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Independent Auditor's Report

To the Members of Refex Green Fuel Private Limited,

Report on the Audit of the Ind AS Financial Statements

Opinion

We have audited the accompanying Ind AS financial statements of Refex Green Fuel Private Limited,
("the Company") which comprise the Balance Sheet as at March 31,2025 and the Statement of Profit
and Loss for the year ended, including the statement of Other Comprehensive Income, the Cash Flow
Statement and the Statement of Changes in Equity for the year then ended, and notes to the Ind AS
financial statements, including a summary of significant accounting policies and other explanatory
information.

In our opinion and to the best of our information and according to the explanations given to us, the

aforesaid Ind AS financial statements give the information required by the Companies Act,20l3 ("the
Act") in the manner so required and give a true and fair view in conformity with the accounting
principles generally accepted in India, of the state of affairs of the Cornpany as at March 37 2025, its
Loss including other comprehensive income, its cash flows and the changes in equity for the year

ended on that date

Basis for Opinion

We conducted our audit of the Ind AS financial statements in accordance with the Standards on

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

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in
our audit of the Ind AS financial statements of the curent period. These matters were addressed in
the context of our audit of the Ind AS financial statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on these matters.

Reporting of Key audit matters as per SA 701 is not applicable to the company as it is an unlisted
company.

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

The Company's Board of Directors is responsible for the other information. The other information
comprises the information included in the Annual report but does not include
statements and our auditor's report thereon.
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our opinion on the Ind AS financial statements does not cover the other information and we do not

express any form of assurance conclusion thereon'

In connection with our audit of the Ind AS financial statements, our responsibility is to read the other

information and, in doing so, consider whether such other information is materially inconsistent with

the Ind AS financial statements, or our knowledge obtained in the audit or otherwise appears to be

materially misstated. If, based on the work we have performed, we conclude that there is a material

misstatement of this other information, we are required to report that fact' We have nothing to report in

this regard.

Management'sResponsibilityforthelndASFinancialStatements

The Company,s board of directors is responsible for the matters stated in section 134(5) of the

companies Act, 2013 ("the Act") with respect to the preparation of these Ind AS financial statements

that give a true and fair view of the financial position, financial performance and cash flows of the

Cornpany in accordance with the accounting principles generally accepted in India' including the

accounting standards prescribed under Seciion 133 of the Act read with relevant rules issued

thereunder.

This responsibility also includes maintenance of adequate accounting records in accordance with the

provisions of the Act for safeguarding the assets of the Company and for preventing and detecting frauds

and other irregularities; seleciion and application of appropriate accounting policies; making judgments

and estimates that are reasonable and piudent; and design, implementation and maintenance of adequate

internal financial controls, that were lperating effectively for ensuring the accuracy and completeness

of the accounting records, relevant to the preparation and presentation of the Ind AS financial statements

that give a true and fair vicw and are free from material misstatement, whether due to fraud or error'

ln preparing the Ind AS finanoial statements, managcmcnt is responsible for assessing the Company's

ability to continue as a going concern' disclosing, as applicable, matters related to going concem and

using the going concern basis of accounting unless management either intends to liquidate the Company

or to ceasi operations, or has no realistic altemative but to do so.

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

Auditor's Responsibility for the Audit of the Ind AS Financial statements

Our objectives are to obtain reasonable assurance about whether the Ind AS financial statements as a

whole are free from material misstatement, whether due to fraud or enor, and to issue an auditor's report

that includes our opinion. Reasonable assurance is a high level of assuranc'e but is not a guarantee that

an audit conducted in accordance with SAs will always detect a material misstatement when it exists'

Misstatements can arise from fraud or error and are considered material if, individually or in the

aggregate,they could reasonably be expected to influence the economic decisions of users taken on the

basis of these Ind AS financial statements'

As part of an audit in accordance with SAs, we exercise professional judgment and maintain

professional skepticism throughout the audit' We also:

Identify and assess the risks of material misstatement of the Ind AS financial statements,

whether due to fraud or error, design and perform audit procedures responsive to those risks,

and obtain audit evidence that is sufficient and appropriate to provide a basis for our oPinion.

The risk of not detecting a material misstatement resulting from fraud

resulting from enor, as fraud may involve collusion, forgery,

misrepresentations, or the override of intemal control'

is higher than for one



, obtain an understanding of internal control relevant to the audit in order to design audit

procedures that are appro'priate in the circumstances' Under section 143(3Xi) of the Act' we are

also responsible for expressing our opinion on whether the company has adequate intemal

financial controls with reference to Ind AS financial statements in place and the operating

effectiveness ofsuch controls' 
rhe reasonableness ofaccounting. Evaluate the appropriateness ofaccounting policies used and 1

estimates and related disclosures made by management'

. Conclude on the appropriateness of management's use of the going concern basis-of accounting

and, based on tfre auOit evidence obtained, whether a material uncefiainty exists related to events

or conditions that may cast significant doubt on the company's ability to continue as a going

concern. If we conclude that a material uncertainty exists, we are required to draw attention in

our auditor's fepoft to the related disclosures in the Ind AS financial statements or' if such

disclosures arc inadequate, to modify our opinion' Our conclusions are based on the audit

evidence obtained up io the date of our audittr's report. However, future events or conditions

may cause the Company to cease to continue as a going concern'

. Evaluate the overall presentation, structure, and content of the Ind AS financial statements'

including the disclosures, and whether the Ind AS financial statements represent the underlying

transactions and events in a manner that achieves fair presentation'

Materiality is the magnitude of misstatements in the Ind AS financial statements that' individually or

in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the

Ind AS financial statements may be influenced. we consider quantitative materiality and qualitative

factors in (i) planning the scope of our audit work and in evaluating the results of our work; and (ii) to

evaluate the effect of any identified misstatements in the Ind AS financial statements'

We communicate with those charged with governance regarding, among other matters' the planned

scope and timing of the audit and significant audit findings, including any significant deficiencies in

internal control that we identify during our audit'

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

ethical requirements regarding independence, and to communicate with them all relationships and other

matters that may reasonably be thought to bear on our independence' and where applicable' related

safeguards.

Report on other legal and regulatory requirements

1. As required by the Companies (Auditor's Report) Order, 2020 ('theOrder")' issued by the Central

Govemment of India in terms of sub-section 1t t; ors""tion 143 of the companies Act' 2013' we

enclose in the Annexure - B, a statement on the matters specified in paragraphs 3 and 4 of the said

Order.

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

(a) We have sought and obtained all the information and explanations which to the best of our

knowledgeandbeliefwerenecessaryforthepurposesofouraudit;

(b) In our opinion, proper books of account as required by law have been kept by the Company so

far as appears from our examination of those books;

(c)TheBalanceSheet,theStatementofProfitandLossincluding
Comprehensivelncome,theCashFlowStatementandStatementof
withbythisReportareinagreementwiththebooksofaccount;

the Statement of Other

Changes in EquitY dealt



(d) In our opinion, the aforesaid Ind AS financial statements comply with the Accounting

Standards specified under Section 133 of the Act, read with companies (Indian Accounting

Standards) Rules, 2015, as amended;

(e) on the basis of the written representations received from the directors as on March 31, 2025

taken on record by the Board of Directors, none of the directors is disqualified as on March

31,2025 from being appointed as a director in terms of Section 164 (2) of the Act;

(0 With respect to the adequacy of the intemal financial controls over financial reporting of the

Company with referen"" to th"r. Ind AS financial statements and the operating effectiveness

of such iontrols, refer to our separate Report in "Annexure A" to this report; Our report

expresses an unmodified opinion on th; adequacy and operating effectiveness of the

company's internal financial controls over financial reporting'

(g) According to the information and explanations given to us and on the basis of our examination

of the records of the company, managerial remuneration has not been paid /provided'

Accordingly, reporting undeisection 197(16) of the Act is not applicable; and

(h)With respect to the other matters to be included in the Auditors' Report in accordance with

Rute 11 of the Companies (Audit and Auditors) Rules, 2014 ,in our opinion and to the best of

ourinformationandaccordingtotheexplanationsgiventous:

i. The company does not have any pending litigations which will have impact on its

financial.

ii. The Company did not have any long-term contracts including derivative contracts for

which there were any rnaterial foreseeable losses;

iii. There were no amounts which were required to be transferred to the lnvestor Education

and Protection Fund by the Company'

iv. The management has represented that, to the best of its knowledge and belief, other than

as disclosed in the notes to the accounts,

i. No funds have been advanced or loaned or invested (either from boffowed funds or

share premium or any other sources orkind of funds) by the company to or in any other

p..ron1rj o, entity(ies), including foreign entities 'Intermediaries', with the

understairding, *lr.ih.. iecordeO in ivriting or otherwise, that the Intermediary shall,

whether, Jt#ty or indirectly lend or invest in other persons or entities identified in

any manner whatsoever by or on behalf of the company 'Ultimate Beneficiaries' or

provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; and

ii. No funds have been received by the company from any person(s) or entity(ies),

including foreign entities 'Funding Parties'o with the understanding, whether recorded

in writin"g or otf,erwise, that the 
"Jrnpuny 

shall, whether, directly or indirectly, lend or

invest in"other persons or entities identified in any manner whatsoever by or on behalf

of the Funding party 'Ultimate Beneficiaries' or provide any guarantee, security or the

like on behalf of the Ultimate Beneficiaries'

iii. Based on audit procedures carried out by us, that we have considered reasonable and

appropriate in the circumstances, nothing has come to our notice that has caused us to

believe that the representatiohs under 
*sub-clause 

(i) and (ii) contain any material

misstatement.

and accordinglyThe company has not declared or paid any dividends during the year

reporting on the compliance with section 123 of the Companies Act'2013 1S



for the year under consideration'

vi. Based on our examination which included test checks performed by us on the Company

has used accounting software systems for maintaining their respective books of account

for the period endei March 3l,2025which have the feature of recording audit trail (edit

log) facility and the same has operated throughout the year fo-r all relevant transactions

recorded in the software systems. Further, during the course of audit, we have not come

across any instance of the audit trail feature being tampered with. Additionally, the audit

trail has been preserved by the Company u, p.i the statutory requirements for record

retention.

FoTABCD&Co.LLP,
Chartered Accountants

Firm No: 01 641 5S/S0001 88

Vinod R - Partner

Membership No: 214143

Place: Chennai
Date:06.05.2025
UDIN : 25 2 | 4 | 43BMLCV L37 9 9



Annexure $A" to the Independent Auditor's Report

(Referred to in paragraph 2(f) under 'Report on other legal and regulatory requirements' section of our

report to the members of R"f.* Green Fuel Private Limited of even date)

Report on the Internal Financial controls under clause (i) of sub-section 3 of section 143 of

the Companies Actn 2013 ("the Act")

We have audited the intemal financial controls over financial reporling of Refex Green Fuel Private

Limited (,,the Company,,) as of March 31,2025,in conjunction with our audit of the Ind AS financial

statements of the Company for the year ended on that date'

Management's Responsibility for Internal Financial Controls

The Company's Management is responsible for establishing and maintaining intemal financial controls

based on the intemal Jontrol over financial reporting criteiia established by the Company considering

the essential components of internal control statea in the Guidance Note on Audit of Intemal Financial

Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India' These

responsibilities include the design, implementation and maintenance of adequate intemal financial

controls that were operating effectivelyfor ensuring the orderly and efficient conduct of its business'

including adherence to thJ Company;s policies, the safeguarding of its assets, the prevention and

detection of frauds and errors, the accuracy and completeness of the accounting records' and the timely

preparation of reliable financial information, as required under the Companies Act,20l3'

Auditor's ResPonsibilitY

our responsibility is to express an opinion on the company's internal financial controls over financial

reporting with reference to these Ind AS financial statements based on our audit' We conducted our audit

in accordance with the Guidance Note on Audit of lnternal Financial controls over Financial Reporting

(the ',Guidange Note,,) and the Standards on Auditing as specified under section 143(10) of the

companies Act, 2013, to the extent applicable to an audit of internal financial controls and, both issued

by the Institute of Chartered Accountants of India. Those Standards and the Guidance Note require that

we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about

whether adequate intemai financial controls over financial reporting with reference to these Ind AS

financial statements was established and maintained and if such controls operated effectively in all

material respects.

our audit involves performing procedures to obtain audit evidence about the adequacy of the internal

financial controls over financiaireporting with reference to these Ind AS financial statements and their

operating effectiveness. Our audit of internal financial controls over financial reporting included

obtaining an understanding of intemal financial controls over financial reporting with reference to these

Ind AS financial statement-s, assessing the risk that a material weakness exists, and testing and evaluating

the design and operating effectiveness of internal control based on the assessed risk' The procedures

selected depend on the auditor's judgement, including the assessment of the risks of material

misstatement of the Ind AS financial statements, whether due to fraud or elror'

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for

our audit opinion on the internal financial controls over financial reporting with reference to these Ind

AS financial statements.



Meaning of Internal Financial controls over Financial Reporting with Reference to these

Financial Statements

A Company,s intemal financial control over financial reporting with reference to these Ind AS financial

statements is a process designed to provide reasonable assufance regarding the reliability of financial

reporting and the preparation of Ind AS financial statements for extemal purposes in accordance with

generally accepted accounting principles.

A company,s intemal financial control over financial reporting with reference to these Ind AS financial

statements includes those policies and procedures that

(l) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the

transactions and dispositions of the assets of the company;

(2) provide reasonable assulance that transactions are recorded as necessary to permit preparation oflnd

AS financial statements in accordance with genelally accepted accounting principles, and that receipts

and expenditures of the company are being made only in accordance with authorizations of management

and directors of the comPanY; and

(3) provide reasonable assurance regarding prevention or timely detection ofunauthorized acquisition,

use, or disposition of the company's assets that could have a material effect on the Ind AS financial

statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting with Reference to

these Ind AS Financial Statements

Because of the inherent limitations of internal financial controls over financial reporting with reference

to these Ind AS financial statements, including the possibility of collusion or improper management

ovenide of controls, material misstatements due to effol or fraud may occttr and not be detected' Also'

projections of any evaluation of the intemal financial controls over financial reporting with reference to

these Ind AS financial statements to future periods are subject to the risk that the intemal financial control

over financial reporting with reference to these Ind AS financial statements may become inadequate

because of changes in Jonditions, or that the degree of compliance with the policies or procedures may

deteriorate.

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls over

financial reporting with ieference to these Ind AS linancial stitements and such intemal financial

controls over financial reporting with reference to these Ind AS financial statements were operating

effectively as at March lt)zozsiaased on the internal control over financial reporting criteria established

UV ifr" Coinpany considering the essential components of internal control stated in the Guidance Note on

Audit of Internal Financiaf Controls Over Financial Reporting issued by the Institute of Chartered

Accountants of India

FoTABCD&Co.LLP'
Chartered Accountants
Firm No: 0 I 641 5S/S000 I 88

#Vinod Partner

CEU

Membership No: 214143

Place: Chennai

Date:06.05.2025
UD IN : 25 2 I 4 1 43BMLCVL37 9 9



Annexure 668" to the Independent Auditor's Report

(Referred to in paragraph I under'Report on other legal and regulatory requirements' section of our

report to the members of R.f"* Green Fuel Private Limited of even date)

1. Fixed Assets:

a) i. The Company does not have any fixed assets for the current year as on balance sheet date'

ii. The Company does not have any intangible assets'

Accordingly,reportingunderClausel(a)to(d)oftheorderisnotapplicable.

b) In our opinion and according to the information and explanations given to us' there are no

proceedings initiated or are pending against the Company for holding any benami property

under the Benami Transactions (prohibition) Act, 1988 (45 of 1988) and rules made

thereunder

2. Inventories:

4.

5

J

a) In our opinion and according to the information and explanations given to us, and on the

basis of our examination of the books of account, the company does not have any

inventory as on 3l't March,2025.

b) The company has not been sanctioned working capital limits in excess of five crore

rupees, in aggregate, from banks or financial institutions on the basis ofsecurity ofcurrent

assets at any point of time during the year'

The maintenance of cost records has not been specified by the Central Government under sub -
section (l) of section 148 of the Act, in respect of the activities carried on by the company' Hence'

paragraph 3, clause (vi) ofthe order is not applicable'

In our opinion and according to information and explanations given to us and on the basis of our

examination of the books o-f account, the Company has not made any investments in/provided

any guarantee or security/granted any loans, secured or unsecured, to companies, firms' Limited

Liability partnerships oi Jn., parties listed in the register maintained under Section 189 of the

Companies Act, 2013. Consequently, the provisions of clauses iii (a) to (g) of the order are not

applicable to the ComPanY'

In our opinion and according to information and explanation given to us, the company has not

granted any loans or provided any guarantees or given any security or made any investments

attracting to the provision of section 185 and 186 of the Companies Act,2013' Accordingly'

paragraph 3, clause (iv) ofthe order is not applicable'

The Company has not accepted any deposits from the public and hence the directives issued by

theReserveBankoflndiuurrdth"provisionsof Sections T3toT60ranyotherrelevantprovisions

of the Act and the Companies (Acceptance of Deposit) Rules, 2015 regarding to the deposits

accepted from the public are not applicable'

6.



7. ln respect of statutory dues:

a) According to information and explanations given to us and on the basis of our examination

ofthe books ofaccount, una r."orOr,itt" Coi"puny has generally been regular in depositing

undisputed"st"il;t-fi"t includin! Income-Tax, Sale.s tax, ServiceTax, Duty of Customs'

Duty of Excise, value added T;;b;;a and Service tax (GST), cess and any other

statutory dues with the appropriate authorities'

There were no undisputed amounts payable in respect of the above were in arrears as at

March lt ,'ZOii iir a period of -ot"'tt un six months from the date on when they become

PaYable'

b) According to the information and explanations given to us, there are no dues of income

tax, sales tax, service tax, duty oi.itio*t, Out'V gf excise, value added tax, Good and

Service tax (GST) outstanding on account of any dispute'

g. In our opinion and according to the information and explanations given to 
-us' 

tl:fe are no

transactions not recorded in the books oi u..ount that have been surrendefed or disclosed as

income during the year in the tax assessments under the Income Tax AcL 196I (43 of 196l)'

a) In our opinion and according to the information and explanations given to us' the Company

has not taken any loans froim banks or any other lenier during the period' Accordingly'

,"porting unA". pututtuphs 3 clause (ix) (a) of the Order is not applicable

b) In our opinion and according to the information and explanations given to us' the Company

is not declared as a willful defaulter by any bank or financial institution or other lender'

c) In our opilion and according to the information and explanations given to us' the Company

has not'obtained any new term loans during the period'

d) In our opinion and according to the information and explanations given to us' no such

funds have U.rn ruir.Jon shJrt term and accordingly paragraph 3 (ix) (d) ofthe Order are

not applicable'

e) The Company does not have any subsidiaries / associates /joint ventures and accordingly'-' 
iiuiiupri: (i*l (e) and 3 (ix) (b of the order are not applicable'

9

10.

a) In our opinion and according to the information and explanations given to us, theCoTp,uny

has not raised any;;*y i-y *ay of initial public offbr or 1ttlo public offer (including

debt instruments) Juring the yeai. Accordingly, paragraph 3, clause(x)(a) of the Order is

not applicable.

b) In our opinion and according to the information and explanations

has not made any preferential allotment or private- placement

debentures (fully, partially or optionally convertible) during

paragraph : ix) tb) of the Order is not applicable'

given to us, the company

of shares or convertible
the year. AccordinglY,

. rr-14* *
5S



I

a) To the best of our knowledge and according-to the information and explanations given to

us, no fraud by the Company or no mate'aliraud on the Company by TY peTof.I has been

noticed or reporteJ ffiG the year. Accordingly, clause(xi)(a) of the Order is not

applicable.

b) No report under subsection (12) of section 143 of the companies act has been filed in form

ADT-4 as prescribed under ihe'rule 13 of the companies (Audit and Auditors) Rules'2014

with the central govemment, during the year and up to the date of this repolt'

c) To the best of our knowledge and according to the information and explanations given to
-' 

;i no whistle-bfo*r .o-piaints, have beei received by the Company during the year'

l3.In our opinion and according to the information and explanations giv-en- to us' there are no

transactions with the related parties, hence iiiirupn3, clause(xiii) of thi Order are not applicable'

12. The company is not a Nidhi company. Therefore, the provisions of clause(xii) of the order are

not applicable to the ComPanY

11.

14.

16.

a) In our opinion and according to the information and explanations given to us,.the lomply
does not have an i"i.*"iuJAit system and is not required to have an intemal audit system

as per provisions of the Companies Act 201 3 '

b) As the company does not have an internal audit system, the.provisions of paragraph 3'

clause (xiv)(b) of the Order regarding the use of.an internal audit report are not applicable'

15. Based upon the audit procedures performed and the information and explanations given by the
-' 

.unug.*ent, the company has not entered any non-cash transactions with directors or persons

connected with him. A".-Oingty, the provisions of section 192 and clause(xv) of the Order are

not applicable to the ComPanY'

a) In our opinion, the company is not required to be registered under section 45 IA of the

Reserve Bank of Indi u i"t,iglqand accordingly, theiprovisions of clause(xvi) of (a) and

(b) the Order are not applicable to the Company'

b) In our opinion and according to the information and explanations given to us, the 
-CoTpany

is not a Cor. frru"ri*"nt-CJmpuny (CIC) and it does not have an1 9th9r 
companies inlhe

Group as cIC. Accordingly, paragraph 3 (xvi) (c) and (d) of the order is not appllcaDle'

17. The Company has incurred cash losses amounting Rs' 79 (n'000s) during the current financial

period.

18. There has been no resignation of the statutory auditors during the period' Accordingly' paragraph

3, clause(xviii) of the Order is not applicable'



a

)

19. In our opinion and according to the information and explanations given to us and on the basis of the

financial ratios, ageing and expected dates ofrealization offinancial assets and payment offinancial

liabilities, other information accompanying the Ind AS financial statements, our knowledge of the

board of directors and management plans,ihere ate no material uncertainty exists as on the date of

the audit report that company is capable of meeting its liabilities existing at the date of balance

sheet as and when they iall iu" *lit in a period oi on. Veal frgm the balance sheet date' We'

however, state that this is not un u..urun". as to the future viability of the company' we further

state that our reporting is based on facts up to the date of audit report and we neither give any

guarantee nor any u.rirun". that all liabiliiies falling due within a period of one year from the

balance sheet date, will get discharged by the company as and when they fall due'

20. In our opinion, and according to the information and explanations given to us' section 135 of the

companies act is not applicable to ttte companv. e.ccoroingty' t.potting under clause3(xxXa) and

(b) oithe order is not applicable for the year'

2l. The reporting under clause 3(xxi) of the order is not applicable in respect of the audit of standalone

Financial statements. Accordingly, no comment in respect of the said clause has been included in

this report.

FoTABCD&Co.LLP'
Chartered Accountants

Firm No: 01641 5S/S0001 88

4"^'l\
Vinod R - Partner

Membership No: 214143

Place: Chennai

Date:06,05.2025
UDIN : 25 2 I 4t 43BMLCV L37 9 9



REFEX GREDN FUEL PRIVATE LIMITED
CIN: U45200TN2024PTC l7 3321
Balance Sheet as at 31st March 2025

(Rs. In'000)
As at

Notes 31-03-2025
ASSETS
CURRENT ASSETS
Financial Assets

Cash and Cash Equivalents

Other Financial assets

Total Carrent qssets

Total Assets

4

5

42

52
5Z

EQUITYAND LIABILITIES
EQTIITY
Equify Share Capital
Other Equity

Total Equity

6

7

100

(7e)
2t

LIABILITIES
CURRENT LIABILITIES
Financial Liabilities

Other Financial Liabilities
Other Cunent Liabilities
Total Current Liabilities
Total Liabilities
Total Equity and Liabilities

8

9

30

31

31

52

See notes to the Financial Statements :l-21
As per our report of even date

FoTABCD&CoLLP, FoT REFEX GREEN FUEL PRIVATE LIMITED
Chartered Accountants
Firm No: 016415S/S000

qdshK.'rrts'\

Vinod R - Partner
Membership No: 214143
Place: Chennai
Date:06.05.2025

Rakesh Kumar
Director
DIN: 10477820
Place: Chennai

Director
DIN: 1049471I
Place: Chennai

CHENNAI.l4
FRNO{64155



REFEX GREEN FUEL PRIVATE LIMITED
CIN : U45200TN2024PTC l7 3321

Statement of Profit and Loss for the period ended 31st March 2025

(Rs.In'000)

Notes

For the Period ended

31 March 2025

INCOME
Revenue From Operations

Other Income

Total Income

EXPENSES
Other Expenses

Total expenses

10 79

79

Profit / (Loss) Before tax
Less: Tax Expenses

Current Tax
Deferred Tax

Profit / (Loss) for the Period
Other Comprehensive Income
Items that will not be reclassified to Profit or Loss
Remeasurements of defined benefit obligations, net

Total Comprehensive fncome for the year

(7e)

(7e)

(79\

Earnings per equity share (offace value ofRs. l0 each)

Basic / Diluted (In Rs.)

Weighted average equity shares used in cornputing earnings per
equity share
Basic / Diluted

11

(7.86)

10,000

See notes to the Financial Statements: l-21
As per our report of even date

FoTABCD&CoLLP,
Chartered Accountants
Firm No: 0l64l5S/S0001

F.oT REF.EX GREEN FUEL PRIVATE LIMITED

.{.4
R - Pahtner

SoxPOrn*"oo
Vinod Rakesh Kumar

Director
DIN: 10477820
Place: Chennai

Membership No: 214143
Place: Chennai
Date:06.05.2025

DIN: 1049471I
Place: Chennai
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RET'EX GREEN FUEL PRIVATD LIMITED
CIN: U45200TN2024PTCI7 3321

Cash Flow Statement for the period ended 31st March 2025

Particulars

A. Cash flow from operating activities
Net ProfiV (toss) before tax

Adjustments for:
Depreciation

Operating loss before working capital changes
Adjustments for (increase) / decrease in operating assets :

Adjustments for increase / (decrease) in operating liabilities :

Other Financial Assets

Other Financial Liabilities
Other Current Liabilities
Net Cashflow flow from/(used) operating activities

B. Cash flow from investing activities
Net cash flow from / (used) investing activities

C. Cash flow from financing activities
Proceeds from Share Capital
Net cash flow from / (used) in financing activities

Net increase / (decrease) in cash and cash equivalents ( A+B+C )
Cash and cash equivalents at the beginning ofthe year
Cash and cash equivalents at the end ofthe period
Cash and cash equivalents as per cash flow statement
Cash on hand

Balance with banks in cunent account

Cash and cash equivalents as per Balance sheet

(Rs. In'000)
tr'or the Period ended

3l March 2025

(7e)

(7e\

(10)

30

I
(s8)

100

r00

42

42

42

42

42

Notes
1. The cash flow statement is prepared under Indirect Method as set out in Ind AS 7, Statement of Cash Flows notified

under section 133 of the Companies Act,20l3.
2. Reconciliation of cash and cash equivalents with the Balance Sheet.

See accompanying notes to the Financial Statements :l-21
As per our report of even date

FoTABCD&CoLLP,
Chartered Accountants
Firm No: 01 6415S/S0001 88

FoT REF.EX GREEN FUEL PRIVATE LIMITED

E
Vinod

Rosol|n**ooo
R - Partner

Membership No: 214143
Place: Chennai
Date:06.05.2025

Rakesh Kumar
Director
DIN: 10477820
Place: Chennai

DIN: 1049471I
Place: Chennai

CHENNAI-14
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REFEX GREEN FUEL PRIVATE LIMITED
CIN: U45200TN2024PTCI7 3321

Statement of Changes tn Equity for the period ended 31st March 2025

(Rs.In'000)

A. Equity Share Capital

B. OTHEREQUITY

See notes to the Financial Statements 1-21

As per our report of even date
FoTABCD&CoLLP,
Chartered Accountants
Firm No: 0l 64 15S/S0001 8

F.oT REFEX GREEN FUEL PRIVATE LIMITED

4'^{
Vinod R - Partner
Membership No: 214143
Place: Chennai
Date:06.05.2025

Rakesh;Kumar
Director
DIN: 10477820
Place: Chennai

Vasanthakumar
Director
DIN: 10494711
Place: Chennai

Particulars No of Shares Amount
Equity shares INR 10 each issued, subscribed and fully paid

Issue ofequity shares 10,000 100

As at 31st March 2025 10,000 r00

Particulars
Retained
Earnings

Total equity
attributable to
eouitv holders

Profit/(Inss) for the year (f9) (79)

As at 31 March 2025 oe) (79\
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REF'EX GREEN FUEL PRIVATE LIMITED
CIN: U45200TN2024PTCL7 3321

Notes to Standalone Financial Statements for the period ended 3lst March 2025

1. Corporate Information
REFEX GREEN FUEL PRIVATE LIMITED was incorporated on 7th September 2024having its registered office in
Chennai, Tamil Nadu, registered under the Companies Act 2013. It is formed to act as a Special Purpose

Vehicle(SPV). The SPV will focus on Production of Liqufied Natural Gas (LNG) & Bio Gas,

2. Basis of Preparation

a. Compliance with Ind AS
The financial statements comply in all material aspects with Indian Accounting Standards (Ind AS) notified under
Section 133 of the Companies Act, 2013 (the Act) [Companies (Indian Accounting Standards) Rules, 2015 (as

amended)l and other relevant provisions of the Act.
Accounting policies have been consistently applied except where a newly issued accounting standard is initially
adopted or a revision to an existing accounting siandard requires a change in the accounting policy hitherto in use.

Details of the Company's material accounting policies are included in Note 3,

b. Historical cost convention
The financial statements have been prepared on a historical cost basis, except for the following:
- certain financial assets and liabilities (including derivative instruments) that are measured at fair value;
- defined benefit plans - plan assets measured at fair value; and
- share-based payments measured at fair value.

c. Operating Cycle
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.

d. Functional and presentation currency
Items included in the financial statements of the entity are measured using the currency of the primary economic
environment in which the entity operates ('the functional currency'). The financial statements are presented in Indian
rupee, which is the Company's functional and presentation curency.

e. Use of estimates
In preparing these financial statements, Management has made judgments, estimates and assumptions that affect the

application of accounting policies and the reported amounts of assets, liabilities, income and expenses. Actual results
could differ from those estimates.
Estimates and underlying assumptions are reviewed on an on-going basis. Revisions to accounting estimates are

recognized prospectively.
Judgements are made in applying accounting policies that have the most significant effects on the amounts recognized
in the financial statements and the same is disclosed in the relevant notes to the financial statements.
Assumptions and estimation uncertainties that have a significant risk of resulting in a material adjustment are reviewed
on an on-going basis and the same is disclosed in the relevant notes to the financial statements.

f. Measurement of fair values
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market pafticipants at the measurement date, regardless of whether that price is directly observable or
estimated using another valuation technique. In estimating the fair value of an asset or a liability, the Company takes
into account the characteristics of the asset or liability if market participants would take those characteristics into
account when pricing the asset or liability at the measurement date. Fair value for measurement and /or disclosure
purposes in these financial statements is determined on such a basis and measurements that have some similarities to
fair value but are not fair value, such as net realisable value in Ind AS 2 or value in use in Ind AS 36.

In addition, for financial reporting pulposes, fair value measurements are categorised into Level 1, 2 or 3 based on

the degree to which the inputs to the fair value measurements are observable and the significance of the inputs to the

fair value measurement in its entirety, which are described as follows:
- Level I inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity can

access at the measurement date.
- Level 2 inputs are inputs, other than quoted prices included within Level 1, that are

liability, either directly (i.e.as prices) or indirectly (i.e., derived from prices);
are unobservable inputs for the asset or liability

the asset or
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3. Material Accounting Policies

a. Revenue Recognition
Revenue from contracts with customers is recognised when control of the goods or services are rendered to the

customer at an amount that reflects the consideration to which the Company expects to be entitled in exchange for
those goods or services.
Revenue is measured bdsed on the hansaction price, which is the consideration, adjusted for discounts and other
incentives, if any, as specified in the contract with the customer. Revenue also excludes taxes or other amounts
collected from customers in its capacity as an agent. If the consideration in a contract includes a variable amount, the
Company estimates the amount of consideration to which it will be entitled in exchange for transferring the goods to
the customer. The variable consideration is estimated at contract inception and constrained until it is highly probable

that a significant revenue reversal in the amount ofcumulative revenue recognised will not occur when the associated

uncertainty with the variable consideration is subsequently resolved.

b. Cash and Cash Equivalents
For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash on hand,

deposits held at call with financial institutions, other short-term, highly liquid investments with original maturities of
three months or less that are readily convertible to known amounts of cash and which are subject to an insigtificant
risk of changes in value, and bank overdrafts.

c. Income Taxes
The income tax expense or credit for the period is the tax payable on the current period's taxable income based on the
applicable income tax rate adjusted by changes in deferred tax assets and liabilities attributable to temporary
differences and unused tax losses.

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

either based on the most likely amount or the expected value, depending on which method provides a better prediction
of the resolution of the uncertainty.
Defened income tax is provided in full, using the liability method, on temporary differences arising between the tax
bases of assets and liabilities and their carrying amounts in the financial statements. Deferred income tax is not
accounted for if it arises from initial recognition of an asset or liability in a transaction other than a business

combination that at the time of the transaction affects neither accounting profit nor taxable profit (tax loss). Deferred
income tax is determined using tax rates (and laws) that have been enacted or substantially enacted by the end ofthe
reporting period and are expected to apply when the related defened income tax asset is realized or the deferred
income tax liability is settled.
Defened tax assets are recognized for all deductible temporary differences and for unused tax losses only if it is
probable that future taxable amounts witl be available to utilize those temporary differences and losses.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and

liabilities and when the defered tax balances relate to the same taxation authority. Current tax assets and tax liabilities
are offset where the entity has a legally enforceable right to offset and intends either to settle on a net basis, or to
realize the asset and settle the liability simultaneously within the same jurisdiction.

d. Earnings Per Share
(i) Basic earningS per share

Basic earnings per share is calculated by dividing: - the profit attributable to owners of the Company - by
the weighted average number of equity shares outstanding during the financial year, adjusted for bonus

elements in equity shares issued during the year and excluding treasuty shares.

(ii) Diluted earnings per share
Diluted earnings per share adjusts the figures used in the determination ofbasic earnings per share to take

into account:
- the after-income tax effect of interest and other financing costs associated with dilutive potential equity

shares, and
- the weighted average number of additional equity shares that would have been outstanding assuming the

conversion ofall dilutive potential equity shares,
- potentially issuable equity shares, that could potentially dilute basic earnings per share, are not included
in the calculation ofdiluted earnings per share when they are anti-dilutive for the period presented.

CHENNAI-14
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e. Cash Flow Statements
Cash flows are reported using the indirect method, whereby profit for the period is adjusted for the effects of
transactions of a non-cash nature, any deferrals or accruals of past or future operating cash receipts or payments and
item of income or expenses associated with investing or financing cash flows. The cash flows from operating,
investing and financing activities of the Company are segregated.

f. Financiallnstruments:
The Company recognizes financial assets and financial liabilities when it becomes a party to the contractual provisions
ofthe instrument. All financial assets and liabilities are recognized at fair value on initial recognition, except for trade
receivables which are initially measured at ffansaction price. Transaction costs that are directly attributable to the
acquisition or issue offinancial assets and financial liabilities, which are not at fair value through profit or lossn are
added to the fair value on initial recognition. Transaction costs directly attributable to the acquisition of financial
assets or financial liabilities at fair value through profit or loss are recognized immediately in profit or loss.

Classification
The Company classifies its financial assets in the following measurement categories:
- those to be measured subsequently at fair value (either through other comprehensive income, or through profit or
loss), and
- those measured at amortised cost.
The classification depends on entity's business model for managing the financial assets and the contractual terms of
the cash flow.
For assets measured at fair value, gains and losses will either be recorded in profit or loss or other comprehensive
income. For investments in debt instruments, this will depend on the business model in which the investment is held.
For investments in equity instruments, this will depend on whether the Company has made an irrevocable election at
the time of initial recognition to acoount for the equity investment at fair value through other comprehensive income.
The Company reclassifies debt investments when and only when its business model for managing those assets

changes.

Recognition
Regular way purchases and sales of financial assets are recognised on trade-date, the date on which the Company
commits to purchase or sale the financial asset.

Subsequent Measurement

Debt Instruments

i) Financial Assets carried at Amortized Cost
A financial asset is subsequently measured at amortized cost if it is held within a business model whose objective is
to hold the asset in order to collect contractual cash flows, and the contractual terms of the financial asset give rise on

specified dates to cash flows that are solely payments of principal and interest on the principal amount outstanding.
Interest income from these financial assets is included in other income using the effective interest rate method. Any
gain or loss arising on derecognition is recognised directly in profit or loss. hnpairment losses are presented as a

separate line item in statement of profit and loss.

ii) Financial Assets at Fair Value through Other Comprehensive Income
A financial asset is subsequently measured at fair value through other comprehensive income if it is held within a

business model whose objective is achieved by both collecting contractual cash flows and selling financial assets and

the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding. The Company has made an inevocable election for its
investments rvhich are classified as equity instruments to present the subsequent changes in fair value in other
comprehensive income based on its business model.
Movements in the carrying amount are taken through OCI, except for the recognition of impairment gains or losses,

interest revenue and foreign exchange gains and losses which are recognized in profit and loss. When the financial
asset is derecognized, the cumulative gain or loss previously recognized in OCI is reclassified from equity to the

statement ofprofit and loss and recognisedunder other income/ other expenses. Interest income from these financial
assets is inclrrded in other income using the effective interest rate method.

iii) Financial Assets at Fair Value through Profit or Loss
Assets that do not meet the criteria for amortized cost or FVOCI are measured at fair value through profit or loss. A
gain or loss on a debt investment that is subsequently measured at fair value through profit or loss and is not part of a
hedging relationship is recognized in profit or loss and presented net in the statement ofprofit and loss in the period
in which it alises, lnterest income from these financial assets is included in other income.

*CHENNAI.l4
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iv) Equity Instruments
The Company subsequently measures all equity investments at fair value. Where the Company has elected to present

fair value gains and losses on equity investments in other comprehensive income, there is no subsequent

reclassification of fair value gains and losses to profit or loss following the derecognition of the investment. Dividends
from such investments are recognized in profit or loss as other income when the Company's right to receive payments

is established. Changes in the fair value offinancial assets at fair value through profit or loss are recognized in the

statement of profit and loss. Impairment losses (and reversal of impairment losses) on equity investments measured

at FVOCI are not reported separately from other changes in fair value.

v) Impairment of Financial Assets
The Company recognizes loss allowances using the expected credit loss (ECL) model for the financial assets which
are not fair valued through profit or loss. Loss allowance for trade receivables with no signiflrcant financing component

is measured at an amount equal to lifetime ECL. For all other financial assets, ECLs are measured at an amount equal

to the l2-month ECL, unless there has been a significant increase in credit risk from initial recognition in which case

those are measured at lifetime ECL, as applicable, as the case may be. The amount of ECLs (or reversals, if any) that

is required to adjust the loss allowance at the reporting date to the amount that is required to be recognized is

recognized as an impairment gain or loss in the profit or loss.

vi) Financial Liabilities
Financial liability and equity instruments issued by a Company are classified as either financial liabilities or as equity
in accordance with the substance ofthe contractual arrangements and the definitions ofa financial liability and an

equity instrument.
Financial liabilities are subsequently canied at amortized cost using the effective interest method, except for
contingent consideration recognized in a business combination, which is subsequently measured at fair value through
profit or loss. For trade and other payables maturing within one year from the Balance Sheet date, the carrying amounts

approximate fair value due to the short maturity of these instruments.

vii) Derecognition of Financial Instruments
Financial Asset
A financial asset is derecognized only when
- the Cornpany has transfened the rights to receive cash flows from the financial asset or
- retains the contractual rights to receive the cash flows of the financial asset, but assumes a contractual obligation to
pay the cash flows to one or more recipients.
Where the entity has transfened an asset, the Company evaluates whether it has transferred substantially all risks and

rewards of ownership of the financial asset. In such cases, the financial asset is derecognized. Where the entity has

not transfened substantially all risks and rewards of ownership of the financial asset, the financial asset is not

derecognized.
Where the entity has neither transferred a financial asset nor retains substantially all risks and rewards of ownership

ofthe financial asset, the financial asset is derecognized ifthe Company has not retained control ofthe financial asset.

Where the Company retains control of the financial asset, the asset is continued to be recognized to the extent of
continuing involvement in the financial asset.

Financial Liability
A financial liability is derecognized when the obligation specified in the contract is discharged, cancelled or expires.

g. Exceptional itcms
When an item of income or expense within Statement of profit and loss from ordinary activity is of such size, nature

or incidence tliat its disclosure is relevant to explain the performance of the Company for the year, the nature and

amount of such iterns is disclosed as exceptional items.

h. Recent MCz\ Pronouncements

Ministry of Corpolate Affairs ("MCA") notifies new standards or amendments to the existing standards under

Companies (Incliarr Accounting Standards) Rules as issued from time to time. For the year ended March 31,2025,
MCA has notified Ind AS - 117 Insurance Contracts and amendments to Ind AS 116 - Leases, relating to sale and

leaseback transactions, applicable to the Company w.e.f. April l, 2024. The Company has reviewed the new

pronouncements and based on its evaluation has determined that it does not have any impact in its financial
statements.
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4, Cash and Cash Equivalent

Cash on hand

Balance with Banks

In Current Accounts

Total

5. Other Financial Assets

Deposits

Total

6. Share Capital

Authorised
Equity Shares oft l0 each

Issued, Subscribed and Paid up
Equity Shares oft l0 each

a. Reconciliation ofthe shares oatstanding at the beginning und at the end
ofthe reporting period
Equity Shares

Shares issued during the period

At the end ofthe year

c. Particulars of shareholders holding more than
5ol shares of a class of shares

Equity shares of { l0 each fully paid held by
Refex Sustainability Solutions Limted*
Nandhini Goel

d. Particulurs of shareholding of Promoters

Refex Sustainability Solutions Limted*
Nandhini Goel

(Rs.In'000)

As at
31 March 2025

42

l0
10

42

31 March 2025

Number Amount
(n'000s)

10,000 100

10,000 100

10,000 100

10,000 100

31 March 2025

Amount
(in'000s)

10,000 100

10,000 100

b. RighE, preferences and restrictions sttached to equity shares
The company has a single class of equity shares. Accordingly, all equity shares rank equally with regard to dividends
and share in the company's residual assets. The equity shareholders are entitled to receive dividend as declared from
time to time after subject to dividend to preference shareholders. The voting rights of an equity shareholder on a poll
(not show ofhands) are in proportion to its share ofthe paid-up equity capital ofthe company,

On winding up of the company, the holder of equity shares will be entitled to receive the residual assets of the company,
remaining after distribution of all preferential amounts in proportion to the number of equity shares held.

31 March 2025

Number

Number (7o of total
shares)

7,600
2,400

76%

24%

10,000 l00Vo

31 March 2025

Number

7,600
2,400

(%o oftotal
shares)

76%

24%

10,000 l00Vo

*With effect from l6th May 2024, the name of the Company was changed from "SIL Mercury Solar Private Limited" to
"Refex Sustainability Solutions Private Limited". Further, with effect from 2l't August 2024,the
"Refex Sustainability Solutions Private Limited" to "Refex Sustainability Solutions Limited".

from
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7, Other Equity

Retained Eamings

Total

RETAINED EARNINGS
Opening Balance

Add : Surplus/Ilss during the year

Closing Balance

8. Other Financial Liabilities - Current

Audit Fees Payable

Total

9. Other Current Liabilities
Statutory Dues (GST, TDS, etc.,)

Total

10. Other Expenses

Professional Fees

Payment to Auditors
Miscellaneous Expenses

Total

Payment to Auditors
Statutory Audit
Certification and Other Charges

Total

11. Earnings Per Share (EPS)

(Rs,In'000)

As at
3l March 2025

Qe)
Qe)

(7e)

Qe')

30

30

For the Period ended

31-Mar-25

31-Mar-25
10,000

Qe)

I
I

35

42

79

40
a

a

Weighted average number of equity shares outstanding during the period

ProfiV(Loss) After Tax

Eamings per equity share (of face value of Rs. l0 each)

Basic/Diluted (in Rs.) (7.86)

12. Related Party Transactions *

A. List of Related

I As identiflred by the management and relied upon by the auditors.
2 With effect from l6th May 2024, the name of the Company was changed from "SIL Mercury Solar Private Limited"

to "Ref'ex Sustainability Solutions Private Limited". Further, with effect from 21't August 2024, the name was

changed from "Refex Sustainability

B. Transactions with Related Parties

Solutions Private Limited" to "Refex Sustainability Solutions Limited"

There with the related parties during the financial yeat 2024'25'

Name of the Related PartyNature of Relationship
Llltimate Holdine Company Refex Renewables & hfrastructure Limited

Holdine Company Refex SustainabiliW Solutions Limited 2

Rakesh Kumar (Appointed w.e.f. 07.09.2024)

Nandini Goel (Appointed w.e.f. 07.09.2024)Directors
Saravanan Vasanthakumar (App oin t e d w. e.f. 0 7' 0 9. 2 0 2 4)

CHENNAI.l4
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C. Balance as at year end
There is no balance standing with related parties for the financial year ended 3 I st March 2025.

*As this company is incorporated in Current Financial Year i.e. 2024-25, comparison with previous reporting
period is not possible.

13. Disclosures required under Section 22 of the Micro, Small and Medium Enterprises Development Act' 2006

The Company has reviewed its payables to suppliers and has determined that there were no trade payables outstanding
as of 3 lst March 2025 , Consequently, there are no amounts due to Micro and Small Enterprises (MSBs) as defined
under the Micro, Small and Medium Enterprises Development (MSMED) Act,2006, as at the reporting dates. This
information has been determined based on the Company's available records and relied upon by the auditors.

14. Fair Value Measurements
(Rs. in'000)

A. Financial Instrument by Category

As at 31 March 2025 Fair value hierarchy
Particulars FVPL FVOCI Amortised cost Level I Level II Level III
Financial Assets

Cash and cash equivalents

Other Financial Assets

TOTAL ASSETS 52

42

10

Financial Liabilities
Other Financial Liabilities
TOTAL LIABILITIES

30

30

tr'air value hierarchy
Level I - Quoted prices (unadjusted) in active markets for identical assets or liabilities.
Level2 - Inputs other than quoted prices included within Level I that are observable for the asset or liability, either
directly (i.e., as prices) or indirectly (i.e., Derived from prices).
Level 3 - Inputs for the assets or liabilities that are not based on observable market data (unobservable inputs).
Accordingly, these are classified as level 3 of fair value hierarchy.

B. Financial risk management

The Company business activities are exposed to a variety of financial risks, namely liquidity risk, foreign curency
risks and credit risk. The Company's management has the overall responsibility for establishing and goveming the

Company risk management framework. The management is responsible for developing and monitoring the Company
risk management policies. The Company risk management policies are established to identi$ and analyse the risks
faced by the Company, to set and monitor appropriate risk limits and controls, periodically review the changes in
market conditions and reflect the changes in the policy accordingly. The key risks and mitigating actions are also

placed before the Board of directors of the Company.

i. Credit risk

Credit risk is the risk of financial loss to the company if a customer or counterparty to a financial instrument fails to
meet its contractual obligations and arises principally from Company's hade receivables and other financial assets.

The carrying amount of financial assets represents the maximum credit exposure which is as follows:
(Rs. in '000)

Carrying amount
As at

31 March 2025

Cash and cash equivalents

Other financial assets
<t

42

l0
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2024-25
Numerator/D enominator

Arnount Ratio
Particulars

Current Asset 52

3l 1.69a) Current ratiot Current Liabilitv
Total Liabilities (Debt)

2l NAb) Debt-Equitv ratio Shareholders Equity
EBITDA (79\

c) Debt service coverage ratio Principal + Interest NA
(79]'Net Profit
2l -367%d) Retum on equity ratio Shareholders Equity

Net Sales
NAe) Inventory turnover ratio Average Inventory

Net Credit Sales

fl Trade receivables hrmover ratio Averase Trade Receivables NA
Net Credit Purchase

NAe) Trade payables tumover ratio Averase Trade Payables
Turnover

h) Net capital tumover ratio Workine Capital 2t NA
Net Profit (79\
Tumover NAi) Net profit ratio

EBIT 1d9\
-367Yoi) Return on capital emploved2 Caoital Emoloved 2t

Net Profit (78.60)

Average Total Assets 26.20 -300%k) Rstd@A'ssets ** CHENNAI.I4

Cash and cash equivalents
The Company held cash and cash equivalents with credit worthy banks as at the reporting dates which has been

measured on the l2-month expected loss basis. The credit worthiness of such banks and financial institutions are

evaluated by the management on an ongoing basis and is considered to be good with low credit risk.
Other Financial Assets
This comprises of security deposits made with NSDL. The company limits its exposure to credit risks arising from
these financial assets and there is no collateral held against these because counter parties are recognised financial
institutions.

ii. Liquidity Risk
Liquidity risk is the risk that the company will encounter difficulty in meeting obligation, associated with financial
liabilities that are settled by delivering cash or another financial asset. The Company manages liquidity risk by
maintaining adequate reserves, banking facilities and reserve borrowing facilities, by continuously monitoring
forecast and actual cash flows and matching the maturity profiles of financial assets and liabilities. The Company
has access to a sufficient variety of sources of funding. Having regards to the nature of the business wherein the

Company is able to generate fixed cash flows over a period of time and to optimize the cost of funding, the

Company, from time to time, funds its long -term investment from short-term sources. The short-term bonowings
can be roll forward or, ifrequired, can be refinanced from long term borrowings. In addition, processes and policies
related to such risks are overseen by senior management.

The table below provides details regarding the contractual maturities of significant financial liabilities as at

3l March 2025.
(Rs. in '000)

Particulars

Other Financial Liabilities
Total

As at 31 March 2025

r-2 vears 2 Years and
" above

Less than
one year

30

Total

30

30 30

iii. Foreign Currency Risk

The Cornpany's operations are largely within India and hence the exposure to foreign culrency risk is very minimal.

15. Financial Ratio*
The Ratios for the ended March 3l are as follows:

3- 0l
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xAs this company is incorporated in Current Financial Year i.e. 2024-25, comparison with previous reporting
period is not possible.

Note:
Total Debt = long term Borrowings + current maturities of long-term borrowings
EBITDA = Earnings before Interest, Taxes, Depreciation and Amortization
Principal * Interest : scheduled principal repayment of long-term borrowing * Interest Expense (Except Interest

related to ICD)
Working Capital : Current Assets - Current Liabilities
EBIT: Eamings before Interest and Taxes.
Capital Employed: Total Assets - Current Liabilities
Average inventory: Average finished goods + Average Stock in hade

16. Segment Reporting
The Company is mainly engaged in the business of Liqufied Natural Gas (LNG) & Bio Gas in India. Based on the

information reported for the purpose ofresource allocation and assessment ofperformance, there are no reportable

segments in accordance with the requirements of Indian Accounting Standard 108-'Operating Segments', notified
under the Companies (Indian Accounting Standards) Rules, 2015.

17. In order to simpli$ numerical data and enhance the clarity of our presentations, we have rounded figures to the nearest

thousands as per the requirement of Ind AS Schedule III Amendments. While this approach helps to make data easier

to interpret, it can sometimes result in a total mismatch between individual figures and their sum when rounded.

18. Additional regulatory information
a) Details of benami property held
No proceedings have been initiated on or are pending against the Company under the Prohibition of Benami Property

Transactions Act, 1988 (as amended in 2016) (formerly the Benami Transactions (Prohibition) Act, 1988 (45 of 1988))

and Rules rnade thereunder.

b) Borrowing secured against current assets

The Company has no borrowing limits sanctioned from banks and financial institutions on the basis of security of
current assets.

c) Witlful defaulter
The Company has not been declared willful defaulter by any bank or financial institution or govemment or any

government authority.

d) Relationship with struck off companies
The Company has no transactions with the companies struck off under the Companies Act, 2013 or Companies Act,

1956.

e) Compliance with number of layers of companies
The Company has complied with the number of layers prescribed under section 2(87) of the Companies Act, 2013

read with Companies (Restriction of number of layers) Rules,2017.

l) Utilization of borrowed funds and share premium
The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign

entities (Intermediaries) with the understanding that the Intermediary shall:
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 behalfofthe ultimate beneficiaries

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 the Company shall:

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, secwity or the like on behalf of the ultimate beneficiaries.

g) Undisclosed income
There is no income surrendered or disclosed as income during the curent year in the tax under the

Income Tax 9 6 I , that has not been recorded in the books of account.
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h) Details ofcrypto currency or virtual currency
The Company has not tladed or invested in crypto currency or virtual currency during the current year

i) Valuation of property, plant and equipment, intangible asset and investment property
The Company has not revalued its property, plant and equipment (including right-of-use assets) or intangible assets
or both during the current year.

i) Other regulatory information Registration of charges or satisfaction with Registrar of Companies
There are no charges or satisfaction which are yet to be registered with the Registrar of Companies beyond the
statutory period.

19. The Company has a process whereby periodically all long-term contracts are assessed for material foreseeable losses.
At the year-end, the company has reviewed all such contracts and confirmed that no provision is required to be created
under any law / accounting standard towards any foreseeable losses.

20. Audit trail
The Company has accounting software for maintaining its books of account for the financial period ended March 31,
2025, which has a feature ofrecording audit trail (edit log) facility and the same has operated throughout the period
for all relevant transactions recorded in the software.

21. No comparative amounts are presented as these are the first financial statements.

See notes to the Financial Statements: 1-21

As per our report of even date

FoTABCD&CoLLP,
Chartered Accountants
Firm No: 0164 15S/S0001 88
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Place: Chennai
Date:06.05.2025

Rakesh Kumar
Director
DIN: 10477820
Place: Chennai

Vasanthakumar
Director
DIN: 1049471I
Place: Chennai

CHENNAI.I4
FRNol64{55


	Fuel Report 24-25
	Refex Green Fuel Financials 24-25

