) Out of Total Rs 24 77 lakhs, Rs . 21 33 lakhs related witll Accumulated leaves 

valued as per Actuary valuations on the assumptions as given in Gratuity Valuations as above 

(c) Contribution to Defined Contribution Plans · 

Particulars 

------
Provident Fund 

1~perannual1on Fun-"d'----------- --------

46 Derivative Instruments 

For the year ended 

March 31, 2023 

125 99 

5 53 

For the year ended I 
March 31, 2022 

121 701 
6 82 

(a) Outstanding forward exchange contracts as at March 31, 2023 entered by the Company for the purpose of hedging its foreign currency exposures are Rs. Nil (Rs. NIL on March 31, 2022) 

(b) Foreign currency exposures recognised by the Company that have not been hedged by a derivative instrument Of otherwise as at March 31, 2023 and March 31, 2022 are as under: 

As at Particulars 
Buy Sell Net 

FC INR FC INR FC INR 

'Tr.WI!' P.a.VfJI!h'" ·USD 22 97 1,888.45 (22 97) (1,888 45) 

March 31, 2023 
fr~~ Receivable-USC 0,71 58.69 0.71 58 69 

'rrutJto Pa yable ·EURO 0 27 24 09 (0 27) (24 09) 

Trade Receivable-EURO 

Tri!rl(l Payable -USD 89 49 6,784 27 (89 49) (6,784 27) 

March 31, 2022 
Tr.t-dt! R11Kcf.mbii."-U50 1.12 84 56 1.12 84.56 

Tr01da Payable -EURO . -
TrOJde RecclivLilJ I~ ElJnO - -

47 The Company has granted advances in the nature of loans, either repayable on demand or without specifying any terms ar period of repayment to its employees Of these following are the 

details of the aggregate amount of loans or advances in the nature of loans granted to promoters or related parties as defined in clause (76) of section 2 of the Companies Act, 2013: 

ParticUiilrS All Parties Promoter Related Parties 

Aggregate amount of loans/ advances in nature of loans 

·Repayab le on dem<Jnd 156 17 156.17 -
Percentage of loans/ advances in nature of loans to the total loans 100% 100% 0% ---

48 Employee Stock Option Scheme 

Employee stock option plan namely "HEVPL- Employee Stock Option Plan 2021" (the "Plan") was adopted by the Board of Directors in their meeting held on September 20, 2021. As per the 

Plan the Company, at its discretion, may grant share options to el igible employees as per the plan Vesting of the share options is dependent on fulfilment of performance conditions as may be 

specified in this regard. Employees have a graded option plan where in the fair value of share options granted is estimated at the date of grant using a Black Scholes Model of Valuation, taking 

into account the terms and conditions upon which the share options were granted. 

The exercise price of the share options is Rs_ 248 per equity share As discussed under the sub-section "ESOP Plan" under the Background section, the Options can only be exercised upon or in 

connection with t he liQuidity event and not otherwise 

The e~~:pcnM! rcc.c,~nnitcd for om~loyac sarvic:M t'trctolvad du r·ing the per~aHfyoar is shown in the fol!(,wlng table· 

Particulars 

Expense aris ing from equity-settled share-based payment transactions 

Total expense arising from share-based payment transactions 

ThPrP WPrP nn r>~nrPI1>~tinnc; nr mnriifir:~tinnc; to l hP <~w<~rrlc; in VP<~r PnrlPrl M<~rc-h 11 7071 
Movements during the year 

For the vear ended For the year ended 

March 31, 2023 March 31, 2022 

70 64 

70.64 

~rand weitJhtndu~~xardse prfcl:!$ 'W!I.EP) of, and movements 1!1, share op!h:uu dur ns lh'e Y.'a.r are t~ ~ follo:::W:!:>lc_ ____ r----------------, 
Particulars March 31,2023 March 31,2022 

Opening Balance 
Granted during the year 

Excrci!>cd during the ycm 

Closing Balance 

Exercisable at the end of the ye;; 

The weighted average fair value of options granted during the period/year is Rsr 85.36 (March 31,2022: Nil) 

The exercise prices for options outstanding at the end of the period/year is Rs. 248 (March 31,2022: Nil) , 

List the ln,EU ts to the models used for the three tPiaru for Lhe y •an t:ntled MoriJC:/1 31 20~3 • 
~· Particulars 

Weighted average fair values at the measurement date 

Expected volatility {%) 

Risk-free interest ra~~ lli} 
Average Expected life of share options (years) 

Weighted average fair value (INR) 

Model used 

Number WAEP In Rs. Number WAEP (in Rs.) 

376,000 248 00 

376,000 248.00 
376,000 246.00 

March 31, 

2023 

248 00 

2U2% 
7.16% 

2..3S 
85 36 

Blac ' 
Schole s. 

The expected life of the share options is based on historic.al d<1ta and current expectations and is not necessarily indicative of exercise patterns that may occur The expected volatility reflects 

the assumption that the historical volatility over a period similar to the life of the options is indicative of future trends, which may not necessarily be the actual outcome. 
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49 The Comp<my has incurred loss of Rs 16,434 78 Lakhs (Including c<1sh losses of Rs , 14,406.78 Lakhs) during the year ended March 31, 2023 and Rs 4,072.20 lakhs (including cash losses of Rs 
3,SOO 22 Lakhs for the previous year ended March 31, 2022 The Company has positive net worth of Rs 18,133.06 Lakhs as at March 31, 2023 (PY 29,288.61 Lakhs). 
Further, subsequent to the year end, the Credit rat ing of the Lompany has been downgraded to "lare U" ratmc Also, as descnbed m Note ~1. to the t1nanc1al statement, the management is 

responding to the letters received by Ministry of Heavy Vehicle (MHI) relating to refund of subsidy received/subsidy claim filed 
I hesi facto rs create uncertamty over the some concern .assumption ol the entity but do not indicate a m~tcriJI unccrtainty on thc coi n~ conccrn .:J !>!;umption on the- entity The Compuny's 
ability to continue as a going concern is dependent on its ability to raise funds as required and generation of cash flow from its operations that it needs to settle its liabilities as they fall due 

The Entity has performed a comprehensive analysis of the appropriateness of going concern assumption in light of the facts and circumstances As of date, the Company has been making 

efforts to fulfil its obligations towards vendor in the best possible manner to met all its obligations payable to its vendors on due date or any other date as mutually agreed The Company is also 

in process of negotiating additional credit terms with its vendors The Board of Directors have reviewed a detailed cashflow forecast for the period unlil March 31, 2025 prepared by 

manacement and have considered various factors to mitigate the aforesaid uncertainties around the going concern assumption including the following: · 

Subsequent to the year end, the Company has received equity infusion from existing investors which has been primarily used to repay certain debts and other liabilities 

· Signed term sheet for additional fund infusion by existing investors and Munjal Family and draft term sheet for additional fund infusion by New Investor 

Support letters from all Shareholders These support letters indicate strong and continued support from the existing shareholders, 

Successful negotiation for the credit period with its existing vendors 

Considering the continued support from shareholders, expected (successful) negotiations with vendors and generation of above cash flows as stated above, the management strongly believe 

that its these mitigating factors/ strategies would have a positive effect on the entity and accordingly it is appropriate to prepare the financial statements on the going concern basis and the 

ent ity is confident that it would be able to realize its assets and settle its liabilities in the normal course of business 

50 Except for the regrouping/reclassifications mentioned below in accordance with revised schedule Ill of Companies Act, 2013, There are no other regroupings done during the year:-

a) Loan given to employees of Rs- 7S 79lakhs reclassified from Other current assets to Non Current other financial assets 
b) Advance tax amounting toRs 89.1llakhs recl assified from Current Tax Asset to Non Current Tax Asset 
c) Provision made for Scheme amounting toRs 163.661akhs reclassified from Trade Payable to Trade RecelVilble 
d) Warranty Provision amounting toRs, 1,696.60 lakhs reclassified from Short term provision to long term provision. 

Consequent adjustments to cash flow and other disclosures has also been made. 
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51 R;atio Analysis and its elements 

Follmv1ng arc analytical ratios fo r the year ended M.arch 31 , 2023 .and March 31 , 2022 
·r-

Ratio 

Current ratiO 

Debt equity ratio 

Debt service coverage ratio 

Return on equity 

Inventory turnover ratio 

Numerator 

Current assets 

Tota l Debt (including lease liabilities) 

Earnings available for debt 

service= Net profit after taKes 

+Depreciati on+ Finance cos t+Non 

cash expenses-Non cash income 

Net profit after ta xes 

Denominator 

-
Current liab1l1t1es 

Shareholder's Equity 

Debt payments including 

lease payments durmg 

the year 

Average shareholder's 

equity 

---1-:C:-o-:st-of goods sold include- ,-, -o,-,t-o-;-f ,-.-w+------
material consumed, purchase of stock 

in trade and change in inventories of Average Inventory 

finished ~oods, stock in trade and 

(-------------- work-in-prog_"'r-"e'='-------

Trade receivabl es turnover ratio 

Trade payables turnover ratio 

Net capital turnover ratio 

Net profit ratio 

Return on capital employed (ROCE) 

Return on investment (ROI) 

Sale of products + rnc ome from Average Trade 

serv1ces receivables 

Purchase of stock in trade+ Purch<Jse 

raw material and components -cash Average Trade Payables 

discount 

Revenue from operations 

Net profit after taxes 

Earnings before interest and taxes 

Income generated from investments 

and Fixed Deposits with Banks carried 

at FVTPL and amortised cost 

respectively 

Working capital (Current 

flSSe ts · current liabilities) 

Net Sales 

Capital employed = 

Tangible net worth + 
Total debt+ deferred tax 

liability 

Investments and Fixed 

Deposits with Banks 

carried at FVTPL and 

amortised cost 

M~~~3jl, March 3J, 2.022 

1 09 

-t--
164 

10 78) 

-64 31% 

4.41 

25.18 

2.86 

11 ,06 

(0 .12) 

-29 42% 

7,22% 

1 62 

0 79 

IO 14) 

.. 1514% 

4.03 

82 21 

5 so 

3 18 

(0 04) 

-4 77% 

3,09% 

%Variance 
Heasons ol Variance it 

more than 25% 

_
32 64

% Due to proportionate 

hl~th increase in Payables 

107
.
75

% Ma1nly due to reduction 
ln Equity due to loss 

-
464

•
37

% Due to Increase m 

U<trr~'II \S cost 

324 ,74% Due to increase in Loss 

9.51% 

Mainly due to increase in 

-69.37% Trade recievabels by 

315% from previous Year 

Mainly due to increase in 

-47.93% Trade payables by 188% 

from previous Year 

Manily due to decrease in 
247 ,82% working capital by 57% 

from previous year 

Due to increase in 

228.17% Increase in loss by 243% 

from previous Year 

Due to increase in 

517 .25% Increase in loss by 243% 

from previous Year 

Manily due to reduction 

133.71% fn Curent Investments by 

97% from Previous Year , 

52 The Faster Adoption and Manufacturing of Electric Vehicles (FAME) 2 initiative was a refinement of its predecessor, FAME 1, which offered incentives to encourage the adoption of electric two 

wheelers, However, the implementat ion of FAME 2 brought unexpected challenges, particularly regarding localization targets for electric vehicle components. The Ministry of Heavy Industries 

{MHI) attempted to mitigate concerns by extending localization targets in increments, providing temporary relief to Original Equipment Manufacturing (OEMs) but failing to offer long-term 

clarity for suppliers to invest in localization efforts MHI also revised the policy in 2020, increasing subsidies to stimulate customer adoption of electric vehicles, which led to a surge in sales 

Subsequently, component suppliers began showing interest in investing in electric mobility. However, efforts to localize production faced setbacks due to the onset of the second wave of 

COVID-19 in March 2021. 

Despite these challenges, the Company c:omnlif'rl with thP fin <'II PMP timP.Iines of March 1021, but due to covid shutdown the ARf\1 could not certify the product!:i for 6 to 8 month!:i, in5tcad gave 

written permission to continue to sell as per thl? oltJ L~l lifiLdl~~. lluwt!Vt:!l unly Lo ri:lce cumpllc<:~llons later when during the current year, the government contested their cla1ms and demanded 

reimbursement of previously disbursed subsidies Till previous year subsidy re-imbursed to the Company amounts to As 13,347,98 lakhs and is being demanded back by MHI Further, the 

r:nmJlilny hil<> rPr.neni<>Pri rPrPivilhiP of R<> ~l .f.05 421akhs from MHI regarding subsidy for sales already made under F/\ME 2 !.Cherne. MHI ha~ dcbnrrcd/blackli!:it the Compnny for a period of 2 

years from FAME and any such schemes, bids etc vide their order dated March 11, 2024 

The Company have taken legal opinion on this matter that vindicates its stand. Basis continued discussions with authorities and legal opinion on the matter, the Company hCls concluded that 

pending final outcome on the matter, no liability devolve on the Company to refund the amount of subsidy already received , Further the outstanding amount of subsidy receivable under the 

FAME 2 Scheme is recoverable , The Company after exploring various legal avenues has filed writ petition in the state of Punjab & Haryana at High Court Chandigarh against the demand raised 

byMHI 

Accordingly no provision is required to be recorded in the financial statements for the refund of subsidy previously received or receivable in respect of subsidy. 

53 The Company is in non- compliance of The Companies Act, 2013 provision pertaining to holding of Annual General Meeting within the prescribed time limit for the year ended March 31,2023 

The management has granted approval for extension of the time limit for next three months by Ministry of Corporate Affairs , However, the company has not filed the finandals within the 

ext~nded stipulated timelines as well. As per the provisio:-t, there is no process for extending the time limit' beyond 3 months Hence, No extension has been filed therearter. Pending the 

outcome of such actions, the Company is confident that liability, if any, would not be material and it would be able to get the default rectified in due course, 

Also, subsequent to year, the Company is in non-compliance of the Companies Act, 2013 provision pertaining to appointment of Chief Financial Officer and Company Secretary The Company is 

in the process of appointing the same and to rectify the non-compliance in due course Also, The Company is confident that liability, if any, would not be materiaL 
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54 other Statutory Information 

(i) Tile Curii!JdiiY does not l1ave any Oenami propel ty, where any proceeding has been initiated or pending against the Company for holding any Oenami property 

(ii) The Company does not have any transactions with companies struck off. 

(Ill) ThP rnmnrmy dw-•., IIOIIIrtV~ rillY t lirll~l-"•111 !,flli:-tfrtt liun WI Iilii i'> yt't tulu-• 11-'1-ti'>lt-'11-'tl Willi ROC 111-!yuntJ llw '>t.-llutnry Yl-'.-11 

(iv) The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year. 

(v) The Company has not C'lrlvnnr.Prl nr lnnm:>rl or invpc;;tprl f11nrls tn <lny other person(s) or P.ntity(iP.s), inrl11rline fnrP.ien P.ntitiP.s (lntPrmPrlinriPc;;) with thP llnrlPrc;;tnnrline thnt thP lntPrmPrlinry 

(a) 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 

(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries 

(vi) The Company has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding (whether recorded in writing or otherwise)that 

(a) 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 

(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries 

(vii) The Company does not have any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the tax assessments 

(viii) The Company is not declared as wilful defaulter by any bank or financial institution 

SS Events after reporting date 

Except for the events stated in Note 17 (f) and 20 B(e), There are no other events occurred after the reporting period which may impact the financial position as on March 31, 2023 

Place: Gurugram 

Date : 23-04-2024 

, 

Sohinder Singh 

Chief Executive Officer 

Managing Director 

DIN 00084789 

Place : Gurugram 




