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SPECIAL PURPOSE INDEPENDENT AUDITOR'S REPORT

To,
The Board of Directors,
Badve Autocomps Private Limited

Opinicn

We have audited the Special Purpose Standalone Interim financial Information of Badve
Autocomps Private Limited (the Company), which comprise the balance sheet as at and
for the seven months period ended October 31, 2025, the statement of profit and loss,
the cash flow statement and the statement of changes in equity for the pericd ended as
above, and notes to the Inferim Standalone financial information, including a summary

of significant accounting policies.

In our opinion, and fo the best of our information and according to the expianations
given to us, the accompanying Interim Standalone financial information give a frue and
fair view of the state of affairs of the Company as af and for the seven months period
ended QOctober 31, 2025, and of its results of operations and its cash flows for the period
ended as above, in accerdance with the Indian Accounting Standards (Ind AS) 34
Inferim Financial Reporting”, specified under section 133 of the Act and other accounting
principles generally accepted in India the ("Special Purpose Standalone Interim financial

information”) .

Basis for Opinion
We conducted our audit in accordance with the Standaras on Auditing (SAs) specified

under section 143(10) of the Companies Act, 2013. Our responsibilities under those
Standards are further described in the Auditor's Responsibilifies for the Audit of the Inferim
Standalone financial statements section of our report. We are independent of the
Company in accordance with the Code of Ethics issued by fthe Institute of Chartered
Accountants of India together with the ethical requirements that are relevant to our audit
of the Interim Standalone financial statements under the provisions of the Companies
Act, 2013 and the Rules made thereunder, and we have fulfiled 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 ¢ basis for our opinion.

Emphasis of Matter - Basis of Accounting
1. We draw attention to Note 02(a) to the Special Purpose Interim Standalone

Financial Information, which describes the basis of accounting, Including the
approach to and purpose of preparing them. The Special Furpose Interim
Standalone Financial Information have been prepared by the management solely
for submission to the registered valuers, merchant bankers, SEBI and the Hon'ble
National Companies Law Tribunal (“NCLT") in connection with the proposed
Scheme of Merger of the company with Belrise Industries Limited. Accordingly, this
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Special Purpose Interim Standalone Financial Information may not be suitable for
any another purpose.

Our Report is issued solely for the aforementioned purpose and accordingly may
not be suitable for any other purpose, and should not be used, referred to or
distributed for any other purpose or to any other party without our prior written
consent. Further, we do not accept or assume any liability or any duty of care for
any other purpose or to any other person, except as stated above, to whom this
report is shown or intfo whose hands it may come without our prior consent in

writing.

2. We draw attention to Note 48 to Special Purpose Interim Financial Standalone
Financial Information, which describes the Correction of Prior Period error through

Retained Earnings.

Qur opinion is not modified in respect of above-mentioned matters.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation of the Special Purpose Interim Financial
Information in accordance with basis described in Note 02(a) of the Special Purpose
Interim Financial Information, and for such internal control as management defermines is
necessary to eriable the preparation of Special Purpose Interim Financial Information that
are free from material misstatement, whether due to fraud or error.

In preparing the Special Purpose Interim Financial Information, Management is
responsible for assessing the Company's ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern
basis of accounfing unless management either intends to liquidate the Company or fo
ceqase operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company's financial

reporting process.

Auditor's Responsibilities for the Audit of the Financial Statements

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

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 Special Purpose Interim
Financial Information, 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 defecting a
material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.
Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of the Company's internal
control.
» Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by management.
Conclude on the appropriateness of management's use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a
material uncertainty exists related to events or conditions that may cast significant
doubt on the Company's ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw attention in our auditors'
report to the related disclosures in the special purpose interim financial information
or, if such disclosures are inadequate, to modify our opinion.

GSA & Associates LLP
Chartered Accountants
Firm’s Regy No. 000257N/N500339

" (CA Deepa Jain)
Partner
M. No. 119681

UDIN No.- 26119681SFIYME1385

Place: Delhi
Date: 29-01-2026



Badve Autocomps Private Limited

CIN : U29290MH1997PTC 109843
Regd, Office : D-46, M.L.D.C. Industrial Area, Waluj, Chh. Sambhajinagar - 431 133.

Balance Sheet

As on 31st Oct 25

. (Rs. In Millions)
{Sr. Bariculars ‘ Note | Amount in 2| Amount in ¥
No. | | No. | as on 31.10.2025/ as on 31,03.2025
. |ASSETS ‘
INON-CURRENT ASSETS | ’
(a) |Property, Plant and Equipment | 04 | 3,211.43 } 3,586.41
(b} |Capital work-in-progress 05 [ 3.645.72 3,11592
(b) |Ofher Intangible assels " 06 | 0.48 ‘ 0.48
{c) [Right of use Asset 07 261.47 | 269.51
(d)  [Financial Assets | |
i) Invesiments i : 178.01 | 14,11
| i) Loans L9 1,694.84 1,616.67
| i) Other Financial Assets A L 21.83 36.32
(e} |Deferred Tax Assels [Net) 1 - 541,09
{f) |Other non-current assets 12 840.98 818.45
Total Non - Current Assets 9,854.96 2,998.96
CURRENT ASSETS ‘
a) |Inventories 13 867.70 804.49
{b) [Financial assets
li) Trade receivables 14 1.854.89 2,017.92
li) Cash and cash equivalents 15 ! 0.11 1.007.82
(i} Bank balances ofher than (i) above 16 16.32 0.53
(iv} Loans 09 505.74 479.36
[c) |Other current assets 12 6,283.97 | 4,758.77
Total - Current Assets 9,528.74 9,068.90
Total Assels 19,383.70 19,067.85
1. |EQUITY AND LIABILITIES | I |
EQUITY | f :
(@) |Equity share capital ! 17 | 3.57 | 3.57
b} | Other Equily 8 | 7,408.92 | 8,042.20
| Total - Equity 7,412.49 8,045.77
LIABILITIES
A ;Non-Currenf Liabilities ‘
la) ‘Finoﬂciol Liabilities |
i (i) Borrowings 19 3,937.01 2,700.42
| (i) Lease Liabilities 20 5.47 13.13
| i) Other financial liabilities ‘ s <
(b} |Provisions 24 } 20.02 ! 23.67
[c) |Deferred tax liakilities (Net) 25 642.71 -
[c) |Other non-current liabilities 23 1,707.11 | 1,849.83
Total Non - Current Liabilities 6,312.32 4,587.05
B |Current Liabilities |
a) |Financial Liabilities
| (i) Borrowings 19 2.727.41 3,480.27
| i) rade payables 21 1,540.25 | 2,270.09
I -Total outstanding dues of micre and small enterprises 77961 | 1,852.36
| - Tolal outstanding dues of other creditors than micro and small enterprises 760.64 417.73
‘ i) Lease Liabilities 1229 11.43
i (iii) Other financial liabilities 22 i 368.10 119.02
(b) |Provisions 24 i 6.67 6.21
(c) [Current tax liabilities (Net) 26 i 117.67 194,99
(d) |Other current liabilities 23 | 886.50 352.83
{ Total - Current Liabilities ‘ 5,658.8% 6,435.03
| Tolal Equity and Liabilities 19,383.70 | 19,067.85

The accomparying nates 1 1o 45 form onintegral part of the Standalone Financial Statements.

[As per our report of even daie|
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Badve Autocomps Private Limited

CIN : U29290MH1997PTC 109848
Regd. Office : D-46, M.1.D.C. Industrial Area, Waluj, Chh. Sambhajinagar - 431 133.

Statement of Profit & Loss
For the period ended on 31st Oct 25

{Rs. In Millions Except EPS)
St Note | Amountin ¥ Amount in
Nc; Particulars N& | for the period ended for the period ended
; i | 31.10.2025 31.03.2025
. [INCOME \ }
Revenue from operations 27 8,557.77 | 14,210.61
Otherincome 28 134.57 282.19
Total Income 8,692.34 14,492.80
. |EXPENSES |
Cost of materials consumed 2% 6,730.64 11,160.06
Change in inventories of Finished Goods, Work-in-Progress & Stock in Trade 30 1.62 i 222
Employee benefils expense 31 489.63 | 695.09
Finance costs 32 254.66 506.62
Depreciation and amortisation expense 33 382.81 705.64
Other expenses 34 277.76 479.75
Total Expenses 8,137.12 13,549.38
1l |Profit / (Loss) before tax (r-11 555.22 943.42
IV, |Tax sxpense: [
(1) Current fax 146,90 | 250.10
(2) Shorl/{Excess) Provision Earlier Years i 21.87 | 22.08
(3) Deferred tax i 78.40 \ (122.20)
V. |Prefit for the year from continuing operations (V-VI) 308.05 793.44
VI. |Profit/(loss) from discontinuing operalions = =
VII. |Tax expense of discontinuing cperations - -
VIIL. |Profit from Discontinuing operations (after tax) (VII-IX) ‘ -
IX. [Profit/{Loss) for the year (VI-X) 308.05 1 793.44
X. |OTHER COMPREHENSIVE INCOME |
(i) Items that will not be reclassified to profit or loss 163.90 |
-Remeasurements of defined benefif plans 0.17 {3.00)
-Change in fair value of financial asset 1
(i) Income tax relating to items that will not be reclassified to profit or loss (0.04) 0.76
Total other comprehensive income for the year 164.03 (2.25)
Total Comprehensive income for the year, net of tax (X+XI) 472.08 791.20
Earnings per eguity share:
(1) Basic 862.88 2,502.28
[2) Diluted 862.88 2,502.28

The accompanying nofes 1 to 45 foim an infegral pari of the Siandalone Financial Statements.

[As per our report of even date]
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Badve Autocomps Private Limited
CIN : U29290MH1997PTC 109848
Regd. Office : D-46, MLD.C. Industrial Area, Waluj, Chh. Sambhajinagar - 431 133.
Cash Flow Statement For the period ended on 31st Oct 2025
[Rs. In Millions)
PARTICULARS Amount in Amountin ¥
for the period ended for the period ended
31.10.2025 31.03.2025
CASH INFLOW FROM OPERATING ACTIVITIES
Profit before tax 555.22 943.42
Adjustments to reconcile profit before tax to cash provided by operating
activities
Depreciation and amortisation expense 382.81 705.64
Finance Cosis 254.66 506.62
Interest and dividend income (125.45) [270.84)
Changes in assets and liabilities
({Increase}/Decrease in Inventories [63.21) {135.06)
{Increasel/Decrease in Trade Receivables 163.03 (343.99)
Loans and advances and other assefs (1.559.62) (2,164.19)
Liabilities and provisions (170.14) 3.402.27
(562.70) 2,643.87
Income taxes paid (168.77) [272.18)
NET CASH GENERATED BY OPERATING ACTIVITIES (731.47) 2,371.6%
CASH FLOWS FROM INVESTING ACTIVITIES
Payment towards capital expenditure (529.80) (3,136.48)
Repayment of long-term loans from subsidiaries/associates/business (78.17) (61.00)
ventures
Interest and dividend received 125.45 270.84
NET CASH PROVIDED BY/(USED IN) INVESTING ACTIVITIES (482.52) (2,926.64)
CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from long-term borrowings 1,226.38 229.01
Proceeds from short-term borrowings (742.65) 837.76
Proceeds from Issue of Shares - 993.50
Repayment of Lease Liability (7.00] 8.55
Finance Costs [254.66) (506.62)
NET CASH GENERATED BY FINANCING ACTIVITIES 222.07 1,562.20
NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS (991.92) 1,007.25
CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE PERIOD 1,008.35 1.10
CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 16.43 1,008.35

The accompanying notes 1 1o 45 farm an integral part of the Standalone Financial Statemenls.

s [As per our reporl of even date]
For & on Behalf of the Board of Directors of

Badve Autocomps Priv Limited ! -\}.’-’

e Shrikant §. Badve Supriya S. Badve
i [ Director | [ Director ]
SRR No. 119681 DIN : 00295505 DIN : 00366184
Date : 29.01.2026

Place : Delhi



FLOT 06T - Bjeg
FIL99EQD - MIA 50556200 - NI

[REEE e}

4120 ¢ 89014
[1op280q |

1B98LL O o
2Appqg s pAindng

shog 1
SAPDE 'S JUDNUYS

N

Papwi

A\

Ald sdwodoiny aappg
§0 slojo3iIq Jo pinog 8y} Jo Jpyag uo 3 Jog

d11 59jpID0ssY 3 yso _oudl i

(] 870 0L ¥T'l 8L'S 0§'2 2 - 0§°L 1D3\ snojAaly
8%'0 8y'0 0L = ¢0'L 0§°2 - i 0§°L IDjoL
8F0 8F 0 0L - 0’/ 05/ s - 05/ MOH-MOUY |0DJUYDS |
STOTE0 LE seozoLle Seozol'Le D24 By} SZ0ZT' 7010 §¢0T 0l lguosy | 10oA sy Buunp D34 sy} Buunp S20CY0 L0 Uo sy
uo sy o Sy ojdn Jo4 ojdn WIOL Jaysupy] / uoysieg suolIpPY Buuadp Sjassy jo uoyduosaqg
¥20148 13N NOUVSIINOWY B %2018 Ss0¥D -
STOZ PO ISLE 4D SY S1ISSY I19IONVINI [€
THSLLE TL'5h9°e " i = TLSP9'S (s8°80t7) F9°6E6'T CT6'SLL'E ssa1B0old upsjiopm |ppdod
SEOTEQ IE STOZ 0L’ 1E GZOZ 0l lE oaj) sy} SC0T¥0' 10 §C0ZT 01" Lg uo sy o84 sy Buunp IoaA sy} Buunp SZ0T'#0° 10 U0 sy
uo sy uo sy O“QD 104 O%QD W1IOL .ﬁwuﬁr_d‘;\ uons|eg mCO:._UD{ mr__r_wﬁo sjossy jo _._D:Q_._UmWQ
¥2018 1IN NOILVID3I¥daa %2071 sso¥o ) B
STI20 IS1E U0 Y SSIUO0UL-NI-NYOM TVLIdVD [5
TLET'Y L7'985°¢ vL'099'v LE°2L9 £7'E86°E CiWATA"] z EWA T4 103} snojasld
L¥'985°¢ £9°LIT'E AT BL VLS vL099°p C1WA A - = SLivZ'g IDjo]
/8'€ Pre 088l €70 £E°81 ¥eee = - vTce M7 8 ME "M - sa10IUeA
vl 901 £C' LS 8L'0 SQ'LS T4 - = 62°C8 siIgyndwo)
2l's 8L'F ogel LEO EQCL B6 L1 = - B&' LI S2INKIL g unyiuing
ELE Sv'e l7'SL 820 AN £8'81 = - £8°8! siuswdinby soyo
y0'S 997 8r's 8E'0 ors r1ol 5 - vLol sjuswdinog Bunybiy siy
95711 S0l 000z 1€l 8981 vz og . 5 ¥Z0E sjuswdines Buipoddng
0g' e £S'LT 8l48L £LE Sr'esl SLYIT o - SLvle sfusdinb3 Bujpuny iDusIow
| 08°0 £9°0 ¥esl L0 BOGI £8°S1 - = 2861 d1S 8 di3
| FA% L0'8e ¢LE0lL L% b66'L6 €L el = - EL1EL SPINOW uols8u| DSy
[HAreAl S0¢ol Ov'vZe 00 £2v0E SP 9Ty - = S¥9Ty s8iNixy4 g sBir
180601 20°9€6 O L198°L SL¥PSL 4C°904°L 0l 2642 = = 0l'LéL°T 5210 g 5|00)
€816 £T'84 £C L6l 09°El ELLL 95692 - # 997692 SUOIDOLLIDBIT AlaulyDow
838Gy | 9T THT | L1TE'| C9ESL ¥LI'89L°L wrize ] = [N ATAS SSURUIYI0W g juD|d
Ll egs BO6LL TL90E 90°0¢ 99982 08620’ | - - 08'6z0°L sBuipiing
oro 0Lo i 0l0 7 2 0o [Plcyssid) Aicjoog - puo
SC0TEQ'LE S0z 0l LE Scog ol D3 ay; ST0cv0 L0 STOTOLIE UosY  |ipad ay; Buunp dnoiBay  |inaA SZOT 7O L0 UC sy
uo sy uo sy oidn lo4 oldn WIOL /48jsupi]/ uous|ag sy mc::_u suoHIPPY Buuadp §}assy jo uolduosag
A2019 1IN NOILVID3INdia A2018 Ssouo
[suo Ul "sy)

‘EEL LEY - s0Bouloyquios Yy niom ‘oasy |0

ST 120 §51€ Uo sV £10Z 12V ssiupdwo?) Jad sp uoypidaidaq Buimo

BSNSUL D QW 990 & 2010 phay
8¥840 1 D1d/46 LHWOLZEZN © NID

Pa{WI] 9jPAlld sdwod0jny aApDg

US - INIWJIND3I ANV LNV1d ‘AL¥3dONd b




2ApDY ‘§ pAudng

PN
e b

0L 10762 : @10

Nig
al

2APDY °§ JUDMUYS

s

QZ\@

PajiLun ajpAjId sdios0oiny aApog
jo 10123110 Jo piDOg 3y} Jo Jbyag uo g Jog

M2a* 500K

185

“ane

Jau g

[upr pdaaq -

d7153|D120ssY 3 V59 104\,

|atop usas jo Hods: ino Jad 5y

SUBWSDS |DDUBULY SUS|DRUD)S

o piod [BiBs|u us woj 5p o

2|ou Bubloduweazo sy

§20Z 420 512 papus popad ay} Jog Ainb3 uj sabuby? Jo Juswayoyg
EEL 1EP - IoBoulbuquuos “uy sy ‘INPM ‘Dssy [DRISAPUL T T ‘9p-0 . 8210 ‘phay

PajiliiT ajpAld sdwodojny aApbg

0z'zro'e LOTTO'L = - ZL'46L0°L oo'L = SZOZ 'LE UDIDW D sy
0CTr0'8 LOECO'L - = ZIS10'L 00 - aWoou| aAsuayaidwoy |pjo)
G T cze) - - - - - (x0| aWwodul Jo jan) swenuy) aAasuayaldwod Jay|o| ppy
E0ehé - ] TOESS = - Asuap uolooddy sI0YS Jo jdissay| ppy
Py E6L rrEss " - ] = - JoaA ayy io) pjoid| ppy
B&'L5Z'9 B88°0ET'9 - < orge oo L - ¥Z0Z 'L 1MdY b sy
Ajinbg juatLiolly SaAluasuy| ‘ON
sBujuing pauipjay SSAIB53Y |DIauss Buipuag Aauoyy wnjusid sayunsag SaAlssay |pjdon SID|N2YIDY X
1340 [pjo) Ipjidp) [pIoads 1S
uojjpojddy sioys
snjdins pub saAlasay
SZ0T 'LE U2IDW Papus 10k ayj Jog
C46'80r°L 08'88E'¢ * = ZLs10°L 00°L - SZOT 'LE 1290130 o sy
SES0LL SEGOLL £ - - - - (¥oL paurjaq) uoyoauon pouay Joug| ssay
BEFIS'E Slyép's 2 = Zls10'L Qo' L - slodu| aAjsuayaidwoed jojo)
ST EOrel - - - B - (o) swoau) jo jan) swooul ansusysidwod 1sYi0| ppy
SO'|0E GQ'80e 5 al = = - DA 8y Jo) youd| ppy
QECrO'8 107e0 L = = ZU610°L 0oL % SZ0Z 'L ludy jo sy
usLyoly y
Alinb3 sBuilipg psupjay S3AI253Y |DIBUSS Bulpusy Asuoyy wniwsld sayunsag Hrteital sanesay |pydo) SIDINDIPDY wz
13Y10 |bjo) pjidp3 |pjoads 15
uolpo|ddy aioys
sn|ding pup saalasay
SZOZ ‘LE 1290|590 papUa Ibak ayj 10§
AliND3 ¥3HIO| (8)
LS'E 00°000°5'E 5Z0Z 'LE Y2IDW D so poyad Buyiodss {uaund ay} jo pua sy| o aoubjog
8F'0 000008 1024 ay) Buunp [ojdoD aoys Ajnba ul sBubyn
pouad Bujpods) juauns jo BuuuBaq sy, |2 @oUD|Dg paiDisay
s1o/1a pouad Joud o) anp |pydony aIoys Agnb3 ul sbuoyy
40°€ 00°000°60°¢ PTOZT 1idY 45| 4o sy
A0°E 00°000°40°S dn ping AjIng4 pup Paguasqng ‘panss| ysws -/pL sy Jo saioys Ajinba
poliad Buiods) juauns ay) jo BujuuiBag ay} jo 25ub|Dg
SYYDT 2 Ul junouly 'SON $iBInoying o._ﬂ
[suoii Uy s3] polad Bujiodas snojaaig
_
L5°¢ 00°000°/5°E SZ0Z 'LE 1290420 o sp poyad Bupods] jusiing 34} jo pua auy} jo asubjog
= = Ips4 sy} Buunp jopdoD) sisys Agnbs U abubyn
pouad Buods) jusund jo Buuuibaqg ay) jo S2UD|Dg peD|say
sious papad Joud o) enp opdDy 210YS AlInb3 Ul eBuoyn
LSE 00°000'45'¢ ST0Z ey Js| 4o sy
S’ 00'000°/S'S dn plog AjIn4 pun Paquasqng ‘panss| yoba -/g| sy jo saloys Ajinb3
Pouad Bujodal juauns sy} jo Bujuujbaq ayj jo @oubjog
oN
2 Ul junowy "SON SiDINoKIDg g

B78601D1d/66 LHW06Z4ZN : NID

poliad Buyiodar Em::U.
IVLULVYD UYHS ALINDI  (v)



Badve Autocomps Private Limited

CIN : U29290MH1997PTC 109848

Notes forming part of the Standalone Financial Statements
[ Mote 01 [Corporate Infermation
Badve Autocomps Private Limited( CIN : U29290MH1997PTC109848), is a privale limited company incorporated and domiciled in Indic. The registered
office is located at D-44, M.1.0.C. Indusricl Area. Waluj, Aurangabad - 431 133. The company is in the business of manufaciuring of Auto Components and
Aggregales for 2W, 3W and 4W Manufaclurers. The company is having manufacturing units for auto components located in the major automotive
manufaciuring belts of the Maharashira.
These Standalone financial siatement comprise the financial information of Bacdve Aulocomps Private Limited for the period ended Aprit 1. 2025 1o
Oclober 31, 2025 ond for the year ended March 31, 2025. The siandalone financiol stalements for the period ended 315t Oclober, 2025 were opproved
‘arissue in accordance with the resolution of Board of Direciors on 291h January, 2026.
Note 02 |Basis of preparation and presenlation

a) Statement of compliance and Basis of preparation and presentation
These Interim Ind AS financial statements for the period ended October 2025 have been prepared solely for the purpose of the proposed merger with
Belrise Industries Limiled under Sections 230-232 of the Companies Act, 2013. They have been prepared in accordance with Ind AS, based on the books
of account and consisten! with the Cempany's most recent audited Ind AS financiol statements. These statements do nol represent a complete sei of
general-purpose financial siatements and should be read only in the context of Ihe merger scheme. They are intended exclusively for submission fo the
Board, valuers, auditers, and regulatery authorities and not for general publication.

b) Use of estimates and assumplions

i The preparation of the standalone financial statements, in conformity wilh the recognition and measurement principles of Ind AS. requires the
management of the Compaony lo make eslimaotes and assumptions thol affect the reporfed balances of assels and liabilities, disclosures relafing to
contingent liabilities as at ihe date of the financicl statements and the reported amounts of Income and expense for the periods presentad.
Estimates and underlying assumptions are reviewed on an ongoing bosis. Revisions to accounting estimates are recognised in the period in which the
estimates are revised and iulure periods ore offected.
Key source of estimation of uncerlainty ol the date of the financial siatements, which may cause a maleriol adjustment fo the carrying amounls of assels
and liabilities within the nex! financial year, is in respect of impairment of investments, useful lives of property. plant and equipment, valuation of deferred
tax assels/liabiliies and provisions and confingenl liobilllies.

i) Estimales
Estimales and underlying assumplions are reviewed on an ongoing basis. Revisions to accounting eslimates are recognized in the period in which the|
estimates are revised and fuiure periods are affected. Key sources of estimation ef uncertainty af ithe date of the financial statements, which have o
significant risk of cousing @ matericl edjustment to the carrying amaounts of assels and liabilities within the next financial year are in respect of useful lives of
property. plant and squipment, defined benefit plon and imparment of non curent investments.
Defined benefit plan
The cost of the defined benelit aratuity plan and other posl-employment benefits ond the prasent value of the areluity obligation are determined using
actuarial valuations. An actuarial valuation involves making various assumptions that may differ from actual developmenits in the future. These include the
determination of the discount rate; future salary increases and mortality rates. Due fo the complexities involved in the valuation and iis long-term nature, g
defined benefil obligation s highly sensiiive lo changes in these assumptions. All assumplions are reviewed al each reporting date. The parameter mosl
subject to change is the discount rale. In determining the appropriate discount rate for plans operaled in India, the managemen! considers the inferest
rales of government bonds where remaining maturity of such bend corresponds lo expected term of defined benefil obligation. The moartality rale is
based an publicly available mortality fables for india. Thase mortality tables tend te chonge only at interval in response to demaographic changses. Fulure
salary Increases and grafuity increases ore bosed on expected fulure inflation rates for the respective countries, Further details about gratuity obligations)
are given in Nole No. 39,
Critical Accounling Judgmenis and key sources of eslimation, uncertainty
The prepcration of financial slatemenls and related noles in accordance wilh Ing AS reguires management fo make estimales and assumplions that]
affect ihe reportad amounts of assels and liabilities, the disclosure of contfingent assefs and liabilities at the bolonce sheet date, and revenues and
expenses.
Actual results could differ from those eslimates due to those uncerfainiies on which assumptions are based. Esimates ond assumptions are reviewed
anrually in order lo verify they slill reflect the best ovailable knowledge of the Company's operations and of ofher facters deriving from aclual
circumstances. Changes. if any, are immediately accounted for in the income statement.
The present economic conlexl. whase effects are spread inlo some businesses in which Ihe Company operates, defermined the need lo make
assumplions related to fulure development with a high degres of uncertainty. For 1his reason, il is nof possible lo exclude that, in the next or in subsaquent
financial years, ociual results may ditfer from estimated results. These differences, at present unforeseeable and unpredictable, may require adjustments|
to book values, Estimates are used in many areos, including accounting for non-current assets, defemed tox assets/liabllities, expecied credit loss provisions|
on accounts receivable, employee benefits, contingent liabilities and provisions for risks and confingencies.

i Impairment of financlal assels
The Company reviews its camying value of invesiments caried al amortised cost annually, or mere frequently when there is indication for impairment. If]
the recoverable amount i lass than ifs camying amount, the impairment loss is accounted.

iv] Valuation of deferred lax assets / liabilities
The Company reviews the camying amount of deferred fox assels/liabilitizss at the end of each reporfing period. The policy for the same has been
explained under Nole No. 3(I).

Mote 03 |Material Accouniing Policies

a) Property, Plant and Equipment
Capilal work in progress is staled al cost of aguisifion, net of accumulaled impaiment loss, if any.
Properly. plant & equipment are slaled af cost of acquisition or construclion where cost includes amount added/deducted on revaluation less
accumulated depreciation / amortization and impairment loss, if any. All costs directly relafing fo the acquisition and installafion of assets are capitalsed
and include borowing cosls relafing fo funds atiributable to construction or acquisifion of qualifying ossets, up to the date the asset / plant is ready for,
intended use. The cost of replacing a part of an item of properiy, plant and equipment is recognized in the camying amount of the item of property, plant
and equipment, if it s probable that the fulure ecenomic benefits embodies within he part will flow fo the Company and its cost can be measured
reliably with the carrying amount of the reploced parl getting derecognized. The cost far day-to-day servicing of property. plant and equipment are
recognized in Statement of Profil and Loss as and when incured.
Depreciatien and Amortization
Deprecialion on tangible Properly, Plant & Equipments is charged over the estimated useful life of the asset or parf of Ihe asset . on straight line method,
in accordance with Part A of Schedule Il o the Companies Acl, 2013.
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Keeping in mind the rigorous and periedic mainfenance pregramme followed by the Company. the eslimaied useful life of the Properly, Flant &
Equipments as assessed by the Monagement and followed by the Company i given below:

Useful lfe as ) Estimated useful life )
Type of Assels 0 estimated by management (in
per Schedule Il (in years)
years)
Buildings 30 299
Plant & Machinery 15 13.5
Machinery Electrifications 15 135
Tools & Dies 15 135
ligs & Fixlures 15 13.5
Plastic Injection Moulds 15 13.5
ETP & STF 15 13.5
Material Handling Eauipments 18 13.5
Supporting Equipments 13 135
Fire Fighting Equipments 15 158
Office Equipment 05 15.8
Furniture & Fixtures 10 158
Computers/Networks 03/06 06.1
Vehicles 08 10.5
Poly House / Green House 30 299

Residual values and useful lives is as assessed by the Management.

Depreciafion on Property, Plont & Eguipments is charged on single shift
An item of property. plant and equipment is derecognized on disposal. Any gain or loss arsing from derecognition of an ilem of properiy. plant and

equipment is included in the statement of profif and loss.
The Managemen! has arrived the useful lile/rate of depreciation after considering ihe residual value ol property, plant & eguipments.

Capital Advances
Advances paid lowards the acquisiion of property. plant and equipment, oufstanding of each bolance sheet date is classified as capital advances

under "other non-cument assefs”.

Intangible assets
Recognition of Intangible assefs: Infangible assets acquired separately are measured on inifial recagnition of cost. Following initial recegnition, infangible

assets are caried of cost less accumulated amertization and accumulated impairment loss, if any.

Type of Asset | Eslimated useful life |

Technical Know How | 5.75 years ‘

Amortisation methods, uselul lives and residual values are reviewed at each reporting date and adjusted if apprapriate.

Lease
The delermination of whather an arangement is {or contains) & lease s bosed on the subslance of the armangement al the inceplion of the lease. The|

arrangement i, or contains, a lease I fulflment of the arangement is dependent on the use of a specific asset or assefs and ihe arangement conveys oj
right to use the asset or assefs, even if that right is not explicifly specified in an arangement. Company as a lessee The Company applies o single
recognition and measurement approach for all leoses, except for shori-term leases and leases of low-value assets. The Company cognizes lease liabilities

to make lease payments and righl-of-use ossels representing the right o use The underlying assets.

Righl-cf-use assels
The Company recognizes right-of-use assets at the commencemeni date of the lease (ie.. the dote the underlying asset is available for use). Right-of-use

assets are measured at cost, less any accumulated depreciation and impaiment losses, and adjusted for any remeasurement of lease liabiliiies. The cost
of right-of-use assets includes the amount of lease liabiliies recognized. initial direct costs incured, and lease payments made al or before the
commencement dale less any lease incenlives received. Righl-ol-use assels are deprecicled on a straight-line basis over the shorfer of ine lease term
and the eslimaled uselul lives of the assels. If ownership of the leased asset Iransiers fo the Company al the end of the lease tarm or the cost reflects Ihe|
exercise of a purchose option, depreciation is calculated using the estimaled useful life of the assel. The right-of-use assets are also subject to impairment.

Lease liabililies
At the commencement dale of the lease. the Company recognizes lease liabilities measured ot the present value of lease caymenis lo be made over,

the lease term. The lease payments include fiked payments less any lease incenlives receivable. In calculaling the present value of lease payments, the
Company uses its incremenltal borowing rate al the lease commencement date becouse the interest rate implicit in the lease is not readily
determinable. After the commencement date, the amount of lease liabiliies is increased to reflect the accretion of interest and reduced for the lease
payments made. In addition, the camying amount of lease liabilities is remeasured if there is @ modification, @ change in the lease term. o change in fhe|
lease payments or a change in Ihe assessment of an option to purchase Ihe underlying assef.

Short-term leases and leases of low-value assets
The Company applies the shori-lerm lease recognition exemption lo its shori-term leases of machinery and equipment [i.e.. those leases that have o

lease ferm of 12 monibs or less from the commencement dote and do not contain o purchase oplion). I aiso applies the lease of low-value ossels
recognition exemption fo leases of office equipment thet ore considered to be low value, Lease payments on short-term leases ond leases of low-value

assets are recognized as expense on a stroighi-line basis over the lease term.

Inventaries
Inveniories of raw materials and components, iraded goods, stores & spares are valued at the lower of cost and net reclizable value affer providing for|

obsalescence and olher losses. where considered necessary. Cost is ascertained on weighted average basis. The cosl of work-in-progress and finished
goods is defermined on abserption cast basis. Cosls incured in bringing each product to its present localion and cendition are accounted for os follows:
a. Raw materials, stores & spares and tools & instruments: cost includes cosi of purchase and olher costs incurred in bringing the inventories fo their
present location and condition.

b. Finshed goods and work in progress: cost includes cost of diract malerials (excluding taxes for which credit is ovailable). labour and o proportion of
manufocturing overheads based on the normal operafing capacily, but excluding borrowing costs. Cosf is determined on weighted average basis.

. Traded goods: cost includes cost of purchase and other cosls incurred, but excluding laxes for which credit is available, in bringing the invenlories fo
their present location and condition.

Net realisable value is the estimated selling price in the ordinary course of business. less estimated costs of complefion and the esfimaled costs necessary

to make the sale.
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Financial instruments

Financial Assels

Inifial recagnifion and measuremenl:
Financial assels are recognised when the Company becomes a parly fo the confroclual provisions of the instrument. Financial assels are inifially

measured at fair value. Transacfion costs that are directly attribulable fo the acquisifion or issue of financial assets {other than financicl assets at fair velue
thraugh profil or loss) are added to or deducted from the foir value measured on initial recognition of financial asse?.
Trade receivables Ihat do not contain a significant financing component or for which the Company has applied the praclical expedient are measured

al the transaction price determined under Ind AS 115,

Subsequent measurement:
Financial assels at amortised cost

Financial assels are subsequently measured af amortised costif
_ Ihese financial assels are held within a busingss model whase objective is to held these assets in order lo collect coniractual cash flows and ,

_ the conlractual terms of Ihe financial asset give rise on specified dates to cash flows that are solely payments of principal and inferest on the principal

cmount outstanding.

Financial assets at fair value through other comprehensive income
Financial assets are measured ot foir value through other comprehensive income if these financial ossets are held within a business whose objective is

achieved by both collecting confractual cash flows ond selling financial assefs and the contractual terms of the financial asset give rise on specified
dales 1o cash llows that are solely payments of principal and interest on the principal ameunt oufsianding.

Financial assels af fair value through prefit or loss
Financial assets are meosured ot foir value through profit or loss unless it is measured at amortised cost or at fair value through ofher comprehensive

income on initial recognition. The ansoction cests directly aflributable to ihe acquisition of assels and liabilities at fair valug through profil and loss are
immediately recognised in the statement of profit and loss.

Reclassification of Financial Assels
The Company determines classification of financial asseis and liabilifies on initial recognition. After initial recognition, reclassification s made due to

changss In the business medel for managing financial assets which are equity instruments and finoncial liabilities. For financicl asseis which are debt
instruments, o reclassification s made only if there is a change in the business model for monaging those assets. Changes to the business model are
expected to be infrequent. The Company's senior management determines change in the business model os a result of external or infernal changes
which are significant fo the company's operafions. Such changes are evident to extemal parties. A change in the business model occurs when a
company either begins or ceases o perfarm an aclivity thal is significant lo ils operations. If the Company reclassifies financicl assels, it applies the
reclassification prospectively Irom the raclassification date which is the first day of the immediately next reporiing period following the change in business
model. The Company does not restate any previously recognized gains, losses (including impairment goins and losses] or interest.

Derecognition of financial assels
The Company derecognises a financial asset when the confractual rights to the cash flows from the finoncial asset expire, or it fransfers the rights fo

receive the financial asset and substanlially all the risks and rewards of ownership of the assel la anather perty. If the Company neither fransfers nor
relains substantially all of the risks and rewards of ownership and continues to control the Iransferred assel, the Company recognises its retained interest in

the asset and on associoted liokility for the amount it may have to pay.

Write-off
The gross comying amount of a financial asset is written off (either partially or in full) to the extent that there i no realistic prospact of recovery. This is|

generally ihe case when the Company delermines thal the debtor does not have assels or sources of income that could generate sufficient cash flows|
to repay the amounls subject lo fhe wiite- off. However, financial assets thal are written off could sfill be subject to enforcement aclivities under the
Company's recovery procedures, taking info account legal advice where aperopriate. Any recoveries made ore recognised in profif or loss.

Impairment
The Company applies ihe Expected Credit Loss [ECL} model fer recognising impairment loss on finoncial assefs. With raspect lo frade receivables and

fnancial assels tha are dek! inslruments and are measured al amartised cost, the Company meagsures ihe loss allowance af an amount equal fo lifetime|
expected credit losses.

Litetime expected cradif lassed are the expected cradil losses Ihat result from all pessible default evenis over the expected life of a financial instrument.|
Expected credit losses ore recognized for all financicl assefs subsequent fo initial recognition other than financials assets measured at FYTPL category. For|
financial assets other than trade receivables, as per Ind AS 109, the Company recognises expecled credit losses for all originated or acquired financial
assets if at the reporting date the credil fisk of the financial assel has not increased significantly since ifs inilial recognition. The impairment losses and

reversals are recognised in slaiement of Profit and Loss.

Financial Liabilities and Equity Instruments

Financial Liabilities
Financial liabilities are recognised when the Company becomes a party to the contractual provisions of the insfrument. Financial liabilities are initially

measured at fair value. Transaction costs thal are directly aftibulable to the acquisiion or issue of financial liabilities (olher than financicl assels and
financial llabilities at fair value thraugh profil or loss| are added fo or deducied from the fair value measured on inifial recognilion of financial liability.

Financial liabiliies are measured subsequently ot amortised cost using the sffective interest method if it is abave the defined credii pericd.

Equity instruments

An equity instrument is a contract that evidences residual interest in the assets of the company after deducting all of iis liabiliies. Cempany recognises
equily instruments at proceeds received net off direct issue cosl.

All 2quity instruments in scope of Ind AS 102, olher than invesimentis in subsidiaries, are measured at fair value.

Derecagnition of financial liabilitles
A financlal liability is derecognised when ihe contractual obligation under the liability is discharged or cancelled or expired. When an exisling financial

liability is replaced by anolher from the same lender on substantially different terms, or the ferms of an existing liability are substantially maodilied, such an
exchange or modification is freated as the derecegnition of the original liobility and the recognition of a new liability. The difference in the respective

camying amounts is recognised in profit or loss.

Offsefting of financial instruments
Financial assets and financial liabililies are offset and the net amount presented in the balance sheet when, and only when, the Company currenily has a

legally enfarceable right to set off ihe amounts and it intends either to seftle them on a nei bosis or lo realise the asset and settle the liability

simultaneously.
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Revenue from contract with customers
Revenue from operations:

Revenue Recognition : Revenue towards solisfaciion of a performance ooligafion i measured al the amount of fransaclion price {net of variable
consideration) allocated to thal perfermance obligation. The transaction price of goods sold and services rendered is net of variable consideration on
account of varous discounts and schemes offered by the Company as part of ihe contract.

Revenue from ihe sale of goods is recognised when the goods are delivered ond titles have passed. at which fime all the following conditions are

salisfied:

the Company has transferred fo the buyer the significant risks and rewards of ownership of the goods:

the Company retains neither confinuing managerial involvement to the degree usually associated with ownership nor effective control over the goods|
sold:

the amount of revenue can be measured reliably;

it is probable that the economic benefits associoted with the fransaction will flow fo the Company; and

the costsincured or o be incurred in respect of the fransaction can be measured reliably.

lob-work revenues are accounied as and when such services are rendered.

Cther Income:
Dividznd income from invesiments is recognised when the shareholdet's right fo receive payment has been established {provided that it is probable thal

the economic benefils will flow to the Company and the amouni of income can be measured reliobly).
Interest income from o financial asset is recagnised when it is probable fhat the economic benefits will flow fo the Compeny and the amaount of income
can be measured reliably. Interest income is accrued on a fime basis, by reference fo the principal outstanding and at the effective interest role

applicable.

Govermnment Grants & Subsidies

Government grants In respect o manufacturing units located in developing regions

The Company s entilled to various incentivas from government outhorilies in respect of manufacturing units located in developing regions. The Company
accounts for its enlillements and Governmeni grant is recognized when there is reasonable assurance thot the enlity wil comply with the allached

conditions and reasonable assurance that grant will be received.

Govemnment grants in respect of Capital Expendiiure
Granls from the governmenl are recognised where Ihere is a reasonable assurance that the grant will be received and the Company will comply with all

altached conditions. Government grand whose primary condifion s that the Cempany should purchase, constuct or atherwise acquire capital osse’s, is
recognised os income and are presented wintin other operaling revenue over the life of a depreciable asset in the Statement of Profit and Loss or as @

deferred income on a systematic and rational basis over the useful life of the asset.

Export Benelils
Export benefits in the nalure of Duty Drawback & Remission of Dufies and Taxes on Export Product{RODTEP) are recognized in the year of export when

there is reasonable assurance that such export benefits will be received.

Employee Benefils
Defined Confribution Plan:

Provident Fund:
The eligible employees of the Company are entifled lo receive benefils under fhe provident fund, a defined conlribufion plan, in which both employees|

and the Company make monlhly coniributions at a specified percentage of the covered employee’s salary. The coniributions as specified under the law
are paid ta ihe Central Government Provident Fund and the Family Pension Fund and the same is charged lo ihe Statemenl of Profit and Loss of the year|
to the extent of employers contribution. when the contributions fo the raspective funds are due ond when services are rendered by the employeas.

Defined Benefit Plan:
For defined benefit refiremant plans, the cost of providing benefits is delermined using the projected unit creait method, with actuarial valuations being

carfied out al the end of each onnual reporting period. Remeasurement, comprising aciuarial gains and losses, the eifeci of the changes to the assel
ceiling (if opplicable) and the return on plan assets (excluging interest), is reflected immediately in the statement of financial position with a chearge or|
credit recognised in ofher comprehensive income in the period in which they occur. Remeasurement recognised in olher comprehensive income is
refllecled immediately in retained samings and will nol be reclassified to profil or loss. Post service cost is recogrised in profit or loss in fhe period of a plan
amendmenl. Net inferest is calculated by applying Ihe discount rale at the beginning of the periad fo the nel defined benefit liabilily or asset. Defined

benefil costs are calegorised as follows:

service cost [including curent service cost, past service cosl, as well as gains end losses on curtailments and settlements);
net interest expense or income; and
remeasurement

Graluity:
The Company has an obligation fowards gratuity, o defined benefit retirement plan covering eligivle employees. The plan provides for o lump sum

poyment fo vested employaes o refirement, death while in employment or on lermination of employment of an amount equivalent to 15/26 days salary)
payable for each compleled year of service. Vesiing occurs upon completion ol five years of service. The Company accounts for the liability for gratuity
benefits payable in fulure based on an independant actuarial valualion. The Company has taken a Company Graluilty cum Life Assurance Scheme with

LIC of India for future payment of graluily to the eligible employees.

Compensated Absences:
The Company provides for the encashment of compensoted absences with pay subject to certain rules. The employees are entitled fo accumulate

compensaied absences subject to cerfain limifs, for future encashmenl. Such benefils are provided based on the number of days of unutilised
coempensated absence on the basis of an independent actuarial valuation.

Short-term employee benefils
All employee benefits payable wholly within hwelve months of rendering the service are classified as short-term employee benefits expense. Benelils such

as salaries and performance incenlives, are charged to statement of profil and loss on an undiscourted, accrual basis during the period of service

rendered by Ihe employees in the financial year.

Borrowing Cosls

Borrowing cosls direcily attributable lo the acquisition, construction or preduction of qualifying ossels, which are ossels that necessarily fake o substantial
period of time fo get ready for their intended use or sole, are added fo the cost of those ossets, until such time as the assets are substantially ready for|
their intended use or sale. All other borrowing costs are recognised In the statement of profit or loss in the peried in which they are incurred. Borowing

cosls consist of interest and olher costs that an enlily incurs in connection wilh the berowing of funds.
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Foreign Currency Transaclions/Translalions:

The funclional curency of the Company is Indion rupee
Transaclions in foreian cumencies are recorded at exchange rates prevaiing on the date of the tronsaction. Foreign currency monetfary assels and

liabilties are translated af the exchange rate prevailing on the balance sheet date: and exchange gains and losses arising on seftlement or translation
are recognized in the statement of profit and loss. Non-manetary ifems that are measured in terms of historical cost in a foreign curency are tronslated
using the exchange rates at the dates of the initial fransaclions. Non-menetary ilems measured al fair value in a foreign cumency are translaled using the
exchange rates at the date when the fair value is determined. The gain or loss arsing on Iranslation of non-monetary ftems measured at foir value i
trealed in fine wilh the recognition of the gain or loss on the change in fair value of the item (ie.. ranslalion differences on items whose fair value gain or
loss is recognized in OCI or profit or loss are also recognized in OC| or profit or loss, respecfively). In defermining the spof exchange rate fo use on initial
recognition of the related asset, expense or income (or part of it} on the derecognition of a non-monetary asset or nonmonetary liabllity relating to)
advance considerction, the dale of the fransaction is the date on which the Company initiclly recognizes the non-monetary asset or nonmonetary
liability arsing from the advance consideration. If there are mulliple paymenis or receipts in advance.

Taxalion
Income tox expense comprises cument lax expense and the net change in the deferred fox asset or liability during the year. Current and deferred fax ars

racognised in the statement of profil or loss, except when Ihey relate fo ifems thal are recognised in other comprehensive income or direcily in equity. in
which case, the curent and deferred tax are also recognised in olher comprehensive income or directly in equity, respeclively. Income tox expense|

rapresents the sum of the tax cumently payable and defered tax.

Current inceme tax
The fax curently payable is based on taxable profit for the year. Taxable profit differs from *profit before tox' as reported in the statement oi profii or loss

and other comprehansive income because of items of income or expense thal are foxable or deduclible in ather years and items thal are never iaxable
or deductible.

The Compony's cumrent tax is calculated using fax rates that have been enacted or subsfantively enocled by fhe end of the reporting period.

Advance taxes and provisions for cument income taxes are presented in he balance sheel after off-setling advance lax paid and income tax provision

arising in the same tax jurisdiction ond where the relevant fax paying unit intends te setflle the asset and liability on a net basis

Deferred taxes
Deferred income iax is recognised using the balance sheet opproach, Deferred income tax assels and liabiliies are recognised for deductiole and|

taxable temporary differences orising between the lax base of assets and liabilities and their carrying amount. Deferred income ax assefs are recognised
to the extent that it is probable that taxable profit will be available ageinst which the deduclible lemporary differences and the carry forward of unused
iax credits and unused tax losses con be ulilised. The carrying amount of defered income tox assels is reviewed af each reporting date and reduced fo
the extent that it is no longer probable that sufficient taxable profit will be available fo allow all or part of the defered income fax asset o be utlised.|
Deferred tax assets and liabilties are meosured using enacted or substantively enocted tax rates expected fo apply fo taxable income in the yeors in
\which the femporary differences are expected fo be received or setfled. Deferred tax assels and liobilifies are ofisel when they relale fo income taxes
levied by the some taxation autherity and the relevani enlify infends and has ability to sefile its cument tox assels and liabilities on o nel basis.

Deferred lax reloling to items recognized oulside profit or loss is recognized oulside profif or loss (either in other comprehensive income or in equity)|
Deferred tax items are recognized in comelation fo the underlying fransaction either in OCI or directly in equity.

Earnings Per Share (EPS)
The basic eamings per share ('EPS') is computed by dividing the net profit affer fax for the year attributable to equily shareholders by the weighted

average number of equity shares outstanding during the year.

The weighted average number of equity shares oulstanding during the period and for all periods presented is adjusted for events, such as bonus shares,
stock split, other than the conversion of potential squity shares that have changed the number of equity shares oufstanding. without a corresponding

change in resources.

The number of shares used in compuling diluted earnings per share comprises the weighted average number of shares considered for deriving basic
2arnings per share and also he weighled average number of equity shares that could have been issued on the conversion of all dilulive poienticl equily
sharas. Dilutive potenticl equity shares are deemed converted as of the beginning of the period unless issued at a later date. In computing dilvied
earnings per share, only potential equity shares that are dilutive i.e. which reduces earnings per share or increases loss per share are included.

Segment reporting
The Compony i in the business of manulaciure and sale of automobile components, which in the context of Indian Accounting Standard (Ind AS) 108]

"Operating Segments’ represents single reportable business segment. The accouniing policies of the reporiable segments are the same as the accounting
policies disclosed in Note no. 3(g). The revenues, total expenses and net profif as per the Statement of Profit and Loss represents the revenue, tolal

expenses and the net profit of the sole reporfable segment.

Trade Receivables - Initial Measurement
Financial Assets in the form of irade receivables, are inifially measured of their iransaclion price (as defined in Ind AS 115].

Impairment

Financial assets (other than at fair value)
The Company assesses al each dole of balance sheet whether a financial asset or @ Company of financial ossels is impaired. Ind AS 109 requires

expected credit losses fo be measured through a loss allowance. Company performs credit assessmen! for customers on an annual basis. Company
recagnizes credil risk, on fhe basis of liiefime expected losses and where receivables are due for more than narmal operating cycle of the Company. For
all olher financial assets, expected credit lasses are meosured at an amount equal to the 12 months expected credif losses or at an amount equal o the
life lime expected credit losses if the credit risk on the financial asset has Increased significantly since initial recognition,

ECL impairment loss allowance {or reversal) recognized during the period is recognized as income/ expense in the Statement of Profit and Loss. This
amount is rellecled under the head ‘olher expenses' in the Statement of Prafit and Loss. The balance sheet presentation for various financial instruments is|

described below:

Finoncial assets measurad at amorised cost, revenue receivables and lease receivables: ECL is presenied os an allowance, i.e., as an integral part of the
measuremnent of those assets in the balance shest. The allowancs reduces the nef carrying amount. Uniil the asset meets write-off criteria, the Company|

does nol reduce impairment allowance from the gross carmying amaunt.

Non-financial assets
Property, plant and equipment and infangible assets with finite liie are evaluated for recoverability whenever there is any indication that their camying

amounis may nol be recoverable. If any such indicaiion exists, the recoverable amounl (i.&. higher of the fair value [ess cost la sell and the value-in-use) is
cetermined on an individual assel basis unless the asset does not generale cash flows that are largely independent of those from other assets. In such
cases, the recoverable amount is determined for the cash generating unit (CGU) fo which the assel belongs. If Ihe recoverable amouni of an osset or|
CGU s estimaled fo be less than its camying omount, the camying amount of the assel or CGU is reduced to ifs recoverable amount, An impairment loss i

recognised in the statement of profit and loss.




q)

u}

)

Cash and cash equivalents
Tne company considers all highly liquid financial instrumenis, which are readily converfible into known amounts of cash that are subject to an insignificant

risk of change in value and having original maturities of three months or less. lo be cash and cosh eguivalents. Cash and cash equivalents include
balonces with banks which are unrestricled for withdrowal and usage.

Cash flow statement
Tne Cosh Flow Sfolement is prepared by the indirect method set out in Indian Accounfing Standard (Ind AS) 7 on "Sialement of Cash Flows” and presents

cash flows by operating. investing and financing activities of the Company.

Investment
Allinvestment in ungouted equity insfruments are measured ot cost.

Current versus Non-Current Classificalion
The Company presents assefs and liabilifies in the balance sheef based on cument/non-curent clossification. An osset is classified as current when it

|satisfies any of the following criteria:

Itis expeciad to be realized or infended fo be sold or consumed in normal cperating cycle

It is expected lo be reclized within 12 months after the date of reporting period, or

Cash and cash equivalent unless resiricied from being exchanged or used to settle a liability for at least 12 months after reporting period
Current assels include the current portion of non-current financial assets. All other assets are classified as non-current,

A liability is cument when it satisfies any of the following criteria:

Itis expected lo be setfled in normal operafing cycle

Itis due o be settled within 12 monihs after the reporting period, or

There is no unconditional right to defer the settlement of the liabllity for at least 12 months after the reporting period

Currenl liabilities include the cument porfion of leng lerm financial liabilities. The Company classiiies all other liabilities as nen-cumrent.

Deferred fax assets ond liabilities are classified os non-curent assels and liabilities.

The operating cycle is the time between the acquision of assels and their realizalion in cash and cash equivalents. The Company has identified 12

months asils operating cycle.

Research and development costs:
Research and develocpment cosis are expensed as incurrad,

Development expenditures on an individual project are recognised as an intangible assel when the Company can demonstrate:
- The fechnical fzasibiiity of completing the intangible asset so thal the asset will be available for use or sole

- Its intention to complete and ils ability and intention fo use or sell the assel

- How the assel will generale future economic beneiils

- The availability of resources to complele the assel

- The ability to measure reliably the expenditure during development
Following initial recognition of the development expenditure as an asset, the asset is conied at cost less any occumulated amortisation and accumulated

impairment losses. Amortisation of the asset bagins when development is complele, and ihe assel is available for use. I is amortised over the period of|
expected fulure benefil. Amorfisation expense is recognised in the statement ol profil and loss unless such expendifure forms part of carrying value ol|

anather assel. During the period of development. the asset is tested for impairment annually.

Provisions and conlingent liabilities

A provision Is recognised when Ihe Company has a present obligalion as a result of past event and it is probable that an oulflow of resaurces will be
required lo setfle the obligation, in respect of which a reliable estimale can be made. Provisions (excluding refirement benefits and compensated
apsences) are nol discounted to its present value and are delermined based on besl eslimate reguired fo setile Ihe obligation ot the balance sheet,
dafe. These are reviewed af eoch balance sheet date adjusted to reflect the current best estimates, Contingent liabililies are not recognised in the|
financial stalerments. A contingent asset is neilher recognised nor disclosed in the financial statements.




Badve Autocomps Private Limited
CIN : U29290MH1997PTC 109848

Regd. Office : D-46, M.1.D.C. Industrial Area, Waluj, Chh. Sambhajinagar - 431 133
Notes forming part of the Financial Statements for the period ended 31st Oct 25

{Rs. In Millions unless othenwise stated)

Note 04 PROPERTY, PLANT AND EQUIPMENT
Sr.No. | Particulars Amount in ¥ - 31.10.2025 Amount in ¥ - 31.03.2025
[
Gross Block as at year end 8.247.15 8,247.15
Less : Acc. Depreciation 5,035.52 4,660.74
Nel Block [ 3,211.63 3,586.41
4.1 Praperty, Plont & Equipments except leasencld lond are caried at cest of acquisilion, Consfruction or af menuiacluring cost, s the case may be. less Accumulated)
Depraciation.
42 The Properly. Planl & Equipments of Ihe Company have not been revalued during the year under review.,
43 Depreciation an Property. Plant & Equipments is provided on Straight Line Method on pro-rata besis
44 It is exglained by the mancgement that Ihe Company has assessed recoverable value of Property, Plant and Equipmenls, which warked out ta higher than caresponding
book value of nel ossels, hence no Impolment loss has been recognized.
4.5 Propearty, plant and squipment are pladaed agaoinst borrowings. ihe delails relating fo which hove been described in Note 34 pertaining to borowings.
Note 05  CAPITAL WORK-IN-PROGRESS
Sr. No. Particulars [ Amount in € - 31.10.2025 Amount in ¥ - 31.03.2025
Capital Work-in-Progress 3.645.72 311592
Total 3,645.72 | 3,115.92
5.1 CWIP Ageing Schedule of os of Oclober 31, 2025
Amount in CWIP for a pericd of Total
Lesz than 1 year |1-2 years 2-3 years More than 3 years
Project - Il - Plot No. A-3, MIDC Industrial
Projects in progress 26.36 112.01 145.37
Projects temporarily suspended
Project - VII - Gut No. 22,23 & 25, Vill. Shivrai,
Projects in pragress 503.44 299472 3.498.17
Project - VIII - Gut No. 22,23 & 25, Vill. Shivrai,
Projects in progress - 2.8 2.18
Projects femporarily suspended
52 CWIP Ageing Schedule of as al March 31, 2025
Amount in CWIP for a period of Total
Less than 1 year [1-2 years 2-3 years More thon 3 years
Project - Il - Plol No. A-3, mIDC Industiial
Projects in progress 119.01 119.01
Projects temporarily suspendad -
Project - VIl - Gul No. 22,23 & 25, Vill. Shivrai. -
Projects in progress 2.994.72 2.994.72
Project - VIl - Gut No. 22,23 & 25. Vil.. Shivrai, -
Projects in progress 2.18 2.18
Projects femporarily suspended
53 There are no projects whese complztion is over due or has exceeded ifs cosl campared fo its original plon during the year ended 31sl Oclaber, 2025.
Note 06  OTHER INTANGIBLE ASSETS
Sr. No. Parliculars Amount In ¥ - 31.10.2025 Amount in ¥ - 31.03.2025
Gross Block as at year and 7.50 7.50
Less : Accumulated amortisation 7.02 7.02
Net Block 0.48 0.48
Note 07  RIGHT OF USE ASSET
a) Set out below are the carrying amounts of right-of-use assefs recognised ond the mavemenls during the period
Sr. No. Particulars Amount in ¥ - 31.10.2025 Amount in T - 31.03.2025
A Balance as at April 1, 2025 269.51 276.03
Add:Addition During the Year - 20.14
Add: Madification during the period - 0.43
Less: Amortisation of RTU 8.03 27.09
Balance as at October 31, 2025 261.47 269.51
Nofe 08  INVESTMENTS
Sr. No. Parliculars Amount in ¥ - 31.10.2025 Amount in ¥ - 31.03.2025
Non-Current
A) Investments in Equity Instruments Carried at Cost (Unquoted) :-
Attitude Plastics Private Limited 0.00 0.00
Balrise Industries Ltd o 0.02
Badve Entrepreneurship And 5kill Training Foundation 190 1.0
Creative Tools & Press Components Pvi. Ltd, 0.00 0.00
The Cosmos Ce-cp Bank Limited 0.30 0.30
The Saraswat Co-op Bank Limited 0.02 0.03
.[TP Ekodash Limiled 11.87 11.87
Total 14.09 14.11
B) Invesiments in Equity Instruments (Quoted-FVTOCI) :-
Belrise Indusiries Lid*® 163.93 =
Total 163.93
Total Non - Current 178.01 14.11
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8.1[Details of Invesiment in number of shares are as follows:

Parliculars

Amountin ¥ - 31.10.2025

Amount in ¥ - 31.03.2025

Invesiments in Equity Instruments (Unquoted) :-

Attilude Plastics Private Limiled

(85 Equity shores at Rs. 10 each) g0 0.00

Belise Industries Limited {Refer Note no. 8.3) & 0.02

Badve Entrepreneurship And Skill Training Foundation i 190

(190000 Equity shares at Rs, 10 each) f :

Creative Tools & Prass Components Pvi. Ltd,

{100 Equity shares ai Rs. 10 each) B0 G0

The Cosmos Co-op Bank Limited

{3000 Equity shares at Rs. 100 each) 030 0:90

The Saraswat Co-op Bank Limited 002 0.03

(250 Equity shares al Rs. 100 each) ¢ )

TP Ekadash Limited

(11,87.017 Equity Shares at 10/- Per share) 1nsz 11.87
Total 14.09 14.11

Particulars Amountin ¥ - 31.10.2025 Amount in ¥ - 31.03.2025

Investments in Equity Instruments (Quoted-FVTOCI) :-

*Belrise Industries Limited {Refer Mote no. 8.3} 163.93 -
Total 163.93 -

Particulars

Amountin ¥ - 31.10.2025

Amount in ¥ - 31.03.2025

Aggregale book valug of guoted investments 0.02 -
Aggregate market value of quoted investments 163.93 -
Aggregate amount of unguoied investments 14.09 14.11

*Befrise Industries Limiled got Listed on 28.05.2025.

82
8.3 |R=concilialion of No. of Shares of Balrisz Industries Limited
Sr. No. Year Particulars Number of Shares
1 2007-08 Shares Purchased 540.00
2 2015-16 Bonus Shares 33,480.00
received in ratio of
62:1
3 2023-24 Shares received due 34,020.00
to Split in ratio of 1:1
4 2023-24 Bonus Shares 10,20,600.00
raceived in ratio of
15:1
5 TOTAL NUMBER OF SHARES 10,88,640.00
Note 09 LOANS
Sr. No. Particulars | Amount in T - 31.10.2025 Amovnt in - 31.03.2025
|Non-Current
Loans
Loans fo group companies 1,694.84 1,468.25
Total Non - Current 1,694.84 1.616.67
Current
Unsecured; considerd good
Loans lo Others 50402 478.75
Loan & Advance tc Employees 173 0.61
Total - Current 505.74 479.36
7.1 Loans & Advances includes amount paid fo related parfies. Refer Note No. 40.
Note 10 OTHER FINANCIAL ASSETS
Sr. No. Particulars AmountIn ¥ - 31.10.2025 Amount in ¥ - 31.03.2025
Non-Current
Unsecured; considerd good :
Deposits with Others 1.26 1.38
Deposits with Government Authorifies 19.34 18.43
Deposits with Banks 1.23 16.50
Total Non - Current 21.83 36.32
Note 11 DEFERRED TAX ASSETS (NET)
Sr. No. Particulars Amount in ¥ - 31.10.2025 Amount in ¥ - 31.03.2025
Defered Tax Liability
Lease Liability - 41.60
Tax depreciclion and bock depreciation E 585.63
Fair Valuation of Quoled Investments, Remesurememnl of Defined
Benefit Plans & Effect of Cash Flow Hadge{OClI| - (0.76)
Other Temporary Difference
Sub Total 646.47
Defemred Tax Assels
Disallowance under seclion 43B - 1.42
Fair Valuation of Quoted Investments, Remesurememnt of Defined (0.78)
Benefit Plans & Effect of Cash Flow Hedge(OCI) -
Government Incentives - 1.186.20
Sub Total - 1,187.57
Total
Net Deferred Tax (Liability)/Asset | - 541.09

Temporary differences on land, non curent invesiments and expected credi
Delered Tox Calculated for temporary differences related to Section 43Bis o

Defered Tax Assets and Deferred Tax Liabilities have been offset wherever the company has a legally enforceable right fo sef off current tax
t lass on loans have not been considered for the purpose of

n net basis.

Amount in ¥ - 31.03.2025

Particulars Amount in ¥ - 31.10.2025
Balance at the beginning of the year - 418.14
Tax income/|expense) during the period recognized in profit or loss - 122.20
Tax income/|expense] during the peried recognized in OCI = 076
Balance at the end of the year | - 541.09




Noie 12 OTHER ASSETS
| Amountin ¥ - 31.10.2025 | Amount in Z - 31.03.2025

Sr. No. Particulars |
Non-Current
Unsecured; considerd good :
Al Capital Advances | 4628.81 628.67
Total| 428.81 828.67
B) Other long ferm Trade Advances 79.02 76.21
Total| 79.02 76.21
C) Others
Incenlives from the Slate Governments (10 % Retenlion) 133.15 113.57
Tolal Non - Current (A+B+C) | 840.98 818.45
Current
Unsecured; considerd good :
A} Advances Paid to Suppliers/Services 4,490.47 3,403.45
Cradit Impaired 0.08 0.08
Less: Allowance for Doubtful Debts (0.08] (0.08)]
Sub Total {A) 4.490.47 3.403.45
B) Balances with Gevernment Autharities :
Excise Duty & Service Tax 518 417
Goods & Service Tax 13.46 256.77
Refund - Sales Tax / VAT 1.22 1.22
Sub Tolal (B) 19.85 282.16
C) Others :
Pre-paid Expenses 62.63 40.34
Inceniives from the State Governments 1.198.33 1.022.17
MNBFC TDS Reimbursement 317 8.85
Rate Difference Receivables 21.94 21.79
Other Receivables 487.56
SubTotal [C) 1.773.64 1,093.16
Total - Current (A+B+C) [ 4,283.97 4,758.77
12.1 Advances Paid to Suppliers is in normal course of tusiness which will be cleared in the normal opercting cycle of the Company.
122 Advance Paid o Suppliers include amount paid to related parties. Refer Nole No. 40.
Note 13 INVENTORIES
Sr. No. Particulars | Amountin ¥ - 31.10.2025 | Amount in ¥ - 31.03.2025
Raw Materials & Spares 756.35 | £91.53
Semi Finished Goods [WIP) 83.97 94.62
Finished Goods 27.38 18.34
Total 847.70 804.49
13.1 Inventories are valued of Cost or Met Realsoble Volue whicheveris lower,
Note 14  TRADE RECEIVABLES
Sr. No. Particulars T Amount in - 31.10.2025 Amount in ¥ - 31.03.2025
Undisputed - Unsecured; considered good unless olherwise stated:
Trade Receivables 1.845.08 1.989.08
Estimated total gross camying amount of credit under impairment 15.50 34.53
Less - Undisputed - Unsecured Trade Receivables - Credit Impaired 5.6%9 5.6%9
Estimoted total net carrying amount of credit under impairment H 2.81 28.84
Total [ 1,854.89 | 2,017.92
140 Trade receivasles ars dues in respect of products sold of services rendered In the normal course of business
142 Trade receivables include receivables from relaied pariies. Refer Note No. 40
143 Trede receivables are non - interast bearing and are generclly on payment terms of 3010 90 days
14.4 Ageing of Receivables;
As on Oclober 31, 2025
Quistarding fer folowing periods from due dale of paymentd
Porticulon Not Due Less fhon| ] munlrﬂ 12yeas 2 Mo than Tatal
6 manihs -1 yeay yeas 3veas
i Undispuled Trode receivabies - considered good 1.841.89 319 001 - - - 184508
[[i) Uncizpuled Tiads Recarvabies - which have sigrificani incregse in cradi risk - - - - - - -
i] Undspuied Iroda Recevobles - credi impored - - - 285 001 12.64 1530
v) Dipuled Trade Receivables considered good - - - = 5 =
|v) Dsputed Tiade Recevables - which have sondficont increcse in credi mk - - - - - -
(vi] Dsputed Trade Receivobles - credi impared ] - - - - - -
As on March 31, 2025
Quistandng for folowing perieds from due date of paymeni®
Fartculan Mot Dug| Less than & months| 1-2yeans 23 More fhen| Tofal
& monihs -1 yeo] yeos Jyeor
| Undispuled Trode receivabies - considered goad 137639 401.43 1122 2 : 1.989.08
[i] Undsputed Tiece Receivebles - which have sgniicant increase in credt risk - - - - - - -
(3] Undsputed Irede Recevables - credit moared B = = .37 0.0 12.56 3453
iv) Dispulec Trode Receivables consdered good - - - z = + -
v) Dsputed Trece Recaivables - which have sianficant inciease in credt ik - : = - - 5 =
[vi] Dsputed Trade Receivobles - credit mooied - - - - —l - - -
Note 15 CASH AND CASH EQUIVALENTS
Sr. No. Parliculars [ Amount in ¥ - 31.10.2025 | Amount in ¥ - 31.03.2025
A) Balances & Deposits with Banks 0.07 2.34
B) Cash in Hand 0.04 0.04
C) Deposits with Banks - 1.005.45
Total{A+B) 0.11 | 1,007.82











































































































































































































































