
INDEPENDENT AUDITOR'S REPORT

To,
The Members,
BELRISEDEFENCE& AEROSPACE PRIVATELIMITED
Regd.Office: D-39MIDC Area, Waluj, Gangapur, Chh. Sambhajinagar - 431133,Maharashtra

Report on Audit of the Consolidated Ind AS Financial Statement.

Opinion
We have audited the accompanying Consolidated Ind ASfinancial statements of "BelriseDefence & Aerospace
Private Limited" (hereinafter referred to as the "Holding Company") and its subsidiaries (Holding Company and its
subsidiariestogether referred to as "the Group"), which comprise the Consolidated Balance Sheet as at March
31, 2026,and the Consolidated Statement of Profit and Loss,including the Statement of Other Comprehensive
Income, the Consolidated Statement of Changes in Equity and the Consolidated Cash FlowsStatement for the
year then ended, and notes to the Consolidated Ind ASfinancial statements, including a summary of significant
accounting policies & other explanatory information (hereinafter referred to as "the Consolidated Ind ASfinancial
statements").

In our opinion and to the best of our information and according to the explanations given to usand based on the
consideration of report of other auditors on separate financial statements and on the other financial information
of subsidiaries, the aforesaid Consolidated Ind AS financial statements give the information required by the
Companies Act, 2013, as amended (lithe 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 consolidated state of affairs of the
Group as at March 31, 2026, of their consolidated profit including other comprehensive income, their
consolidated changes in equity and their consolidated cash flows for the year then ended on that date.

2 Basis for Opinion
We conducted our audit of the Consolidated Ind ASfinancial statements in accordance with the Standards on
Auditing (SAs),as specified under section 143(10)of the Companies act, 2013. Our responsibilitiesunder those
Standards are further described in the Auditor's Responsibilitiesfor the Audit of the Consolidated Ind ASfinancial
statements section of our report. We are independent of the Group in accordance with the 'Code of Ethics'
issuedby Institute of Chartered Accountants of India together with the ethical requirements that are relevant to
our audit of the Consolidated Ind ASfinancial statements under the provisions of the Companies Act, 2013and
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 basisfor our opinion on the Consolidated Ind ASfinancial statements.

3 Other Matter
i We draw attention to Note 18(b) of the consolidated financial statements, which describes the Company's
financial commitment towards the acquisition of sharesin BelriseUKHolding Limited, a subsidiary incorporated on
6 February2026.
Our opinion isnot modified in respect of thismatter.

ii We did not audit the financial statements and other financial information, in respect of two subsidiaries,i.e. Belrise
SDMand BelriseUKHoldings Limited whose financial statements include total assetsas at March 31, 2026, total
revenues and net cash flows for the year ended on that date, as considered in the consolidated Ind ASfinancial
statements.

Name of the Component Total
Assets ~ hundreds

Belrise SDM 4,02,352.43

Total Revenue
from Operations f

hundreds

Total Net
Cashflow f
hundreds

Belrise UK Holdings Limited
10,279.30



Incase of BelriseSDM it has been audited by other auditor whose reports have been furnished to us by the
Management and our opinion on the consolidated Ind AS financial statements, in so far as it relates to the
amounts and disclosuresincluded in respect of such subsidiaries,and our report in terms of sub-sections (3) and
(11)of Section 143of the Act, in so far as it relates to the aforesaid subsidiary,isbased solely on the reports of such
other auditor.

In the case of BelriseUKHoldings Limited, the Management has informed us that statutory audit requirements are
not applicable to the said entity. Accordingly, the financial statements of BelriseUKHoldings Limited, as furnished
to usby the Management, have been relied upon for the purposes of our audit. Our opinion on the consolidated
Ind ASfinancial statements, insofar as it relates to the amounts and disclosurespertaining to this subsidiary,and
our report in terms of sub-sections (3) and (11)of Section 143of the Companies Act, 2013,to the extent it relates
to the said subsidiary, isbased solely on the financial information and reports provided to usby the Management.

The subsidiary which is located outside India whose financial statements and other financial information have
been prepared in accordance with accounting principles generally accepted in its respective country and
which have been audited by the other auditors under generally accepted auditing standards applicable in its
respective country. The Holding Company's management has converted the financial statements of the
subsidiary located outside India from accounting principles generally accepted in their respective countries to
accounting principles generally accepted in India. We have audited these conversion adjustments made by the
Company's management.

Our opinion in so far as it relates to the balances and affairs of such subsidiarieslocated outside India isbased on
the report of other auditors, management and the conversion adjustments prepared by the management of the
subsidiariesand audited by us.

Our opinion above on the consolidated Ind AS financial statements, and our report on Other Legal and
Regulatory Requirements below, isnot modified in respect of the above matters with respect to our reliance on
the work done and the reports of the other auditors and the financial statements certified by the Management.

4 Information Other than the Financial statements and Auditor's Report Thereon
The Holding Company's management and Board of Directors is responsible for the other information. The other
information comprises the information included in the Management Discussionand Analysis, Board's Report
including Annexures to Board's Report, BusinessResponsibilityReport, Corporate Governance and Shareholder's
Information, but does not include the Consolidated Ind AS financial statements, Standalone Ind AS financial
statements and our Auditor's Report thereon.

Our opinion on the Consolidated Ind ASfinancial statements does not cover the other information and we do not
expressany form of assurance conclusion thereon.

In connection with our audit of the Consolidated Ind ASfinancial statements, our responsibility is to read
the other information and, in doing so, consider whether such other information is materially inconsistent
with the Consolidated Ind ASfinancial 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 thisregard.

Whenwe read the Board'sReport, BusinessResponsibilityand SustainabilityReport (BRSR),Management
Discussionand Analysisand Corporate Overview, if we conclude that there isa material misstatement therein, we
are required to communicate the matter to those charged with governance.



5 Management's Responsibility for the Consolidated Ind AS Financial Statements
TheHolding Company's Management and Board of Directorsisresponsiblefor the preparation and presentation
of these Consolidated Ind ASfinancial statements in terms of the requirements of the Companies Act, 2013that
give a true and fair view of the consolidated financial position, consolidated financial performance including
other comprehensive income, consolidated cash flows and consolidated statement of changes in equity of the
Group in accordance with the accounting principles generally accepted in India, including the Indian
Accounting Standards (Ind As) specified under section 133 of the Act read with the Companies (Indian
Accounting Standards) rules, 2015, as amended. The respective Management and Board of Directors of the
companies included in the Group are responsible for maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the respective companies for
preventing and detecting frauds and other irregularities; the selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and the design,
implementation and maintenance of adequate internal financial controls, that were operating effectively for
ensuringaccuracy and completeness of the accounting records, relevant to the preparation and presentation of
the Consolidated Ind AS financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error, which have been used for the purpose of preparation of the
Consolidated Ind ASfinancial statements by the Directorsof the Holding Company, as aforesaid.

In preparing the Consolidated Ind ASfinancial statements, the respective Management and Board of Directorsof
the companies included in the Group are responsible for assessingthe ability of their respective companies to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basisof accounting unlessthe respective Management & Board of Directorseither intends to liquidate
the Group or to cease operations, or has no realisticalternative but to do so.

Thoserespective Board of Directorsof the companies included in the Group are responsiblefor overseeing the
financial reporting processof their respective companies.

6 Auditor's Responsibilities for the Audit of the Consolidated Ind AS Financial Statements
Our objectives are to obtain reasonable assuranceabout whether the Consolidated Ind ASfinancial statements
as a whole are free from material misstatement, whether due to fraud or error, and to issuean auditor's report
that includes our opinion. Reasonable assuranceisa high level of assurance,but isnot a guarantee that an audit
conducted in accordance with SAswill always detect a material misstatement when it exists.Misstatementscan
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 userstaken on the basis of these Consolidated Ind AS
financial statements.
As part of an audit in accordance with SAs,we exercise professional judgement and maintain professional
skepticismthroughout the audit. We also:

a Identify and assessthe risksof material misstatement of the Consolidated Ind ASfinancial statements, whether
due to fraud or error, design and perform audit procedures responsiveto those risks,and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions,misrepresentations,or the override of internal control.

b Obtain an understanding of internal financial control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. As Internal Financial Control under section 143(3)(i)of the Act is not
applicable to the company, hence we are not responsiblefor expressingour opinion on whether the company
hasadequate internal financial control and the operating effectiveness of the same.

c Evaluate the appropriateness of accounting policies used and the reasonablenessof accounting estimatesand
related disclosuresmade by management.

d Conclude on the appropriateness of management's use of the going concern basisof accounting and, based
on the audit evidence obtained, whether a material uncertainty existsrelated to events or conditions that may
cast significant doubt on the ability of the Group to continue as a going concern. If we conclude that a material
uncertainty exists,we are required to draw attention in our auditor's report to the related disclosuresin the
Consolidated Ind AS financial statements or, if such disclosuresare inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor's report. However, future
events or conditions may cause the Group to cease to continue asa going concern.



e Evaluate the overall presentation, structure and content of the Consolidated Ind AS financial statements,
including the disclosures,and whether the Consolidated Ind AS financial statements represent the underlying
transactionsand events in a manner that achieves fair presentation.

Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business
activities within the Group of which we are the independent auditor's and whose financial information we have
audited, to express an opinion on the Consolidated Ind AS financial statements. We are responsible for the
direction, supervision and performance of the audit of the financial statements of such entities included in the
Consolidated Ind AS financial statements of which we are the independent auditors. For the other entities
included in the Consolidated Ind ASfinancial statements,which have been audited by other auditors, such other
auditors remain responsible for the direction, supervisionand performance of the audits carried out by them. We
remain solelyresponsiblefor our audit opinion.

Materiality is the magnitude of misstatementsin the Consolidated Ind ASfinancial statements that, individually or
in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the
Consolidated 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 resultsof our work; and (ii) to
evaluate the effect of any identified misstatementsin the Consolidated Ind ASfinancial statements.

We communicate with those charged with governance of the Holding Company included in the consolidated
Ind AS financial statements of which we are the independent auditors 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 relationshipsand other matters that
may reasonably be thought to bear on our independence, and where applicable, related safeguards.

Fromthe matters communicated with those charged with governance, we determine those matters that were of
most significance in the audit of the Consolidated Ind ASfinancial statements for the financial year ended March
31,2026 and are therefore the key audit matters. We describe these matters in our auditor's report unlesslaw or
regulation precludes public disclosureabout the matter or when, in extremely rare circumstances, we determine
that a matter should not be communicated in our report because the adverse consequences of doing so
would reasonably be expected to outweigh the public interestbenefits of such communication.

7 Report on Other Legal and Regulatory Requirements
01) Asrequired by Companies (Auditor'sReport) Order, 2020 ("the Order") issuedby the Central Government of India

in terms of Section 143(11)of the Act, only clause (xxi)is applicable in case of CAROon consolidated financial
statements.Since the Companies (Auditor's Report)Order (CARO),2020isnot applicable to the foreign subsidiary
company, hence no reporting isrequired as per CARO.

b)

Asrequired by section 143(3)of the Act, we report, to the extent applicable, that:
a) We have sought and obtained all the information and explanations which to the best of our

knowledge and belief were necessaryfor the purposesof our audit of the aforesaid Consolidated
Ind ASfinancial statements;

In our opinion, proper books of account as required by law relating to preparation of the
aforesaid Consolidation of the financial statements have been kept so far as it appears from our
examination of those books & reports of the other auditors;

c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Lossincluding the
Consolidated Statement of Other Comprehensive Income, the Consolidated Cash Flow
Statement and the Consolidated Statement of Changes in Equity dealt with by this Report are in
agreement with the relevant books of account maintained for the purpose of preparation of the
Consolidated Ind ASfinancial statements;

In our opinion, the aforesaid Consolidated Ind AS Financial Statements comply with the
Accounting Standards specified under Section 133of the Act, read with the Companies (Indian
Accounting Standards) rules,2015,as amended;

d)



e)

f)

g)

h)

i)

ii)

iii)

iv)

On the basisof the written representationsreceived from the directors of the Holding Company as
on 31st March. 2026taken on record by the Board of Directors of the Holding Company and the
reports of the statutory auditors who are appointed under section 139of the Act. of itssubsidiary.
none of the directors of the Group companies incorporated in India isdisqualified as on March 31.
2026from being appointed as a director in terms of Section 164(2)of the Act;

Asrequired by the provisionsof section 143(3)(i)of Chapter X of the Companies Act. 2013"Report
on Internal Financial Control" is not enclosed herewith as the company complies with all the
conditions prescribed in Notification dated 13.06.2017issuedby Ministryof Corporate Affairs.

In our opinion and to the best of our information and according to the explanations
given to us. the remuneration paid by the Company to its directors during the year is in
accordance with the provisionsof section 197(16)of the Act read with Schedule V to the Act.

With respect to the other matters to be included in the Auditor's Report in accordance with Rule
11of the Companies (Audit and Auditors)Rules.2014as amended. in our opinion and to the best
of our information and according to the explanations given to usand based on the consideration
of the report of the other auditors on separate financial statements as also the other financial
information of subsidiary.as noted in the other matter paragraph:

TheGroup did not have any pending litigations.

TheGroup did not have any long-term contracts including derivative contracts for which there
were any material foreseeable losses.

There are no such amounts which are required to be transferred to Investor Education and
Protection Fund in accordance with the relevant provisionsof the Companies Act. 2013and rules
made thereunder.

(a) Therespective Management of the holding company and its subsidiaryhas represented that.
to the best of its knowledge and belief. no funds (which are material either individually or in the
aggregate) have been advanced or loaned or invested (either from borrowed funds or share
premium or any other sourcesor kind of funds) by the Holding Company or itssubsidiarycompany
to or in any other person or entity. including foreign entity ("Intermediaries"). with the
understanding. whether recorded in writing or otherwise. that the Intermediary shall. whether.
directly or indirectly lend or invest in other personsor entities identified in any manner whatsoever
by or on behalf of the respective Holding Company and its subsidiary company ("Ultimate
Beneficiaries") or provide any guarantee. security or the like on behalf of the Ultimate
Beneficiaries;

(b) Therespective Management of the holding company and itssubsidiaryhas represented to us.
that. to the best of its knowledge and belief. no funds (which are material either individually or in
the aggregate) have been received by the Holding Company or itssubsidiarycompany from any
person or entity. including foreign entity ("Funding Parties"). with the understanding. whether
recorded in writing or otherwise. that the Holding Company or its subsidiary company shall.
whether. directly or indirectly. lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party ("Ultimate Beneficiaries") or provide any
guarantee. security or the like on behalf of the Ultimate Beneficiaries; and

(c) Basedon the audit procedures that have been considered reasonable and appropriate in the
circumstances performed by usand that performed by the auditors of the subsidiaries.associate
and joint ventures which are companies incorporated in India whose financial statements have
been audited under the Act. nothing has come to our or other auditor's notice that has caused us
or the other auditors to believe that the representations under sub-clause (a) and (b) contain any
material mis-statement.

v) No dividend has been declared or paid during the year by the company.

t



vi) Basedon our examination, which included test checks, we report as under:
• TheHolding Company whose financial statements have been audited under the Act have used
TallyEdit Log accounting software for maintaining their books of account. Thesaid software has a
feature of recording audit trail (edit log) facility in respect of the accounting software and the
same has operated throughout the year for all relevant transactions recorded therein. During the
course of our audit, we did not come across any instance of the audit trail feature being
tampered with. Further,normal/regular usersare not granted direct database or super user level
access, and the audit trail of the prior year has been preserved by the respective company as per
the statutory requirements to the extent enabled and recorded in the respective year.

• ForeignSubsidiary:
In respect of foreign subsidiariesincluded in the consolidated financial statements, the provisions
of the Companies Act, 2013 relating to maintenance of books of account using accounting
software with an audit trail (edit log) facility are not applicable to them under the local laws of the
respective jurisdictions.Accordingly, reporting on the audit trail feature in relation to such foreign
subsidiariesdoes not arise.

Place: Pune
Date: 23rd May, 2026

ForAshok Patl! & Associates
Chartered Accountants
FirmReg No. : 122045W

9#CA~rA.patii
Partner

M.No.131323
UDINNO.: 26131323ZEFLMR6863



BELRISE DEFENCE & AEROSPACE PRIVATE LIMITED
CIN: U32900MH2025PTC455551

Regd. Office: D-39MIDC Area. Waluj. Gangapur, Chh. Sambhajinagar - 431133,Maharashtra

Consolidated Balance Sheet
,As at 31st March, 2026

Amt in ~Hundreds('00)

Sr.
Particulars Note

As at 31.03.2026 As at 31.03.2025No. No.

I. ASSETS
NON-CURRENT ASSETS

(a) Property, Plant and Equipment 04 2,43,157.31 -
(b) Capital work-in-progress - -
(b) Intangible assets 05 9,083.50 -
(d) Investments in subsidiaries, joint ventures and associates - -
(c) Financial Assets - -

(i) Investments - -
(i) Loans - -
(iii) Other Financial Assets - -

(f) Deferred TaxAssets(Net) - -
(g) Other non-current assets - -

Total Non - Current Assets 2,52,240.81 -
CURRENTASSETS

(a) Inventories - -
(b) Financial assets

(i) Investments - -
(i) Trade receivables 07 94.412.62 -
(ii) Cash and cash equivalents 08 2.13.792.27 -
(iv) Bank balances other than (iii) above - -
(v) Loans and advances - -
(vi) Other Financial Assets - -

(c) Other current assets 06 45.419.70 -
Total - Current Assets 3,53,624.59 -

Total Assets 6,05.865.40 -
II. EQUITYAND LIABILITIES

EQUITY
(a) Equity share capital 09 1,00,000.00 -
(b) Other Equity 10 (9.76.480.66) -

Total - Equity (8,76,480.66) -
LIABILITIES

A Non-Current liabilities
(a) Financial Liabilities

(i) Borrowings 11 11.39,013.71 -
(ii) Other financial liabilities - -

(a) Provisions - -
(a) Deferred tax liabilities (Net) - -
(b) Other non-current liabilities - -

Total Non - Current Liabilities 11,39,013.71 -
3 Current Liabilities
(a) Financial Liabilities

(i) Borrowings - -
(i) Trade payables 12 1,86.063.02 -
(ii) Other financial liabilities - -

(b) Provisions - -
(c) Current tax liabilities (Net) - -
(b) Other current liabilities 13 1,57.269.33 -

I Total - Current liabilities 3.43.332.35 -
I
i Total Eaulty and Liabilities 6,05,865.40 -

Theaccompanying notes I to 24 form an integral part of the Standalone Financial Statements.

For & on Behalf of the Board of Directors of
BELRISEDEFENCE& AEROSPACEPRIVATELIMITED

Ashok Patil & Associates
Chartered Accountants

Director Director

ji;;-
[CA. ~eer Patil][Swastld S. Badve]

Partner
DIN - 07908210
Place: Pune, India
Date: 23rdMay.2026

DIN - 08050282 MNo.131323



BELRISE DEFENCE & AEROSPACE PRIVATE LIMITED
CIN: U32900MH2025PTC455551

Regd. Office: D-39 MIDC Area, Waluj, Gangapur, Chh. Sambhajinagar - 431133, Maharashtra

Consolidated Statement of Profit & Loss
For the period ended 31st March, 2026

Amt in ~ Hundreds ('00)

Sr I

N · I Particularso. I

Note For the year ended
No. As at 31.03.2026

For the year ended
As at 31.03.2025

I. INCOME
Revenue from operations
Other income

,

II. EXPENSES
Cost of materials consumed
Change in inventories of Finished Goods & Work in Progress
Employee benefits expense
Finance costs
Depreciation and amortisation expense
:Other expenses

- -
14 1.06 -

Total Income 1.06 -
I

- -
- -

15 i 96,600.38 -
16 20,092.04 -

- -
17 8,57,938.13 -

Total Expenses I 9,74,630.55 ! -
•

(I - II) (9,74,629.49) -

, - -

(V-VI) (9,74,629.49) -
- -

I

I

- -

(VIII-IX) - -
I I

(VI-X) (9,74,629.49) -

III. Profit / (Loss) before tax

IV. I ~ ~( ;:fe~r:~:tax

V. Profit/{Loss) for the period from continuing operations

VI. Profit/(Ioss) from discontinuing operations

VII. llox expense of discontinuing operations

VII. I Profit/(Ioss) from Discontinuing operations (after tax)

IX. Profit/(Loss) for the period

Earnings per equity share:
(1) Basic
(2) Diluted

- I

-

! -

! -
(X+XI) (9,74,629.49)

, (136.23)

!

,

(136.23)

X. OTHERCOMPREHENSIVEINCOME
,(il Items that will not be reclassified to profit or loss
-Remeasurements of defined benefit plans
-Change in fair value of financial asset

(ii) Income tax relating to items that will not be reclassified to profit or loss

Total other comprehensive income for the year

,Total Comprehensive Income for the year, net of tax

The accompanying notes 1 to 24 form an integral part of the Standalone Financial Statements.

For & on BehaH of the Board of Directors of
BELRISEDEFENCE & AEROSPACE PRIVATE LIMITED

Ashok Patil & Associates
Chartered Accountants

Firm Reg. No. 122045W

DIN ·07908210

Place: Pune, India

Date: 23rd May, 2026

Director

DIN·08050282

J
~meerpatnJ[Swastld S. Badve]

Director Partner

M.No.131323



PARTICULARS

Amt in ~ Hundreds ('00)

BELRISEDEFENCE & AEROSPACE PRIVATE LIMITED
CIN: U32900MH2025PTC455551

Regd. Office: D-39MIDC Area, Waluj, Gangapur, Chh. Sambhajinagar - 431133,Maharashtra

statement of Cash Flow For the Period ended 31st March, 2026

CASH INFLOW FROM OPERATINGACTIVITIES

Profit before tax

Adjustments to reconcile profit before tax to cash provided by
ooerotlno activities

Interest and dividend income

Changes in assets and liabilities
Inventories
Trade receivables
Loans and advances and other assets
Liabilities and provisions

Income taxes paid
NET CASH GENERATED BY(USED IN) OPERATING ACTIVITIES

As at 31.03.2026 As at 31.03.2025

(9,74,629)

(94.413)
(45.420)

3.43,332
(7,71,129)

CASH FLOWSFROM INVESTINGACTIVITIES
Payment towards capital expenditure
Realisation of long-term loans and advances from
subsidiaries/associates/business ventures
Purchase of other investments
Interest and dividend received

NET CASH PROVIDED BY/(USED IN) INVESTING ACTIVITIES

CASH FLOWSFROM FINANCING ACTIVITIES
Proceeds from long-term borrowings
Proceeds from Issue of Shares

NET CASH GENERATED BY FINANCING ACTIVITIES

(7,71,129)

(2,54,092)

(2,54,092)

11,39,014
1,00,000

12,39,014

NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS

CASH AND CASH EQUIVALENTSATTHEBEGINNING OF THEPERIOD

2,13,792

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD

For & on Behalf of the Board of Directors of
BELRISEDEFENCE & AEROSPACE PRIVATE LIMITED

[Swasfid S. Badve) [Sumedh S. Badve)
Director Director

DIN- 07908210 DIN- 08050282

Place: Pune, India

Date: 23rd May, 2026

2,13,792

Ashok PatU& Associates
Chartered Accountants

FirmReg. No. 122045W

9;)1-
[CA.e-.r Patll [

Partner

M.No.131323



c
W
I--
-....I
W
I-«>
wu«
A..eno
0::w«
oa
w
Uz
W
LL.
W
C
wen-0::
....I
W
1:0

I I =1;0-.0 -.0
-0~ ~ , , , , ci, , , ,

0
CO

0
CO

"II;.
CO ~"'<t

-0..c) -.0 ......r-.,_ r-.,_
I~~ ~

!Iv
.5
C
;:)o
E«

I

I I,....:. I

Q)
Ox.c 0
V>I-

00
00

§§
00e>.q

10.0- 0-
'<I;~ ~ , , , ,
0-

, , , ,
0-

('I
0-

('.I

~
('.I

-.0-.0
-'<i "'II'-'<i ......r-,

I~
r-,

~~

'"01
C

Eo
IU

-g
c
"6-;
III::

~
iii:«
U
IU
III::«
:J:
VI

~
Sa
IU

« . 0
~z

00
00
aci
00
00
00
00
00- ...

>041
U ~
C 41
41 '".. 41:;111::
U C
c.2
01-
Gi~.. co 0..........

l.()cq--onoz

l.()cq--

~c
"5
u
to
IlL.

~o
"5
u
to
IlL.

eg
(l)

"0o.~ a
o.(l)~ >-,g 1!
0.­
o OJ
- CCl> 'c
::J ::J
"0"0
00- -'0. '0.
o 0uu

" i:i i:i i:i
'0'0'0'0~ -c -c <{

..0
VIZ

I;:::
,,,":

J

.,;c
Q)
E
Q)

'6
Vi
'0
'0
"o
"u::
Q)
c;o
'0
'0

o
IU....
~'0:::;

'" w......0«->
~a;:
.l::D­
Ow
'Ou'0«.. D-
C'"00
flO III:
CIIw.J:.«
- oa-Ow-uOZ
.J:.w
41 ....
flO~
C w
0",
oaa;:.......
Ow
.... flO

2s
Ol
"',.."a
~uuo
Q)
s:
>-



ow
!::
~
::::i
w
:(
>-0:::
a..
w
U«a..
U')o
0:::w«
oa
w
Uzw
u..
W
C
w
U')-0:::.....w
.:a

I
'E~
0.0

I:=JC'!
I (")

I

q
;;;

Z~-+-+-+--iOoc
_Iu.. Q,)
... >-
4(' Q)
_I .c.
U' -... :
ao:,...

(")...

Q)
U
0=
(5
-0
OJ
Q)

""

0'"-N
0.0
=>N

8
;;;

'0
.(

o:~
Co°c C"!
Q)'"o.q
0-o
'0
.(

cw
!::

a~

I~waU-e::
~~
CII w:So(
a~
""Ue Z
ii~.,w
c C
o ~
"!i(5 w... .,

z
is



BELRISE DEFENCE & AEROSPACE PRIVATE LIMITED

Amt in ~Hundreds ('00)
Note 01 Corporate Information

Belrise Defence & Aerospace Private Umited (CIN : U32900MH2025PTC455551)('the Company'), is a private limited company incorporated and
domiciled in India. Theregistered office is located at D-39,M.I.D.C.IndustrialArea, Waluj, Chh.Sambhajinagar - 431 133.Thecompany is in the businessof
manufacturing of Defence & Aerospace products and Others.

Note 02 Basisof preparation and presentation
a) Statement of compRance and Basisof preparation and presentaHon

I) Compliance with Ind AS:
The consolidated financial statements of the Group have been prepared in accordance with Indian Accounting Standards (referred to as "Ind AS")
notified under the Companies (Indian Accounting Standards) Rules,2015 (asamended from time to time) and the presentation requirements of Division
IIof Schedule IIIto the Companies Act, 2013 (Ind ASCompliant Schedule III),asapplicable to the consolidated financial statements.
Since the Company was incorporated on 28 August 2025, the current consolidated financial statements have been prepared for the period from 28
August 2025to 31March 2026.

R) Useof esHmatesand assumpHons:
The preparation of the Consolidated Financial Statements requires the management to make certain jUdgements, estimates and assumptions. It also
requires the management to exercise judgement in the processof applying the accounting policies.

(10) Historicalcost convenHon:
Thesefinancial statements consist of consolidated financial statement of the Company and have been prepared on a historical cost basis,except for
certain financial instrumentswhich have been measured at fair value at the end of each reporting period, asexplained under accounting policy No.03.
Thefinancial statements are presented in INRand all values are rounded off to the nearest millions (INR000,000),except asstated otherwise.

(Iv) Cunent - Non-Cunent classltlcatlon:
All assetsand liabilities have been classified as current or non-current as per the Group's operating cycle and other criteria set out in the Schedule IIIto
the Companies Act, 2013.Based on the nature of products and the time between the acquisition of assetsfor processing and their realisation in cash
and cash equivalents, the Group has ascertained its operating cycle as 12months for the purpose of current - non-current classification of assetsand
liabilities.
(v) FuncHonal& PresentationCunencles:
The functional currency of the Company is Indian rupee, which is the functional currency of the parent company and the curency of the primary
economic environment in which the parent company operates.

b) Basisof consolidation
TheConsolidated financial statements comprise the financial statements of the Company and its subsidiariesas at March 31,2026.TheCompany isable
to exercise control over the operating decisions of the investee Company, resulting in variable returnsto the Company, and accordingly, the same has
been classified as investment in subsidiary and line by line by consolidation has been carried under the principles of consolidation. TheConsolidated
financial information of the Group have been prepared on the following basis:

a) Theaudited financial statements of the Holding Company and its subsidiary have been combined on a line-by-line basisby adding together items
like items of asset, liabilities, income and expenses, after eliminating intra-group balances, intra-group transactions and resulting unrealized profit or
losses,unlesscost cannot be recovered.

b) Following subsidiarycompany hasbeen considered in the presentation of the consolidated financial statements:

Name Relationship PrincipalPlaceof % Shoreholdingas %Shareholdingason
Businessand Placeof on 31st March,2026 31st March,2025

Incorooration
BeiriseSDM WhollyOwned Subisidiary France 100%
BelriseUKHolding WhollyOwned Subisidiary England 100%
limitprl
c) The consolidated financial statements have been prepared using uniform accounting policies for like transactions and other events in similar
circumstances and are prepared to the extent possible,for all significant matters in the same manner asthe Company's separate financial statements.

d) d) The financial information of the subsidiary used for the purpose of consolidation are drawn up to the same reporting date as that of the Holding
Company i.e. year ended on March 31to identify the adjustments to audited financial statements of the subsidiaryCompany.

e) Information on the entities included in the Consolidated FinancialStatements
As on March 31, 2026

Nameoftheentityin NetAssetsi.e.,totalassetsminustotal Shareinprofitor loss Shareinothercomprehensiveincome Shareintotal
theGroup liabilities comprehensiveincome

As%of Amount As%of Amount As%01 Amount As%of Amount
Conso(idatednet Consolidatedprofitor Consolidatedother total
assets loss comprehensive income comprehe

nsive
income

Parent 60.50% 6,16,358.83 71.59% (6,97,782.83 0.00% 71.59% (6,97,782.83
Be~iseSDM 39.50% 4,02,352.43 28.02% (2,73,077.62) 0.00% 28.02% (2,73,077.62)
Be~iseUK HoldingLTD 0.00% 0.39% (3,769.04) 0.00% 0.39% (3,769.04)
otal 100.00% 10,18,711.26 100.00% (9,74,629.49 0.00% ~. 100.00% (9,74,629.49)
Non-ContromngInterest

0.06 ~~q.;-'insubsidiaries 0.00% 0.00% 0.00%
Irotal 100.00% 10,18,711.26 100.00% (9,74,629.49 oJl<l'!! /.JJ". ~~,\100.00% (9,74,629.49~-~
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c) Principles of consolidation and equity accounting
TheConsolidated FinancialStatementscomprise the financial statementsof the Company and itssubsidiariesasat and for the year ended March 31,
2026.

Control isachieved when the Group isexposed, or hasrights,to variable retumsfrom its involvement with the investee and has the ability to affect
thoseretumsthrough itspower over the investee.Specifically,the Group controlsan investee if and only if the Grouphas:
- Powerover the investee (I.e.existingrightsthat give it the currentability to direct the relevant activities of the investee)
- Exposure,or rights,to variable retumsfrom itsinvolvement with the investee,and
- Theability to useitspower over the investee to affect itsretums.

TheGroup re-assesseswhether or not it controls an investee if facts and circumstancesindicate that there are changes to one or more of the three
elementsof control. Consolidationof a subsidiarybeginswhen the Groupobtainscontrol over the subsidiaryand ceaseswhen the Group losescontrol of
the subsidiary.Assets,liabilities,income and expensesof a subsidiaryacquired or disposedof during the year are included in the Consolidated Financial
Statementsfrom the date the Groupgainscontrol until the date the Group ceasesto control the subsidiary.

Consolidated financial statements are prepared usinguniformaccounting policies for like transactionsand other events in similarcircumstances.If a
member of the group usesaccounting policies other than those adopted in the consolidated financial statements for like transactionsand events in
similar circumstances, appropriate adjustments are made to that group member's financial statements in preparing the consolidated financial
statementsto ensureconformitywith the group'saccounting policies.

Thefinancial statementsof all entities used for the purposeof consolidation are drawn up to same reporting date as that of the parent company, l.e.
year ended on 31 March. When the end of the reporting period of the parent is different from that of a subsidiary,the subsidiaryprepares, for
consolidation purposes,additional financial information as of the same date as the financial statements of the parent to enable the parent to
consolidate the financial informationof the subsidiary,unlessit isimpracticable to do so.

Subsidiaries
Subsidiariesare all entities over which the group hascontrol. Thegroup combines the financial statementsof the parent and itssubsidiariesline by line
adding together like itemsof assets,liabilities,equity, income and expenses.Intercompany transactions,balances and unrealisedgainson transactions
between group companiesare eliminated. Unrealisedlossesare alsoeliminated unlessthe transactionprovidesevidence of an
impairment of the transferredasset.Accounting policiesof subsidiarieshave been changed where necessaryto ensureconsistencywith the policies
adopted by the group.

Non-controllinginterestsin the resultsand equity of subsidiariesare shown separately in the consolidated statement of profit and loss,consolidated

d) Use of estimates and assumptions
i) Thepreparation of thesefinancial statements,in conformitywith the recognition and measurementprinciplesof IndAS,requiresthe management of the

Company to make estimatesand assumptionsthat affect the reported balancesof assetsand liabilities,disclosuresrelating to contingent liabilitiesasat
the date of the financial statementsand the reported amountsof income and expensefor the periodspresented.
Estimatesand underlyingassumptionsare reviewed on an ongoing basis.Revisionsto accounting estimatesare recognised in the period in which the
estimatesare revisedand future periodsare affected.
Key sourceof estimation of uncertainty at the date of the financial statements,which may cause a material adjustment to the carrying amounts of
assetsand liabilitieswithin the next financial year, isin respect of impairment of investments,usefullivesof property, plant and equipment, valuation of
deferred tax assetsand provisionsand contingent liabilities.

ii) Estimates
Estimatesand underlyingassumptionsare reviewed on an ongoing basis.Revisionsto accounting estimatesare recognized in the period in which the
estimatesare revised and future periods are affected. Keysourcesof estimation of uncertainty at the date of the financial statements,which have a
significantriskof causinga material adjustment to the carryingamountsof assetsand liabilitieswithin the next financialyear are in respect of usefullives
of property, plant and equipment. defined benefit plan and impairment of noncurrent investments.

Critical Accounting Judgments and key sources of estimation, uncertainty
Thepreparation of financial statements and related notes in accordance with Ind ASrequiresmanagement to make estimatesand assumptionsthat
affect the reported amounts of assetsand liabilities,the disclosureof contingent assetsand liabilitiesat the balance sheet date, and revenuesand
expenses.

Actual resultscould differ from those estimatesdue to those uncertaintieson which assumptionsare based. Estimatesand assumptionsare reviewed
annually in order to verity they still reflect the best available knowledge of the Company's operations and of other factors deriving from actual
circumstances.Changes,if any, are immediately accounted for in the income statement.

Thepresenteconomic context, whoseeffects are spread into somebusinessesinwhich the Groupoperates,determined the need to make assumptions
related to futuredevelopment with a highdegree of uncertainty. Forthisreason,it isnot possibleto exclude that. in the next or in subsequentfinancial
years,actual resultsmay differ from estimated results.Thesedifferences,at presentunforeseeableand unpredictable, may requireadjustmentsto book
values. Estimatesare used in many areas, including accounting for non-current assets,deferred tax assets,doubtful debt provisionson accounts
receivable, employee benefits,contingent liabilitiesand provisionsfor risksand contingencies.

iii) Impairment of financial assets
TheCompany reviewsitscarryingvalue of investmentscarried at amortised cost annually,or more frequentlywhen there isindication for impairment. If
the recoverable amount islessthan itscarryingamount, the impairment lossisaccounted.

iv) Valuation of deferred tax assets / liabllllles
TheCompany reviews the carrying amount of deferred tax assets/liabilitiesat the end of each reporting period. Thepolicy for the same has been
explained underNote No.3(1).



Note 03
a)

Material Accounting pondes
Property, Plant and Equipment
Property, plant & equipmenl are slated al cosl of acquisition or construction where cost includes amounl added/deducted on revalualion less
accumulated deprecialion / amortizationand impairment loss,if any. All costsdirectly relating to the acquisitionand installalionof assetsare capilalised
and include borrowing costsrelating to fundsattributable to conslruction or acquisition of qualifying assels,up 10Ihe dale Ihe asset/ plant isready for
intended use.Thecost of replacing a part of an item of property, plant and equipment is recognized in the carrying amount of the item of property,
plant and equipment, if it is probable that the future economic benefits embodies within the part will flow to the Company and its cost can be
measured reliably with the carrying amount of the replaced part getting derecognized. The cost for day-to-day servicing of property, plant and
equipment are recognized inStatement of Profitand Lossasand when incurred.

b) Borrowing Costs
Borrowingcostsdirectly attributable to the acquisition,constructionor production of qualifyingassets,which are assetsthat necessarilytake a substantial
period of time to get ready for their intended useor sale, are added to the cost of thoseassets,until suchtime asthe assetsare substantiallyready for
their intended useor sale.All other borrowing costsare recognised in the statement of profit or lossin the period inwhich they are incurred. Borrowing
costsconsistof interestand other coststhat an entity incursin connection with the borrowingof funds.

c) Foreign Currency Transacflons/Translatlons:
Thefunctional currencyof the Company isIndianrupee.
Transactionsin foreign currenciesare recorded at exchange rates prevailing on the date of the transaction. Foreigncurrency monetary assetsand
liabilitiesare translated at the exchange rate prevailing on the balance sheet date; and exchange gainsand lossesarisingon settlement or translation
are recognized in the statement of profit and loss.Non-monetary items that are measuredin termsof historicalcost in a foreign currency are translated
usingthe exchange ratesat the dates of the initial transactions.Non-monetaryitemsmeasuredat fair value in a foreign currencyare translated usingthe
exchange rates at the date when the fair value isdetermined. Thegain or lossarisingon translationof non-monetary items measured at fair value is
treated in linewith the recognition of the gain or losson the change in fair value of the item (i.e.. translationdifferenceson itemswhose fairvalue gain or
lossisrecognized in OCi or profit or lossare also recognized in OCIor profit or loss,respectively). Indetermining the spot exchange rate to useon initial
recognition of the related asset,expenseor income (or part of it) on the derecognition of a non-monetary assetor nonmonetary liability relating to
advance consideration, the date of the transaction is the date on which the Company initially recognizesthe non-monetary assetor nonmonetary
liability arisingfrom the advance consideration. If there are multiple paymentsor receipts in advance.

d) Taxalton
Income tax expensecomprisescurrent tax expenseand the net change in the deferred tax assetor liability during the year. Current and deferred tax
are recognised in the statement of profit or loss,except when they relate to items that are recognised in other comprehensive income or directly in
equity, in which case, the current and deferred tax are also recognised in other comprehensive income or directly in equity, respectively. Income tax
expenserepresentsthe sumof the tax currently payable and deferred tax.

i) Current Income tax
Thetax currently payable isbased on taxable profit for the year. Taxableprofit differsfrom 'profit before tax' asreported in the statement of profit or loss
and other comprehensive income because of items of income or expense that are taxable or deductible in other years and items that are never
taxable or deductible.
TheCompany's current tax iscalculated usingtax ratesthat have been enacted or substantivelyenacted by the end of the reporting period.
Advance taxesand provisionsfor current income taxesare presented in the balance sheetatter off-settingadvance tax paid and income tax provision
arisingin the same tax jurisdictionand where the relevant tax paying unit intendsto settle the assetand liability on a net basis.

ii) Deferred taxes
Deferred income tax is recognised usingthe balance sheet approach. Deferred income tax assetsand liabilitiesare recognised for deductible and
taxable temporary differences arisingbetween the tax base of assetsand liabilities and their carrying amount. Deferred income tax assetsare
recognised to the extent that it is probable that taxable profit will be available against which the deductible temporary differences and the carry
forward of unusedtax credits and unusedtax lossescan be utilised.Thecarrying amount of deferred income tax assetsis reviewed at each reporting
date and reduced to the extent that it isno longer probable that sufficienttaxable profit will be available to allow all or part of the deferred income tax
assetto be utilised.Deferred tax assetsand liabilitiesare measured usingenacted or substantivelyenacted tax rates expected to apply to taxable
income in the yearsinwhich the temporary differences are expected to be received or settled. Deferred tax assetsand liabilitiesare offset when they
relate to income taxes levied by the same taxation authority and the relevant entity intendsand hasability to settle itscurrent tax assetsand liabilities
on a net basis.

Deferred tax relating to items recognized outside profit or lossis recognized outside profit or loss(either in other comprehensive income or in equity).
Deferred tax itemsare recognized incorrelation to the underlyingtransactioneither inOCIor directly in equity.

e) Earnings Per Share (EPS)
Thebasic earningsper share('EPS')iscomputed by dividing the net profit atter tax for the year attributable to equity shareholdersof the Parentby the
weighted average numberof equity sharesoutstanding during the year.

Theweighted average number of equity sharesoutstanding during the period and for all periodspresented isadjusted for events, suchasbonusshares,
stock split,other than the conversionof potential equity sharesthat have changed the number of equity sharesoutstanding, without a corresponding
change in resources.

Thenumber of sharesused in computing diluted earningsper sharecomprisesthe weighted average number of sharesconsidered for deriving basic
earningsper share and also the weighted average number of equity sharesthat could have been issuedon the conversion of all dilutive potential
equity shares.Dilutive potential equity sharesare deemed converted as of the beginning of the period unlessissuedat a later date. In computing
diluted earningsper share,only potential equity sharesthat are dilutive i.e.which reducesearningsper shareor increaseslossper shareare included.

f) Cash and cash equivalents
TheGroup considersall highly liquid financial instruments,which are readily convertible into known amounts of cash that are subject to an insignificant
riskof change in value and having originalmaturitiesof three monthsor less,to be cash equivalents.Cashand cashequivalents include ba swith
bankswhich are unrestrictedforwithdrawal and usage. h.~~"iJ!J4,£;:;'



g) Cash flow statement
TheCash FlowStatement isprepared by the indirect method set out in Indian Accounting Standard (Ind AS)7 on ''Statement of CashFlows"and presents
cash flows by operating, investing and financing activities of the Company.

h) Investment
All investment in unqouted equity instrumentsare measured at cost.

I) Current versus Non-Current Classlllcatlon
TheCompany presentsassetsand liabilities in the balance sheet based on current{non-current classification. An assetisclassified ascurrent when it
It isexpected to be realized or intended to be sold or consumed in normal operating cycle
It isexpected to be realized within 12months after the date of reporting period, or
Cash and cash equivalent unlessrestricted from being exchanged or used to settle a liability for at least 12months after reporting period
Current assetsinclude the current portion of non-current financial assets.All other assetsare classified asnon-current.

A liability iscurrent when it satisfiesany of the following criteria:
It isexpected to be settled in normal operating cycle
It isdue to be settled within 12months after the reporting period, or
Thereisno unconditional right to defer the settlement of the liability for at least 12months after the reporting period
Current liabilities include the current portion of long term financial liabilities. TheCompony classifiesall other liabilities asnon-current.

Deferred tax assetsand liabilities are classified asnon-current assetsand liabilities.

Theoperating cycle isthe time between the acquisition of assetsand their realization in cash and cash equivalents. TheCompany hasidentified 12

n Provisions and contingent Dablllles
A provision is recognised when the Company has a present obligation as a result of past event and it is probable that an outflow of resourceswill be
required to settle the obligation, in respect of which a reliable estimate can be made. Provisions(excluding retirement benefits and compensated
absences) are not discounted to its present value and are determined based on best estimate required to settle the obligation at the balance sheet
date. Theseare reviewed at each balance sheet date adjusted to reflect the current best estimates. Contingent liabilities are not recognised in the
financial statements. A contingent assetisneither recognised nor disclosed in the financial statements.



BELRISE DEFENCE & AEROSPACE PRIVATE LIMITED
CIN: U32900MH2025PTC455551

Regd. Office: D-39 MIDC Area. Waluj. Gangapur. Chh. Sambhajinagar - 431133. Maharashtra
Notesforming part of the Consolidated Financial Statementsfor the period ended as at 31stMarch. 2026

Amt in ~ Hundreds ('00)
Note 04 PROPERTYPLANTAND EQUIPMENT

Sr. No. Particulars
I

Amount In "
, Amount In f

i as on 31.03.2026 ason 31.03.2025
I

Gross Block
I

2.43,157.31 -
,Less: Acc. Depreciation I - -

I,

iNet Block i 2.43.157.31 -
4.1 I Property, Plant & Equlpments are carried at cost of acquisition, Construction or at manufacturing cost, as the case may be, lessAccumulated Depreciation.
4.2 i The Property, Plant & Equipments of the Company have not been revalued during the year under review.

I,

4.3 Depreciation on Property. Planl & Equipments isprovided on Straight LineMethod on pro-rala basis.
4.4 TheCompany has assessedrecoverable value of assets,which worked out to higher than corresponding book value of net assets,hence no impairment losshas been

recognized.

Note 05 INTANGIBLEASSETS

I

Amount In f
as on 31.03.2025

Sr. No. I
Amount In f

as on 31.03.2026
Particulars

!

i

Gross Block
Less: Acc. Depreciation

INet Block

9.083.50

I 9.083.50

Note 06 OTHERASSETS

I

Amount In f
as on 31.03.2025Sr. No. !

Amount In"
as on 31.03.2026

Particulars

I
I
I

Current
;Advances to Suplliers 45.419.70

Total - Current (A+B) 45.419.70

Note 07 TRADERECEIVABLES

Sr. No. Particulars Amount in "
as on 31.03.2026

Amount In f
as on 31.03.2025

Unsecured. considerd good:
Considered Good 94.412.62

Total 94.412.62
7.1 Tradereceivablesare duesin respectof goodssoldor servicesrenderedin the normalcourseof business.
7.2 Tradereceivablesinclude receivablesfromrelated parties.ReferNoteNo. 19.
7.3 Trade receivable ageing schedule as on 31.03.26

OliStanding for followil1 periods from due date of payment Total
Particulars Not Due Less Ihan 6 months 1·2yean 2· More thanl years6 months ·1wa yean

(Q Undisp~ed Trade receivables - considered good 94.412.62 94,412.62
(~Undisputed Trade Receivables -which have s~nt increase i1
credK risk
iO Undisp~ed Trade Receivables - credK inpaired
iv) Disp~ed Trade Receivables considered J!ood
(v) Disp~ed Trade Receivables -which have significant ilcrease in
credit risk
VI) Disputed Trade Receivables - credl i~red

Note 08 CASH AND CASH EQUIVALENTS

Sr. No. Particulars Amount In " Amount In f
as on 31.03.2026 as on 31.03.2025

Balances & Deposits with Banks 2.13.792.27

Total 2.13.792.27 -
Note 09 EQUITYSHARECAPITAL

Particulars
, Amount In f Amount In f

Sr. No. 31.03.2026 31.03.2025ason ason
A) AUTHORISEDSHARECAPITAL I

50.00.000 (0) Equity Shares of Rs. 10/- each 5.00.000.00 -

Total 5.00.000.00 -
B) ISSUED.SUBSCRIBED& PAID UPSHARECAPITAL

10.00.000 (0) Equity Shares of Rs. 10/- eac 1.00.000.00 -

Total 1.00.000.00 .......-:-;" -
/.:.~'
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9.1 ! Detail. 01Share Holders holding shares more than 5% 01total paid up capital

Amount In f Amount in f
Name 01the Share Holders as on 31.03.2026 as on 31.03.2025

No. 01Share I % NO.oIShar. I %
BelriseIndustriesLtd. 9.99.965 I 99.99
Mr.SumedhShrikantBadve 15 I 00.01

I
9.2 I Reconclllaflon 01Outstanding Shares

Particulars No. 01Share No. 01Share
EquitySharesat the Beginningof the Year
Add: Sharesissuedduring the Year 10.00,000
FullyPaid up
EquitySharesat the Endof theYear 10,00,000

9.3 IThe Company has only one class of equity shares issuedat par value. Itsshare holder isentitled to one vote per share.
9.4 i Detailsof sharesheld by promoter as on 31.03.2026are as follows:

Shares held by promot .. sat the end 01the year
I S.No Promoter name No. 01Shares 'r001total shar•• % Change during
I the year
I I BelriseIndustries Umited 9,99,965 99.999%

I 2 Mr.SumedhShrikantSadye 15 0.002%
I

9.5 I Detailsof shareholdersholding more than 5%Shares:
, Details01Shareholdersholding more than 5%
I s. No Promotername No.01Shares '7001total shares % Change during
I the yeorI

I I BelriseIndustriesLimited 9,99,985 99.999%

Note 10 OTHER EQUITY

Sr. No.
i

Particulars Amount in f
I

Amount in f
as on 31.03.2026 ason 31.03.2025

Retained Earnings (9,74,629.49) -
Foreign Currency Translation Reserve (1,851.17) -

Total (9,76,480.66) -

Note 11 BORROWINGS

Sr. No. Particulars Amount In f Amount in f
as on 31.03.2026 as on 31.03.2025

Non-Current

Unsecured loans
From Holding Company 11,39,013.71 -

Total Non - Current 11,39,013.71 -
Note 12 TRADE PAYABlES

Particulars
, Amount In f Amount in f

Sr. No. I
as on 31.03.2025I as on 31.03.2026

Current
Trade Payable for Supplies/Services
- Total ouststanding dues of micro and small enterprises (Refer Note 24.03) - -
- Total ouststanding dues of other than micro and small enterprises 1,86,063.02 -

Total - Current 1,86,063.02 -
12.1 Balances of Trade Payable for Supplies/Services are subject to confirmations.
12.2 TradePayable for Supplies/Servicesinclude amount payable to related parties.ReferNote No.19.
12.3 i ForAgeing schedule of TradePayablesason 31.03.2026.

'alliculan OutstandingIoflollowtngpodods!romdutdateof paymtnt Total
Notd.. L... ltlanlyta, 1·2yeors 2·3ye.n M.. tltlan3ytan

IiIMSME
IHIOtrers 1.86,063.02 1,86,063.02
ImlDisputeddes- MSME
livl Disputeddt..es.Others

Note 13 OTHER LIABILITIES

Particulars
!

Amount!n f Amount In f
Sr. No. 31.03.2026 3l.03.2025ason as on

•Current :

TDSPayable 42,631.37
Outstanding Expenses 72.830.80
Other Liabilities

i

9,810.58
Advance received 31.996.58

Tolal - Current I 1,57,269.33



Note 14 OTHERINCOME

Sr.No. Particulars Amount in f Amount In i!'
as on 31.03.2026 ' as on 31.03.2025

Misc Income 1.06 -

Total 1.06 -
14.1 Other income is recognised on accrual basis.

Note 15 EMPLOYEEBENEFITSEXPENSE

Sr. No.
i

Particulars Amount In i!' Amount In i!'
as on 31.03.2026 as on 31.03.2025

I Salaries, wages and bonus 96,600.38 -
I

ITotal 96,600.38 • -
Note 16 FINANCE COSTS

Sr. No. I Particulars Amount in f
as on 31.03.2026

Amount In i!'
as on 31.03.2025

A) IInterest Expenses on:
I TDS/TCS/lncome Tax
i Others

44.01 I

18,648.50

B) I Others borrowing cost:
: Bank Charges

ITotal(A+B)

1,399.53

i 20,092.04
!

I Bank Charges & Commission
!Interest - Unsecured Loans
i Interest - TDS/TCS/lncome Tax

ITotal

!
I
I

1,399.53 !

18,648.50
44.01

20,092.04

Note 17 OTHEREXPENSES

Sub TotallAl

Amount in f T
as on 31.03.2026

Amount in f
as on 31.03.2025Sr. No. ! Particulars

A) IManufacturing Expenses
i Power & Fuel Charges
I Repairs & Maintenance - Plant

2,270.86
6,919.46

9,190.32

Sr. No.
!

Particulars Amount in f Amount In f
as on 31.03.2026 ason 31.03.2025

B) I Office & Administrative Expenses
- Audit Fees 500.00 -

Telephone/Mobile Charges 1,743.88 -
Conveyance Expenses 125.92 -
Legal & Consultancy Fees 7,35,121.04 -
Rent - Others 16,546.79 -
Rates & Taxes 6,731.64 -
Repairs & Maintenance - Others 5,002.02 -
Rent Expenses 400.00 -
Other Misc & Office Expenses I 62,590.41 -
Advertisement Expenses

I
2,772.44 -

Foreign Exchnage Gain and Loss 17,213.67

I
Sub Totol(B) 8,48,747.81 -

iTotal (A+B) 8,57,938.13 ' .



Amt in f Hundreds('00)
Note 18 ConHngent LiabilHies and Commlttments

a) .ConHngent LiabilHies
NoContingent Liabilitiesin booksof company ason 31stMarch, 2026.

I

b) i Capital Commitments
Particulars As at March 31, 2026 As at March 31, 2025

Acquisitionof Shares 122.74 .
TheCompany had an outstanding commitment of GBP100as at 31 March 2026towards the acquisition/subscriptionof 100ordinary sharesof
BelriseUKHolding Limited (the "Subsidiary").BelriseUKHolding Limitedwas incorporated on 6 February2026,and the Company, being its sole
,shareholder, had agreed to contribute share capital amounting to GBP100as part of the initial capitalisation requirements at the time of
I incorporation.
As at the reporting date, the said amount remained unpaid and was therefore disclosed as a financial commitment outstanding as at 31
March 2026.

Note 19 Thedisclosuresof transactionswith the related partiesas defined in the Indian Accounting Standard (IndAS)24"Related PartyDisclosures"
issuedby the Instituteof Chartered Accountants of India are given below:

1) Name of the Party RelaHonshlp
BelriseIndustriesLimited HoldingCompany
BelriseSDM Wholly Owned Subsidiary Company
BelriseUKHoldingLimited Wholly Owned Subsidiary Company
Mr.SwastidShrikantBadve Directorof the Company
Mr.SumedhShrikantBadve Directorof the Com_Q_aQ}'

2) I Related Party TransacHons :

For the period ended as on 31.03.2026

Related Party Name Nature of Transactions Amount In Rs.
BelriseIndustriesLimited LoanTaken 11,22.000.00
BelriseIndustriesLimited InterestPaid (18,904.16)

3) Related Party Name For the year ended 31.03.2026 For the year ended 31.03.2025

BelriseIndustrieslimited (11,07,017.13) .

There are no Loansor Advances in the nature of loans which are granted to promoters, directors, KMPs and the related parties (as
defined under Companies Act, 2013,)either severally or jOintlywith any other person which are either repayable on demand or without
specifying any termsor period of repayment.

Note 20 Earnings per share ('EPS')

Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025

Profit attributable to equity shareholders of the Parent I
Net profit for the year attributable to the equity shareholders from continuing
ooerations ral (9,74,629.49) ·
Net profit/ (loss) for the year attributable to the equity shareholders from
discontinued ooerations rbl . ·

Weighted average number of equity sharesoutstanding for basic EPS(c)- 7,15.435 ·
Weighted average number of equity sharesoutstanding for diluted EPS(d)--

7,15.435 ·

Earnings per equity share
Basicearningsper shareof Rs10each (for continuing operations) [a/c] (136.23) -

Diluted earningsper shareof Rs10each (for continuing operations) [aid] (136.23) -

Basicearnings/(Ioss)per shareof Rs5 each (for discontinued operations) [b/c]
- -

Diluted earnings/(Ioss)per shareof Rs5 each (fordiscontinued operations) [bid]
- -

Basic earnings per share of Rs 5 each (for continuing and discontinued
ooerationsl fla+bl/c1 (136.23) -
Diluted earnings per share of Rs 5 each (for continuing operations and

. ued rra+bl/d1 (136.23) -
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Note 21 I fair Volue Measurements, Rnanclallnstruments and Risk Management

Set out below is the comparison by class of the carrying amounts and fair value of the Company's financial instruments
Carrying amount Fair Value

Sr. Particulars As at March 31, As at March 31. As at March 31, As atMarch 31,
No. 2026 2025 2026 2025

I. FINANCIAL ASSETS
A Financial assets measured at amortised cost
Ii) Trade Receivables 94.412.62 - 94.412.62 -
(j) Balances 8. Deposits with Banks 2,13,792.27 - 2.13,792.27 -

3,08,204.89 3,08,204.89

II Financial assets measured at fair Value through OCI
(a) Investments in Eauitv Instruments - - - -

II. FINANCIAL UAIlIUTIES
Financial liabilities measured at amortised cost

(a) Non-Current Borrowinq 11,39,013.71 - 11,39,013.71 -
(c) Trade Payables 186063.02 - 1,86,063.02 -

13,25,076.73 - 13,25,076.73 -
Themanagement assessedthat the fair values of short term financial assetsand liabilities significanlly approximate their carrying amounts largely due
to the short - term maturities of these instruments. The fair value of the financial assetsand liabilities is included at the amount at which the instrument
could be exchanged in a current transaction among willing parties. other than in a forced or liquidation sale.

The Company determines fair values of financial assets and financial liabilities by discounting the contractual cash inflows/outflows using prevailing
interest rates of financial instruments with similar terms. The initial measurement of financial assets and financial liabilities is at fair value except trade
receivables. The fair value of investment is determined using quoted net assets value from the fund/share market prices. Further, the subsequent
measurement of all financial assets and liabilities (other than investment in mutual funds, equity shares) is at amortised cost. using the effective
interest method.

Ind AS 109 requires all investment in equity instruments to be measured at FVTPL.However, the standard also recognises that. cost may be an
appropriate estimate of fair value for an unquoted equity investment. That may be the case if insufficient more recent information is available to
measure fair value. or if there is a wide range of possible fair value measurements and cost represents the best estimate of fair value within that
range.

Discount rates used In determining tair value
The interest rate used to discount estimated future cash flows. where applicable, are based on the incremental borrowing rate of the borrower which
in case of financial liabilities is the weighted average cost of borrowing of the Company and in case of financial assets is the average market rate of
similar credit rated instrument.
The Company maintains policies and procedures to value financial assets or financial liabilities using the best and most relevant data available. In
addition, the Company intemally reviews valuation, including independent price validation for certain instruments.

Fair value of financial assets and liabilities is the amount that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date, regardless of whether that price is direclly observable or estimated using another valuation
technique.

The following methods and assumptions were used to estimate fair value:
(a) Fair value of short term financial assetsand liabilities significanlly approximate their carrying amounts largely due to the short term maturities of these

Fair value of quoted mutual funds is based on the net assetsvalue at the reporting date. The fair value of other financial liabilities as well as other non

(b) current financial liabilities is estimated by discounting future cash flow using rate currenlly applicable for debt on similar terms, credit risk and
remaining maturities.

The fair value of the Company's interest bearing borrowing received are determined using discount rate that reflects the entity's borrowing rate as at
(c) the end of the reporting period. Theown non performance riskas at the end of reporting period was assessedto be insignificant.

Fair value Hierarchy
All financial instruments for which fair value is recognised or disclosed are categorised within the fair value hierarchy described as follows, based on
the lowest level input that is significant to the fair value measurement as a whole:
Levell: Quoted (unadjusted) price is active market for identical assetsor liabilities
Level 2: Valuation technique for which the lowest level input that has a significant effect on the fair value measurement are observed, either direclly
Level 3: Valuation technique for which the lowest level input has a significant effect on the fair value measurement is not based on observable

Thefollowinq table presents our assetsand liabilities measured at fair value on recurrinq basis at 31st March, 2026 and at 31st March, 2025.

Particulars Levell Level 2 Level 3
31st March, 2026
Investment in mutual funds - - -
Investment in equity Instruments - - -
Other non current investments - - -
Foreiqn currency derivative assets - - -
Foreian currencv derivative liabilities - - -
31st March, 2025
Investment in mutual funds - - -
Investment in equity Instruments - - -
Other non current investments - - -
Foreiqn currency derivative assets - - -
Fareian currencv derivative liabilities - - -

.Durina the vears ended 31st March. 2026 and vear ended 31st March. 2025. there were no transfers between Level 1 and Level 2 fair value



Financiallnslruments and RiskReview

(i) Capital Management
The Company's capital management objectives are:
TheBoord policy is to maintain a strong capitol bose so as to maintain investor, creditor and market confidence and to sustain future development of
the business,The Boord of Directors monitors the retum on capitol employed,

TheCompany manages capitol risk by maintaining sound/optimal capitol structure through monitoring of financial ratios, such as debt-to-equity ratio
and net borrowings-to-equity ratio on a monthly basis and implements capitol structure improvement plan when necessary,

The Company uses net debt to equity ratio as a capitol management index and calculates the ratio as Net debt divided by total equity, Net debt
and total equity are based on the amounts stated in the standalone financial statements,

Debt-to-eQulty rotto is as tollows:

Sr,No, Particulars As atMarch 31, 2026 As atMarch 31. 2025

(AI Net Debt , 11,39,013.71 -
IBI Eauitv 100000,00

Debt Ratio(A / B) 11.39
, Net debt includes Non Current borrowinq. Current borrowing, Current maturities of Non Current borrowing LessCosh & Cosh equivalents.

(D) Financial risk Management Framework
Company is exposed primarily to market risk (fluctuations in foreign currency exchange rates and interest rote), credit, liquidity, which may adversely
impact the fair value of its financial instruments. TheCompany assessesthe unpredictability of the financial environment and seeks to mitigate
potential adverse effects on the financial performance of the Company.

(A) Cred" Risk
Credit riskis the riskof financial lossarising from counter-party failure to repay or service debt according to the contractual terms or obligations. Credit
riskencompasses both, the direct riskof default and the riskof deterioration of creditworthiness as well as concentration of risks.Credit riskis controlled
by analysing credit limits and creditworthiness of customers on a continuous basis to whom the credit has been granted after obtaining necessary
approvals for credit.

Financial instruments that are subject to concentration of credit risk principally consists of trade receivables. investments. derivative financial
instruments and other financial assets.None of the financial instruments of the company resultsin material concentration of credit risk.

Credit risk is the risk that a counterparty will not meet its obligations under a financial instrument or customer contract, leading to a financial loss.We
are exposed to credit risk from our operating activities. primarily from trade receivables. We typically have credit terms of 30 to 90 days with ou
customers in Indio and of 30 to 150 days with our overseas customers. Most of our largest customers have high credit ratings, which helps to mitigate
credit risk.

Trade receivables
Ind AS requires expected credit lossesto be measured through a lossallowance. TheCompany assessesat each dote of financial statement whether
a financial asset or a group of financial assets is impaired, The Company recognises lifetime expected lossesfor all contract assets and / or all trade
receivables that do not constitute a financing transaction. For all other financial assets, expected credit lossesare measured at on amount equal to
the 12 months expected credit lossesor at on amount equal to the life time expected credit losses if the credit risk on the financial asset has
i"",..".o,.",.o'"c-i,..""ift,..",,,,,.h, I:'i ....... .o i""ifi,...1,.o,............niti .....n
TheComoonv oerforms credit assessment for customers on on annual basis and recoonizes credit riskas estimated by monaoement.

Forthe Period Ended March 31, 2026

Particulars NofDue WHhln365 More than 365 Totaldays· days·

Estimated total grosscarrying amount - 94,412~621 - 94,412.62

Expected Credit Loss - - -
Net carrying amount - 94,412.62 - 94,412.62

, Provision ismode for receivables where recovery is considered doubtful irrespective of due dote. Where on amount is outstanding for more than 365
days the Company usually provides for the some unlessthere is clear visibility of recovery.

TheMovement in the expected credit lossallowance is as given below:

Particulars As atMarch 31, As atMarch 31,
2026 2025

Balance at the beginning of the period - -
Movement in the expected credit lossallowance on trade receivables - -
Balance at the end of the period -
TheCompany considers write-off of receivables on case to case basis, depending upon the circumstances of each delayed receivable, and when
the Company is of the view that recovery seems unlikely after reasonable efforts.

Maturtltes of financial assets
The following table details the Company's expected maturity for financial assets.The table has been drown up based on the undiscounted
contractual maturities of the financial assetsincluding interest that will be eamed on such assets.

Particulars As atMarch 31, 2026 As atMarch 31, 2025

less Than 1 More Than 1 LessThan 1 More Than 1
Year Year Year Year

Trade Receivables 94,412.62 - - -
Other Financial Assets 213792.27 - - -
Balance at the end of the ~od 3,08,204.89 -

.......-::"/,~"""_""o).1:



(I) Uquldlty Risk
a) UquidHy risk management
Uquidity risk refers to the risk that the Company cannot meet its financial obligations. The objective of liquidity risk management is to maintain
sufficient liquidity and ensure that funds are available for use as per requirements. TheCompany manages liquidity riskby maintaining adequate
reserves,bonking facilities and reserveborrowing facilities, by continuously monitoring forecast and actual cosh flows, and by matching the maturity
profilesof financial assetsand liabilities.

b) MaiurlHes of flnanclaillabililies
The following tables detail the Company's remaining contractual maturity for its financial liabilities with agreed repayment periods. The amount
disclosed in the tables have been drown up based on the undiscounted cash flows of financial liabilities based on the ear1iestdate on which the
Company can be required to pay. Thetables include both interest and principal cosh flows.

Parliculars As at March 31, 2026 As at March 31, 2025

LessThan 1 More Than 1 LessThan 1 More Than 1
Year Year Year Year

Tradeoovcbles 1,86,063.02 - - -
Term 8. WorkinaCapitol Loons - 1139013.71 - -
Balance at the end of the year 1,86,063.02 11,39,013,71 -



BELRISE DEFENCE & AEROSPACE PRIVATE LIMITED
CIN: U32900MH2025PTC455551

Regd. Office: D-39 MIDC Area, Waluj, Gangapur, Chh. Sambhajinagar - 431133,Maharashtra
Notes forming part of the Consolidated Financial Statements for the period ended as at 31stMarch, 2026

Amt in ~ Hundreds ('00)
Note 22 BelriseDefence & Aerospace Private Limited ('the Company'), isa private limited company incorporated and domiciled in

India. The registered office is located at D-39 MIDC Area, Waluj, Gangapur, Chh. Sambhajinagar - 431133,Maharashtra.
The company is in the business of manufacturing of Defence & Aerospace products and Others.

Registration No. of Company
Date of Incorporaton
Activity
PAN no.
TANno.
GSITINNo.
Bank Name
Bank Account Number

U329OOMH2025PTC455551
28-08-2025

Manufacturing Company
AANCB8845J
NSKB08404E
24AAFCB9076K1ZB
ICiCI Bank
777705040699

WorksAt: D-39MIDC Area, Waluj, Chh. Sambhajinagar, Gangapur, Maharashtra, India, 431133

Products:
Manufacturing of Defence & Aerospace products and Others

Note 23 Additional regulatory information as required by Schedule III to the Companies Act, 2013

a) Relationship with Struck off Companies
The company 90 not have any transactions with companies struck off under section 248 of the Companies Act, 2013 or
section 560 of Companies Act, 1956.

b) Wilful Defaulter
The company is not declared wilful defaulter by any bank or financial institution or other lenders.

c) Details of Benami Property Held:
No proceedings have been initiated during the period or are pending against the Company as at March 31. 2025 for
holding any benami property under the Benami Transactions (Prohibition) Act, 1988 (as amended in 2016) and rules made

d) Compliance with number of layers of companies:
The company has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with the
Companies (Restriction on number of Layers) Rules,2.

e) Revaluation of property, plant & equipments and Right of Use
Assets
There isno property, plant & equipments and Riqht of UseAssetsheld by company thus disclosure for the same isnot

f) Revaluation of Intangible assets
There isno Intanqible asset held by company thus disclosure for the same is not applicable.

g) Registration of charges or satisfaction with Registrar of
Companies (ROC):
As there is no such borrowinq held durinq the period hence the disclosure for the same is not applicable.

h) TItle Deeds of Immovable Properties
In case of leasehold land the company is lessee and the lease agreement are duly executed in favor of the company. In
case of free hold land the title deeds are in the name of the company.

i) Undisclosed Income
There were no transactions relating to previously unrecorded income that have been surrendered or disclosed as income
during the year in the tax assessmentsunder the Income Tax Act. 1961 (43of 1961).



1) Crypto/Virtual Currency
The company has not traded or invested in Crypto currency or virtual currency durinq the financial year.

k) Compliance with scheme of arrangement approved by Competent Authority
There are no Scheme of Arrangements which has been approved by the Competent Authority in terms of section 230 to
237 of the Companies Act, 2013.

I) Disclosure for quarterly returns or statements of current assets ftled by the company with banks or financiallnstitutation
The quarterly returns or statements of current assets filed by the Company with banks or financial institutions are in
agreement with the books of accounts;

Note 24 Corporate Social Responsibility (CSR)
Since the Company has not yet completed three years from the date of incorporation and does not currently meet the
applicability criteria prescribed under the CSRprovisions, the related disclosure requirements are not applicable.

For & on Behalf of the Board of Directors of
BELRISEDEFENCE& AEROSPACE PRIVATELIMITED

Ashok Patn & Associates
Chartered Accountants

45W

M.No.131323

[Swastid S. Badve]
Director

[Sumedh S. Badve]
Director

DIN - 07908210 DIN - 08050282
Place: Pune, India

Date: 23rd May. 2026


