
INDEPENDENTAUDITOR'S REPORT
To,
The Members,
BELRISEDEFENCE& AEROSPACE PRIVATELIMITED
Regd. Office: D-39 MIDC Area, WaluJ, Gangapur, Chh. SambhaJlnagar - 431133, Maharashtra

1 Opinion
We have audited the accompanying Standalone Ind AS financial statements of Belrise Defence &
Aerospace Private Limited (lithe Company") which comprises the Balance Sheet as at March 31. 2026,
the Statement of Profit and Loss (including the Statement of Other Comprehensive Income), the
Statement of Cash Flows and the Statement of Changes in Equity, for the year then ended and notes
to the Standalone Ind ASfinancial statements, including a summary of significant accounting policies
and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone Ind ASfinancial statements give the information required by TheCompanies Act,
2013 ('the Act") in the manner so required and give a true and fair view in conformity with the Indian
Accounting Standards prescribed under section 133 of the Act and other accounting principles
generally accepted in India, of the state of affairs of the Company as at March 31, 2026, and its profit
(including other comprehensive income), its cash flows and the changes in equity for the year ended
on that date.

2 Basis for Opinion
We conducted our audit of the Standalone Ind AS financial statements in accordance with the
Standards on Auditing (SAs) 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 Standalone Ind AS Financial Statements section of our report. We are independent of the
Company in accordance with the Code of Ethicsissuedby the Institute of Chartered Accountants of
India together with the ethical requirements that are relevant to our audit of the Standalone Ind AS
financial statements under the provisionsof the Companies Act, 2013 and the Rulesmade thereunder,
and we have fulfilled our other ethical responsibilitiesin accordance with these requirements and the
Code of Ethics.We believe that the audit evidence we have obtained issufficient and appropriate to
provide a basisfor our opinion on the Standalone Ind ASfinancial statements.

3 Other Matter
We draw attention to Note 14(b) of the standalone financial statements, which describes the
Company's financial commitment towards the acquisition of shares in BelriseUKHolding Limited, a
subsidiaryincorporated on 6 February2026.
Our opinion isnot modified in respect of thismatter.



4 Information Other than the Financial statements and Auditor's Report Thereon

The Company's 1Board 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, BusinessResponsibilityand Sustainability Report, Corporate
Governance and Shareholder's Information, but does not include the consolidated financial
statements,Standalone Ind ASfinancial statementsand our auditor's report thereon.

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

In connection with our audit of the Standalone Ind ASfinancial statements, our responsibilityis to read
the other information and, in doing so,considerwhether the other information ismaterially inconsistent
with the Standalone Ind ASfinancial statements or our knowledge obtained during the course of our
audit or otherwiseappears to be materially misstated.

If, based on the work we have performed, we conclude that there isa material misstatementof this
other information,we are required to report that fact. We have nothing to report in thisregard.

5 Management's Responsibility for the Financial Statements

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the
CompaniesAct, 2013 (lithe Act") with respect to the preparation of theseStandalone Ind ASfinancial
statements that give a true and fair view of the financial position, financial performance, including
other comprehensive income, changes in equity and cash flowsof the Company in accordance with
the accounting principles generally accepted in India, including the accounting Standardsspecified
under section 133of the Act. Thisresponsibilityalso includes maintenance of adequate accounting
records in accordance with the provisionsof the Act for safeguarding of the assetsof the Company
and for preventing and detecting frauds and other irregularities; selection and application of
appropriate implementation and maintenance of accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the
Standalone Ind AS financial statement that give a true and fair view and are free from material
misstatement,whether due to fraud or error.

In preparing the Standalone Ind ASfinancial statements, management and Board of Directorsare
responsible for assessingthe Company's ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and usingthe going concern basisof accounting unless
management either intends to liquidate the Company or to cease operations, or has no realistic
alternative but to do so.

ThoseBoardof Directorsare alsoresponsiblefor overseeingthe company's financial reporting process.



6 Auditor's Responsibilities for the Audit of the Financial statements
Our objectives are to obtain reasonable assurance about whether the Standalone Ind AS financial
statements as a whole are free from material misstatement,whether due to fraud or error,and to issue
an auditor's report that includes our opinion. Reasonableassurance isa high level of assurance,but is
not a guarantee that an audit conducted in accordance with SAswill always detect a material
misstatementwhen it exists.Misstatementscan arisefrom fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic
decisionsof userstaken on the basisof these Standalone Ind ASfinancial statements.

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

a Identify and assessthe risksof material misstatement of the Standalone Ind AS financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks,and
obtain audit evidence that is sufficient and appropriate to provide a basisfor our opinion. The riskof
not detecting a material misstatement resultingfrom fraud ishigher than for one resultingfrom 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 isnot applicable to the company, hence we are not responsiblefor expressingour
opinion on whether the company has adequate internal financial control and the operating
effectivenessof the same.

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

d 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 existsrelated to events or
conditions that may cast significant doubt on the Company's ability to continue as a gOingconcern. If
we conclude that a material uncertainty exists,we are required to draw attention in our auditor's
report to the related disclosuresin the Standalone Ind ASfinancial statements or, if such disclosuresare
inadequate, to modify our opinion. Our conclusionsare based on the audit evidence obtained up to
the date of our auditor's report. However, future events or conditions may cause the Company to
cease to continue asa going concern.

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

Materiality is the magnitude of misstatements in the Standalone Ind AS financial statements that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable userof the Standalone Ind ASfinancial 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
Standalone Ind ASfinancial statements.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal financial control that we identify during our audit.



We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters
that were of most significance in the audit of the Standalone Ind AS financial statements of the current
period and are therefore the key audit matters. We describe these matters in our auditor's report unless
law or regulation precludes public disclosure about 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 interest
benefits of such communication.

7 Report on Other Legal and Regulatory Requirements
01) As required by the Companies (Auditor's Report) Order, 2020 (the "Order") issued by the Central

Government in termsof Section 143(11)of the Act, we give in "Annexure A" a statement on the matters
specified in paragraphs 3 and 4 of the Order.

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

knowledge and belief were necessaryfor the purposesof our audit.

b) In our opinion proper booksof account as required by law have been kept by the Company
sofar asappears from our examination of thosebooks.

c) TheBalance Sheet, the Statement of Profitand Lossincluding Other Comprehensive Income,
the Statement of Changes in Equityand the Statement of CashFlowsdealt with by thisReport
are in agreement with the booksof account.

d) Inour opinion, the aforesaid standalone financial statements comply with the Ind ASspecified
under Section 133of the Act.

e) On the basisof written representationsreceived from the directors as on March 31,2026,and
taken on record by the Board of Directors,none of the directors are disqualified as on March
31,2026,from being appointed as a director in termsof section 164(2)of the CompaniesAct,
2013.

f) As required by the provisionsof section 143(3)(i)of Chapter X of the Companies Act, 2013
"Reporton Internal FinancialControl" isnot enclosed herewith as the company complieswith
all the conditions prescribed in Notification dated 13.06.2017issuedby Ministryof Corporate
Affairs.

g) With respect to the other matters to be included in the Auditor's Report in accordance with
the requirementsof section 197(16)of the Act, as amended:
In our opinion and to the best of our information and according to the explanations given to
us,the remuneration paid by the Company to its directors during the year is in accordance
with the provisionsof section 197of the Act

h) 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,2014,in our opinion and to the best of
our information and according to the explanationsgiven to us:

i) TheCompany did not have any pending litigations.

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

iii) Thereare no such amounts which are required to be transferred to InvestorEducation and
Protection Fund in accordance with the relevant provisionsof the Companies Act, 2013and
rulesmade there under.



-_._------

iv) (a) TheManagement has 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 Company 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 Company ("Ultimate
Beneficiaries") or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries;

(b) TheManagement has represented,that. to the best of itsknowledge and belief. no funds
(which are material either individually or in the aggregate) have been received by the
Company from any person or entity, including foreign entity ("Funding Parties"),with the
understanding, whether recorded in writing or otherwise, that the 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, securityor the likeon behalf of the UltimateBeneficiaries;

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

v) Nodividend hasbeen declared or paid during the year by the Company.

vi) a) Basedon our examination,which included test checks, the Company hasusedaccounting
software'sfor maintaining its books of account for the financial year ended March 31, 2026
which has a feature of recording audit trail (edit log) facility and the same has operated
throughout the year for all relevant transactionsrecorded in the software's.Further,during the
course of our audit we did not come across any instance of the audit trail feature being
tampered with.
b) TheCompany hascomplied with the provisionsof Rules11(g) of the Companies (Audit and
Auditors)Rule,2014 for the financial year ended March 3].2026. Specifically, the audit trail
(edit log) generated by the accounting software hasbeen duly maintained and preservedin
accordance with the applicable statutoryrecord retention requirements.

For Ashok Patil & Associates
Chartered Accountants
Firm Reg No. : 122045W

Place: Pune
Date: 23rd May, 2026

Partner
M.No.131323

UDIN NO.: 26131323SBLNBX8736



ANNEXURE'A' TOTHEINDEPENDENTAUDITOR'SREPORT
REFERREDTO IN PARAGRAPH7(1) OFOURREPORTOFEVENDATETOTHEMEMBERSOF

BELRISEDEFENCE& AEROSPACEPRIVATELIMITED
FORTHEYEARENDEDASON 31stMarch, 2026

(i) Property, Plant and Equipment and Intangible Assets: In our opinion and according to the information and explanations given to us in the course
of audit;

A (a) The Company does not have any Property. Plant & Equipment hence reporting under this sub clause isnot applicable.
(b) The Company does not have any Intangible Assets hence reporting under this sub clause isnot applicable.

B Since there isno Property, Plant and Equipment hence reporting for physical verification of Property. Plant and Equipment isnot applicable.

C The Company does not own any Immovable Properties hence. reporting for this clause isnot applicable.

D The company has not revalued any of its Property. Plant and Equipment (including right of-use assets) and intangible assets during the year. as
such no assets are held.

E No proceedings have been initiated during the year or are pending against the Company as at March 31. 2026 for holding any benami property
under the Benami Transactions (Prohibition) Act. 1988 (as amended in 2016) and rules made thereunder.

(ii) Inventory: In our opinion and according to the information and explanations given to us in the course of audit:

A As there isno Inventory hence reporting under this sub clause isnot applicable.
B The company has not been sanctioned working capital limits in excess of Rs.5 crore, hence reporting under this sub clause isnot applicable.

(iii) The company has made Investments In. companies. firms, LlmHed LlabilHy Partnerships. and granted unsecured loan to other parties, during the
year. In respect 01which:

A The company has provided loans or advances in the nature of loans or stood guarantee. or provided security to any other entity during the year.
Details of the same are as follows :-
Sr.No Particulars Loans

(~ Hundreds)
1 Aggregate amount granted/ provided

during the year :-
i) Subsidiary ~ 2.99.667.50
2 Balance outstanding as at balance sheet

date in respect of above cases:
i) Subsidiary (#) ~ 3.10.215.86

# Balance includes loan, interest accrued during the year & unrealised gain /loss on closinq balance
B In our opinion, the terms and conditions of the grant of loans. advances in the nature of loans. investments in. guarantees given during the year

are. prima facie, not prejudicial to the Company's interest.

C In respect of the loans granted during the year by the company. the repayment isas per the stipulated terms.

D As the repayment isas per the stipulated terms. hence this clause Isnot applicable.

E No loan granted by the Company which has fallen due during the year, has been renewed or extended or fresh loans granted to settle the
overdue of existing loans given to the same parties.

F The Company has not granted any loans or advances in the nature of loans either repayable on demand or without specifying any terms or
period of repayment dui(lg the year. Hence. reporting under clause 3(iii)(f) isnot applicable.

(iv) Loans, Investment and Guarantees:

As per the information and explanations given to uswe are of the opinion that the Company has complied with the provisions of Section 185and
186of the Companies Act. 2013 in respect of loans granted. investments made and guarantees and securities provided. as applicable.

(v) Deposits:

In our opinion and according to the information and explanations given to us in the course of audit. the company has not accepted any deposits
or amounts which are deemed to be deposits within the meaning of Sections 73 to 76 of the Companies Act. 2013 and the Companies
(Acceptance of Deposits) Rules. 2014 (as amended). Hence reporting under clause 3 (v) of the order isnot applicable.

(vi) Cost Records:

We have broadly reviewed the books of account and records maintained by the company relating to certain areas of the company pursuant to
Sec. 148(1) of the Companies Act. 2013 and are of the opinion that prima facie the list of accounts and records have been made and
maintained. We have. however not made a detailed examination of the same.



(vii) StaMory Dues: In terms of the information and explanations sought by us and given by the company and records examined by us in the normal
course of audit and to the best of our knowledge and belief. we state that;

(a) The Company has generally been regular in depositing undisputed statutory dues. including goods and services tax. provident fund.
employees' state insurance. income tax. cess. and other material statutory dues applicable to it. to the appropriate authorities. Asexplained to us.
there were no undisputed amounts payable in respect of Goods and Service tax. Provident Fund. Employees' State Insurance. Income-tax. Duty of
custom. cess. and other material statutory dues in arrears as at March 31. 2026. for a period of more than sixmonths from the date they became
payable.

(b) There are no disputed dues of Income Tox. Goods And Service Tax. Customs duty. payable as at March 31. 2026.

(viii) Undisclosed Income:

In our opinion and according to the information and explanations given to us in the course of audit. there were no transactions relating to
previously unrecorded income that have been surrendered or disclosed as income during the year in the tax assessments under the Income Tax
Act. 1961 (43 of 1961).

(ix) DefauH In repayment of Borrowings: In our opinion and according to the information and explanations given to us in the course of audit.

A The company has not made any default in repayment of dues to the banks. financial institutions & other borrowing.
B The Company has not been declared a wilful defaulter by any bank or financial institution or government or any government authority.
C There are no new term loans hence reporting under this clause isnot applicable;

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

E The company has not taken any funds from any entity or person on account of or to meet the obligations of its subsidiaries. associates or joint
ventures as defined under the act.

F The company has not raised loans during the year on the pledge of securities held in its subsidiaries. jOint ventures or associate companies.

(x) UtlllsaHon of IPO. Further Public Offer and Private Placement or PreferenHal aUotment : In our opinion and according to the information and
explanations to us in the course of audit.

A The Company has not raised moneys by way of initial public offer or further public offer (including debt instruments) during the year and hence
reporting under clause 3(x)(a) of the Order isnot applicable.

B During the year. the Company has not made any preferential allotment or private placement of shares or convertible debentures (fully or partly
or optionally) and hence reporting under clause 3(x)(b) of the Order isnot applicable.

(xi) Frauds:

A During the course of our examinations of the books & records of the Company. carried out in accordance with the generally accepted auditing
practices in India & according to the information & explanations given to us. no fraud by the Company and no material fraud on the Company
has been noticed or reported during the year.

B As per the information and explanation given to us and during the course of audit. no report under sub-section (12) of section 143 of the
Companies Act. 2013 has been filed in Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules. 2014 with the Central
Government. during the year and up to the date of this report.

C As represented to us by the management. there are no whistle blower complaints received by the company during the year.

(xii) Nldhl Company:

The Company isnot a Nidhi Company and hence reporting under clause 3 (xii) of the Order isnot applicable.

(xiii) Related Party TransacHons:

In terms of the information and explanations sought by usand given by the company and records examined by us in the normal course of audit
and to the best of our knowledge and belief. we state that. transactions with the related parties are in compliance with sections 177and 188of
the Companies Act. 2013 where applicable and the details have been disclosed in the notes to the financial statements. as required by the
applicable IND AS.

(xiv) Internal AudH

In our opinion & according to the information and explanations given to us by Management of the Company as the provisions of section 138 of
the Companies Act. 2013 are not applicable to the company and hence reporting under clause 3 (xiv)(a) and (b) of the order isnot applicable.

(xv) Non Cash TransacHons:

In our opinion and according to the information and explanations given to us in the course of audit. the Company has not entered into any non­
cash transactions with its Directors or persons connected with its directors. and hence provisions of section 192 of the Companies Act. 2013 are not
applicable to the Company.



(xvi) Register under RBIAct 1934 :

In our opinion. the Company is not required to be registered under section 45-IA of the Reserve Bank of India Act. 1934. Hence. reporting under
clause 3(xvi)(a). (b). (c). (d) of the Order isnot applicable.

(xvii) Cash losses:

The Company has incurred cash losses of ~ 6.97.782.83 (in Hundreds) during the financial year covered by our audit where as reporting for
immediately preceding financial year isnot applicable as the company has incorporated in F.Y2025-26.

(xviii) ResignaHon of Statufory AudHors :

There has been no resignation of the statutory auditors of the Company during the year and accordingly this clause isnot applicable.

(xix) Material Uncertainty:

According to the information and explanations given to us and on the basis of the financial ratios. ageing and expected dates of realisation of
financial assets and payment of financial liabilities. other information accompanying the financial statements and our knowledge of the Board of
Directors and Management plans and based on our examination of the evidence supporting the assumptions. nothing has come to our attention.
which causes us to believe that any material uncertainty exists as on the date of the audit report indicating that Company is not capable of
meeting its liabilities existing at the date of balance sheet as and when they fall due within a period of one year from the balance sheet date. We.
however. state that this is not an assurance as to the future viability of the Company. We further state that our reporting is based on the facts up to
the date of the audit report and we neither give any guarantee nor any assurance that all liabilities falling due within a period of one year from
the balance sheet date. will get discharged by the Company as and when they fall due.

(xx) Transfer of Funds specified under Schedule VII of Companies Act. 2013 :

As per the information provided and based on our audit. the provisions of Section 135 of the Companies Act. 2013 regarding Corporate Social
Responsibility (CSR)are not applicable to the company. as the company does not meet the criteria specified under the Act. Therefore. reporting
on CSRunder Clause 20 of CARO isnot applicable.

Place: Pune
Date: 23rd May. 2026

For Ashok Patil & Associates
Chartered Accountants
Firm Reg No.: 122045W

CA. Sameer A. PaHI
Partner

M.No.131323
UDINNO.: 26131323SBlNBX8736



BELRISE DEFENCE & AEROSPACE PRIVATE LIMITED
CIN: U32900MH2025PTC455551

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

Balance Sheet
Standalone Balance Sheet as at 31st March, 2026

Am! in if Hundreds ('00)

Sr.
I Particulars

Note I

As at 31.03,2026i As at 31.03.2025
No. i No,

I. iASSETS

I
INON-CURRENTASSETS

I(a) Property, Plant and Equipment - -
(b) Capitol work-in-progress - -
(b) Intangible assets - -
(d) Investments in subsidiaries, joint ventures and associates 04 1,02,630.00 -
(c) Financial Assets - -

(i) Investments - -
(i) Loons 05 3.10.215:86 i -
(iii) Other Financial Assets -

(f) Deferred Tax Assets (Net) -
(g) Other non-current assets -

rolol N~ • c.neot ..... 4,12,845,86 -
CURRENTASSETS

(a) Inventories - -
(b) iFinancial assets

I(i) Investments - -
(i) Trade receivables I - -
(ii) Cosh and cosh equivalents i 06 2,03,512.97 -
(iv) Bonk balances other than (iii) above ! - -
(v) Loons and advances

I

-

I

-
I (vi) Other Financial Assets - -

(c) Other current assets I - -
Total- Current Assets I

I

2,03,512,97 i -
I Total Assets, 6,16,358.83 I -

II, I EQUITYAND LIABILITIES
I

i
,EQUITY Ii

(a) i Equity shore capitol

Total - EquHyI

07
I

1,00,000.00 -
(b) I Other Equity 08 (6,97,782.831 -

: (5,97,782.83) -
,

I LIABILITIES
A Non-Current Liabilities
(a) I finonclolUa~"".,

(i) Borrowings 09 11,39,013.71 -
(ii) Other financial liabilities - -

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

I

Total Non - Current liabilities I 11,39,013.71 -
3 ! Current liabilities ,

(a) I Financial Liabilities 1
(i) Borrowings I I

I

- I -
(i) Trade payables - -
(ii) Other financial liabilities

I

- -
(b) Provisions - -
(c) Current tax liabilities (Net) - -
(b) Other current liabilities

I
10 75,127.95 -

Total - Current Liabilities 75,127,95 I -
! Total EquHyand Liabilities 6,16,358,83 .

The accompanying notes' to 20 form an integral port of the Standalone Financial Statements.

ForAshok PatU& Associates
Chartered Accountants

DIN - 07908210

Place: Pune. India

Date: 23rd May, 2026

DIN - 08050282

[Swastld S.Badve)
Director

Partner

M, No: 131323



BELRISE DEFENCE & AEROSPACE PRIVATE LIMITED
CIN: U32900MH2025PTC455551

Regd. Office: 0-39 MIDC Area, Waluj, Gangapur, Chh. Sambhajinagar - 431133,Maharashtra

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

Amt in ~ Hundreds ('00)

T
~~. I Particulars

! Note

I
No.

For the year ended
As at 31.03.2025

I. !INCOME
Revenue from operations
Other income

i
Total Income II

I

I

I

I
I

I
Total ExpensesI

I

11 10,398.33

II. I EXPENSES
I Cost of materials consumed
IChange in inventories of FinishedGoods & Work in Progress
ExciseDuty
Employee benefits expense

i Finance costs
I Depreciation and amortisation expense
IOther expenses
I

!

III. I Profit / (Loss) before tax

i
IV. ITaxexpense:

I ( 1) Deferred tax

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

VI. I Profit/(Ioss)from discontinuing operations

VII. [Tox expense of discontinuing operations

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

IX. Profit/(Loss)for the period
!

X. [OTHERCOMPREHENSIVE INCOME
'I (i) Items that will not be reclassified to profit or loss
. -Remeasurements of defined benefit plans
i -Change in fair value of financial asset
(ii) Income tax relating to items that will not be reclassified to profit or loss

ITotal other comprehensive income for the year

ITotal Comprehensive Income for the year, net of tax

I Earningsper equity share:
(1) Basic

i (2) Diluted

10,398.33
!

12 20,347.70 I

13! ~ ~6~,8~7~,8~33~.~4~6+_-------------~
7,08,181.16 I

(I - II) i (6,97,782.83)I

I

I
I (V-VI)

I
I
I

I
I

(6,97,782.8311
r
I

I

(VIII-IX)

(VI-X) (6,97,782.83)
I

I

I (X+XI) I

i

I

(6,97,782.83) I

i

(97.53)'
(97.53)

The accompanying notes 1 to 20 form an integral part of the Standalone Financial Statements.

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

[Swastld S. Badve) medh S. Badve)
Director Director

DIN·07908210 DIN·08050282
Place: Pune, India

Date: 23rd May. 2026

For Ashok PatU& Associates
Chartered Accountants

Firm.Reg. No. 122045W

~

~ •• 'PaH1l
Partner

M. No.: 131323



BELRISE DEFENCE & AEROSPACE PRIVATE LIMITED
CIN: U32900MH2025PTC455551

Regd.Office: D-39MIDCArea.Waluj.Gangapur. Chh.Sambhajinagar- 431133.Maharashtra

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

Amt in ~ Hundreds ('00)

PARTICULARS As at 31-03.2026 As at 31.03.2025
CASH INFLOW FROM OPERATING ACTIVITIES !

I

Profit before tax (6,97,783) -

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

10,398 'Interest and dividend income -
I

Changes in assets and liabilities
- ILoans and advances and other assets -

Liabilities and provisions 75,128 -
(6,12,257) -

Income taxes paid - -

NETCASH GENERATEDBY/(USEDIN) OPERATINGACTIVITIES I (6,12,257) -
CASH FLOWS FROM INVESTINGACTIVITIES

Payment towards long-term loans and advances from (3,10,216) -
subsidiaries/associates/business ventures
Purchase of investments (1,02,630) -

Interest and dividend received (10,398) -
NETCASH PROVIDEDBY/(USED IN) INVESTINGACTIVITIES (4,23,244) . -

I

CASH FLOWS FROM FINANCING ACTIVITIES
iProceeds from long-term borrowings 11,39,014 -
i

Proceeds from Issue of Shares I 1,00,000 -
NETCASH GENERATEDBY FINANCING ACTIVITIES I 12,39,014 ·

,

NETINCREASE/(DECREASE)IN CASH AND CASH EQUIVALENTS i 2,03,513 ·
I

CASH AND CASH EQUIVALENTSATTHEBEGINNING OF THEPERIOD
,, - -

CASH AND CASH EQUIVALENTSAT THEENDOF THEPERIOD i 2,03,513 ·

For& on Behalf of the Board of Directors ofBEL~SEDEFENCE.AEROSPAC~RL:;Mp

?~~
For Ashok PatU& Associates

CharteredAccountants

Firm.Reg.No. 122045W

[Swastld S. Badve] [Sumedh S. Badve]
Director Director

~6(
[c~rpatU]

PartnerDIN- 07908210 DIN- 08050282

Place: Pune,India
Date: 23rdMay. 2026

M. No.: 131323



BELRISE DEFENCE & AEROSPACE PRIVATE LIMITED
CIN: U32900MH2025PTC455551

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

statement of Changes in Equity for the period ended 31st March, 2026
Amt in ~ Hundreds ('00)

(A) EQUITYSHARECAPITAL
Sr. I I I

i Particulars Nos. Amount In ,
No. I I

i Balance at the beginning of the current reporting period
iI Equity shares of Rs.10/- each Issued, Subscribed and Fully Paid up ,

•As at 1sf April 2025 I - , .
Change in Equity Share Capital due to prior period errors

I Change in Equity Share Capital during the year i 10,00,000.00I 1,00,00,000.00

'As at March 31,2026 I 10,00,000.00 1,00,00,000.00

(B) OTHEREQUITY
rI d h sf 2 2Forthe De od en ed Marc 31 o 6

Sr.
I Particulars Retained Earnings I Total Other

No. ,
Equity

i As at April 1, 2025 - I -

Add: I Profit I(Loss) for the year (6,97.782.83) (6,97.782.83)

Add: ,Receipt of Share Application Money - -
Add: .Transferfrom Share Application Ale on issueof shares - -

Add: i Other Comprehensive Income (Net of Income Tax) - -

,Total Comprehensive Income (6,97.782.83) (6,97.782.83)

Less: ITransferto share premium on issueof shares - -

Less: ! Issueof Shares - -

Less: Transferto general reserves - -

Less: ! Assignment of Keyman Insurance - -

'As atMarch 31, 2026 (6,97,782.83)' (6,97,782.83)

Theaccompanying notes 1to 20 form an integral part of the Standalone FinancialStatements.

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

l~ zt~p
ForAshok Patll& Associates

Chartered Accountants

Director Director

~7
[c~erpatll][SwastldS.Badve] [Sumedh S.Badve]

Partner

DIN· 07908210
Place: Pune,India
Date: 23rdMay, 2026

DIN· 08050282 M, No,: 131323



BELRISE DEFENCE & AEROSPACE PRIVATE LIMITED
CIN: U32900MH2025PTC455551

Notes formln rt of the Standalone Rnanclal Statements

Note 02
a1

Note 01 Corporate Informallon
Belrise Defence & Aerospace Private Limited (CIN : U32900MH2025PTC455551) ('the Company'). is a private limited company incorporated and
domiciled in India. The registered office is located at 0-39. M.I.D.C. Industrial Area. Waluj. Chh. Sambhajinagar· 431 133. The company is in the business
of manufacturing of Defence & Aerospace products and Others.

Basis 01preparation and presentallon
Statement 01compHance and Basis 01preparation and presentallon
The standalone financial statements of the Company have been prepared in accordance with Indian Accounfinq Standards (referred to as "Ind AS")
nofified under the Companies (Indian Accountinq Standards) Rules. 2015 (as amended from nrne to nrne) and the presenta~on requirements of Division II
of Schedule III to the Companies Act. 2013 lind ASCompliant Schedule III). as applicable.
These financial statements consist of standalone financial statements of the Company and have been prepared on a historical cost basis. except for
certain financial instruments which have been measured at fair value at the end of each re~ng period. as explained under occountinq policy No.03.
The financial statements are presented in INRand all values are rounded off to the nearest million (INR'00). except as stated otherwise.
The Company has prepared the standalone financial statements on the basis that it will continue to operate as a going concern.
Since the Company was incorporated on 28 August 2025. the current standalone financial statements have been prepared for the period from 28 August
..."...,"").c; +......." oI.A..... _h "VV"I.I

bl Use 01estimates and assumpftons
il The preparation of the standalone financial statements. in conformity with the recognition and measurement principles of Ind AS. requires the

management of the Company to make estimates and assumptions that affect the reported balances of assets and liabilities. disclosures rela~ng to
con~ngent llobllltles as at the date of the financial statements and the reported amounts of Income and expense for the periods presented.
Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting esftrnotes are recognised in the period in which the

estimates are revised and future periods are affected.
Key source of estimation of uncertainty at the date of the financial statements. which may cause a material adjustment to the carrying amounts of assets
and liabilities within the next financial year. is in respect of impairment of investments. useful lives of property. plant and equipment. voluofion of
deferred tax assets/liabilities and provisions and conftnqent liabilities.

ii) EstImates
Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognized in the period in which the
estimates are revised and future periods are affected. Key sources of estimation of uncertainty at the dote of the financial statements. which have a
significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next financial year are in respect of useful lives
of property. plant and equipment. defined benefit plan and impairment of non current investments.

CrItIcal Accounftng Judgments and key sources 01eslmalon. uncertainty
The preparation of financial statements and related notes in accordance with Ind AS requires management to make estimates and ossurnptions that
affect the reported amounts of assets and liabilities. the disclosure of contingent assets and liabilities at the balance sheet date. and revenues and

expenses.

Actual results could differ from those estimates due to thase uncertainties on which assumptions are based. Es~mates and assumptions are reviewed
annually in order to verify they still reflect the best available knawledge of the Company's operations and of other factors deriving from actual
circumstances. Changes. if any. are immediately accounted for in the income statement.

The present economic context. whose effects are spread into some businesses in which the Company operates. determined the need to make
ossumptions related to future development with a high degree of uncertainty. For this reason. it is not possible to exclude that. in the next or in subsequent
financial years. actual results may differ from esnmoteo results. These differences. at present unforeseeable and unpredictable. may require adjustments
to book values. Estimates are used in many areas. including accounting for non-current assets. deferred tax ossets/llobllltles. expected credit loss
provisions on accounts receivable. employee benefits. contingent liabilities and provisions for risksand contingencies.

iii) Impalrmenf oIlInanclal asse"
The Company reviews its carrying value of investments carried at amortised cost annually. or more frequently when there is indication for impairment. If
the recoverable amount is less than its carrying amount. the impairment loss is accounted.

iv) Valuation 01deferred tax asse"/ RabAllles
The Company reviews the carrying amount of deferred tax assets/liabilities at the end of each re~ng period. The policy for the same has been
explained under Note No. 3(1).

Note 03 Material Accounlng PoRcles

a1 F1nanclallnslrumen ..

I) Investment In subsidiaries
Investment in subsidiaries are measured at cost as per Ind AS27 - Separate standalone financial statements.

b1 Revenue from contract with customers
11 Revenue from operatans:

Revenue Recognition: Revenue towards satisfaction of a performance obligation is measured at the amount of transaction price (net of variable
consideration) allocated to that performance obliga~on. The transaction price of goods sold and services rendered is net of variable considerotion on
account of various discounts and schemes offered by the Company as part of the contract.

Revenue from the sale of goods is recognised when the goods are delivered and titles have passed. at which time all the following condlflons are
sonsfled:

(c)

(b]

the Company has transferred to the buyer the significant risksand rewards of ownership of the goods;

the Company retains neither continuing 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 ec~iC be~efits associated with the fronsocnoo will flow to the Company; and
the costs Incurred or to be Incurred In res t of the transaction can be measured reliabl .

Ic)
(d)
e



2) Other Income:
Interest income from a financial asset is recognised when it Is probable that the economic benefits will flow to the Company and the amount of income
can be measured reliably. Interest incame is accrued an a nrne basis. by reference to the principal outstanding and at the effecHve interest rate
applicable.

cl Borrowing Costs
Borrowing costs directly at1ributable to the acquisiHon. construcHon ar production af qualifying assets. which are assets that necessarily take a substanHal
period of ftrne to get ready far their intended use ar sale. are added ta the cost of those assets. until such ftrne as the assets are substanHally readyfar
their intended use ar sale. All other borrowing costs are recognised in the statement of profit ar loss in the period in which they are incurred. BorrOWing
costs consist of interest and other costs that an enHty incurs in connecHon with the borrowing of funds.

dl Foreign Cunency Transocllons/Translallons:
The funcHonal currency of the Company is Indian rupee.
TransacHons in fareign currencies are recarded at exchange rates prevailing on the date of the transacHon. Fareign currency monetary assets and
liabiliHes are translated at the exchange rate prevailing on the balance sheet date; and exchange gains and losses arising on settlement ar translaHon
are recognized in the statement of profit and loss. NOt'HT1onetaryitems that are measured in terms of historical cost in a fareign currency are translated
using the exchange rates at the dates of the iniHal transacftons. Non-monetary items measured at fair value in a fareign currency are translated using the
exchange rates at the date when the fair value is determined. The gain ar loss arising on translaHon of non-monetary items measured at fair value is
treated in line with the recogniHon of the gain ar losson the change in fair value of the item (i.e.. translaHon differences on items whose fair value gain ar
loss is recognized in CCI ar profit ar loss are also recognized In CCI ar profit ar loss. respecHvely). In determining the spot exchange rate to use on iniHal
recognition of the related osset. expense ar Income (ar part of it) on the derecogniHon of a non-monetary asset ar nonmonetary liability relaHng to
advance considerafton. the date of the transacHon is the date on which the Company iniHally recognizes the non-monetary asset ar nonmonetary
liability arising from the advance consideraHon. If there are multiple payments ar receipts in advance.

el Taxa'on
Income tax expense comprises current tax expense and the net change in the deferred tax asset ar liability during the year. Current and deferred tax are
recognised in the statement of profit ar loss. except when they relate to items that are recognised in other comprehensive income ar directly in equity. in
which case. the current and deferred tax are also recognised In other comprehensive income ar directly in equity. respecHvely. Income tax expense
represents the sum of the tax currently payable and deferred tax.

il Current Income tax
The tax currently payable is based on taxable profit far the year. Taxable profit differs from 'profit befare tax' as reported in the statement of profit ar loss
and other comprehensive income because of items of income ar expense that are taxable ar deductible in other years and items that are never taxable
ar deducHble.
The Company's current tax is calculated using tax rates that have been enacted ar substanHvely enacted by the end of the reporting period.
Advance taxes and provisions far current income taxes are presented in the balance sheet after off-setting advance tax paid and income tax provision
arising in the same tax jurisdicHon and where the relevant tax paying unit intends to settle the asset and liability on a net basis.

iii Delerreel taxes
Deferred income tax is recognised using the balance sheet approach. Deferred income tax assets and liabiliHes are recognised far deducHble and
taxable temporary differences arising between the tax base of assets and liabiliHes and their carrying amount. Deferred income tax assets are
recognised to the extent that it is probable that taxable profit will be available against which the deducHble temporary differences and the carry
forward of unused tax credits and unused tax losses can be uHlised. The carrying amount of deferred income tax assets is reviewed at each reportng
date and reduced to the extent that it is no longer probable that sufficient taxable profit will be available to allow all ar part of the deferred income tax
asset to be utilised. Deferred tax assets and lIabiliHes are measured using enacted or substanHvely enacted tax rates expected to apply to taxable
income in the years in which the temporary differences are expected to be received ar settled. Deferred tax assets and liabiliHes are offset when they
relate to income taxes levied by the same toxotlon authority and the relevant enHty Intends and has ability to settle its current tax assets and liabiliHes on
a net basis.

Deferred tax relating to items recognized outside profit ar loss is recognized outside profit ar loss (either in other comprehensive income ar in equity).
Deferred tax items are recognized in carrelaHon to the underlying transaction either In CCI ar directly in equity.

n Eamlngs Per Share (EPS)
The basic earnings per share ('EPS') is computed by dividing the net profit after tax far the year at1ributable to equity shareholders of the Parent by the
weighted average number of equity shares outstanding during the year.

The weighted average number of equity shares outstanding during the period and far all periods presented is adjusted far events. such as bonus shares.
stock splil. other than the conversion of potenftal equity shares that have changed the number of equity shares outstanding. without a carresponding
change in resources.

The number of shares used in compuHng diluted earnings per share comprises the weighted average number of shares considered far deriving basic
earnings per share and also the weighted average number of equity shares that could have been issued on the conversion of all dilutive potenHal equity
shares. DiluHve potenHal equity shares are deemed converted as of the beginning of the period unless issued at a later date. In compuHng diluted
eamings per share. only potenHal equity shares that are diluHve i.e. which reduces earnings per share ar increases lossper share are included.

a1 Trade Receivables - Inllal Measurement
Financial Assets in the farm of trade receivables. are iniHally measured at their transaction price (as defined in Ind AS 115).

h1 Cash and cash equtvalenls
The company considers all highly liquid financial instruments. which are readily convertible into known amounts of cash that are subject to an
insignificant risk of change in value and having original maturiftes of three months ar less. to be cash and cash equivalents. Cash and cash equivalents
include balances with banks which are unrestricted far withdrawal and usage.



n Cash now statement
The Cash Flow Statement is prepared by the Indirect method set out in Indian Accounftng Standard (Ind AS) 7 on "Statement of Cash Flows" and presents
cash flows by operaftng, invesftng and financing activiftes of the Company.

n Investment
All investment in unqouted equity instruments are measured at cost.

kl Current versus Non-Current aasslllcalon
The Company presents assets and liabiliftes in the balance sheet based on current!non-current classificafton. An asset is classified as current when it

saftsfies any of the following criteria:

It is expected to be realized or intended to be sold or consumed in normal operaftng cycle
It is expected to be realized within 12 months after the date of reporting period, or
Cash and cash equivalent unless restricted from being exchanged or used to settle a liability for at least 12 months after reporting period
Current assets include the current portion of non-current financial assets. All other assets are classified as non-currenl.

A liability is current when it saftsfles any of fthe following criteria:
It is expected to be settled in normal operaftng cycle
It is due to be settled within 12months after the reporting period, or
There is no uncondiftonal right to defer the settlement of the liability for at least 12months after the reporting period
Current liabilifles include the current portion of long term financiaillabiliftes. The Company classifies all other liabiliHes as non-current.

Deferred tax assets and liabilifles are classified as non-current assets and liabiliftes.

The operaHng cycle is the time between the acqulslfton of assets and their realizaflon in cash and cash equivalents. The Company has idenftfied 12
months as its operaftng cycle.

n Provtstons and conlngent Rablllles
A provision is recognised when the Company has a present obligafton as a result of past event and it is probable that an outtlow of resources will be
required to settle the obligafton, in respect of which a reliable esflmate can be made. Provisions (excluding reHrement benefits and compensated
absences) are not discounted to its present value and are determined based on best estimate required to settle the obligafton at the balance sheet
date. These are reviewed at each balance sheet date adjusted to reflect the current best esftmates. Conftngent liabiliftes are not recognised in the
financial statements. A contingent asset is neither recognised nor disclosed in the financial statements.



BELRISE DEFENCE & AEROSPACE PRIVATE LIMITED
CIN: U32900MH2025PTC455551

Regd. Office: D-39 MIDC Area. Waluj. Gangapur. Chh. Sambhajinagor - 431133. Mahorashtra
Notes forming part of the Financial statements for the period ended Standalone Balance Sheet as at 31st March, 2026

Amt in ~ Hundreds ('00)
Note 04 INVESTMENTSIN SUBSIDIARIESJOINTVENTURESAND ASSOCIATES

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

! Non-Current
Investments In Equity Instruments Carried at Cost (Unquoted) :.
BelriseSDM

I

1.02.630.00 -
I

I 1,02.630.00 I ·
Investments In Subsidiaries

Particulars i As at March 31. 2026 As at March 31. 2025
Investments In Equity Instruments (Unquoted) :.

IBelriseSDM - (Subsidiary) 1.02.630.00 -
(5.B39equity shores at Rs.19.867(AED1000) each)

Total
•

1.02.630.00 ·

Note 05 LOANS

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

Non·Current

I
Loons and Advances to Subsidaries

Considered Good 3.10.215.86 -
Credit Impaired
Less:Allowance for Doubtful Debts

Ii
Total Non· Current

,
3.10.215.86 ·

5.1 Loons includes amount paid to related parties. Refer Note No. 15.

Note 06 CASHAND CASHEQUIVALENTS

Sr.No. Particulars Amount In "
as on 31.03.2026

Amount In "
as on 31.03.2025

Balances & Deposits with Bonks I
2.03.512.97

Total 2.03.512.97

Note 07 EQUITYSHARECAPITAL

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

A) AUTHORISEDSHARECAPITAL
150.00.000(0) Equity Shores of Rs.10/- each

! 5.00.000.00
I

-
Total 5,00.000.00 ·

B) ISSUED.SUBSCRIBED& PAIDUPSHARECAPITAL
10.00.000(0) Equity Shores of Rs.10/- each 1.00.000.00 -

!Total I 1.00.000.00
! :

7.1 Detans01ShareHolden holding share. more than ~ 01tolal paid up capital

I
Amount in " Amount In "

Name 01the ShareHolders as on 31.03.2026 as on 31.03.2025
! No. 01Share I % No. 01Share I %

BelriseIndustriesLtd. 9.99.985 I 99.99

Mr. Sumedh ShrikantBadve I 15 I 00.01

7.2 I Reconcillaffon 01Outstanding Shares
Particulars No. 01Share NO.oIShar.

EquitySharesat the Beginning of the Year
Add: Sharesissuedduring the Year 10.00.000
FullyPaid up
EquitySharesat the End of the Year 10.00.000

7.3 ITheCompany has only one classof equity sharesissuedat par value. Its share holder isentitled to one vote per share.
7.4 Details of sharesheld by promoter as on 31.03.2026are as follows:

Sharesheld by promo"" at the end of the year

~.S.No Promoter name NO.oIShar.. '-001total .hares % Change du~ng

I~ ~)the vear
1 Sense IndustriesUmited 9.99.985 99.999%
2 Mr.Sumedh ShrikantBadve 15 0.002% ~. ~;

~~:rq4IT!J~o/



7.S i Details of shareholders holding more than 5%Shares'

Detailsof Shareholdersholding more than 5%
S. No Promotername No. of Shares %of Iotal shares %Change during

thevear
1 BelriseIndustriesLimited 9.99,985 99.999%

Note 08 OTHER EQUITY

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

IRetained Earnings (6.97.782.83) -,
,

!
,

!Total j (6,97,782.83) -
,
,

8.1 Retained Earnings
Particulars As at March 31,2026 As at March 31, 2025
Balance at beginning of the year

i

- -
Add: Profit I (Loss)for the year (6.97,782.83) -

Balance at end of the year I (6,97,782.83)
iRetained earnings are the profit that company has earned till date. add 1(less) any transfors from I(to) general reserves, securities premium,
:Dividends and other distributions paid to shareholders.

Note 09 BORROWINGS

Sr. No. Particulars Amount In f i Amount In f
i as on 31.03.2026 , as on 31.03.2025
Non-Current ,

'Unsecured Loans
From Holding Company 11,39.013.71 -

i

i Total Non - Current 11,39,013.71 -
Note 10 OTHER LIABILITIES

Sr. No. Particulars Amount in f Amount In f
i I as on 31.03.2026 as on 31.03.2025
,Current

IITDSPayable 42,631.37
Provision for Expenses I 500.00

IAdvance Received
I

31,996.58

ITotal . Current I 75,127.95

Note 11 OTHER INCOME

Sr. No. I
Particulars

I
Amount in f Amount in f

as on 31.03.2026 as on 31.03.2025
I Interest Received

j
10,398.33 -

I

ITotal 10,398.33
11.1 I Other income is recognised on accrual basis.

Note 12 FINANCE COSTS

Sr. No.
i

Particulars I
Amount In f Amount in f

as on 31.03.2026 as on 31.03.2025
A) :Interest Expenseson:

TDS/TCS/income Tax 44.01
Others 18,904.16

B) ! Others borrowing cost:
Bank Charges 1,399.53

i
C) 'Exchange difference as an adjustment to borrowing Cost

I
Total(A+B) 20,347.70



Note 13 OTHER EXPENSES

Sr. No. Particulars Amount In "
as on 31.03.2026

Amount In "
as on 31.03.2025

Office & Administrative Expenses
Auditors Remuneration

- Audit Fees
Rates & Taxes
Rent Expenses
Legal & Consultancy Fees
Foreign Exchnage Gain & Loss

500.00
5.938.00
400.00

6.63.781.79
17.213.67

Sub Total(B) I
.

6,87,833.46

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

For Ashok Pain & Associates
Chartered Accountants

Firm.Reg. No. 122045W

[Swastid S. Badve) [Sumedh S. Badve)
Director Director
DIN·07908210 DIN·08050282
Place: Pune. India

Date: 23rd May, 2026

~~II
Partner

M. No : 131323



Amt in ~ Hundreds ('00)

Note 14 Contingent Liabilitiesand Committments
a) Contingent Liabilities

No Contingent Liabilitiesin books of company as on 31stMarch, 2026.

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

Acquisition of Shares I 122.74
The Company had an outstanding commitment of GBP 100as at 31March 2026towards the acquisition/subscription of 100ordinary sharesof
BelriseUKHolding Limited (the "Subsidiary"). BelriseUKHolding Limited was incorporated on 6 February 2026,and the Company, being itssale
shareholder, had agreed to contribute share capital amounting to GBP 100as part of the initial capitalisation requirements at the time of
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. The Company subsequently remitted the amount during the following financial year, i.e.. FY 2026-27, in compliance with
applicable regulatory requirements governing overseas direct investments.
Thisdisclosure relates to the capital commitment arising from the incorporation and initial funding of the Subsidiary and reflects the timing

I difference hetween the dote of subscriotion and the octuol dote of oovrnent/rernittonce.

Note 15 The disclosuresof transactions with the related parties as defined in the Indian Accounting Standard (Ind AS)24"Related Party Disclosures"
issuedby the Institute of Chartered Accountants of India are given below:

1) Name of the Party Relationship
BelriseIndustriesLimited Holding Company
BelriseSDM WhollyOwned SubsidiaryCompany
BelriseUKHoldingsLimited WhollyOwned SubsidiaryCompany
Mr. SwastidShrikantBadve Director of the Company
Mr. SumedhShrikantBadve Director of the Company

2) Related PartyTransactions:

Forthe period ended as on 31.03.2026

Related PartyName Nature of Transactions Amount in Rs.
BelriseIndustriesLimited Loan Taken 11,22,000.00
BelriseSDM Loan Given (2,99,667.50)
BelriseIndustriesLimited Interest Paid (18,904.16)
BelriseSDM Interest Received 10,398.33
BelriseSDM Investment Made 1,02,630.00
BelriseIndustriesLimited Businessadvance received (31.996.58)

I

3) Related Party Name I Forthe year ended 31.03.2026 Forthe year ended 31.03.2025
BelriseIndustrieslimited I (1].07,017.13) -
BelriseSDM I 3,10,215.86 -

I
I There are no Loans or 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 jointly with any other person which are either repayable on demand or without

I specifying any terms or period of repayment.
!
I

Note 16 I Earningsper share rEPS')
!

Particulars Forthe year ended Forthe year ended
March 31, 2026 March 31, 2025

Profitattributable to equity shareholders of the Parent
Net profit for the year attributable to the equity shareholders from
continuing operations (a) (6,97,782.83) -
Net profit/ (loss)for the year attributable to the equity shareholders
from discontinued operations (b) -

Weighted average number of equity shares outstanding for basic
EPS(c)' 7,15.435 -
Weighted average number of equity sharesoutstanding for diluted
EPS(dl" 7,15.435 -

Earningsper equity share
Basic eamings per share of Rs10 each (for continuing operations)
[a/c] (97.53) -
Diluted earnings per share of Rs10each (for continuing operations)
[aid] (97.53) -

Basic earnings/(Ioss) per share of Rs 5 each (for discontinued
operations) Ib/c] - -
Diluted eamings/(Ioss) per share of Rs5 each (for discontinued
operations) [bid] - -

Basic eamings per share of Rs 5 each (for continuing and
discontinued operations) i(a+b)/c] (97.53)
Diluted earnings per share of Rs5 each (for continuing operations
and discontinued operations) [(a+b)/d] (97.53) -

-
~ ~..'\\l & A,i-:fa2-

~ ~.
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AmI in ~ Hundreds ('00)
Note 17 Fair Value Measuremenh, F1nanclallnstrumenh and RiskManagement

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 31,2026 As atMarch 31, 2025 As at March 31, 2026 As atMarch 31, 2025No.
I. FtNANCtALASSETS
A Financial ass... meas ....cI at amortls.cl cost
(a) Investments 1.02,630.00 1.02.630.00(b) Loans& Advances 3,10.215.86 3.10.215.86(c) Balances & Deposits with Banks 2.03,512.97 2,03,512.97

6,16,358.83 6,16,358.83

B Financial assets mea .... .cI at Fair Value thrOUGhOCI
(a) Investments in Equity Instruments

II. FINANCIALLIABILITIES
Financial lIablllll .. mea .... .cI at amortl • .cI cost

(a) Non-Current Borrowinq 11,39013.71 11.39,013.71
11,39,013.71 11,39,013.71

The management assessed that the fair values of short term financial assels and liabilities significantly 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.

TheCompany determines fair values of financial assetsand financial liabilities by discounting the contractual cash inflows/outflows using prevailing interest ratesof
financial instrumentswith similar terms. The initial measurement of financial assetsand 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 109requires all investment in equity instruments to be measured at FVTPL.However, the standard also recognises Ihat, cost may be an appropriate estimate
of fair value for an unquoted equity investment. That may be the case if insufficient more recent information isavailable to measure fair value, or if there isa wide
range of possible fair value measurements and cost represents the best estimate of fair value within Ihat range. Accordingly, fair value measurement of unquoted
investment in equity has been reported in note no. 04.Unquoted equity investment ae valued at cost.

Discount rates u• .cI In determining fair value
The interest rate used to discount estimated future cash flows, where oppllcoble. ore 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 assetsor 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 assetsand 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, regardlessof whether that price isdirectly observable or estimated usinganother valuation technique.

Thefollowing methods and assumptionswere used to estimate fair value:
(a) Fairvalue of short term financial assetsand liabilities significantly approximate their carrying amounts largely due to the short term maturities of these instruments.

(b) 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 current
financial liabilities isestimated by discounting future cash flow using rate currently applicable for debt on similar terms, credit riskand remaining maturities.

(c) Thefair value of the Company's interest bearing borrowing received are determined using discount rate that reflects the entity's borrowing rate asat the end of the
reporting period. The own non pertormance risk as at Ihe end of reporting period was assessed to 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:
Level 1: Quoted (unadjusted) price is active market for identical assets or liabilities
Level 2: Valuation techniaue for which Ihe lowest level inout that has a sianificant effect on the fair value measurement are observed, either directly or indirectly
Level3: Valuation techniaue for which the lowest level input has a sianificant effect on the fair value measurement is not based on observable market data

The followina table aresents our assetsand liabilities measured at fair value on recurTina basis at 31stMarch, 2026and at 31st March, 2025.
Parlfculars Levell Level 2 Level 3

31stMarch, 2026
Investment in mutual funds
Investment in eauitv Instruments
Other non current investments
Foreiancurrency derivative assets -
Foreigncurrency derivative liabilities - -
31stMarch, 2025
Investment in mutual funds
Investment in equlfv Instruments
Other non current investments
Foreiancurrency derivative assets
Foreign currency derivative liabilities

Durina the years ended 31s1March. 2026and year ended 31stMarch, 2025,there were no Iransfers between Level I and Level 2 fair value measurement.

Flnanclallnslrumenls and RI.k Revl_
(I) Capllal Management

TheCompany's capital management obJecHv.s are:
TheBoard policy is to maintain a strong capital base so as to maintain investor, creditor and market confidence and to sustain future development of the business.
TheBoard of Directorsmonitors the return on capital employed.

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

The Company uses net debt 10equity ratio as a capital 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-ta-eauHv ratio I. as follow.:
Sr. Parlfculars As at March 31, As atMarch 31,
No. 2026 2025

!~) Net Debt· 11,39.013.71
Eauilv 100000.00
Debt Raffo(A I I) 11.39

• Net debt includes Non Current borrowina Current borrowina. Current maturities of Non Current borrowina LessCash & Cash eauivalents.



(II) financial risk Management fram.work
Company is exposed primarily to market risk:(fluctuations in foreign currency exchange rates and interest rate). credit, liquidity, which may adversely impact the fair
value of its financial instruments. The Company assesses the unpredictability of the financial environment and seeks to mitigate potential adverse effects on the
financial performance of the Company.

(A) Credit Risk

Credit risk is the risk of financial loss arising from counter-party failure 10 repay or service debt according to the contractual terms or obligations. Credit risk
encompasses both, the direct risk of default and the risk of deterioration of creditworthiness as well as concentration of risks. Credit risk is 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 risl<principally consists of trade receivables, investments, derivative financial instruments and other
financial assets. None of the financial instruments of the company results in 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 financiat 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 our customers in India 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.

Trad. recelvabl ..
Ind AS requires expected credit losses to be measured through a loss allowance. The Company assessesat each date of financial statement whether a financial
asset or a group of financial assets is impaired. The Company recognises lifetime expected losses for all contract assets and / or all trade receivables that do nol
constitute a financing transaction. ForaUother financial assets, expected credit lossesare measured at an amount equal to the 12months expected credit lossesor
at an amount equal to the life time expected credit losses if the credit risk.on the financial asset has increased significantly since initial recognition.

The Comoany performs credit assessment for customers on an annual basis and recoanizes credit riskas estimated by manaaement.

Maturities oIlinanclal a.....
The following table details the Company's expected maturity for financial assets. The table has been drawn up based on the undiscounted contractual maturities
of the financial assets including interest that will be earned on such assets.

ParHcuiars As atMarch 31, 2026 As atMarch 31, 2025

L... Thanl Year Mor. Than 1 Year L... Than 1 Year Mor. Than 1 Year
Trade Receivables

203 512.9;1 1Other Financial Assets 412.845,86
Balanc. at the end 01the period 2,03,512. 97 4,12,845.86

(8) Liquidity Risk
a) Liquidity rI.k management
Uquidity risk refers to the risk Ihat 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. The Company manages liquidity risk by maintaining adequate reserves. banking facilities and
reserve borrowing facilities, by continuously monitoring forecast and actual cash flows, and by matching the maturity profiles of financial assets and liabilities.

b) Maturltt .. oIlinanclal Oabllltt..
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 drawn up based on the undiscounted cash flows of financial liabilities based on the earliest date on which the Company can be required to pay.
The tables include both interest and principal cash flows.

Particulars As at March 31,2026 As atMarch 31, 2025

L.. s Than 1 Year More Than 1 Year L.. sThanlYear Mor. Than 1 Year
Term, Workina Capital Loans & Unsecured Loans II 39013.71
Balanc. at the end 01the vear 11.39,013. 71



Note 18 Belrise Defence & Aerospace Private Umited ('the Company'), is a private limited company Incorporated and domiciled in India. The registered
office is located at 0.39 MIDC Area, Waluj, Gangapur. Chh. Sambhapnagar - 431133, Maharashtra. The company is in the business of manufacturing
of Defence & Aerospace products and Others,

BELRISE DEFENCE & AEROSPACE PRIVATE LIMITED
CIN: U32900MH2025PTC455551

Regd. Office: 0.39 MIDC Area, Waluj, Gangapur, Chh. Sambhapnagar - 431133,Maharashtra
Notes forming part of the Financial Statements for the period ended Standalone Balance Sheet as at 3 I st March, 2026

All amounts ae in MJlions unless otherwise stated

Registraffon No. of Company
Date of Incorporaton
Acffvity
PAN no.
TAN no.
GSTIIN No.
Bank Name
Bank Account Number

U32900MH2025PTC455551
28-08-2025
Manufacturing Company
AANCB8845J
NSKB08404E
24AAFCB907 6KI ZB
IC1CIBank
77770ElJ40699

Works At: 0.39 MIDC Area, Waluj, Chh. Sambhapnagar, Gangapur, Maharashtra, India, 431133

Products :
Manufacturing of Defence & Aerospace products and Others

Note 19 Additional regulatory Information as required by Schedule III to the Companies Act, 2013

Note 20 Corporate Soclol Responsibility (CSR)
Since the Company has not yet completed three veors from the date of incorporaffon and does not currently meet the applicability criteria
prescribed under the CSRprovisions, the related disclosure requirements are not applicable.

[Swastld$, 8adve]
Di'ector Drector
DIN-07908210 DIN-08050282
Pklce: Pune, Indicl

Date: 23rd May, 2026

a) Relationship with Struc k 011 Companies
The company do not have any transacTIons with companies struck off under secfton 248 of the Companies Act, 2013 or sed on 560 of Companies Act,

b) WIlful Detaulter
The company is not declared wilful defaulter by any bank or financial lnstitutlon or other lenders.

c) DetaRs of lenaml 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 rronsccnons (ProhibiTIon) Act. 1988 (as amended in 2016) and rules made thereunder.

d) Compliance with number of lavers of companies:
The company has complied with the number of lovers prescribed under clause (87) of secfton 2 of the Act read with the Companies (RestricTIon on

e) Revaluation of property, plant & equlpments and Right of
Use Assets
There is no property, plant & eculpments and RiQht of Use Assets held by company thus disclosure for the same is not applicable.

f) Revaluation of Intanalble assets
There is no 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 borrowlnq held durlno the period hence the disclosure for the same is not applicable.

h) TIlle 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
TItledeeds are in the name of the company.

I) Undisclosed Income
There were no transacffons relofinq to previously unrecorded income that have been surrendered or disclosed as income during the year in the tax
assessments under the Income Tax Act, 1961 (43 of 1961).

J) Crypto/Vlrtual Currency
The company has not traded or invested in crvoto currency or virtual currency dudno the financial year.

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

I) Disclosure for quarterty retums or statements of current assets filed by the company with banks or nnanciallnslllutatlon
The oucrterlv retums or statements of current assets filed by the Company with banks or financial insfftuffons are in coreernent with the books of

For Ashok Palil & Associates
Chartered Accountants

Frm Reg. No. 12204SW

a;!.~1]
Partner

M.No :131323


