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G S A & Associates LLP

Chartered Accountants
INDEPENDENT AUDITOR’S REPORT

To The Members of Belrise Industries Limited

Report on The Consolidated Financial Statements

OPINION

We have audited the accompanying Consolidated Financial Statements of Belrise Industries Limited (“the
Holding Company”) and its share of profit after tax and total comprehensive income of its subsidiaries (the
Holding Company and its subsidiaries together referred to as “the Group”), comprising of the Consolidated
Balance Sheet as at 31°' March, 2026, the Consolidated Statement of Profit and Loss (including other
comprehensive income), the Consolidated Statement of Changes in Equity and the Consolidated Statement
of Cash Flows for the year then ended, and the notes to Consolidated Financial Statements including a
summary of the material accounting policies and other explanatory information (herein after referred to as
“Consolidated Financial Statements™).

In our opinion and to the best of our information and according to the explanations given to us and based on
the consideration of reports of other auditors on separate financial statements and on the other financial
information of the subsidiaries, the aforesaid Consolidated Financial Statements give the information
required by the Companies Act 2013 (the ‘Act’) in the manner so required and give a true and fair view in
conformity with the accounting principles generally accepted in India including Indian Accounting standards
(‘Ind AS’) specified under section 133 of the Act read with the Companies (Indian Accounting Standards)
Rules, 2015, as amended, (“Ind AS”) , of the consolidated state of affairs of the Holding Company and its
subsidiaries (consolidated financial position) as at 315 March, 2026, and its consolidated profit (consolidated
financial performance including other comprehensive income), the consolidated statement of changes in
equity and its consolidated cash flows for the year ended on that date.

BASIS FOR OPINION

We conducted our audit of the Consolidated Financial Statements in accordance with Standards on Auditing
(SA’s) specified under section 143(10) of the Act. Our responsibilities under those Standards are further
described in the Auditor’s Responsibility for the audit of the Consolidated Financial Statements section of
our report. We are independent of the Group in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India (“ICAI”) together with the ethical requirements that are relevant to our audit
of the Consolidated Financial Statements under the provisions of the Act and the Rules made thereunder, and
we have fulfilled our ethical responsibilities in accordance with these requirements and the ICAI’s Code of
Ethics. We believe that the audit evidence obtained by us and the audit evidence obtained by other auditors
in terms of their reports referred to in Other Matters paragraph below, is sufficient and appropriate to provide
a basis for our audit opinion on the Consolidated Financial Statements.

KEY AUDIT MATTER

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit
of the Consolidated Financial Statements of the current period. These matters were addressed in the context
of our audit of the Consolidated Financial Statements as a whole, and in forming our opmwn thelQm and
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Key Audit Matter

Auditor’s Response

Revenue

Revenue from sale of goods is recognized upon the
transfer of control of the goods sold to the customer.
The Group uses a variety of shipment terms across
its operating markets, and this has an impact on the
timing of revenue recognition.

Revenue is measured by the Group at the
transaction price received / receivable from its
customers. Revenue is measured by the Group at an
amount that reflects the consideration to which the
Group expects to be entitled in exchange for those
goods or services from its customers and in
determining the transaction price for the sale of
products, the Group considers the effects of various
factors such as volume based discount and price
adjustments to be passed on to the / recovered from
the customers based on various parameters like
negotiations based on saving on material cost,
rebates etc provided to the customers. The Group’s
business requires passing on or recovery of price
variations to/from the customers for the sales made
by the Group. The Group at the year end, has
provided for /accrued such price variations to be
passed on and/or recovered to/from such customers.

There is a risk that revenue could be recognized at
incorrect amount on account of the significant
judgements and estimates involved with respect to
calculation of price variations to be recorded as at
the year end and with respect to accounting of sales
transactions occurring on and around the year end.
Therefore, revenue recognition has been identified
as a key audit matter.

Refer Note No. 3(QG) of the Consolidated Financial
Statements

Our audit procedure included the following:

e Evaluated the Group’s accounting policies
pertaining to revenue recognition in terms of
Ind AS 115 — Revenue from Contracts with
Customers.

e Obtained understanding of the revenue process,
and the assumptions used by the management in
the process of calculation of price variations,
including design and implementation of
controls.

e Performed test of controls of management’s
process of recognizing the revenue from sales
of goods with regard to the timing of the
revenue recognition as per the sales terms with
the customers and management’s process and
the assumptions used in calculation of price
variations.

e Performed audit procedures on a representative
sampling of the sales transactions to test that the
revenues and related trade receivables are
recorded taking into consideration the terms and
conditions of the sale orders, including the
shipping terms. Also tested, on sample basis,
debit/credit notes in respect of agreed price
variations passed on to the customers.

e Performed analytical procedures to identify any
unusual trends and identify unusual items.

e Performed audit procedures relating to revenue
recognition by agreeing deliveries occurring
around the year end to supporting
documentation to establish that sales and
corresponding trade receivables are recorded in
the correct period.

e Tested completeness, arithmetical accuracy and
plausibility of the data used in the computation
of price adjustments as per customer contracts
and agreed price negotiations with customers on
test check basis. tested, on sample basis, credit
/ debit notes issued and receipts / payment
received / made as per customer contracts /
agreed price negotiations;

o Assessed the adequacy of revenue related
disclosures in the Consolidated Financial
Statements.




INFORMATION OTHER THAN THE CONSOLIDATED FINANCIAL STATEMENTS AND
AUDITOR’S REPORT THEREON

The Holding Company’s management and Board of Directors are responsible for the other information. The
other information comprises the information included in Annual report but does not include the Consolidated
Financial Statements and our Auditor’s Report thereon. The Annual report is expected to be made available
to us after the date of this Auditor’s Report.

Our opinion on the Consolidated Financial Statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit report of the Consolidated Financial Statements, our responsibility is to read the
other information identified above when it becomes available and, in doing so, consider whether the other
information is materially inconsistent with the Consolidated Financial Statements or our knowledge obtained
in the audit or otherwise appears to be materially misstated.

When we read the Annual Report, if we conclude that there is material misstatement therein, we are required
to communicate the matter to those charged with governance and if required issue a revised Audit Report on
Consolidated Financial Statements.

RESPONSIBILITY OF MANAGEMENT AND BOARD OF DIRECTORS FOR THE
CONSOLIDATED FINANCIAL STATEMENTS

The Holding Company’s Board of Directors is responsible for the matters stated in sub-section 5 of Section
134 of the Companies Act, 2013 (“the Act”) with respect to the preparation of these Consolidated Financial
Statements that give a true and fair view of the consolidated state of affairs (consolidated financial position),
consolidated profit or loss (consolidated financial performance including other comprehensive income),
consolidated changes in equity and consolidated cash flows of the Holding Company and its subsidiaries in
accordance with the accounting principles generally accepted in India, including the Indian Accounting
Standards specified under Section 133 of the Act read with relevant rules issued thereunder.

The respective Board of Directors of the Companies/Management included in the Group is responsible for
maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding
the assets of their respective Companies and for preventing and detecting frauds and other irregularities;
selection and application of appropriate 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 Consolidated 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 financial statements by the Directors of the Holding Company, as
aforesaid.

In preparing the Consolidated Financial Statements, the respective Board of directors of the
companies/Management included in the Group are responsible for assessing ability of their respective
companies to continue as a going concern, disclosing as applicable, matters related to going concern and
using the going concern basis of accounting unless the respective management either intend to liquidate the
Group or to cease operations, or has no realistic alternative but to do so.

Those respective Board of Directors of the companies/Management included in the vap are also
responsible for overseeing the financial reporting process of their respective companies. /, <O
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AUDITORS’ RESPONSIBILITY FOR THE AUDIT OF CONSOLIDATED FINANCIAL
STATEMENTS

Our objectives are to obtain reasonable assurance about whether the Consolidated 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. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with Standards on Auditing will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis
of these Consolidated Financial Statements.

As part of an audit in accordance with Standards on Auditing, we exercise professional judgment and
maintain professional scepticism throughout the audit. We also:

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

e  Obtain an understanding of internal controls relevant to the audit in order to design audit procedures that
are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are also responsible for
explaining our opinion on whether the Holding Company has adequate internal financial controls with
reference to Consolidated Financial Statements in place and the operating effectiveness of such controls;

o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the management;

e  Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the 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 disclosures in the Consolidated Financial Statements or, if such disclosures are 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 as a
going concern.

o Evaluate the overall presentation, structure and content of the Consolidated Financial Statements,
including the disclosures, and whether the Consolidated Financial Statements represent the underlying
transactions and events in a manner that achieves fair presentation.

e  Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group of which we are the independent auditors, to express an opinion on
the consolidated 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 financial statements
of which we are the independent auditors. For the other entities included in the consolidated financial
statements, which have been audited by other auditors, such other auditors remain responsible for the
direction, supervision and performance of the audits carried out by them. We remain solely responsible
for our audit opinion.




We communicate with those charged with governance of the Holding Company and such other entities
included in the Consolidated 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 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 Consolidated 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.

OTHER MATTERS

We did not audit the financial statements of 5 of the subsidiaries (including 2 step down subsidiaries) whose
financial statements reflect total assets of Rs. 11,048.62 million as at 31 *March, 2026, total revenues of
Rs.19,837.33 Million and net cash inflows amounting to Rs.30.33 million for the year ended on that date, as
considered in the Consolidated Financial Statements. These financial statements have been audited by other
auditors whose reports have been furnished to us by the Management and our opinion on the Consolidated
Financial Statements and on our report in terms of sub-section (3) and (11) of section 143 of the Act, in so
far as it relates to the aforesaid Subsidiaries is based solely on the reports of the other auditors.

3 of these subsidiaries (including 2 step down subsidiaries) are located outside India whose financial
statements and other financial information have been prepared in accordance with accounting principles
generally accepted in their respective countries and which have been audited by other auditors under
generally accepted auditing standards applicable in their respective countries. The Company's management
has converted the financial statements of such subsidiaries 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 subsidiaries located outside India is based on the report of other auditors
and the conversion adjustments prepared by the management of the Company and audited by us.

Our opinion on the Consolidated Financial Statements, and our report on Other Legal and Regulatory
Requirements below is not 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 / financial information certified by the
Management.

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS

1. As required by Companies (Auditor's Report) Order, 2020 ("the Order") issued by the Central
Government of India in terms of Section 143(11) of the Act, we give in the “Annexure A” a
Statement on the matters specified in paragraph 3 and 4 of the Order, to the extent applicable.

2. As required by sub-section 3 of Section 143 of the Act, based on our audit and on the consideration
of the report of the other auditors on separate financial information of the subsidiaries as noted in the
“Other Matters” paragraph, we report, to the extent applicable, that:




b)

d)

g

h)

We have sought and obtained all the information and explanations which to the best of our knowledge
and belief were necessary for the purposes of our audit of the aforesaid Consolidated Financial
Statements.

In our opinion, proper books of account as required by law relating to preparation of the aforesaid
Consolidated Financial Statements have been kept so far as it appears from our examination of those
books and the reports of the other auditors except for the matters stated in the paragraph (h)(vi) below
on reporting under Rule 11(g).

The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss (including other
comprehensive income), the Consolidated Statement of Changes in Equity and the Consolidated
Statement of Cash Flows dealt with by this Report are in agreement with the books of account
maintained for the purpose of preparation of the Consolidated Financial Statements.

In our opinion, the aforesaid Consolidated Financial Statements comply with the Indian Accounting
Standards specified under Section 133 of the Act, as applicable, read with relevant rules issued
thereunder.

On the basis of the written representation received from the Directors of the Holding Company as on
315 March, 2026, taken on record by the Board of Directors of the Holding Company and the Reports
of the Statutory Auditors of its subsidiary Companies incorporated in India, none of the Directors is
disqualified as on 31% March, 2026 from being appointed as a Director in terms of section 164(2) of
the Act.

The modification relating to the maintenance of accounts and other matters connected therewith are
as stated in paragraph (b) above on reporting under Section 143(3) (b) and paragraph (h)(vi) below
on reporting under Rule 11(g).

With respect to the adequacy of the internal financial controls with reference to Consolidated
Financial Statements of the Holding Company and its Subsidiary Companies incorporated in India
and the operating effectiveness of such controls, refer to our separate report in “Annexure B”. Our
report expresses an unmodified opinion on the adequacy and operating effectiveness of the internal
financial control with reference to Consolidated Financial Statements of those companies.

With respect to the other matters to be included in the Auditors’ Report in accordance with Rule 11
of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information
and according to the explanations given to us:

i) The Consolidated Financial Statements have disclosed the impact of pending litigations on the
consolidated financial position of the Group in the Consolidated Financial Statements in
accordance with the generally accepted accounting practice. Refer Note 36 of the Consolidated
Financial Statements.

ii)) The Group did not have any material foreseeable losses on long- term contracts including
derivative contracts during the year ended 31 March, 2026.

iii) There has been no delay in transferring amounts, required to be transferred, to the Investor
Education and Protection Fund by the Holding Company and its subsidiaries 1nc0rporated in
India during the year ended 31 March, 2026. 755007




iv) a) The respective management of the Holding Company and its Subsidiary Companies
incorporated in India whose financial statements have been audited under the Act, have
represented to us and the other Auditors of such Subsidiaries that, to the best of it’s knowledge
and belief as disclosed in Note 48(h)(i) , 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 sources or kind of funds) by the Holding company or any of its Subsidiary
Companies incorporated in India to or in any other person(s) or entity(ies), including foreign
entities (“Intermediaries”), with the understanding, whether recorded in writing or otherwise,
that the Intermediary shall, whether, directly or indirectly lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the Holding Company or any of
such subsidiaries incorporated in India (“Ultimate Beneficiaries”) or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries;

b) The respective management of the Holding Company and its Subsidiary Companies which
are companies incorporated in India whose Financial Statements have been audited under the
Act, have represented to us and the other Auditors of such Subsidiaries, that, to the best of it’s
knowledge and belief, as disclosed in Note 48(h)(ii), no funds (which are material either
individually or in the aggregate) have been received by the Holding Company or any of such
subsidiaries incorporated in India from any person(s) or entity(ies), including foreign entities
(“Funding Parties”), with the understanding, whether recorded in writing or otherwise, that the
Holding Company or any of such subsidiaries incorporated in India 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¢) Based on such audit procedures that have been considered reasonable and appropriate in the
circumstances performed by us and that performed by the Auditors of the Subsidiaries which are
companies incorporated in India whose financial statements have been audited under the Act,
nothing has come to our notice that has caused them to believe that the representations under
sub-clause (i) and (ii) of Rule 11(e), as provided under (a) and (b) above contain any material
misstatement.

v) As stated in the Consolidated Financial Statements: -

a) The final dividend proposed for the previous year, declared and paid by the Holding
Company during the year is in accordance with Section 123 of the Act, to the extent it
applies to payment of dividend.

b) As stated in Note 50 to the Consolidated Financial Statements, the Board of Directors of the
Holding Company have proposed final dividend for the year which is subject to the approval
of the members at the ensuing Annual General Meeting. The dividend proposed is in
accordance with section 123 of the Act to the extent it applies to declaration of dividend.

L 0s800
rCS o
Jers
&)
faf - \
5 L2
(2 Deki |




vi) Based on our examination which included test checks and that performed by the respective
auditors of the subsidiaries which are Companies incorporated in India whose financials have
been audited under the Act, the Holding Company and subsidiaries have used an accounting
software for maintaining their books of account which has a feature of recording audit trail (edit
log) facility and the same has operated throughout the year for all relevant transactions recorded
in the software, except in case of one subsidiary incorporated in India wherein the auditor of the
subsidiary company has noted following exception:-

Nature of Exception noted Details of Exception

Instances of Accounting software for | The audit trail feature was not enabled at
maintaining books of account for which the | database level for accounting software to log
feature of recording Audit Trail (edit log) | any direct data changes, used for
facility was not operated throughout the year. | maintenance of all accounting records by the
company.

Further, for the periods where audit trail (edit log) facility was enabled and operated throughout
the period we and respective auditors of the above referred subsidiaries did not come across any
instance of audit trail feature being tampered with.

i) With respect to the other matters to be included in the Auditor's Report in accordance with the
requirements of 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 and based on the Auditor's Reports of the
Subsidiary Companies incorporated in India the remuneration paid by the Holding Company and its
Subsidiary Companies incorporated in India, to its Directors during the year is in accordance with
the provisions of section 197 of the Act.

For GSA & Associates LLP
Chartered Accountants

Firm’s Reg. No: 000257N/N500339

=

(Partner)
M. No.: - 529619

Place: New Delhi
Date: 24" May, 2026

UDIN -26529619KJBTDK6833



ANNEXURE - A

TO THE INDEPENDENT AUDITOR’S REPORT ON THE CONSOLIDATED FINANCIAL
STATEMENTS OF BELRISE INDUSTRIES LIMITED FOR THE YEAR ENDED 31 MARCH, 2026

(Referred to in of paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ section
of our report of even date)

(xx1) According to the information and explanations given to us, following companies incorporated in India
and included in the Consolidated Financial Statements, have certain qualifications or adverse remarks
included in their reports under Companies (Auditor's Report) Order, 2020 ("CARQO"), which have been
reproduced as per the requirements of the Guidance Note on CARO:

S No. Name CIN Holding Company/ Clause number of the
Subsidiary/ Associate/ | CARO report which is
Joint venture qualified or adverse
remarks
1. | Belrise  Industries | L73100MH1996PLC | Holding Company (i1)(b), (iii)(a), (e),
Limited 102827 (vii)(b), (x)(a)
2. | H-One India Private | U73200UP1997C02 | Wholly Owned (ii1)(a), (vii)(b), (Xix)
Limited 3702 Subsidiary
3. | Belrise = Defense& | U32900MH2025PT | Wholly Owned | (iii)(a), (xvii)
Aerospace C455551 Subsidiary
Private Limited

*Details of reporting required under respective clause, based on Companies Audit Report Order, 2020, is as

mentioned under :-

S No. Clause No.

Explanation

1 (ii)(b)

Whether during any point of time of the year, the company has been sanctioned
working capital limits in excess of five crore rupees, in aggregate, from banks or
financial institutions on the basis of security of current assets, whether the quarterly
returns or statements filed by the company with such banks or financial institutions
are in agreement with the books of account of the company, if not, give details

2 | (Gii)a)

Whether during the year the company has provided loans or provided advances in the
nature of loans, or stood guarantee, or provided security to any other entity

3| (iii)e)

Whether any loan or advance in the nature of loan granted which has fallen due
during the year, has been renewed or extended or fresh loans granted to settle the
overdues of existing loans given to the same parties

4 | (vii)b)

Where statutory dues have not been deposited on account of any dispute.

5 (x)(a)

Whether moneys raised by way of initial public offer or further public offer
(including debt instruments) during the year were applied for the purposes for which
those are raised

6 (xvii)

The company has incurred cash losses in the financial year and in the immediately
preceding financial year, if so, state the amount of cash losses.

7 (xix)

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, the auditor's knowledge of the Board of Directors and
management plans, whether the auditor is of the opinion that no material uncertainty
exists as on the date of the audit report that company is capable of meeting its
liabilities existing at the date of balance sheet as and when they fall due within a
period of one year from the balance sheet date




ANNEXURE - B
TO THE INDEPENDENT AUDITOR’S REPORT ON THE CONSOLIDATED FINANCIAL
STATEMENTS OF BELRISE INDUSTRIES LIMITED FOR THE YEAR ENDED 31 MARCH, 2026

(Referred to in clause (g) of paragraph 2 under ‘Report on Other Legal and Regulatory Requirements’
section of our report of even date)

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Act™)

In conjunction with our audit of the Consolidated Financial Statements of Belrise Industries Limited
(“the Holding Company”) as of and for the year ended 315" March, 2026 we have audited the internal
financial controls with reference to the Consolidated Financial Statements of the Holding Company,
and its Subsidiaries (the Holding Company and its subsidiaries together referred to as “the Group”), as
of that date.

MANAGEMENT’S RESPONSIBILITY FOR INTERNAL FINANCIAL CONTROLS

The respective Board of Directors of the Holding Company and its Subsidiary Companies included in the
Group are responsible for establishing and maintaining internal financial controls with reference to the
Consolidated Financial Statements base on “the internal control over financial reporting criteria established
by the respective companies considering the essential components of internal control stated in the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) issued by the
Institute of Chartered Accountants of India (“The ICAI”). These responsibilities include the designing,
implementation and maintenance of adequate internal financial controls that were operating effectively for
ensuring the orderly and efficient conduct of its business, including adherence to respective company’s
policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy
and completeness of the accounting records, and the timely preparation of reliable financial information, as
required under the Companies Act, 2013.

AUDITORS’ RESPONSIBILITY

Our responsibility is to express an opinion on the internal financial controls with reference to the
Consolidated Financial Statements of the Holding Company based on our audit. We conducted our audit in
accordance with the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the
“Guidance Note”) issued by the Institute of Chartered Accountants of India (ICAI)” and the Standards on
Auditing, issued by the Institute of Chartered Accountants of India (ICAI)” and deemed to be prescribed
under section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal financial
controls, both issued by ICAI. Those Standards and the Guidance Note require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether adequate internal
financial controls with reference to Consolidated Financial Statements were established and maintained and
if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls with reference to Consolidated Financial Statements and their operating effectiveness. Our
audit of internal financial controls with reference to Consolidated Financial Statements included obtaining
an understanding of internal financial controls with reference to Consolidated Financial Statements, assessing
the risk that a material weakness exists, and testing and evaluating the design and operating effectiveness of
internal control based on the assessed risk. The procedures selected depend on the auditor’s judgment,
including the assessment of the risks of material misstatement of the financial statements, whether due to
fraud or error. e




We believe that the audit evidence we have obtained and the audit evidence obtained by the other auditors
of the Subsidiary Companies which are companies incorporated in India, in terms of their reports referred to
in the Other Matters paragraph below, is sufficient and appropriate to provide a basis for our audit opinion
on the internal financial controls system with reference to Consolidated Financial Statements of the Group.

MEANING OF INTERNAL FINANCIAL CONTROLS OVER FINANCIAL REPORTING

A company’s internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of Consolidated Financial
Statements for external purposes in accordance with generally accepted accounting principles. A
company’s internal financial control over financial reporting includes those policies and procedures that
(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of financial statements in accordance with
generally accepted accounting principles, and that receipts and expenditures of the company are being
made only in accordance with authorizations of management and directors of the company; and (3)
provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use,
or disposition of the company's assets that could have a material effect on the Consolidated Financial
Statements.

INHERENT LIMITATIONS OF INTERNAL FINANCIAL CONTROLS OVER FINANCIAL
REPORTING

Because of the inherent limitations of internal financial controls with reference to Consolidated Financial
Statements, including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any evaluation of the
internal financial controls with reference to Consolidated Financial Statements to future periods are subject to
the risk that the internal financial controls with reference to Consolidated Financial Statements may become
inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures
may deteriorate.

OPINION

In our opinion, to the best of our information and according to the explanations given to us and based on
the reports of the other auditors referred to in Other Matter paragraph, the Holding Company and Subsidiary
Companies which are companies incorporated in India, have, in all material respects, an adequate internal
financial control systemsss with reference to the Consolidated Financial Statements and such internal
financial controls with reference to the Consolidated Financial Statements were operating effectively as at
31 March 2026, based on the internal control over financial reporting criteria established by the Holding
Companies and its Subsidiary Companies which are companies incorporated in India, considering the
essential components of internal control stated in the Guidance Note on Audit of Internal Financial Controls
Over Financial Reporting issued by the Institute of Chartered Accountants of India.

For GSA & Associates LLP
Chartered Accountants
Firm’s Reg. No;-;000257N/N 500339

o e

VL~ W
- 5

Tanuj Chu
(Partner)

Place: New Delhi
Date: 24" May, 2026

UDIN -26529619KJBTDK6833



Belrise Industries Limited

CIN : L73100MH1994PLC102827

D-39, M.LD.C. Industrial Area, Walyj, Chh. Sambhajinagar, Maharashtra - 431 133,
Consolidated Balance Sheet

As at 31st March, 2026

All amounts are in Millions unless otherwise stated

ne | Parficulars s AsalMarch31, 2026 As of March 31, 2025
I. | ASSETS |
NON-CURRENT ASSETS
lal |Property, Flant and Equipment 04 28,348.90 26.453.30
(b} |Capital work-in-progress 05 2.397.85 2,630.89
(e} |Goodwill 06 1677 16.77
[d) |Other Intangible assets 07 8.764 10,13
(e} |Right of use Asset 08 2,665.93 2,518.13
[Tl |Fnancial Assets
(i} Investments 1} 1,130.33 1.088.15
(i} Loans 10 181.27 314.95
(i} Other Financial Assets 1 525.11 1.038.23
{g] |Other non-current assets 12 | 2,048.38 1,350.00
Total Non - Current Assets 37,323.29 35,420.55
| CURRENT ASSETS |
{al |inventories 13 9,192.01 7.697.31
(b} Financial assets
(i) Trade receivables 14 17,536.52 15.911.29
I (i} Cash and cash equivalents 15 8.040.08 773.30
| (i) Bank balances other than (i) abave 14 353.48 71604
{iv) Loans and advances 10 1,.941.70 282221
[v] Other Financial Assets 11 15.82 11597
(c] |Other current assets 12 11,074.96 | 8.902.18
Total - Current Assets 48,174.57 | 36,834.29
1
Total Assets 85,497.86 | 72,254.85
Il.  |EQUITY AND LIABILITIES
EQUITY
{a) |Equity Share Capital | 17 4,449 40 | 3.254.95
(b} |Other Equity |18 47,813.45 23.712.38
(e} |Equity Attributable to Equity Share Holders of Parent | 52,242.85 | 256,967.33
{d} |Non Controlling Interests 0.00 164.53
Total - Equity 52,262.85 27,131.84
LIABILITIES
A |NON-CURRENT LIABILITIES
(a) |Financial Liabilities
(i) Borrowings 19 7.501.80 16,493.60
(i} Lease Liabilities 20 477.97 356.63
(iii) Other financial labilities 22 211.13 273.15
(b) |Provisions 24 139.70 128.02
[c) |Deferred tax liabilities (Net) 25 353.44 258,87
[d] |Other non-current liabilities | 23 127.89 72.95
Total Non - Current Liabilities 8,811.92 17,583.22
|
B | CURRENT LIABILITIES I
(@) | Financial Liabilifles
(i) Borrowings 19 6,889.08 12,503.13
() Lease Liabilities 20 339.58 283.62
(iii} Trade payables 21 13,182.44 10,657.05
- Tolal outstanding dues of micro and small enterprises 817547 7.370.41
- Total cutstanding dues of other than micra and small enterprisas 5.006.97 3.284.45
| (iv) Other financial liabilities 2 936.40 2,441.31
b} |Provisions 24 206.91 28374
[c] |Tax liabilities (Net) 26 791.98 152.05
(d} |Other current liabilities 23 2,076.49 1,218.85
Total - Current Liabilities 24,423.09 27,539.7%
Total Equity and Liabilities | 85,497.84 72,254.85

The ebove Consclidated Financial Statement of Assets and Liabilities sheuld be read In conjunction with Notes ta the financial infermatian oppearing in Mote Na. - | to 53

[As per ow report of even date]

For & on Behalf of the Board of Directors of
Belrise Industries Limited

For GSA & Associates LLP

Chartered Accountants
Firm Reg. Mo, 000257

nuj Chu':g!_i_

[CA.

Shrikant §. Badve  Supriya S. Badve
Parinar [Managing Director] [Whole Time Directar]
M.No, 529519 DIM : 00295505
Ploce : Delhi
Date : 24.05.2024
-
- Rahul 5. Ganu |
[Chiet Arancial Otficer) [Combr@ny Secretary |
PAN-ABPPGA425H (& Compliance Officer}
M.No. F7990
Place : Pune

Date : 24.05.2026



Belrise Industries Limited

CIN : L73100MH1994PLC 102827
£-39, M.LD.C. Industrial Area, Waluj, Chh. Sambhajinagar, Maharashira - 431 133,

Consolidated Statement of Profit & Loss
For the Period ended 31st March, 2024

All amounts are in Millions unless otherwise stated

Sr. Parficulars Note | For the year ended For the year ended
No. No. | March 31, 2024 March 31, 2025
1. [INCOME [
Revenues from operations 27 25,091.02 82,908.14
Other income 28 | 1,097.58 616.31
Total | | 96,188.60 83.524.48
|
Il. |EXPENSES
Cost of materials consumed 29 60,537.40 51.414.69
Change In Inventeries Of Finlshed Goods, Stock-In-Trade, Sale of Traded Goods 10 4382 (395.30)
& Work In Progress
Purchase of Stock-in-trade k]| 16,217.43 16,094.664
Employee benefits expense 32 3,405.24 2.938.10
Finance costs 33 231672 3.074.39
Depreciation and omertisation expense 34 3,609.50 3.297.56
Other expenses 35 3.349.23 2.642.62
Total Expenses 89.479.57 79.068.72
ll.  |Profit / (Loss) before excepfional items and tax (1-m 6,709.03 4,455.76
IV. |Exceptional iterns 41 () 51.36 -
V. |Profit / (Loss) before tax (m-1v) 6,657.68 4,455.74
VI. |Tax expense:
(1) Current tax 1,541.03 927.30
12) Short/|Excess] Provision Previous Financial Year 64.97 52.40
(3) Defered tax 83.07 [78.58)
Vil. |Profit/(Loss) for the period (V-1 4,968.60 3.554.43
Vill. | OTHER COMPREHENSIVE INCOME
il Ifems that will not be reclassified to profit or loss
-Remeasurements of defined benefit plans 48.99 {7.97)
(i} Income tax relating to items that will not be reclassfied to profit or
ok {11.49} 201
Total other comprehensive income for the year 37.50 (5.98)
IX. |Total Comprehensive income for the year, net of tax 5,006.10 3,548.47
Profit/(Loss) for the year attributable to :
Equity shareholders of the parent | 4,968.60 3,554.43
Non Controlling Interest (0.00) =
Other comprehensive income/(loss) atiributable to : |
Equity shareholders of the parent 37.50 (5.94)
MNan Controlling Interest | - =
Total comprehensive income/(loss) atiributable to - |
Equity shareholders of the parent [ 5,006.10 3,548.47
Non Controlling Interest - -
Earmings per equity share: 43 |
{1) Basic 582 5.44
{2) Diluted 5.82 5.46
The obove Consafidated Financial Statemant af Assete and Liakilities should be read In conjunction with Notes to the Financial Infermation appearing in Nate Mo, - 1 10 53
[As par our repart of even date|

For & on Behalf of the Board of Directors of
For G5SA & Associates LLP Belrise Industries Limited

Chartered Accountanis” [
Firm Reg, No. 000257

e
,aw

Shrikant 5. Badve  Supriya 5. Badve
IManoging Diractor] [Whale Time Director]

M.Na. 529419 0Oird : 00295504
Placs : Dei 4
Dote : 24052024
-
Rahul'S. Ganu

[Chief Financid Oicer|
PAN-ABPPGESZSH |& Compiance Officer)
Mo, FTP90

Place : Pune

Dofte : 24052026




Belrise Industries Limited

CIN : L73100MH1996PLC 102827

0-39, M.LD.C. Industrial Area, Waluj, Chh, Sambhajinagar, Maharashira - 431 133,

Consolidated Cash Flow Statement For the period ended 31st March, 2026

All amounts are in Millions unless otherwise stated

PARTICULARS For the year ended For the year ended
March 31, 2024 March 31, 2025
CASH INFLOW FROM OPERATING ACTIVITIES
Profit before tax 4,658 4,456
Adjustments to reconcile profit before tax to cash provided by
ooeratina activities
Depreciation and amortisation expense 3.609.50 3.297.54
Finance Costs 231472 3.074.39
Interest, Rent and dividend income (4461.18) [418.46)
Profit on Sale of Investment - 10.35)
Profit on sale of property, plant & equipment (2.74) 16.08)
Effect of Other comprehensive income 37.50 15.98)
Unrealised Exchanae [gainl/ loss 100.95 16.98
Chanaes in assets and liabilities
lIncreasel/Decrease in Inventories (1.494.70} 11.538.21)
lIncreasel/Decrease in Trade Receivables 11.625.23} [3.632.40)
(Increasel/Decrease in Other Non Curent Assets 463.84 1254.24)
(Increasel/Decrease in Other Non Cumrent Financials Assets 51312 1261.75)
lIncrease) /Decrease in Other Current Assets (1.810.22) 292.88)
(Increasel /Decrease in Other Current Financials Assets 10.73) (1.45)
Increase/(Decreasel in Trade Pavables 2,525.39 2.766.46
Increase/(Decrease] in Other Current financial liabilities [1.504.71} 1.658.81
Increase/(Decrease] in Other Non-Current financial liabilities (7.07) 11,083.78)
Increase/(Decreasel in Other Liabilities B57.64 1671
Increase/(Decreasel in Lona Term Provisions 2307 254.48
Increase/(Decrease| in Short Term Provisions 563.08 2,10
10.362.01 8.023.85
Income taxes paid [1.604.00) [272.20)
NET CASH GENERATED BY OPERATING ACTIVITIES 8,756.01 7.043.95
CASH FLOWS FROM INVESTING ACTIVITIES
Payment towards capital expenditure 15.650.09) (7.382.15)
Realisation of long-term loans and advances from 1.014.19 (559.62)
subsidiaries/associates/business ventures
Right-of-use 1527 .87 (1.295.01)
Purchase of Cunent Investment 10.44 10.27)
Interest accrued on fixed deposits 13.56} 10.08)
Disposal of other investments (42.18) 1992.94)
Interest, Rent and dividend income 441.18 418,66
NET CASH PROVIDED BY/{USED IN) INVESTING ACTIVITIES {4,747.89 [9581 1.41!
CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from lona-term barowinas [12.346.59) 2.098.71
Proceeds from shori-term bomrowinas [3.108.21) 3.049.99
Proceeds from Unsecured Loan B4%.66 [561.81)
Process From Equity Share Capital 1.194.44 -
Lease Liabilities 177.30 8.34
Proceeds for Dividend 1489.43) -
Proceeds from Other Equity 58.19) -
Proceeds from Goodwill (164.53) 164.53
Proceeds from Securitv Premium Reserve 19.541.65 -
Finance Costs 12,316.72} 13.074.39)
Dividend tax paid -
NET CASH GENERATED BY FINANCING ACTIVITIES 3,278.67 1,685.36
NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS 7.286.78 (1.082.11)
CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE PERIOD 773.30 1.855.41
CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 8,060.08 773.30
MNote:

1] Figures in bracke! represents outflows,

2] The statement of Cash Flow as given abave has bean prepared under indirect method as set out in IND-AS 7 on “Siatement of Cashflaws",
3] The amendments to the Ind AS 7 statement of cash flows requires the entifies to provide disclosures that enable users of financial statements fa evaluate changes in
liabilities arising fram financing activities, including both changes arsing from cash flows and non cash changes. suggesiing inclusion of a recanciliation between fhe

opening and clesing balances in the balance sheet for labilities arising from financing octivities, la meet the disclosure raquirement . Fer required disclosura refer notel
no 153,

The abave Consalidated Financial Statement of Assafs and Lisbil

ties should be read in conjunction with Notes ta the Einancial Infermation oppearing in Note Mo, - |
fo 53

[4s per our report of evan data]

For & on Behalf of the Board of Directors of]
For GSA & Associates LLP Belrise Industries Limited

/
Chartered Accountanis # L
Firm Reg, No. 000257M/N50033% /- -

Partner

M.No, 529617
Place : Delhi
Date : 24.05.2024

Shrikant §. Badve
|Managing Directar]
DIN : 00295505

o

.

Rghul . Ganu
[Chief Financial Officer]

PAN-ABPPGAE25H (& Sompliance Officer)

M.Ma, F7990

Place ; Puna

Date : 24.05,2024
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Belrise Industries Limited

CIN : L73100MH1996PLC 102827
D-39. M.1.D.C. Industrial Area, Waluj, Chh. Sambhdjinagar, Maharashira - 431 133,

Notes forming part of the Consolidated Financial Statements
All amounts are in Millions unless otherwise stated

Note 01

Note 02
al

b)

Corporate Informafion

Belrise Industries Limited (CIN : L73100MH1996PLC 102827} (Formerly known as BADVE Engineering Limited [‘the Company], is a public limited company
Incerporated and domiciled in India. It was incorporated under the Companies Act, 1956 and ifs shares are listed on the Naticnal Stock Exchange of]
India Limited and BSE Limited having its registered office is located at B-39, M.|.D.C. Industrial Areq, Waluj, Aurangabad - 431 133. The company is In the|
business of manufacturing of Auto Components and Aggregates for 2W, 3W and 4W Manufaciurers. The company s having manufacturing units for qutol
compenents located in the major automotive manufacturing belts of the country spread across rine states.

Name of the company has besn changed w.e.f. 29th August, 2022 as Belrise Industries Limited. Thase consolidated financial Iinformation comprise the
financial information of Belrise Indusfries Limited [Formerly known as BADVE Engineering Limited hersinafier refered io as the (" Belrise", “Holding

Compeany” or "Company") and its subsidiaries, (the Company and iis subsidiaries together refamed 1o os “the Group”| for the year ended April 1, 2025 to
March 31, 2026 and for the year ended March 31, 2025.

The Consolidated financial statements for the year ended March

31,2025 were approved for issus in aceordance with the resolution of the Board of
Directors on 24th May, 2026,

Basis of preparation and presentation

Statement of compliance and Basis of preparafion and presentation

i) Compliance with Ind AS:

The consolidated financial statements of the Group have been prepared
notified under the Companies {Indian Accounfing Standards) Rules, 2015 (as
of Schedule |l to the Companies Act, 2013 {Ind AS Compliant Schedule Il), a:

in accordance with Indian Accounting Standards [referred to as “Ind AS")
amended from fime fo fime} and the presentation requirernents of Division Il
s applicable to the consalidated financial statements.

i) Use of estimates and assumpfions:
The preparaiion of the Consclidated Financial Statements requires the management to make carain judgements, estimates and assumptions. It also
requires the management fo exercise judgement in the process of applying the accounting policies.

(iii} Historical cost convention:

These financial statements consist of consalidated financial statement of the Com
certain financial instruments which have been measured at fair valus at the end o
The financial statements are presented in INR and all values are rounded off to the

pany and have been prepared on a historical cost basis, excepf for
f each reporting period, as explained under accounting pollcy Mo.03.
nearest millions (INR 000,000), except as stated ofherwise.

(v} Current - Non-Current classificafion:

All assets and liabilities have been clossified as curent or nar-curent
the Companies Act, 2013. Based on the nature of products and the tim
cash equivalents, the Group has ascerfained ts operafing cycle as
llabilities.

(v) Funcfional & Presentation Currencies:

The functional currency of the Company is Indian rupee, which is the functional
economic environment in which the parent company operates.

as per the Group's operating cycle and other criteria set out in the Schedule (Il to)
e between the acquisition of assets for processing and their realisafion in cash and
12 months for the purpose of current — nor-current classification of assets and

cumency of the parent company and the curency of the primary|

Basis of consolidafion

The Consclidated financial statements cemprise the financial statements of the Company and its subsidiaries as at March 31,2024, The Company Is ablg|

fo exercise conirol aver the operating decisions of the Investee Company., resulfing in variable raturns to the Company, and accordingly, the same has

been classified as investment in subsidiary and line by line by consslidation has been cared under the principles of consalidation. The Consolidated
financial infermation of the Group have been prepared on the following baosis:

o} The audited financial statements of the Holding Compan
iterns of asset, liabilities, income and expenses, after elimi
urless cost cannot be recovered.

y and ifs subsidiary have been combined an a line-by-line basis by adding together items like
nating infra-group balances, Intra-group fransactions and resulting unrealized profit or losses,

b} Following subsidiary company has been considered in the presentation of the consolidated financial statements:

Principle place of | o shareholding | % shareholding
Name Relationship as on 31st March, | as on 31st March,
ancplacs of 2026 2025
incorporation
Badve Trading FZE Wholly owned subsidiary Dubai 100.00% 100.00%)
Belrise Defence & Aerospace Private Limited F .
(Including Stepdown Sulfsidary Belrise SDM) Wholly owned subsidiary India 99.99% 0.00%
H-One India Pvt. Ltd. Wholly ewned subsidia India 100.00% 93.37%

c] The consolidated financial statements have been prepared using uniform accounfing policles for like fransaciions and other events in similar]
circumstances and are prepared to the extent possible, for all significant matters in the same manner as the Company's separate financial sfatements.

d|The financial informiation of the subsidiary used for the
Company |.e. year ended on March 31 to idenfify

purpose of consclidation are drawn up fo the same rep
the adjustments to audited financial

orfing date as that of the Holding
statements of the subsidiary Company.




c)

Principles of consolidafion and equity accounfing

The Consolidated Financial Statements comprise the financial statements of the Company and its subsidiaries as at and for the year ended March 31,
2026.

Confral is achieved when the Group s exposed, or has rights, 1o variable returns from its involvement with the investee and has the ability to affect thase|
returns through its power over the investes, Specifically, the Group confrols an investes if and only if the Group has:

- Power over the investee (i.a. axisfing rights that give it the current ability to direct the relevant activities of the investes)

- Exposure, or rights, to variable returns from its invelvement with the investee, and

= The ability fo use its power over the investes fo affect ifs returns.

The Group re-assesses whether or not it confrols an investee if facts and circumstances indicate that there are changes to one or more of the fhree
elements of confrol. Consolidation of o subsidiary begins when the Group obtains canfrol over the subsidiory and ceasss when the Group loses confrol of
the subsidiary. Assets, liabilities, incoma and expenses of a subsidiary acquired or disposed of during the year are included in the Consolidated Financial
Statements from the date the Group gains coniral until the date the Group ceases to confrol the subsidiary.

Consolidated financial statements are prepared using uniferm accounting policies for like fransactions and other events in similar circumstances. If g
member of the group usss accounting policies other fhan those adopted in the consolidated financial staterments for i
similar circumstancss, appropriate adjustments are made to that
statements fo ensure conformity with the group's accounting policias.

ke fransactions and events in
group member's financial staferments in preparing the consolidated financial

The financial statements of all entities used for the purpose of consolidation are
ended on 31 March. When the end of the reporfing period of the parent is
purposes, additional financial infermation as of the same date as the financi
i) Subsidiaries

Subsidiaries are all entifies over which the group has control. The group combines the financial statements of the parent and ifs subsidiaries line by
adding fogether like items of assets, liabilities, equity, Income and expenses, Intercompany ransactions, balances and urrealised gains on fransacti
between group comparnies are eliminated. Unraalised losses are also eliminated unless the fransaction provides evidence of an

impairment of the transferred asset. Accounting policies of subsidiaries have been changed where necassary to ensure consistency with the policies
adopted by the group.

drawn up to same reporting date as that of the parent company, i.e. year,
different from thot of a subsidiary, the subsidiary prepares, for consolidation|
al statements of the parent to enable the parent to consolidate the financial

line
ons

Non-confroliing interests in the results and squity of subsidiaries are shown separately in the consolidated statement of

profit and loss, consolidated
statemeant of chanoas in eauitv and balance shast resnactivaly

i) Busii ombination & Goodwill
Acquisition Method

The cost of an acquisition is measured as the aggregate of the consideration fransferred measurad at acquisition date fair
nen-confralling interests in the acquirse. For each business combinotion,

acquiree at fair value or af the proportionate share of the acquiree's identifi

value and the amount of any|
the Group elects whether ta measure the non-conirolling interests in the
able net assets. Acquisitionrelated costs are expensed as incurrad.

At the acquisifion date, the identiflable assets acquired and the liabilities assumed ars recognized at their acquisifion date fair valuss. For this puUrpose,
the liabilities assumed Include contingent liabilities represeniing present obligation and they are measured at their acquisition fair values irespective of

the fact that ouiflow of resources embodying economic benefits is not probable. However, the following assets and liabilities acquired in a businass
combinafion are measured af the basis indicated below:

I} Deferred tax assets or liabilities, and the assets or liobilities are recognized and measured in accerdance with Ind AS 12
iilReacquired rights are measured at a value determined on the basis of the remal

ning confractual term of the related contract. Such valuation does not
consider potential renewal of the reacquired right.

iii} Confingent liability is recogrized in a business combination Ifitis a present obligation that arises from past events and ifs fair value can be measurad
reliably.

After inifial recognifion and until the liabili
combination at the higher of:

{a] the amount that would be recognized in occordance with Ind AS 37; and
[b] the amount initially recognized less, if appropriate, the cumulative
Revenue from Confracts with Customers.

This requirement does not apply fo confracts accounted for in decordance with Ind AS 109,

ty is setfled, cancelled or expires, the Qcquirer shall measure a contingent liability recognized in a business
amount of income recognized in accordance with the principles of Ind A5 115,

iv) The acquiree in a business combination may confractually indemnify the ac
part of a specific assef or liability. In other words, the acquiree will

the acquirer obtains an indemnification asset. The acquirer shall recognize an indemnification asset at the same fime fthat it recognizes the indemnifled

itemn measured on the same basis as the indemnified Item, subject fo the need for @ valuation allowance for uncollectible amounts. Therefare, If the
indemnification relates to an asset or a liability that is recognized af the acquisiion date and measured af its acquisiion-date fair value. The acquirer
shall recognize the indemnification asset af the acquisition date measured at ifs acquisition-date fair value. For an indemnification asset measured af fair

value, the effects of uncertainty about future cash fows because of collectability considerations are included in the fair value measure and a separate|
valuation allowance Is not necessary.

quirer for the outcome of a confingency or uncertainty ralated to all ar
guarantes that the acquirer's liakility will not exceed a specified amount. As a result,

When the Group acquirss a business, it assesses the firancial assefs and liabilifi

es assumed for appropriate classification and designation in accordancs
with the coniractual terms, ecanomic cireumstancas and perfinent conditions

as af the ccquisition date.

If the business combination Is achisvad in stages, any previously held equity interest is re-measured af its acquisition date fair value and any resulfing
gain or loss Is recognized In consalidated statemeant of profit and loss or OCI, as appropriate.
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iii}

Any contingent consideralion to be fransferred by the acquirer is recognized at fair value at the acquisiion date. Contingent consideration classified as
an asset or liability that is a financial instrument and within the scope of Ind AS 109, Financial Instruments, is measured af fair value with changes in fair
value recognized in the consolidated statement of profit and loss. If the confingent consideration is not wiihin the scope of Ind AS 109, It is measurad in
accordance with the appropriate Ind AS and shall be recognized in the consolidated financial staterments. Contingent consideration that is classified as
equity is not re-measured at subsequent reporting dates and subsequently its settiement is accounted for within equity.

Non cenlrolling interest {The equity in a subsidiary not afiributable, directly or indiractly,

to a parent] is measured using Proportionate share method. In
which Properfionate Identifiable net assets falling in ambif of non controlling interest

is recagnized in consolidated financial statements.

Goodwill [s initially measured at cost, being the excess of the aggregate of the consideration fransferred and
inferests, and any previous interest heid, over the net identifioble assets acquired and liabilities assumed. If th
excess of the aggregate considerafion transfered, the Group re-assesses whether it has comrectly
liabilifies assumed and reviews the procedures used to measure the amounts fo be recognized at the acquisition date.

If the reassessment sill rasults in an excess of the fair vaiue of net assets acquired over the aggregate consideration fransferred, then the gain is

recognized in OC| and accumulated in equity as capital reserve. However, If there is no clear evidence of bargain purchase. fhe entity recognizes the)
gain directly in equity as capital reserve, without roufing the same through OCI.

the amount recognized for non-controlling
e fair value of the net assefs acquired is in
ideniified all of the assets acquired and all of the

If the initial accounting for a business combination is incomplete by the end of the reporfing year in which the combination occurs, the Group reports
pravisional amounts for the items for which the accounting is incomplete,

Those provisional amounts are adjusted through goodwill during the measurement year, or additional assats or
information ebtained about facts and circumsiances that exdsted at the acquisition date that, i known, would
that date. These adjustments are called as measurerment year adjusiments, The measurement yeor doss not ex

liabilifies are recognized, to reflect new
have affected the amounts recognized af
ceed one year from the acquisition date.

After initial recegrnition, goodwill s measured at cost less any accumulated impairment lossas,
in a business combination is, from the acquisifion date,
of the acquiree are assigned to those units.

For the purpose of impairment festing, goodwill acquired
cllocated o each benefit from the combination, Irespective of whether other assets or liabilities

A cash generating unit fo which goodwlll has been allocated is tested for impairment annually, or more fraquently when there is an indication that thel
unit may be impaired. If the recoverable amount of the cash generating unit is less than ifs camying amount, the Impairment loss is allocated first o

reduce the carrying amount of any goodwill allocated to the unit and then fo the other assets of the unit pro rata based on the camying amount of each

assetin the unit. Any impairment loss for goodwill is recognised in profit or loss. An impairment loss recognised far goodwill Is not reversed in subsequent]
periods,

Use of esfimates and asst fi

The preparation of these financial statermants, in confarmity with the recognifion and measurement principles of Ind AS, requires the management of the|
Group to make estimates and assumptions that affect the reported balances of assets and liabilities, disclosuras relofing to confingent liabiliies as of the|
date of the financial statements and the reparted ameounts of income and sxpense fer the pericds presented,

Estimates and underlying assumplions are reviewad on an ongoing basis. Revisions to gecounting estimates are recognised in the period in which the
estimates are revised and future periods are affected,

Key source of esfimation of uncertainty at the date of the financial statements, w
and liabilities within the next financial year, is in respect of impairment of in
deferred tax assets and provisions and confingent liabiiifies.

hich may cause a material adjustment to the carrying amounis of assafs
vestments, useful lives of property, plont and equipment, valuation of]

Estimates
Defined benefit plan

The cost of the defined benefit gratuily plan and other post-employment benefits and the present value of the gratulty obligation are determined using

actuarial valuations. An actuarial valuation involves making various assumptions that may differ from actual developments in the future. These include
the determination of the discount rate: future salary increases and mertality rafes, Due fo the complexifies involved in the valuation and ifs long-term
nature, a defined benefit obligation is highly sensitive to changes in these assumptions. Al assumpfions are reviewed at each reporting date, The
parameter most subject to change is the discount rate. In defermining the appropriate discount rate for plans operated in India, the management
considers the interest rates of government bonds where remaining maturity of such bond correspands fo expeacted term of defined benefit obligatian.
The mortality rate is based on publicly available mertality tables for Indla. Those mortality tables tend to change only af interval in response fo
demagraphic changes. Futurs salary Increases and gratuity increases ore based on expected future inflation rates for the respective countries. Further
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Crifical Accounting Judgments and key sources of esfimation, uncertainty
The preparaiion of financial statements and related notes in accord
affect the reported amounts of assets and
expenses.

ance with Ind AS requires management to make estimates and assumptions that
liabilities, the disclosure of confingent assefs and liakilities af the balance sheet date, and revenues and

Actual results could differ from those estimates due to those uncertainties on which assumptions are based. Esfimates and assumptions ars raviewed
annually in order to verify they still reflect the best available knowledge of the Group's operafions 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 info some businesses in which the Group operates, determined {he need fo make assumpfions
related to future development with o high degree of uncertainty. Far this reason, it is not possible to exclude that, in the next orin subseguent financial
years, actual results may differ from esfimated resulfs. These differances. ot present unforesesable and unpredictable, may require adjustments ta book

values. Esfimates are used in many areas, including accounting for non-current assefs, deferred tax assets, doubtful debt provisions on accounts
receivable, employee benefits, contingent liabilities and pravisions for risks and confingencies.

Impairment of financial assets

The Group reviews its carmying value of invastments carried at amertised cost annuall

¥, or mare frequently when thers is indication for impairment. If the
recoverable amount is less than its camying ameunt, the impairment loss is accounted
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Lease

Ind AS 116 requires lessees fo determine the lease term as the non-cancellable pericd of a lease adjusted with any opfion
lease, if the use of such option is reasonably certain. The Group makes an assessment on the expacted lease term on
evaluafing fhe lease term, the Group considers factors such as any significant leasehold improvements undertaken over the |
the ferminatfion of the lease and the impertance of the underlying asset to the Group's operations taking into account the loe
and the availability of suitable alternatives. The lease term in future periods is reassessed fo ensure that the lease ferm rel

circumstances. Camying value of legse liability as on the rey
financial statements.

Fair value measurement of financial instruments

When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot be measur
markets, their fair value is measured using valuation techni
from observable markets where possible,
considerations of inputs such as price est
reported fair value of financial instrumenis.

Estimates related to useful lite of property plant and equig t and intangible assets :
Depreciation on property plant and equipment is calculated on a siraight-ine basis over
in line with the lives prescribed under Schedule || of the Companies Act, 2013,

The management has re-sstimated useful lives and residual values of all ifs
condition of the asset, the estimated usage of the asset, past history of
rates currently used fairly reflect its estimate of the useful lives and residi

assefs. The management based upon the nature

Impairment of Assets

An impairment exists when the camying value of an csset exceeds ifs recoverable amount.

less cosis fo sell and its value in use, The value In use calculation s based on a discounted cash
assumplions are required fo be made in respect of highly uncertaln matters,
term growih rates; and the selection of discount rafes 1o reflect the risks involvad.

Confingent liabilifies
The confingent liability is a possible obligation that arises from past events whose existen
one or more uncertain future events bevond the confral of the
I'PPR'). In making the evaluation for PPR, the Group take
documentafion/agreements, interpretation of the matter,
subsequent events. The Group provides the liability in the
cases are not disclosed in the financial staterment.

Taxes

Pravision for fax liobilities require judgments on the interpretation of tax legislation,
and appeals which may be subject to significant uncertainty, Therefore the ac
provisions, the valuation of defered tax assets,

developments in case law and the patenfial

cash fax settlements and therefore the tax charge in the Statement of Profit or Loss.

Impairment of Goodwill
The Group tests whether goodwill has suffered any
The recoverable amount of a cash generating ul
which require the use of assumptions.

Material Accounting Policies

Property, Plant and Equipment

Capital work in progress is stated at cost of aquisifion, net of accumulate:
under installafion/ under development as at the balance shest date.
Property, plant & equipment are stated at cost of acquisiion or construction where cost |
accumulated depreciation / amortization and impairment loss, if an
and include barowing costs relafing to funds atfributable o cans
intended use. The cost of replacing a part of an item of property, p
and eguipment, if it is probable that the future econemic benefits
with the camying amount of the replaced part getting derecogniz:
in Statement of Prefit and Loss as and when incurred.

Freshold land is corried at historical cost.

Depreciafion and Amorlizafion

Depreciation on tangible Property, Plant & Equipments is charged over the estimated useful life of
in accordance with Part A of Schedule |l to the Companies Act, 2013,

Keeping In mind the rigorous and periodic maintenance
Equipments os assessed by the Management and followed by the Group is given balow:

to extend or terminate the

2ase ferm, costs relating tol
afion of the underlying asset
flects the current economic|
porting dote is computed basis infarmation available with the Group till the date of these

ed based on quoted prices in active|
gues including the cost modal based on level-3 inputs. The inputs to these models are taken|
but where this is not feasible, a degree of judgmeni Is required in establishing fair values. Judgments include|
imates, volume estimates, rate esiimates eic. Changes in assumplions about these factors could affect the

the useful lives estimated by the managament. These rates arg|

of asset, fhe operating|

replacement and anficipated technological changes, believes that depreciation
ual values of property, plant and equipment & intangible assats.

Recoverable amount is the higher of its fair valus|
flow model. In caleulating the value in use, certain|
including management's expectations of growth in EBITDA, long

ce will be confirmed by the occurence or non-occurence of
Group. The Group evaluates the obligation through Probable, Possible ar Remote modsl
into considerafion the Industry perspective, legal and technical view, availability of
independant opinion from professionals (specific matters] ete. which can vary based on
books for probable cases, while possible cases are shown as confingsnt liability. The remotes

outcomes of fax qudifs

tual results may vary from expectations resulting in adjustments to

impairment at least on an annual basis irespective of whether thers is any indication of impairment.
nit [CGU) to which goodwill balance is allocated is defermined based on valuedn-use caleulations

d impairment |oss, If any. If includes cost of property, plant and equipment

ncludes amount odded/deducted on revaluation less
Y. All costs directly relating to the acquisiion and installation of assets are capitalised
fruction or acquisition of qualifying assets, up to the date the asset { plant is ready for|
lant and equipment Is recognized in the carying amount of the item of property, plant]
embodies within the part will flow to the Group and its cost can be measured reliably|
ed. The cost for day-to-day servicing of property, plant and equipment are recagnized

the asset or part of the asset, on straight line method,

programme followed by the Company, the estimaied useful life of the Property, Plant &

Useful life as - E;ﬁﬁTated useful life )
Type-ofAssels per Schedule Il (in years) b‘:veqrs] = (in
Buildinas 30 29.9 to &0
Plant & Machinery 15 5t019.5
Machinery Electrifications 15 5to19.5
Tools & Dies 15 3to13.5
Jigs & Fixtures 15 3to 135
Plastic Iniection Moulds 15 310 13.5
ETP & STP 15 13.5
Material Handling Equiprments 15 13.5
Supporting Eauipments 15 13.5
Fire Fighting Equipments 15 13.5
Office Equipment 05 5t 158
Furniture & Fixtures 0 1010158
Computers/Netwaorks 03/0& 3to04.1
Vehicles 08 810 10.5
Poly House / Green House f m 29.9

i
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The residual values, useful life and methods of depreciation are reviewed at each financial year end and adjusted prospectively, iIf appropriate.

Depreciation on Property, Plant & Equipments Is charged on single shift/double shift.

An item of property, plant and equipment and any significant part initially recognized is derscognized upon disposal or when no future economic
& expected from ifs use or disposal. Any gain or loss arising on derecegnition of the asset (caleulated as the difference between the net

disposal proceeds and the camrying amount of the assel] Is included in the statement of profit and loss when the assel is derscognized.

The Management has armived the usaful life/rate of depreciation after considering the residual value of property, plant & equipments.

Capital Advances

Advances paid towards the acquisition of property, plant and

equipment, outstanding at each balance sheet date |s classified os capital advances
under “other non-current assefs",

Intangible assets

Recognition of Intangible assets: Intangible assets acquired separately are measured on ini

ifial recognition at cost, Following inifial recognition, intangible
assets are carried af cost less accumulated amertization and accumulated impairment lo

ss, If arny.

Tpe of Asset Estimated

1 useful lite

Computer Sofiware & License

&- Years

Amerfisafion metheds, useful lives and residual values are reviewed at each reporting date and adjusted if appropriate.

Research and development costs:

Research and development cosis are expensed as incured.
Development expendituras on an individual project are recognised as an intangible assst when the Group can demonstrate:

- The technical feasibility of completing the Intangible asset so that the asset will be availabls for use or sale

- ts infention to complete and its ability and intention to use or sall the assef

- How the asset will generate future economic benefits

- The availability of rescurces fo complete the asset

- The ability to measure reliably the expenditure during developmeant

Fallowing Initial recognition of the development expendifure as an assef, fhe asset is carmied af cost less any accumulated amartisation and
accumulated impairment losses. Amortisation of the asset begins when development is complete,
the period of expected future benefit, Amartisation expense is recognised in the statement of profit
camying value of arother asset, During the periad of development, the asset Is tested for impairme

and the asset is avallable for use, It is amortised over
and loss unless such expenditure forms part of
nt annually.

Lease

The Group as lessee
The determination of whether an arangement s (or contalns] o lease is based on the s
amangement is, or contains, @ lease If fulfilment of the arangement is dependent on the
right to use the asset or assets, even if that rfight is not explicitly specified in an arangerme
all leases, except for short-term lecses and leases of levwy
representing the right to use the underlying assefs.

ubstance of the arangement at the inception of the lease. The|
use of a specific asset or assels and the arangement canveays a
ni. Applies a single recognition and measurement approach for
-value assefs. The Group lease liabiliies to make lease payments and right-of-use assets

Right-of-use assets
The Greup recognizes right-of-use assefs at the commencement date of the lease |lL.e.,
assels are measured of cost, less any accumulated depreciation and impairment osses,
of right-of-use assefs includes the amount of lease ligbilities recognized
commencement date |less any lease incentives recejved. Right-of-use ass
and the estimated useful lives of the assets. If ownership of the leased as
exercise of a purchase opftion,
impairment,

the date the underlying asset is available for use). Right-of-use|
and adjusted for any remeasurement of lease ligbilifies. The cosi
. Inifial direct costs incured, and lease paymeants made at or before the
els are depreciated on a straight-line basis over the shorter of the lease term
set fransfers to the Group at the end of the lease ferm or the cost reflects the
depreciation is calculated using the estimated useful life of the asset. The right-of-use assets are also subject ig|

Lease Liabilities

At the commencement date of the lease, the Group recognizes lease liabilities measured at the present value of lease payments fo be made over the|

lease term. The lease payments include fixed payments less any lease incentives recsivable. In caleulating the present value of lease payments, the|
Group uses ifs incremental borrowing rate at the lease commencement date because the interest rate implicit in the lease is not readily determinable.

After the commencement date, the amount of lease liabilifies is increased fo reflect the aceretion of intersst and reduced for the legse payments made.

In addition, the camying amount of lease liabilities is remeasured if there is a madification, a change in the lease term, a change in the lease paymenis
ora change in the assessment of an option to purchase the underlying asset.

Short-term leases and leases of low-value assefs

The Group applies the short-term lease recognifion exemption to its short-term leases of machinery and equipment (i.e., thoss leases that have a lease]
term of 12 months or less from the commencement date and do not contain a purchose option). It also applies the lease of low-value assets recognition

exemption to leasss of office equipment that are corsidered to be low value. Lease payments on short-term leases and leases of low-value assefs are
racmnnizad mc svnance nn o eraiekbling ke cvar tha lanca barm

The Group as lessor

Leases are classified as finance leases whenever the terms of the lease fransfer substantially all the risks and rewards of ownership to the lessee. All other|
leases are clossified as operating leases

Amounts due from lessess under finance leases are recognised as recelvables at the amount of the Group's net investment in
income is allocated to accounting periods so as to reflect o constant periodic rafe of return on the Group's net investment ouistanding in respect of the|

lzases. When the Group is an intermediate lesser, it accounts for its Interests in the head lease and the sublease separaiely. The sublease is classified as a
finance or cperating lease by reference fo the right of-use asset arising from the head legse.

the leases. Finance lease

Rental income from operating leasss is recognised on a stralght-ine basis
increase in line with expected general infigtion to compensate for the Gro
peried in which such benefits accrue.

over the term of the relevant lease. Where the renials are structured solely to
up's expected inflationary cost increases, such increases ars recognised in the|
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Inventories

Inventaries of raw materials and components, fraded goods, stores & sparss are valued at the low
obsolescence and other |osses, where considered necessa
goods is determined on absarption cost basis.

er of cost and net realizable value affer providing for|
ry. Caost is ascertoined on weighted average basis. The cost of work-In-progress and finished

Costs incurred in bringing each product fo lts present location and condition are accounted for os follows:

a. Raw materials, stores & spares and fools & instruments: cost Includes cost of purchase and other costs incured in bringing the inventories fo their
present location and condition.
b. Finished goods and wark in progress: cost includes cost of direct

materials (excluding taxes for which credif is available), labour and a propertion of]
manufacturing overheads based on the narmal operating capacity,

but exciuding borrowing costs. Cost is determined on welghted average basis.

c. Traded goods: cost includes cest of purchase and other costs incured, but excluding faxes for which credit is available, in bringing the inventaries ta
their present location and condition.
Net reclisable value is the estimated selling price in the ordina

ry course of business, less estimated costs of completion and the estimated costs necessary
fo make the sale.

Financial inshuments
Financial Assets
Initial recognition and measurement:

financiol assefs are recognised when the Group becomes a party to the confractual provisions of the instrument. Financial assets are initially measured
at fair value. Transaction costs that are direchly atiributable o the aequisifion or issue of financial assets (other than financial assets at fair value through)|
profit or loss) are added fo or deducted from the fair value measurad on initial recognition of financial asset.

Trade receivables that do not contain a significant financing compaonent or for which the Group has applied the practical expedient are measurad af|
the transaciion price determined under Ind AS 1 15.

Subsequent measurement:
Financial assets at amorfised cost

Financial assets are subsequently measured af amartised cost if

- these financial assefs are held within a business model whose objective is fo hold these assets in order fo collect confractual cash flows and |,

- the confractual terms of the financial asset give rise on specified dates fo cash flows that are solely payments of principal and interest on the principal
amount ocutstanding.

Financial assets at fair value through other comprehensive income
Financial assets are measured af fair value through other com
achieved by both coliecting contractual cash flows and sellin
dates to cash flows that are solely payments of principal and in

prehensive income if thase finoncial assefs are held within a business whose objective s
g financial assets and the confractual terms of the financial asset give rise on specified
terest on the principal amount autstanding.

Financial assets at falr value through profit or loss
Financial assets are measured at fair value through profit or
income en Inifial recognition. The fransaction costs directly a
immediately recagrised in the statement of profif and loss.

loss uniess it is measured af amertised cost or at fair value through other comprehensive|
tributable to the acquisition of assets and ligbilities at fair value through profit and loss are

Reclassificafion of Financial Assets
The Group determines classification of financial assefs and liabilities on
changes in the business model for managing financial assets which ars
instruments, a reclassification is made only if there is a change in the b
expecied to be infrequent. The Group’s senicr management determines
are significant to the Group's operations. Such changes are evident to external parties. A chan
begins or ceases to perform an activity that is significant to its operations.
praspectively from the reclassification date which is the first de
Group does not restats any previously recognized gains,

initial recognition. After initial recognition, reclassification is mode due tof
equity insfruments and financial liabilifies. For financial assefs which are debf|
usiness mode! for managing those assets. Changes tol the business model are|

ge in the business model occurs when a group aither|
If the Group reclassifies financial assets, it applies the reclassification
y of the immediately next reparting period following the change in business model. The
lasses (including impairment gains and losses) or interest,

Derecogpnition of financial assets

The Group derecognises a financial asset when the coniractual rights to the cash flows from the financial asset expire, or it transfers the rights to recsive
the financial asset ond substantially all the risks and rewards of ownership of the asset to another party. If the Group neither transfers nor refoins

substanfially all of the risks and rewards of ownership and confinues to conirol the fransfered asset, the Compary recognises ifs retained intersst in the
asset and an associated liability for the amount it may have to pay.

Write-off

The gross carrying amount of a financial asset is written off {either partiall
generally the case when the Group determines that the debtor does not have assets of sa
repay the ameunts subject to the write- off. However, financial assets that are written off

could sfill be subject to enforcement aclivities under the Group's|
recovery procedures, faking into account legal

advice where appropriate. Any recoveries made are recognised in profit or loss,

Impairment
The Group applies the Expected Credit Loss (ECL} model for recog
financial assets that are debt instrurments and are measured at
expected credit losses,

nising impairment loss on financial assets. Witk respect o frade receivables and
amoriised cosi, the Group measures the loss allowance at an amount equal fo lifefime|

Lifefime expected credit lossed are the expected credit losses that result
Instrument.Expected credit losses are recognized for all financial assefs subs
category. For financial assefs ather than frade receivables, as per Ind AS 10
financial assets if af the reporting date the cradit risk of the fnancial asset h
and reversals are recognised in statement of Profit and Loss.

from all possible default events aver the =xpected life of a Anancial

9, the Group recognises expected credit losses for all ariginated or acquired
as not increased significantly since its initial recognition. The impairment losses

Investment in subsidiaries
Investment in subsidiaries are measured at cost as per Ind AS 27 - Separate standalone financial statements,
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Financial Liabilities and Equity Instruments

Financial Liabilities

financial fiabilities are recognised when the Group becomes a
measured af fair value. Transaction costs that are diracty affribu
financial ligbilities at fair value through profit or loss) are added to

party to the contractual provisions of the insfrument. Financial liobiliies are initially|
table to the acquisition or issue of financial liabilities {other than financial assets and
or deducted from the fair value measured on inifial recognifion of financial liability.

fFinancial liabiliies are measured subsequently at amortised cost using the effective inferest methad if it is above the defined credit period.

Derivative Financial Instruments

The Group uses foreign exchange forward contracts to hed
of these foreign exchange forward contracts reduces the ris
speculation Purpose,

These derivatives are initially recognised at fair value on the date a derivative contract is entered

volue at the end of each reporting pericd. No hedge accounting is cpplied to these derivatives,
recognised in the statement of profit and loss.

ge s exposure to movements in forsign exchange rates on its long-term barrowings. The use
k to the Group. The Group does nat use the foreign exchange ferward contracis for frading or

into and are subsequently remeasured fo their fair|
which are carried at falr value with changes being

Equity instruments

An equity insfrument is a contract that evidences residual intersstin the a
instruments at proceeds received net off direct issue cost.

All equity Instruments in scope of Ind AS 109, ather than investments in subsidiaries,

ssefs of the company after deducting all of ifs liabilities. Group recogrises equity|

are measured at fair valus.,

Derecognition of financial liabilifies
A financial liability is derscognised when the contraciual cbligation under the liabili
liability is replaced by another from the same lender on substantiaily di
exchange or madification is freated as the derecognition of the origi
carrying amounts is recognised in profit or loss.

ty Is discharged or cancelled or expired. When an existing financial
fferent terms, or the terms of an exisfing liability are substantially madified, such an
nal liakility and the recogrition of a new liability. The difference in the respectivel

Offseffing of financial inshuments
financial assefs and financial liabilities are offset and the net amount

legally enforceable right to setf off the amounts and it intends eith
simultaneously.

presanted in the balance sheet when, and only when, the Group currently has a
er fo seffle them on o nef basis or fo redlise the asset and setle the liability

Hedge accounting

The Group uses interest rate swops fo hedge variability in its cash
paid accerding fo benchmark market interest rates.

The Group also uses commaodity swaps fo hedge variability in its cash flows from changes in commadity prices, primarily eleciricity and fuel. Changes in
the price of these commedities eould have a significant effect on the Group's resulis by affecting costs and thereby, product margins.

Such derivative financial instruments are initially recognised ot fair value on the date on which a derivative confract is entered into and are subsequently
re-measured at fair value. Derivatives are caried as financial assels when the fair value is positive and as financial liakilities when the fair value is
negafive, The full fair value of a hedging derivative is classified as a non-current asset or liability when the remaining maturity of the hedged item is more
than twelve months: it is classified as a current asset or liability when the remaining maturity of the hedged item is less than or equal to twelve months,

Al the inception of the hedge relationship, the Groug farmally designates and documents the economic relationship between the hedging insfrument
and fthe hedged item, including whether changes in the cash flows of the hedging instrument are expectad fo offset changes in the cash flows of the
hedged item.

The Group documents its risk management objective and how the Group will assess whether ihe hedging relafionship meets the hedge effectiveness

requirements {including the analysis of sources of hedge ineffectiveness and how the hedge ratic is defermined]. Hedges that meet the striet critaria for
hedge accounting are accounted for as cash flow hedges.

Changes In the fair value (net of tax) of the derivative confracts that are desi
cash flow hedge reserve within Other Comprehensive Income (OCI),
statement of profit and loss.

Amounts so recognised in OCI are |ater reclassified fo profit or loss when the hedge itern affects profit
hedged ferecast fransaction subsequently results in the recognifion of @ non-financial asset
Hedge accounting is discontinued when the hedging instrument expires or is sold, termina

Ameunts accumulated in Other Equity through OC| are reclassified fo the consolidated s
fransactions affect profit or loss.

For forecast fransactions, any cumulative gain or loss on the hed
accurs. If the forecast transaction is no longer expected to occur
profif or loss for the year as a reclassification adjustment.

flows from interest payments arising from floating rate ligbilities .e., when interesis are

gnated and effective as hedges of future cash flows are recognised in the|
and any ineffsctive portion is recognised immediafely in the consolidated|

or loss or are freated as basis adjustment if o
or non-financial ligbility,

ted, or exercised, or no longer qualifies for hedge aoccounting.
fatement of profit and loss In the periods in which fhe forecast

ging instrument recognised in Other Equity is refained there until the forecast fransaction
. the net cumulative gain or loss recognised in Other Equity Is Immediately reclassified to|

Revenue from contract with customers
Revenue from operations:

Revenue Recogrnition : Revenue towards satisfaction of a performance obligation is measured at the amount of fransaction
considerafion| allocated to that perfermance obligation. The fransaction price of goods scld and services rendered is net of vari
account of various discounts and schemes offered by the Group as part of the contract.

price (net of variable|
able considerafion on|

Revenue from the sale of goods is recognised when the

goods are delivered and fitles have passed, at whish fime all the following condifions are|
satisfied:

the Group has transfered to the buyer the significant risks and rewards of ownership of the goads;
the Group retains neither continuing managerial involvement to the degree usually associated with ownership ner effective confral over the goods sold:

the amount of revenue can be measurad reliably;
itis probable that the economic benefits associated with the transaction will flow to the Group; and

the costs incurrad or to be incurred in respect of the transaction can be measurad reliably,
Amounts disclosed as revenue are net of GST.

Job-werk revenues are accounted as and when such services are renderad,
In Accordance with IND AS - 115- Revenue from Confract with Customers, Construction Confracts, for Long Confract Sales and Services/Project related
aclivity ( including rendering of engineering design services and other services), the company recognizes the revenue on the basis of Percentage of

Complefion Method (POCM). Percentoge of completion Is the praportion of cost of work performed to-daie, to the fatal estimated contract costs,
provided ulfimate “collectability thereof is reasanably certain.

The Group underiakes bufnms
completion method (PC i

cturing of tool, dies, jigs, fixturas, mould business and recognises revenue and costs on percentage of|
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Other Income:

Dividend income from investments is recognised when the sharsholder's right

toreceive poyment has been established (provided that it is probable that]
the economic benefits will flow

fo the Group and the amaount of income can be measurad reliably).
Interest income from a financial asset is recognised when it

is probable that the economic benefits will flow to the Group and the amount of income can
be measured reliably. Interest income is acerued on a time

basis, by reference to the principal outstanding and at the effective interast rate applicable.

Conftract Balances
Trade Receivable:

A receivable reprasents the Group's right to an amount of consideration that

is uncondifional (i.e., only the passage of time is required before payment
of the consideration is dus).

Coniract ligbilities / Advance from customers

A confract liability Is the obligation to fransfer goods to a customer for which

due| from the customer. If a custormer pays consideration before the Group tra
when the payment is received. Contract liabilities are recognized as revenua wi

the Group has recsived consideration [or an amaunt of consideration is
nsfers goods or services fo the cusiomer, g confract liakility is recognized
hen the Group perferms under the coniract.

Government Grants and Export Incentive
Government grants in respect fo manufacturing units located in developing regions

The Group is eniitled to various incentivas from government authorities in respect of manufacturing unifs located in developing regions. The Group

accounts for ifs enfiflements and Government grant is recognized when there is reasonable assurance thai the enfity will comply with the attached
conditions and reasonable assurance that grant will be recsived.

Go t grants in respect of Capital Expenditure
Grants from the government are recognised where there is o reasonable assurance that the grant
all attached conditions. Government grant whose primary condition is that the Group should purcl
recognised as income and are presented wihtin other operafing revenue over the life of a depre
deferred income on a systematic and rafisnal basis aver the usaful life of the asset.

will be received and the Company will comply with
hase, construct or otherwise acquire capital assats, is
ciable assef in the Statement of Profif and Loss or as a

Export Benefits

Expaort benefils in the nature of Duty Drawback & Remission of Duties and Taxes on Export Product{RODTEP) are recognized on accural basis in the year|
of expert when there is reasonable assurance that such export benefits will be received.

Government grant In respect of interest free VAT loan

The beneiit of o government lean ot a below market rate of interest is freated as a government grant, measured as difference between proceed
received and the fair value of the loan based on prevailing Interast rate on borrowing applicable to the concerned unit.

Employee Benefits
Defined Contibufion Plan:
Provident Fund:

The eligible employees of the Group are entitied o receive benafils under the provident fund, o defined confribution plan,
the Group make monthly confributions at a specified percenioge of the covered employee's salary.

paid to the Central Government Provident Fund and the Family Pension Fund and the same is charged
the extent of employers contribution. When the confributions to the respective funds are dus and when s

in which both employees and
The confributions as specified under the law arg|
to the Statement of Profit and Loss of the year, tol
ervices are rendered by the employees.

Defined Benefit Plan:

For defined benefit refirement plars, the cost of praviding benefits Is determined using the projected unit cradit method, with actuarial valuations being

carmed out at the end of each annual reporting period. Remeasurement, comprising actuarial gains and losses, the effect of the changes to the asset
ceiling (if applicable) and the return on plan assets (excluding interest), is raflected immediately in the statement of financial pesition with a charge ar|
credit recogrised in other comprehensive income in the period in which they accur. Remeasurement recognisad in other comprehensive income is
reflected immediately in retained samings and will not be reclassified to statement of profit or loss. Past service cost is recognised in profit or loss in the

period of a plan amendment, Net interest is calculated by applying the discount rate at the beginning of the period to the net defined beneft liability or|
assel. Defined benefit costs are categorised as follows:

*|service cost (including current service cost, past service cost, as well as gains and lesses on curfailments and setfiements);

net interest expense or income: and
remeasuremeant.

Gratuity:

The Group has an ebligation fowards gratuity, a defined benefit refiremeant plan covering eligible employess. The plan provides for o lump sum payment|

to vested employees af refirement, death whils in employment or on termination of employment of an amount equivalent to 15/26 days of last drawn
wages for each completed year of service, Vesting occurs upon completion of five years of service. The Group accounts fer the liability for gratuity|
benefits payable In future based on an independent actuarial valuation. The Group has faken a Group Gratuity cum Life Assurance Scheme with LIC of
India for future payment of gratuity to the eligible employees.
Compensated Absences:

The Group providss for the encashment of compensafed absences with
compensated absences for future encashment, Such benefits are
basis of an independent actuarial valuation.

pPay subject to certain rules. The employees are enfitled fo accumulate
provided based on the number of days of unutilised compensated absence on the|

Short-term employee benefits
All employee benefits payable wholly within twelve months of renderin
as salaries and performance incenfives, are charged fo statement
rendered by the employess in the financial year,

g the service are classified as short-term employes benefits expense. Benefits such
of profit and loss on an undiscounted, accrual basis during the peried of sarvice

Borrowing Costs

Borrowing costs directly attibutable to the acquisition, construction or production of qualifying assats,
period of fime to get ready for their intended use or sale. are added to the cost of those assets, until such time as the assets are substantially ready for
their intended use or sale. All other bol i 1s are recognised in the sfatement of profit or loss in the period in which they are incurred. Bormowing

cosfs consist of interest and other 7&\3@9’5 n'@n{ﬁ]y eurs in connection with the borowing of funds.
L N NG

which are assets that necessarily take a substantial
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Foreign Cumrency Transactions,Translations:

The functional currency of the Group is Indian rupes,

Transactions in foreign currencies are recorded at exchange rates prevailing on the date of the fransaction. Foreign curency manetary assets and

ligbiliies are transiated of the sxchange rate prevailing on the balance shest date; and exchange gains and losses arising on seftlement or translation
are recognized in the statement of profit and loss. Non-monetary items that are measured in terms of Histarical cost in a forsign currency are transiated
using the exchange rates at the dates of the initial fransactions. Non-monetary items measured at fair value in g foreign curency are franslated using the|
exchange rates af the date when the fair value is determined. The gain or loss arising on transiation of nen-monetary items measured at fair value Is
freated in line with the recognition of the gain or iass on the change in fair value of the item (i.e., ronslation differencas on items whose fair value gain or|
loss is recognized in OCI or profit or loss are also recognized in OCI or profit or loss, respactively). In determining the spot exchange rate to use on initial
recognifion of the related asset, sxperse or income {or part of it} on the derecognition of a norn-menetary asset or nonmonetary liability relating to
advarnce consideration, the date of the transaction is the date on which the Group inifially recognizes the non-monetary asset or nonmaonetary fiability

arising from the advance consideration. If there are mulfiple payments or receipt in advance.the company determines the transaction date for each|
payment of receipt of advance consideratfion.

Taxation

Income tax expense comprises curmant tax expense and the net change in the defered tax asset or 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 ofher comprahensive income or directly in equity, in

which case, the curent and deferred fax are also recagnised in other comprehensive income or directly in equity, respectively. Income tax expense|
represents the sum of the tax currently payable and defered tax.

Current income tax

Current income tax assets and liabilifies are measurad at the amount expected to be recovered from or paid/payable to tax authorities,

Group's curent tax is measured using tax rotes that have been
Current

The|
enacted or substantively enacted by the end of the reporting period.
income fax relating to items recognized outside profit or loss is recognized outside profit or loss (gither In other comprehansive income or in|
equity). Current tax items are recogrized in comrelation to the underlying transaction either in OCI or directly in equity. Management periadically,
evaluates positions taken in the tax returns with respect fo situations in which opplicable tax regulafions are subject to interpretation and considers
whether It Is probable that the taxation autharity will oceept an uncsrtain tax freatment. Advance taxes and provisions|
for curent income taxes are prasented in the balance sheet after off-seffing advance tax paid and income tax provision arising in the same tax
jurisdiction and where the relevant tax Paying units intend to seftle the asset and liakility on a net basis.

Deferred taxes

Deferred income tax is recognised using the balance sheet approach. Deferred income tax assets and liabilifies are recognised for deductible and
faxable femporary differences arising between the tax base of assets and liabilities and their camying amount. Defered income tax assefs argl
recognised to fhe extent that it is probable that faxabie profit will be available against which the deductible temporary differences and the carry|
forward of unused tax eredits and unused tax losses can be utilised. The camying amount of deferred income fax assats is reviewad at each reporting
date and reduced to the extent that it is no longer probable that sufficient taxable profit will be available 1o allow all or part of the deferred income tax
asset to be ulilised. Deferred tax assefs and ligbilities are measured using enacted or substantively enacted tax rates expected fo apply to taxable
income in the years in which the temporary differences are expected fo be recaived or seftled. Defered fax assefs and liabilifies are offsat when they)

relate to income taxes levied by the same taxation authority and the relevant entity infends and has ability to setfle its curent tax assets and liakilifies on)|
a net basis.

Deferred tax relating to items recognized outside profit or oss is recogrized oufside profit or

loss {either in other comprehensive income or in equity).
Defarred fax items are recognized in corralation fo the underlying fransaction either in OCI or di

rectly in equity.

Earnings Per Share (EPS)

The basic earnings per share ['EPS’) Is computed by dividing the net profit after tax for the year atiibutable o equify shoreholders of the Parent by the|
weighted average number of equity shares outstanding during the year.

The weighted average number of equity shares outstandin
stock split, other than the conversion of poiential equi
change in resources.

g during the perlod and for all perieds presented is adjusted for events, such as bonus shares,
shares that have changed the number of equity shares outstanding, without a carresponding
= ng

The number of shares used in computing diluted samings per share comprises the weighted average number of shares considerad for 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 potential equity]
shares. Dilutive potential equity shares are desmed convert:

ed as of the beginning of the period unless issued at a later date. In compuling diluted
earnings per share, only potential equity shares that are dilufive I.e. which reducas earnings per share or Increases loss per share ara included.

Segment reporting

The Group is in the business of manufaciure and sale of automobile components, which in the context of
"Operafing Segments’ reprasents single reportable business segment. The accounting policies of the re

occounting pelicies disclosed in Note no, 3(g). The revenues, fotal expenses and net profit as per the Statems
total expenses and the net profit of the sole reportable segment.

Indian Accounting Standard (Ind AS} 108|
porfable segments are the same as the
nt of Profit and Loss represents the revenue,

Impairment
Financial assets (other than at tair value)

The Group assesses at each date of balance sheet whether a financial asset or a group of financial assets is impaired. ind AS 109 requires expected
credif losses to be measured through a loss allowance. Group performs cradit assessment for customers on an annual basis, Group recognizes credit risk,
on the basis of lifefime expected losses and where recsivables are due for mere than narmal operafing cycle of the Group. For all other financial assets,

expecied credit losses are measured at an amount 2qual fo the 12 months expected credif losses or at an amaount equal to the life time expectad credit
losses if the credit risk on the financial asset has increased significantly since initial recognition.

ECL impdirment loss allowance (or reversal) recognized durin
amount is reflecied under the head ‘other expenses’ in
described below:

g the period is recognized as income/ expense in the Statement of Profit and Loss. This|
the Statement of Profit and Loss. The balance sheet presentation for various financial instruments s

financial assets measured of amortised cost, revenue recsivables and lease receivables: ECL is presented as an allowance, i.e., as an integral part of|

the measurement of those assefs in the balance sheet. The allowance reduces the net carrying amount. Uniil the asset meets write-off criteria, the Group
does not reduce impairment allowance fram the Qross carrying amount.




p)

a)

n

s)

1

Non-financial assets
Property, plant and eguipment and intangible assets with finite life are evaluat
amounts may not be recoverable. If any such indication exists,
is determined on an individual asset basis unless the assef doeas
cases, the recoverable amount is determined for the cash ge
CGU is esiimated to be less than its camying amaunt, the carryi
recognisad in the statement of profit and loss,

CGUs to which goodwill has been allocated are tested for impairment annually, or more frequently when there is indication for impairment. If the
recoverable amount of @ CGU is less than ifs carying amount, the impairment |

oss is allocated first to reduce the carmying amount of any goadwill
dllocated fo fhe CGU unit and then to the other assets of the CGU urit pre-rata on fhe basis of the camying amount of each assat in the CGU unit.

=d for recoverability whenever there is any indication that their camying
the recoverable ameunt (i.e. higher of the fair value less cost fa sl and the value-in-use)
not generate cash flows that are largely independent of those from ofher assets. In such
nerating unit [CGL) to which the asset belongs. If the recoverable amount of an asset ar
ng ameunt of the asset or CGU is reduced to ifs recoverable amaount. An impairment loss Is

Cash and cash equivalents

The Group considers all highly liquid financial instruments, which are readil
fisk of change in value and having original maturifies of three maonths or e
barks which are unresiricted for withdrawal and usags.

y convertible info known amaunts of cash that are subject to an insignificant|
55 fo be cash equivalents. Cash and cash equivalents include balaness with

Cash flow statement

The Cash Flow Statement is prepared by the indirect methed set out in Indian Accounting Standard (Ind AS) 7 on "Statement of Cash Flows" and presents|
cash flows by operating, investing and financing activities of the Group.
Investment

Allinvesiment in ungouted equity instruments are measured at cost,

Current versus Non-Current Classification

The Group presents assefs and liabilifies in the balancs sheet based on current

/non-current classification. An asset is classified as current when it safisfies
any of the following criteria:

Itis expected fo be realized or intended to be sold or consumead in normal operating cycle
Itis expected to be realized within 12 months after the date of reporting periad, or
Cash and cash equivalent unless restricied from being exchanged or used to setle g liabil

ity for at least 12 manths after reporting period
Current assets include the current portion of non-current fi

nancial assefs. All other assets are classified as non-currant.

A ligkility Is current when it safisfies any of the following criteria:

Itis expected to be seitled in normal operafing cycle

Itis due to be seftled within 12 months after the reporting period, or

There is no uncondifional right fo defer the setfiement of the liability for ot least 12 months after the reporting period
Current llabilities include the current partion of long term financial liabilities, The Group classifiss all other liabllities as non-current.

Deferred fax assets and liabilities are classified as nan-curent assets and llabilities.

The operafing cycle is the fime between the acquisition of assets and their rea

lization in cash and cash equivalents. The Group has idenfified |2 months
as ifs operating cycle.

Provisions and contingent liabilities

A provision is recognised when the Group has a present obligation os a result of past event and it is probable that an outflow of resources will be|
required fo setile the obligation, in respect of which a reliable estimate can be made. Provisions [excluding refirement benefits and compensated
cbsences| are not discounted to its present value and are determined based on best estimate required fo seftle the obligation at the balance sheat
dale. These are reviewed atf sach balance shest date adjusted to reflect the current best esiimatss. Confingent liabilities are nat recognised in the|
financial stafements. A confingant asset is neither recognised ner disclosed in the financial statements.
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Belrise Industries Limited

CIN : L73100MH1996PLC 102827
D-39, M.LD.C. Industrial Area, Waluj, Chh. Sambhajinagar, Maharashira - 431 133,
Notes forming part of the Consolidated Financial Statements for the Period ended 31st March, 2026
All amounts are in Millions unless otherwise stated

Note 05 CAPITAL WORK-IN-PROGRESS

Sr. No. Particul As ot March 31, 2025 As at March 31, 2025
|
Capital Work-in-Progress 2.397.85 2.630.89
Total 2,397.85 2,630.89
5.1 CWIP Ageing Schedule of as at March 31, 2026
Amount in CWIP for a period of
P Less than1year |1-2 years 2-3 years :’::r:s than. 3 Tazal
Projects in progress 876.32 1,52153 - - 2,397.85
Projects temporarily suspended - - - - -
Total 876.32 1,521.53 - - 2,397.85
|CWIP Agelng Schedule of as at March 31, 2025
Amount in CWIP for a period of
Cwip Less than1year |1-2 years 2-3 years ::‘:a: than 3 Taml
Projects in progress 2,487.60 57.48 85.81 - 2,630.89
Projects temporarily suspended - - - - =
Total 2,487.60 57.48 85.81 - 2,630.89
52 There are no projects whose completion is over due or has exceedead its cost compared to its onginal plan during the yeor ended 3151 March, 2026,

Note 06 GOODWILL

Sr. No. | Particulars As at March 31, 2025 As at March 31, 2025
|
EGoodwl‘II 1677 16.77
Less: Accumulated Amortisation - -
Total 16.77 16.77

Note 07 OTHER INTANGIBLE ASSETS

Sr. No. Particul; As at March 31, 2024 As at March 31, 2025
Gross Block 27.06 2608
Less : Accumulated Amortisation 18.30 15.94
Net Block 8.76 | 10.13

Note 08 RIGHT OF USE ASSET
Set out below are the comying amounts of right-of-use assets recognised and the movements during the period

Sr. No. Particulars As at Mareh 31, 2024 As at Mareh 31, 2025
Balance as af Opening 2,518.13 | 1,757.66
Add: Additions during the perod 530.52 388.20
Add: Fair value on account of business combination - | 750.78
Less: Derecognized during the pericd 2.64 58.75
Less : Depreciation for the year 380,08 319.75
Balance as at Clesing 2,665.93 2,518.13

8.1 During the curent financial year,

cerlain leass agreements were ferminated prior to the originol expiry daies. In accordonce wilh fhe requiremenis of IND AS 114
"Leases”, the Right-of-Use (ROU) asset and the comespending leose liabilifies associated with the terminaied leases hove been derecognized as of lhe respecfive
terminalion dates. The impact of the said derscognition has been adjusted through statemeant of profit and loss.




Note 0% INVESTMENTS
St. No. Parficul As at March 31, 2024 As at March 31, 2025
Non-Current
A) Investments in Equity Instn ts (Unquoted) :-
Badve Autocomps Private Limited 993.53 993.53
Creative Tools & Press Components Private Limited 0.00 0.00
Allilude Plostics Private Limited 0.00 0.00
The Saraswat Co-op Bank Limited 0.08 0.08
Janata Sahkari Bank Lid 0.50 0.50
The Cosmes Co-op Bank Limited 17.40 17.40
The Shamrao Vithal Co-op Bank Limited 1.00 1.00
Emkay Autcmobile Industres 0.01 0.01
Maralhwada Auto Cluster Private Limiled 1.00 1.00
Badve Enfrepreneurship And Skill Training Foundation 1.90 1,90
\Fenace Aufo Lid. 1.88 1.88
| Eximius Infra Tech Solutions Private Limited 41.47 =
Anachoic Lid, 10.71 -
TP Ekadash Lid. 6.22 6.22
Rudranee Infrastructure Lid 54.64 54,64
Sub total (A} 1,130.33 1.078.15
B) Investment in LLP
Eximius Infratech Sclutions LLP - 10.00
Partners's Capfital Contribution Rafio
Sr. Name of Pariner Share |Capital Balance
MNo. (%)
1 Mrs.Suprya Badve 0.05% 0.15
2 |MrSanjay D Bardapurkar 0.02% 0.05
3 |Belise Industries Limited 3.57% 10.00
4 |Mr.Shrkant Shankar Badve 81.22% 227.50
5 __|Mr. Rehan Kumar Gupta 4.43% 12.40
6 |MrV Krishnamoorthy §/O V gidy anathan 5.36% 15.00 |
7 __IMr.Anuradha S Subramanian 5.36% 15.00 |
Total Non - Current (A+8) 1,130.33 | 1.088.15
9.1 During the year, Eximius Infra Tech Solutions LLP has been converled inle Eximius Infra Tech Salutions Private Limited on 14 December 2025, pursuant to which the
Company's existing capital confribution in the LLP was transitioned into equity shareholding in the converied enlity; accordingly, the Company got allotted 10,00,400 @
Rs.10 each equity shares against its fixed copilal contibution and 14,56,175 & Rs. 19 each(Rs. 9 Securities premium). equity shares pursuani to a rights issue representing
the cureni copital balances in the LLP, and consequently, ihe investment previously held in the LLP stands subsiifuied with investment in Eximius Infra Tech Solutions
Private Limited.
9.2 The Company invested in Anacheic Lid. by acquiing 1,914 equity shares of a consideration of $43.59 per share on October 19,2025 aquiring 1.88% of holding in the said
company.
2.3 iCosI is taken as an appropriote estimate of fair value with reference to para B5.2.3 of IndAS 109-" Financial Insruments”.
9.4

|Details of Investment in number of shares are as follows:

Particulars As at March 31, 2026 As at March 31, 2025
Invest ts in Equity Insh ts (Unquoted) :-
Bodve Autocomps Private Limited
48000 equity sharas of Rs, 20,498 noch Inckiding a premium of Rs.20,486/- each {2100 equily shares of Rs. 10 soch ksusd al Per) 993,53 993,53
Creative Tools & Press Components Private Limited
200 Equity shares ol s, 10 sach) 0.00 0.00
Aflitude Plastics Private Limited
(65 equily shares at Rs. 10 each) 0.00 0.00
The Soraswat Co-op Bank Limited
(7530 ecuily thores ab Rs, 10 eoch| 0.08 0.08
Jonata Sahkari Bank Lid
15.000 equily sharss ol Rs. 100 each Q.50 0.50
The Cosmos Co-op Bank Limited
11,73.965 acuity sharss al B, 100 eoch| 17.40 17.40
The Shamrao Vithal Co-op Bank Limited
1,00.000 ecuily shares ol Rs. 10 each) 1.00 1.00
Emkay Automobile Indusiries
15000 ecquily shares of Rs. | each) 0.01 0.01
Marathwada Auto Cluster Privale Limited |
11000 equity shares ot fs. 160 each) 1.00 £0
Badve Enfrepreneurship And Skill Training Foundation .90 .90
11,590,000 equity shares ol Rs, 10 sach) . ¥
Fenace Auto Lid.
(187848 mopily shares at Rs. 10 sach) 1.68 1.88
Eximius Infra Tech Solufions Private Limited 41.47 P2
(18,56,175 equity shores of Rs. 19 2och Inchiding @ premium of Re$/- soch (1000400 squily theres of B5.10 soch lssued af par]]
Anachoic Lid. 10.71
!rlrg%:mw a?ﬁjsg: 343,59 nach) )
adas R
1621771 equity shores of 25, 10 each) * 622 622
Rudranee Infrastructure Limited
21,801,724 sty shares af B, 10 soch inchiding @ prermium of fs.14/- ecch) 54.64 54.64
Total 1,130.33 1,078.15
Particul As at March 31, 2024 As at March 31, 2025
Investments In LLP Insiruments (Unquoted) :-
Eximius Infratech Solutians LLP - 10.00
Total - 10.00
Parficulars As at March 31, 2024 As at March 31, 2025
Aggregate book value of quoted investmenis - -
Aggregate market value of guoted investments - -
Aggregale amount of unguocted invesiments 1.130.33 1,088.15
Agaregate amount of impairment in value of invesiments -




Note 10 LOANS
Sr.No. | Particulars As at March 31, 2026 As at March 31, 2025
|Non-Cumrent
\Unsecured; considered good unless otherwise stated:
Other Loans 180.39 313,74
Loans fo Employeses 0.87 119
Total Non - Current 181.27 314.95
Current
Unsecured; considerad good unless otherwise stated:
Cther Loans 1.934.24 2.806.59
Loans to Employees 13.00 15.62
Subtotal 1.947.25 2,822.21
Less Expected Credit Loss (5.54} -
Total - Current 1,941.70 2.822.21
10.1 Loans includes amount paid to relaied parties. Refer Note No. 42,
10.2 Loans to Subsidiary is nol derivative Financial Assefs.
Note 11 OTHER FINANCIAL ASSETS
Sr. No. Particulars As at March 31, 2026 As at March 31, 2025
Non-Current. =
Unsecured; considered good unless oftherwise stated:
Deposits with Others 105.21 56.34
Deposits with Government Autharities 80.98 74.56
Deposits with Banks (Under lien ogalnst bank barowing] 30793 533.50
Deposits with Bonks [Margin Maney) - 3342
Earmest Money 10,00 10,00
Escrow Account Share Purchase - 100,00
Deposits with orginal maturity for mere than 12 months 6.26 21329
Security deposits 14.73 15.12
Total Non - Current 525.11 1,038.23
Current
\Unsecured:; considered good unless otherwise stated:
Deposils with Government Authorities 2.8 -
| Advance for Purchase of Shares - 10.44
Interest accrued on fived deposits 13.64 008
Securily deposifs - 1.45
Total - Current 15.82 11.97
111 Note For Advance for Purchase of Share - The is no furiher commitment of shares.
Note 12 OTHER ASSETS
Sr. No. ~ Pariiculars As at March 31, 2026 As at March 31, 2025
Non- nt
Unsecured; considered good unless otherwise stated:
Copital Advances 1.552.10 789.88
Incentives Recelvable from Government 350.25 302.50
Value Added Tox Receivable - Ll
Income Tax - Paid Under Protest 13.91 7.4
GST - Paid Under Protest 3.56 2%
Stamp Duty on Amalgamation [Paid under protest) 4.98 4,98
Planned Asset - Group Gratuity 0.00 -
Prepaid Rent ROU Asset 11.05 | 7.30
IPO Expenses - 115.60
Pre-paoid Expenses 013 0.03
Balances with Gevemment Authcrities 112.40 114.51
Total Non - Current 2,048.38 1,350.00
Current
Unsecured; considered good unless oiherwise stated:
Al Advonces Paid to Suppliers/Services 3,997.34 2.614.51
Less Impairment Loss (9.54) -
Sub Total (A) 3,987.81 2.414.51
B) |Balances with Government Authorities :
Excise Duty .Service Tax & Custom Duty 3.42 0.18
Value Added Tax Receivable 091 204
VAT Paid Under Protest 1.3 -
Goods & Service Tax 298.24 118.41
Refund - Income Tax 0.75 12,47
Duty Drawback Claim Receivable 10.75 1.21
RoDTEP claim Receivable b.44 7.49
RoDTEF Elecironic Credit Ledger 3.32 46,49
Advance Customs Duty 521 3.82
Igst Receivable 0.68 -
Bolances with Government Autharities : - 14.05
Sub Tolal (B) 330.89 166,34
C] Others :
Fre-paid Expenses 124.89 23498
Indemnificafion osset arising oul of business combination (Refer Note MNo-23.2) 422,63 422.63
Incentives Receivable from Government 3,182.06 3,305.21
Plonned Asset - Group Gratuity 4.89 -
| Other Receivables 3.021.7¢9 2.158.50
|Sub Total (C) 6,756.27 6,121.33
Total - Current (A + B+ C) 11,074.96 | B,702.18
121 Advances Paid to Suppliers is in narmal course of business which will be cleared in the normal operaling cycle of the Company.
122 Advance Paid to Suppliers include omount pald to related parties. Refer Note No. 42.
123 Indermnnification asset arising out of business combinatian
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Note 13 INVENTORIES
Sr. No. Particulars As at March 31, 2026 As at March 31, 2025
Raw Materals & Spares 7.732.00 6.290.52
Semi Finished Goods (WIP} £49.08 407.40
Finished Goods 290.89 216,50
Sale of Trade Goods 233.90 593.78
Stock-in-Trade (In respect of goods acquired for rading) - - -
Stock-in-Transit 284,14 18%.10
Total 9.192.01 7.697.31
13.1 Inventories are valued af Cost or Net Realisable Value whichever is lower on weighted overage basis.
13.2 Inventaries have been kept as securily against cerfain bank borowings of the company as at 31st March, 2026 (Refer Note No. 38,
Note 14 TRADE RECEIVABLES
Sr. No. Parficulars As at March 31, 2025 | As at March 31, 2025
Undispuled - Unsecured: considered good unless otherwise sialed: |
Trade Receivables 17.463.47 15,858.78
Undisputed Trade Recelvable - Credit Impaired
Estimaled total gross camying amount of credit under impairment 197.74 144.57
Less - Undisputed - Unsecured Trade Receivables - Credit iImpaired 137.28 104,465
Esfimated fotal net camying amount of eredit under impairment &0.46 39.92
Less: Expected Credif Loss (134.71) {102.28)
Disputed Trade Receivables — credit impaired
Eslimated total gross camying amount of credit under impairment 14.81 14.81
Less: Expecied Credit Loss 222 2.22
Esfimaied fotal nef camying amount of credit under impairment 12.59 12.59
Total 17.536.52 15.911.2¢9
14 Trade receivables are dues in respect of goods sold or services rendered in the nermal course of business.
14.2 Trade receivables include receivables from related parties. Refer Mate Mo, 42,
14.3 Trade receivables are non - inferest bearing and are generally on payrment terms of 30 to 90 days with aur customers in india and 30-150 days with our overseas
customers.
14.4 Ageing of Recelvables:
As on March 31, 2024
[*] g for following periods from due date of payment Total
Particulars Mot Due| Less than & months 1-2 years| 23
maniba A year Wﬂ'ume than3 years
Undisputed Trade receivables - considered good 15,283.91 982,36 19719 - - = 17,463.47
E"i Undisg Trade Recelvables — which have significant increase in credit risk - 060 - - - - 0,60
1) Undisputed Trad Receivables — credit impaired 2 5317 2044 12353 197.14
Disputed Trade Receivables consi od - - - -
Disputed Trade Receivables — which have significant increase in credit risk - - - -
(vi) Disputed Trade Receivables — credit impaired - - 1481 1481
ii) Expected Credit Loss 2 % < : = . 13950
’:%ltal 16,283.91 982.96 197.18 53.17 3525 123.53 17,536.52
As on March 31, 2025 .
Qut: g for following periods from due date of payment Tatal
Particulars Not Due| Less than| & months 1-2 years 23
& months -1 year| i yEars Mofethans yeams
i) Undisputed Trade recehvables — considered good 15,341 68 495.08 2167 0.34 - - 15,858.78
Fi) Undisg Trade Recelvables — which have significant increase in credit risk * - - - - - :
(jii} Undisputed Trade Receivables — credit impaired - - 1982 3596 88.79 14457
iv) Disputed Trade Receivables considered good - - - = B :
|:E|r] Disputed Trade Receivables — which have significant increase in credit risk G - = - : £
(vi) Disputed Trade Receivables — credit impaired - - 1481 - - 1481
vii) Expected Cradit Loss * - - - - o 106.87
l‘%li'; 1534168 495,09 2167 3497 35.96 B88.79 15911.29
Note 15 CASH AND CASH EQUIVALENTS
Sr. Ne. Particulars As af March 31, 2026 As at March 31, 2025
Balances & Deposits with Banks 8,058.34 725.54
Cash in Hand 1.74 47.76
Total 8,060.08 773.30
15.1 Depesits with Original Maturifies less than 3 menths are classified as balances with barnks.
152 Balances with banks includes international cheques in hand of Rs.1,885.90/- millions.
153 Reconclliofion of movements of liabilifies to cash flows arising from financing activities :
|Particulars Lease liabilities |Borrowings | Share Capital| Securities P Reserve
Balance at April 1, 2025 640.25 | 28,996.73 3,254.95 627.68
Proceeds from Borrowings/Financing - 1,639.15 - -
|Repayment of Barrawings/Financing -350.39 | -16,363.58 : -
Fair value adjustment an loans - 118.54 -
Addition of New Leases 530.52 - - -
Proceeds From Equity Share Capital - - 1,194.44 -
Proceeds from Security Premium Reserve(Net of Issue Expenses) - - - 19,541.65
Finance cost charged to Statement of Profit and loss 75.04 2,241.68 - -
Payment af Finance Cost -75.04| -2241.68 - -
Lezse Modification/Termination -2.83 - - -
Dividend Paid = = = -
Balance at March 31, 2026 B817.55 | 14,390.88 4,449.40 20,169.33
[
Note 16 OTHER BANK BALANCES
Sr.Mo. | Particulars | As at March 31, 2026 | As at March 31, 2025
Baolances in Dividend Account | 3.58 -
Balances in Margin Money Account 11.55 -
Balances with banks:(Restricted CSR account)* - Q.20
Bank Balance (Sepcific purpose) - 139.14
Deposits with Original Maturities mere than 3 months but less than 12 months . 338.35 576,68
|Undles lien agains! bank barrawing) / 3
Total ; m = 353.48 716.04
16.1 |Depasits with Criginal Maturities more fhan 3 months but less than 12 mon1|}¥u?g- iwEn as sec ‘t{ﬁgc{insq the short term borowings.
16.2

|Bank balances held for specific purpose in previous year includes unu{ilisleq.ﬁf_nl.once of Nen-co

I

ible Debentures.
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Note 17

EQUITY SHARE CAPITAL

Sr. No. Particul | As at March 31, 2024 As at March 31, 2025
A) AUTHORISED SHARE CAPITAL
$0,00,00.000 (90.00,00,000) Equity Shares of Rs. 5/- each (Equity Shares of Rs.5/- each) 4,500.00 4,500.00
Total 4,500.00 4,500.00
B) ISSUED, SUBSCRIBED & PAID UP SHARE CAPITAL
88,98,79,192 (65,09,90,304) Equity Shares of Rs. 5/- each (Equity Shares of Rs.5/- each], as fully
paid-up 4,449.40 3.254.95
Equity shares allotted as fully paid up by way of banus shares
|shares in the five years immediately preceding the date
(of Balance Sheeti:
{1} Mumber of shares - 1,94,.81.640 |
{li} Year of allofment - Year ended 315t March 2014 |
Equity shares allotted as fully paid up by way of right issue of shares |
shares in the five years immediately preceding the date
of Bolance Sheet:
(i} Mumber of shares - 5.08,087
(ii} Yeor of aliotment - Year ended 31st March 2020
Equity shares allotied as fully paid up by way of bonus
shares in the curent year (15:1)
(i) Mumber of shares - 61,03,03.410
|l Year of allotment - Year ended 315t Mareh 2024
|Equity shares alloted as fully paid up by way of Fresh Issue
|{) Mumber of shares - 23,88,88.888
[il} Year of allotment - Year ended 315t March 2026
Total 4,449.40 | 3,254.95
17.1 The Company has successfully completed an Initial Public Offering (IO} of ifs equily shares. The equily shares of the Company were lisied on National Stock Exchange
[M3E) and Bombay Stock Exchonge (BSE) on 28.05.2025.
The IPO comprised a fresh issue of 23,88,88,888 equity shares aggregating to Rs, 21,500 millions . The issue price was Rs.90 per share, including @ premium of Rs.85 per|
share.
Woling Rights
The Company has only one class of equity shares having e par value of Rs.5 per share. Each shareholder of equity share is enfitled for cne vote per share held. In the
even! of liquidation, the equity shareholders are eligible to receive the remaining assets of the Compony affer distibution of all preferential amounits, in propertion tol
their shareholding.
17.2 Details of Share Holders holding shares more than 5% of total pald up capital
As af March 31, 2026 As at March 31, 2025 |
Nome of the Share Holders No. of Share | 3 No. of Share | 3
Mr. Shrikant Shankar Badve 53,0034,384 | 59.54 530035384 | 8142
Mrs. Supriya Shrikant Badve 43333520 | 0487 43333920 | Dé.6E
Sumedh Tools Private Limited 0 | 0000 58343040 | 0898
17.3 R lliation of Outstanding Shares
|Particulars No. of Share| No. of Share
Equity Shares at the Beginning of the Year | £5,09.90,304 45,09,90,304
Add: Fresh lssue of Shares 23,68.88,888 | -
Equity Shares at the End of the Year 88.98.79,192 | 65,09,90,304
17.4 Details of shares held by promoters are as follows as on 31.03.2026
Shares held by promoters at the end of the year
5r.  (Promater name HNo. ol Shares Feof tolal shares o Change
Mo during the
yaar
| [Mr. Shrikant Shankar Badve 53,00.36,384,00 59.56% -26.85%
2 [Mrs.Supriya Shilkont Badve 4,33,33,920.00 4.87% 0.00%
3 |Mr.sumedh Shrikant Badve 1,45,05,120.00 1.43% 0.00%
Tolal 54,45,41,504.00
Details of shares held by promoters are as foll as on 31.03.2025
Shares held by promoters at the end of the year
5r. Promoter name He. ol Shares Toof tolal shores Fo Change
Mo during the
year
| |Mr. Shrikant Shankor Bodve 53,00,24,384.00 B1.42% 0.00%
2 |MrsSupriya Shrlkant Badve 4,33,33,920.00 6.66% 0.00%
3 |MrSumedh Shrikant Badve 1.45,05,120.00 2.23% 0.00%
Tola 58,78,75,424.00
17.5 |The Company has only one closs of equity shares issued at par volue, lis share holder is eniilled to one vate per share.




Note 18 OTHER EQUITY
Sr. No. Particulars As at March 31, 2026 As af March 31, 2025
Capital Reserves 13.10 1.90
Special Capital Incentives 17.04 17.04
Securifies Premium 20,169.33 627.68
Foreign Curmrency Translation Reserve 194.08 95.14
General Reserves 18.74 18.74
Retained Eamings | 27,399.15 22951.88
Total 47,813.45 23,712.38
18.1 Capltal Reserves
Particulars As at March 31, 2025 | As at March 31, 2025
Balance al beginning of the year 1.90 1.50
Add: Additions for the year 11.20 =
Balance at end of the year 13.10 1.90
Capital Reserve represents the value of difference of Assefs & Liabllity of Shreeyash Chassis Private Limited, Badve Presscomps Private Limited & Badve Plastics Privale
Umited os a port of scheme of amalgamation arangement as approved by the High Courl af the Judicature of Bombay on 04th July 2008,
18.2 Special Capltal Incentives
Particulars As al March 31, 2026 As at March 31, 2025
Balance at beginning of the year 17.04 17.04
Balance at end of the year 17.04 17.04
18.3 !Secuﬂﬂa: Premium
| Particulars As at March 31, 2024 As at March 31, 2025
\Balance af beginning of the year | £27.68 627.68
Add: Securifies premium on shares issued during the year | 20.305.56 =
Less: Issue expenses related 1o IPO L 763.91 -
Balance at end of the year | 20,169.33 627.48
The amount received in excess of Face Value of the Equity Shares is recognised in Security Premiurm.
18.4 Foreign Currency Translation Reserve
Parficulars As at March 31, 2026 As at March 31, 2025
Bolance at beginning of the year 95.14 7816
Add: Addifions for the year 100.95 14.98
Balance at end of the year 196.08 95.14
18.5 General Reserves
Particulars As at March 31, 2024 As at March 31, 2025
Balance at beginning of the year 18.74 18,74
\Balance at end of the year 18.74 18.74
18.6 Retained Eamings
Particulars As at March 31, 2024 As at March 31, 2025
| 1

Balance at beginning of the year

22,951.88 19,403.41
|Add: Profit for the year 4.948.60 3.554.43
|Add [ (less): Other Comprehensive income for the year 37.50 [5.98)
Less: Prior Period Adjustment 69.39 -
Less: Dividend 489.43 -
Bal at end of the year 27,399.15 22,951.88

distibutions paid to shareholders.

Retained eamings are the profit that company has earned fill date, add {lless) any

fransfors from /(lo) general reserves, securiiies premium, Dividends and other




Note 19 BORROWINGS
Sr.No. | Particulars As at Mareh 31, 2026 As at March 31, 2025
Iﬂan-Cuneﬂj
A) Secured Loans
Term Loans 2,707.38 11.361.29
Vehicle Leans 44,85 462,35
Nen Convertible Debentures 2,200.00 2,200.00
Interest Free VAT Loan 1,001.87 1.243.07
Sub Total (A) 5,954.10 14,846.81
B) Unsecured Loans |
From Directors 1,395.40 1.395.60
Sales Tax Deferral Loan 152.09 23119
Sub Total (8} 1.547.69 | 1,626.79
Total Nen - Current 7,501.80 | 16,493.60

1% For details of securily pravided, repayment terms and rate of inferest in respect of Secured Term Loans, Refer Note Mo, 37,

19.2 For nen converlible debentures please Refer Note No. 39.

19.3 Vehicle Loans from banks, are secured by way of Hypothecation of Vehicles, which are purchased out of such loans. Refer Note Mo, 37,

19.4 For details of interest free VAT Loan, Refer Note No. 27.01.

19.5 There have been no breach of covenanis mentioned in the laan ogreements during the reparting pericds.

1%.6 Repayment for secured and unsecured bomowings:

Maturity Profile of Non-Current Borrowings as on March 31, 2026
atticulars Effective Current Non-Current Total
Interest Rate (Refer note 19 ) 2027-2028 2028-2029 2029-2030 2030-2031 2031-2032 Above SYears
Term Loan 8.25 % lo 9.60 % 47328 552.03 55166 486,71 265.68 27300 57830 3,18066
Vehicle Loan 8.4 % to 10,55 % 1710 16.00 1291 521 4.68 4.04 - 61.95
Non Carwertible Debentures 9.90% - - 2,200.00 - - - - 2,20000
Unsecured Loan 910% - - 1,395.60 - - - - 1,395.60
VAT Loan 350984 306.35 63291 G261 = - 1,361L71
Deferred Sales Tax Loan 7910 7245 5789 19.32 243 23119
\Commercial Papers B.00% 92836 x 3 - - - - 928.36
\Tomal 1,857.68 548,84 4,850.98 573.86 27278 277.04 578.30 9,35847
‘Muiuﬂy Profile of Mon-Current Borrowings as on March 31, 2025
Effective Current Non-Current
Paniuiats Interest Rate | {Refer note 19 2026-2027 2027-2028 2028-2029 2029-2030 2030-2031 Above SYears Tetal

Term Loan 8.75 % o 10.65 % 4,25657 2,824.87 2,275.40 2,26199 143642 77382 1,788.70 15,62787

ehicle Loan 8.4 % 1o 1055 % 1753 1731 17.94 1293 524 465 428 7987
Non Convertible Debentures 9.90% - - - 2,20000 - - - 2,20000
Unsecured Loan 9.10% - - - 1,39560 - - 1,395.60
VAT Loan - 282.35 28235 57457 10340 : 1,24317
\Deferred Sales Tax Loan 78.71 75.10 7245 57.89 1932 243 - 308250
Total 435281 3,203.73 2.648.14 6,502.98 1,564.87 780.89 1,792.58 20,856.41
Cument

A) Secured Loans
Cash Credit & Bill Discounting Facility 5,031.41 | 8,140.32
Cument maturities of long-term delbis 850.22 4,284.10
B) Unsecured Loans

Sales Tax Deferral Loan 7900 78.71

Commercial Papers (Refer note no.19.8) 928.36 -
Total - Current (A+8) 5,889.08 12,503.13

19.7 For details of security provided in respect of Secured Cash Credit & Bill Discounting Facility, Refer Nofe No, 38.

19.8 The Company has issued Commercial Paper ("CP"| having a maturity amount of Rs.1,000.00/- millions on private placement basis to Karur Vysya Bank Limited during the
year. The Commercial Paper has been issued in dematerialized form for @ tenor of 12 monihs af a pricing of 8% p.a. IRR equivalent to 7.72% PAPM and is repayable on
bullet repayment basis at maturity. The proceeds from the issuance have been utilized for meefing the working capital requirements of the company.

19.9

\Instaliments of Loans Due in Nexi 12 Months are subject to Sanclion Letter issued by

\manths may vary depending on the change in rate of interest or repayment schedule.

the respective Bank. The amaouni of these installments which are due in nexi 12




Note 20 LEASE LIABILITIES
Set out below are the comying ameounts of lease liabiiities and the mavements during the period
Sr. No. Particulars As at March 31, 2026 As at March 31, 2025

A Non-Cumrent
\Balance as at Opening 356.63 386.29
Add: Additions during the period 530.52 | 373.55
Less: Derecognized during the pericd 2.83 62,08
Add: Accrefion of Interest 75.04 66.26
Less : Payment during the year 1.14 124.71
Less : Current Liability Portion shown saperately 480.23 282.47
Balance as at Closing 477.97 356.63

B Current
Balance as at Opening 283.62 268.74
Add: Additions during the period 480.23 283.62
Less : Payment during the year 42427 268.74
Balance as at Closing 339.58 | 283.62

20.1 The company opplies the shorl ferm lease recagnition exemption 1o ifs shorl-term leases for capital Items (i.e. those leases that have lease term of 12 monihs or less from
the commencement date and do not contain the purchase option).

20.2 |Buring the curent financial year, cerlain lease agreements were terminated prier 1o the original expiry dates. In accordance with fhe requirernenis of IND AS 114
“Leases’, the Righi-of-Use [ROU) asset ond the comesponding lease liabilities associated with the terminated leases have been derecognized os of the respeciive
termination dates. The impact of the said derecognition has been adjusted through statement of profit and loss,

20.3 Ageing of Lease
Matu rofile of Contractual undiscounted cashflows as on March 31, 2024

Particulars Effective Interest rate Current MNon-Current
(2026-27) Later than 1 year but More than 5 Years|Total of Non-Current
less than 5 years
Leases Liabilities 9.50% 400.24 504.16 37015 B74.32
\Maturity profile of Contractual undiscounted cashfiows as on March 31, 2025
Particulars Effective Interest rate Current Non-Current
(2025-26) Later than 1 year but More than 5 Years|Total of Non-Current
less than 5 years
Leases Liabilities 9.50% 327.73 36842 - 368.42

20.4 Amounts recognised in statement of profit and loss account

The statement of profii or loss shows the following amounts relating to leases

Particulars For the year ended 31/03/2026 For the year ended 31/03/2025|
Depreciafion expenses of right-of-use assei [Refer nofe no. 34) 380.08 319.75
Interest Expenses on lease liabilities (Refer note no. 33) 75.04 66.26
Expense relofing o leases of low volue assets ond short lerm leases [Refer note no.35) 34.32 17.14
Total amount recognised in stat t of profit and loss 489.44 403.17

205 Extension and termination option
Exlension and terminatfion opfions are included in some of the leases execuied by the company. These are used to maximise operational flexibility in terms of managing

|the assels used in company's operalions. Generally, these oplions are exercisable mutually by both the lessor and the lessee.

20.6

There are no resirictions imposed by the lease agreements and there are no sub leases. There are no contingent rents. The cperating lease agresments are renawable
on a periodic basis. Some of these lease agreemenis have price escalation clause.




Note 21 TRADE PAYABLES
5r. Ne. Particulars As at March 31, 2026 As at March 31, 2025
Current
Trade Fayable for Supplies/Services
- Telal eutstanding dues of micre and small enterprises | 8,175.47 7.370.61
- Total cutstanding dues of ofher than micra and small enterprises | 5,006.97 3.2B6.45
|
Total - Current | 13,182.44 10,657.05
211 Trade Payable for Supplies/Services include amount payable to related parties. Refer Note No. 42,
21.2 The Company hos a process of optaining confirmation from all vendeors |, regaording their status as MSME. Based on responses received ihe Company marks vendors os|
MSME & Others.
21.3 Disclosure requirement under MSMED Act, 2004
The Company has cerain dues to suppliers (frade and eapiial) registered under Micro, Small and Medium Enlerprises Development Act, 2006 ['"MSMED Act’}. The
disclosures pursuant to the said MSMED Act are as follows:
Particulars As at March 31, 2024 As at March 31, 2025
Principal amount due to suppliers registered under the MSMED Act and remaining unpaid as 195.17 12:35
af period end. .
Interest due o suppliers registered under the MSMED Act and remaining unpaid as at pericd 581 57
end. 5 %
Principal amounts poid to suppliers registered under the MSMED Act, beyond the appoinied
day during the period. - -
Interest paid, other than under Section 16 of MSMED Acl, to suppliers registered under the
MSMED Act, beyond the appointed day during the period. = =
Interest paid, under Section 14 of MSMED Acl, ta suppliers registered under the MSMED Act, . -
beyond the oppointed day during the period.
Interest due and payable towards suppliers registered under MSMED Acl, for payments 14.78 14,61
already maode* 3 .
|* The Above interest hos not been provided fer in the books of accounis
214 | Ageing of Trade Payables
As on March 31, 2026
Outstanding for following perleds rom due date of payment
Partieulars Not Due Lessthan 1 year T-2years 2-3years More than 3 Tetal
years
(I MASME 7.96571 20778 1.21 0.14 D.43 8,175.47
(ijOthars 4,768.82 219.85 5.67 10.0é 2.56 5,006.57
(ii] Dispuled dues = MSME - - - = -
iv) Dsputed dues - Others = - - - - =
Total 12,734.73 427.63 488 10.21 2.99 13,182.44
As on March 31, 2025
Outstanding for lellewing perlods rom due date of payment
Farticulars Mot Due Less than 1 year 1-2 years 2-3years More than 3 Tolal
years
liIMSME 7.358.17 10.50 1.12 0.51 0.31 7.370.61
(RO thers 3,232.12 36,68 14.51 074 2.37 3.285.45
|} Dispuled dues - MSME = = - - -
l[iv | Disputed dues - Others 5 - - _ . -
[retal 10.590.29 47.17 15.64 128 2.68 10,457.05
Note 22 OTHER FINANCIAL LIABILITIES
5r. No. Partficulars As at March 31, 2024 As at March 31, 2025
Mon-Current
Deferred Consideration 21113 173.15
Hold Back Account - Acquisition of shares - 100,00
Total Mon - Current 21113 273.15
| Curre:
;Interest Accrued on Term Loans/Vehicle Loans/W.C Loans 4.48 | 40.22
Interest Accrued on MSME Dues 0.99 -
Payables on purchase of property, plant and equipment 727.07 2208.57
Employees Benefits Payable 191.47 180.95
Unpaid Dividend 3.58 .
Securty Deposit 9.02 11.57
Total - Current 936.60 2441.31
221 Employee Retention Money represents deduction from Emplayees salaries which is lo be repoid affer the terms specified in Service Agreement and are subject to
reconciliation.
222 Purchase of property, plant and equipment include amouni payable o related pariies. Refer MNate No. 42,
223

Unpaid dividend account does not include any amount payable to Investor Education and Protection Fund which is due and unpaid.




Note 23

OTHER_LIABILITIES

Sr. No. Particulars As at March 31, 2026 As at March 31, 2025
Non-Current
Advance recelved from Cusiomers 5203 12,93
Other Business Liabilities - Customer Cluster - &0.02
Ta Frovision for IPC related Expenses 75.84 s
Total Non - Current 127.89 72.95
Current
Advance received from Customers 1.136.92 245,92
Oulstanding Expenses 51299 5492.30
Cther Liability 0.28 -
Contingent liability arising in business combination | Refer No.23.2) 422,63 422,63
Other Payable 296 -
Total - Cumrent 2,076.49 1.218.85

231 Advances from Customers include amount received from related pariies. Refer Note No. 42,

232 The Company has entered into the agreement with custormers for sales of goods and rendering of services. Conlract liabilifies arises in respect of coniracts where the
Compony has obligation to deliver the goods and perform specified service fo a customer for which the Company has received consideration in advance. Caniract
ligbilifies are recognised as revenue when the Company performs obligation under the confract (i.e. fransfers conirol of the related goods or services to the customer].
There is decrease in coniract liabilities during the year mainly on account of satisfaction of pedformace obligation in respect of amount collected in earier years.

233 Details of Confingent Liability arising on account business combination
Particualrs Amount
Reloted fo Income Taxes 381.40
Related to Sales Tax Subsidy 39.58
Reloted to Cenvat Credit 1.45
Total 42263

Mote 24 PROVISIONS
5r. No. Particulars As at March 31, 2024 As at March 31, 2025
Mon-Current
Frovision for Employee Benefils
Provision for compensated absences [Refer Nole No. 41) 76.65 64.21
Provision for grafuity (Refer Note No. 41) 63.04 63.80
Total Non - Current 139.70 | 128.02
Cument
Provision for Employee Benefils
Provision for compensaled absences (Refer Nofe No. 4] ] 57.44 46.66
Pravision for gratuily (Refer Mote Na. 41) 1.90 12.09
Provision for Others 147.54 | 225.01
Total - Cumrent 206.91 | 283.74
Note 25  DEFERRED TAX LIABILITIES/[ASSETS)
Sr. No. Particulars As at March 31, 2026 | As at March 31, 2025
Defered Tax Liability
Lease Liability 231.76 23538
Tax depreciation and book depreciation - -
Defered Tax Liakility relating to temporary Differences on Business Combination 186.13 188.96
Other Termporary Difference (11.49) 2.01
Sub Total 406.39 426.34
Defered Tax Assets
Disallowance under section 438 37.62 36,70
Fair Valuation of Quoted Investments, Remesuremermnt of Defined Benefil Plans &
Effect of Cash Flow Hedge(OCI) (11.49) 2.0
Tax depreciation and book depreciation 26.83 128.76
Sub Total 52.95 167.46
Net Deferred Tax Liability /(Asset) 353.44 | 258.87

251 Deferred Tax Assets and Deferred Tax Liabilifies have been offsal wherever the company has a legally enforceable right 1o sef off curen! fox asels against curent tax
ligbililies and where the Deferred Tax Assets and Defersad Tax Liabilities relate to income taxes levied by the same taxation authority,

252 Temparary differences on land, non curent investments and expected credi! loss on loans have not been considered for the purpose of calculation of defered tax
assets as it Is probable that taxable profit against these items will not be available againsi which the deductible temporary difference can be ufilized.

253 Deferred Tax Colculated for temporary differences related 1o Section 438 is on net basis.

254

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

Balance at the beginning of the year

69.92 | 150.50
Tax income/|expense| during the period recognized in profit or loss 85.%0 | (78.58)
Tax income/|expense} during the period recognized in OCI 11.4%9 | (2.01)
Balance at the end of the year

167.31 | 69.92




Note 24 TAX LIABILITIES (NET)
Sr. No. Particulars As at March 31, 2026 As at March 31, 2025
Provision for Current Tax (Gross) 1.545.64 927.30
Less : Advence Income Tax 563.70 632.56
Tax Deducted & Collected at Source 189.95 142,69
Total 791.98 152.05
Note 27 REVENUE FROM OPERATIONS
For the year ended For the year ended
r. Ne. ninicbon March 31, 2025 March 31, 2025
Al |Sale of Products 74,855.93 | 63,693.04
B} Sale of Traded Goods 17.744.73 16,970.09
C) Sale of Services 757.70 652,57
(n]] Other Operafing Revenus 1.732.66 1,592.44
Total (A+B+C+D) 95,091.02 82,908.14
7.0 Olher operating revenues includes Government Inceniives as follow:
Government Grants for the period March-202¢
As per Eligibility Cerfificates (EC) of Mega Project Under Package Scheme of Incenfives 2007 dated 15th September 2015 & subsequent latest Addenda -Vl dated 146th
(January 2026 the Company is eligible for Industrial Promotion Subsidy (IPS) of Rs.15.333.14 milions under the Package Scheme of Incenfives 2007 [the Scheme) in
connection with the plant at Plot Mo A-23/1,8-39 Chakan Indusirial Area Phase |, Village Khalumbre, Tg. Khed, Dist Pune. Accordingly, the Company has credied
govemnment grant of Rs. 1,008.24/- millions (P.Y.Rs.1,085.91/- millions) to ifs statement of Profit & Loss an amount.
Note 28 OTHER INCOME
For the year ended For the year ended
St o, Poxficulan March 31, 2026 March 31, 2025
Rent Received 6.09 9.62
Interest Income (colculated using the effective interest method) 450.74 409.03
Discount Received - =
Misc. Income 52814 207.06
Dividend Recelved on investments 435 Q.00
Foreign Exchange Rate Fluctuation 107.50 {15.83)
Profit on sale of property, plant & equipment 2.74 4.08
Profit/(Loss) on Sale of Invesiments - 0.35
| Total 1.097.58 616.31
Note 29 COST OF MATERIALS CONSUMED
| For the year ended For the year ended
SNo. | Porficulars March 31,2026 | March 31, 2025
Al Opening Stock 6.,281.08 | 5,259.09
Add: Purchases 61,039.60 | 51,697.59
Less: Closing Stock 7.721.69 | 6,185.94
Cost of Materials Consumed 59.599.00 | 50.770.74
B) Conversion & Machining Charges 938.60 £43.94
Total (A+B) §0,537.60 | 51,414.69
MNote 30 CHANGE IN INVENTORIES OF SEMI FINISHED GOODS (WIF)
For the year ended For the year ended
St Ne. Porficulop March 31, 2026 March 31, 2025
A Inventories at the end of the year
Semi Finished Goods {WIF) £49.08 307.70
649.08 307.70
1 tories at the beginning of the year
Semi Finished Goods [WIP) 407.40 285.49
407.40 285.49
Total (241.68) (22.21)
CHANGE IN INVENTORIES OF FINISHED GOODS
For the year ended For the year ended
3 Mo, Particulr March 31, 2026 March 31, 2025
B Inventorles at the end of the year
Finished Goods 290.89 205.73
250.89 | 205.73
I teries at the beginning of the year
Finished Goads 216.50 20322
216.50 203.22
Total (74.38) {2.51)
CHANGE IN INVENTORIES OF SALE OF TRADED GOODS
For the year ended | For the year ended
St e Porficulars March 31,2026 | March 31, 2025
c Inventories at the end of the year
Sale of Traded Goods 233.90 593.78
233.90 593.78
Inventories at the beginning of the year
Sale of Traded Goods 573.78 223.20
593.78 | 223.20
|
Total 359.89 | (370.58)
Note 31 PURCHASES OF STOCK-IN-TRADE
| Parficul For the year ended For the year ended
SeNo bkl March 31, 2026 March 31, 2025
Purcahse of Slock-in-Trade 16,217.43 16,096,468
Total

16,217.43 | 16,096.66




Note 32 EMPLOYEE BENEFITS EXPENSE
For the year ended For the year ended
%Mo, felrkevlars March 31, 2026 March 31, 2025
Al |Salaries, wages and bonus 3,134.85 | 2.756.35
B) Coniribution o provident funds and other funds (Refer note no.41) 128.14 98.37
) Staff welfare expenses 142,28 83.39
Total (A+B+C) 3,405.26 2,938.10
Note 33 FINANCE COSTS
For the year ended For the year ended
it Faikdicn March 31, 2026 March 31, 2025
Al Interest Expenses on:
Term & Vehicle Loans 325.29 901.46
TDS & TCS 0.21 1.20
GST 2.54 1.40
CC Interes! & Bill Discounfing 1,273.71 1.6462.98
Lease Interest 75.04 46,26
NCD 237.87 67.15
VAT Loan 118.54 108.01
Unsecured Loan 126.97 139.47
Others 0.41 13.07
B} Others borrowing cost:
Loan Processing & Bank Charges 156.12 113.40
Total (A+B) 2,316.72 3.074.39
Note 34 DEPRECIATION AND AMORTISATION EXPENSE
| For the year ended For the year ended
o Rotficiloes March 31, 2026 March 31, 2025
Depreciafion 3.227.07 2.979.42
Amortisation of Right to Use of Asset 380.08 314.50
Amortisalion of Intangible Assels | 235 1.23
Total | 3,609.50 3,297.56
Note 35 OTHER EXPENSES
Fer the year ended For the year ended
S8, Particolars March 31, 2026 Mvch 31, 2025
A) Manufacturing Expenses
Power & Fuel Charges 802.14 589.11
Confract Charges 87.10 -
Water Charges | 14,25 .55
Rent | 2.49 -
Inspection, Calibration & Testing Expenses 15.75 16.31
Pollution Conlrol Fees 7.45 | 2.90
Research & Development Expenses 45.88 | 75.87
ETP, TPM, TS & 130 Expenses 14,08 15.30
House Keeping & Cleaning Expenses 42.71 | 42.88
Repairs & Mainlenance - Plant 370,65 | 286.82
Consumption of stores and spares 38a9 | -
| 5ub Tolal(A] | 1.460.68 | 1,038.75
For the year ended For the year ended
Sr. No. Parieuan Match 31, 2026 March 31, 2025
B) Office & Administrative Expenses
Auditor's Remunerafion
- Audit Fess 14,05 375
- Tax Audit Fees 1.1 1.11
- Fees for other audit services (ceriification feas) 0.06 -
- Reimbursement of out of pockel expenses 0.38 0.33
AMC Hardware, Software, Connectivity, Internet and Communication charges 31.76 30.65
Telephone/Mobile Charges 7.48 4,50
Conveyonce Expenses 32.29 2705
Travelling Expenses 137.02 94607
Legal & Professional Fees 344.23 316.27
Director Sitting Fee 4.50 1.59
Gardening Expenses 2.38 4.91
Guest House Expenses 0.89 0.92
Printing & Stotionery Expenses 13.90 12.29
Rent - Others 37.10 | 12.94
Rates & Taxes 16.61 40.54
Insurance Charges 2979 4501
Mini Bus Hire Charges 2589 25.52
| Security Charges &0.83 53.88
Repairs & Maintenance - Others 74.81 44.41
Bad Debts Written OFff | - 7.64
Allowance for Credit Impairment 32.45 2413
Donations 0.74 0.8
Statutory - Fine & Penalfies 0.34 1.52
Corporate Social Responsibilities 72.50 62.02
Prior Period Expenses 002 0.40
Expected Credil Loss On Overdue Loans 15.08 -
Miscellaneous Expenses | 130.90 64.59
‘ Sub Tolal(8] | 1,087.32 B84.45
For the year ended Fer the year ended
§rHa. [ Tariciiar March 31,202 | March 31, 2025
C) Selling & Distribution Expenses
Freight on Sales 370.91 303.12
Cthers Selling Expenses 430.32 416,30
|
Sub Tolal(C) | 801.23 | 719.42
[ [Total (A+B+C) T 3,349.23 | 2,642.62




Note 36
a)

(a)

(o)

(g} {INR. 290.14 millions {March 31, 2025: INR. 290.14 millions) represenis demand raised

(d) |INR. 0.18 million represents the demand of interest imposad b

!e]'%

Contingent Liabilities and Committments
Contingent Liabilities
Contingent Liabilities as on 31st March, 2024

Nature of Statute Paid| Unpaid|
Direrct Taxes 7.4 24.83
Indirect Taxes|{GST, VAT, Customs, etc.) 8.1 120.96
Civil and Lobour Laws = 55.01
Other Laws 4.98 18.02
Total 20.23 218.81
Total Contingent Liability (Not Provided in the Books) Rs. 218.81/-
The Followings are the detdails of the Corparate Guarantee & Securily Provided by the com any fo its Group companies :
Consolidated Amount of
Corporate Guarantee/ Balance as on
Sr No. Name of Borrower Name of Lender Sanc_t!c_med Credit Security provided 31.03.2026
Facilities [in Rs.]
1 Eximiius Autocomps Pt Ltd Bandhan Bank INR B13.70 Corporate Guarantee 412,51
2 Company has provided corporate guarantee in the form of lands valued at Rs. 319,70/ millions to Eximius Infra Tech Solutions Pyt Ltd. for their borrowings from Bank off
Maharashtra having sanction limit of Rs.3,560.80/- millions & outstanding balance of Rs.2,140.90/-millions. This represents a potential obligation that may arise in the future 1o
the company upto the Value of the Land, contingent upon Eximius Infra Tech Solutions Pt Ltd, inability to fulfill its berrowing obligations.

Contingent Liabilities as on 31st March, 2026 (H-one India Private Limited-Wholly Owned Subsudiary)

Nature of Statute Mareh 31, 2024 March 31, 2025
Claims against the company net ocknowledged as debts:

Income tax/Indirect tax cases (o to 8) 381.23 381.40
Total 381.23 381.640

INR. Nil [March 31, 2025: 1.03 millions) represents dermand rais
fial run phase. The Company has filed an appeal against
devolving against the Company.

ed for assessment year 2000-01 in respect of income reduced fram pre-operative expenses during the
the order of [TAT before the Honorable High Court of Allchabad and i does not believe a probable liability

IMR.20.43 millions (March 31, 2025: INR. 90.43 millions) represent demand raised by AQ, rejecling the entire books of accounis and computed net profit @ 8% of the
tumnover during the assessment year 17-18. The Company hos fled on appeal before CIT (A], during the year, the CIT|A) has sel aside the assessment arder and
remanded the matter for fresh assesment, Considering the curent status of the matter, based on external opinion, company has maintain same contingent liability is
presented as af the reporting date. An amount of INR.18.09 million deposited under prolest against the soid demand is disclosed under Other Mon-Curent Assels

by AD ufs 143(3) for assessment year 2018-19 whereby the AO has made various|
disallowances on account of unexplained investmenis, nef effect on income due fo ICDS adjusiment, addition of duty drawback, disallowancs of expenditura by
way of penalty and other mattelNR. The Company has fled an appeal before CIT (4),During the year, the CIT|A} has set aside the assessment order and remanded
the matter for fresh assesment. Considering the curent status of the matter,based on external opinion, company has maintain same contingent liability is presented as|
at the reporting date. An amount of INR.17.87 million deposiled under proiest against the said demand is disclosed under Other Non-Cument Assats

y GST authorities on delay of reversal of Input Tax Credit pertaining to FY 2021-22 during the year. The|
cammisioned (appeal) and the matter is curently odjudication, company does not believe a probable
INR. 0.18 million deposited under pratest against the said demand s disclosed under Other Non-Current Assets

Company has filed an appeal against the said order befere
|liability devalving against the Company. An amount of

INR. 0.48 million represents the Penalty imposed by GST authariies on accou
Company has filed an appeal against fhe said erder and the matter
|Commny. An amount of INR. 0.48 milion deposited under protest agal

nt of discrepancies in the e~way bill related to fransporation of goods during the year. The|
is curently adjudication, company does not believe o probable liakility devalving against the
inst the said demand is disclosed under Other Non-Curent Assats




b)

Note 37
A)

B]

c

el

E)

F

Contingent Liabilities as on 31st March, 2025
Nature of Statute Pald Unpaid
Direrct Taxes 8.78 24.49
Indirect Taxes(GST, VAT, Customs, efc.) 427 349.83
Civll and Labour Laws 157 31.18
Oiher Laws 4.98 18.02
Total 19.60 423.52
Total Centingent Liability (Not Provided in the Books) 423.52/-
Corporate Guarantee :
Consolidated Amount of
Sr No. Name of Borrower Name of Lender Sanctioned Credit comom.m Quarenteet Aliancsaroh
o Security provided 31.03.2025
Facilities
1 |Shreepriya Auto Parts Private Limited DCB INR 390.00 Corporate Guarantee 29121
2 |Eximiius Autocomps Pyt Ltd Bandhan Bank INR 813.70 Corporate Guarantee 574.44
3 |Company has provided corporate guarantee in the form of lands valued at Rs. 319.70)- millions to Eximius Infra Tech Solufions LLP for their borrowings from Bank of
Maharashtra having sanction limit of Rs.3,560.80/- millions & outstanding balance of Rs.2,443.60/-millions. This represents a potential obligation that may arise in the future
to the company upto the Value of the Land, contingent upon Eximius Infra Tech Solutions LLP inability to fulfill its borrowing obligations.
Commitments
Estimated amount of Contracts remaining to be executed on : account & not provided for (Met of Advance)
Particulars As at March 31, 2026 As at March 31, 2025
Purchase of Property, Plant and Equipment 353.45 599.38
Acquisition of Shares - %
Obligation Under Resolution Plan - 429.00
| Total 353.45 1,028.38

Pursuant o the Resolution Plan approved by the National Company Law Tribunal [NCLT} on August 28, 2024 under the provisions of the Insolvency ond Bankruplcy
Code, 2016, Emkay Automnobiles Industries Lid. had issued secured unlisted redeemable Non-Converfible Debentures (MNCDs) aggregaling o ¥429.00 milions to the
secured creditors towards settlement of their admiited claims. In terms of the Resclution Plan, Belrise Industries Limited wos required 1o fund the redemption of the said

MCDs In specified franches. The enfire outstanding NCDs were redeemed during fhe financial year 2025-26 in accordance with the Resolution Plan, Accordingly, no
obligation or capital commitment exists in this regard as at March 31, 2024,

Securities Given - Secured Long Term Loans

Karnataka Bank Ltd

Primary:- First charge on Hypothecation of plant & machineries/Equipments/Tools & Dies fo be acquired out of Term Loan proceeds of Rs. 410.00 millions along with
other TL lenders (State Bank of India & Punjab National Bank) of Chakan Unit under consartium Banking Arangement. Exclusive charge on Hypothecation of plant &

Imcxchineﬁes;EquipmenIs,.mels & Dies o be acquired oul of proceeds of line of credit faclity of Rs. 200,00 millions which are to be installed at various urits.
|

Collateral:- Fari passu first chorge on Indusirial land admeasuring 78174 sq meters and bullding constructed there on with the built up area of 13949.48 sq meters
bearing Plot no. 4 23/1, in the MIDC Chakan Indusirial area phase || Siuated of village khalumbre, khad taluka pune distict owned by the Company. Pari passu first

charge on fixed ossets (other than land & building) located at plot no. A-23/1 in the MIDC chakan industrial area rhase |l situated at vilage khalumbre khed taluka
pune district owned by the Company.

Exclusive hypothection charge over the fixed assets of the Company ot plot ne. 8-32/1/5, MIDC industrial area, walyj Aurangabad MH 431133, plof ne. SPL-4, Indusirial
ared tapukara Bhiwadi Alwar, Rajasthan 301019, piot no. Aé/é, Ranjangaon MIDC industrial area, shirur pune Maharashira 412220 Valued at Rs, 1,302.30 millions as par

cerificate submitied by panel valuer M G Bhat daled 19.04.2024, Exclusive hypothecation charge over the fixed assels ocquired out of term loan proceeds of Rs.
42,10 millions.
|

Inferest Rale |s based on prevailing based rate + Fixed Spread. Loan is fo be repaid in Monthly Instalments ending upio Sep-2029.
Personal Guarantees :Mr. Shrikant Badve & Mrs. Supriya Badve.
The Saraswat Co-operative Bank Ltd

Primary : Exclusive Equitable/Registered mortgage charge on land at Plot no. SP&-311 A, karoli Industrial areqa, Bhiwadi, Alwar, Rajasthan 201019 and proposed
construction thereon, both present and future.

Addifional/further morigage charge on land at Piot no. 5P&-311 A, karoli Indusirial area, Bhiwadi, Alwar, Rajasthan 301017 and propesed construction thereon, both
present and future.

Exclusive Hypothecation charge on entire plant and machinery along with ufilifies both present and future, purchased/to be purchased for karoll project-1.

Collateral:- Land & Building at Gut No. 16/2, Village Sate, Taluka Maval, Dist. Pune - 422106,

Interest rate is based on prevailing Base rate + fixed spread. Loan ks 1o be repaid in monthly instalments ending upto May - 2034,
Personal Guarantees : Mr. Shrikant Shankar Badve and Mrs. Supriya Shrikant Badve

Corporate Guarantees : Sharp Pressings Private Umited.

ICICI Bank Limited

Primary : Exclusive charge on immovable fixed assets located at Ahemedabad Guijarai. Exclusive charge on immevable fixed assets (Third Party) localed at Bhiwadi
iRajasthan.

Collateral:- Mill

Interest rate is based on prevailing Base rate + fixed spread. Loan is to be repaid in monthly insialments ending upto May - 2034.
Personal Guarantees : Mr. Shrikant Shankar Badve

Corporate Guarantees : Corporate Guaraniee would be faoken from H-one India Private Limited for 3ed party Securty Exclusive charges on land and building of plants
located in Bhiwadi, Rajasthan,

|Federal Bank
Vehicle Loans : Secured by way of Hypothecation of Vehicles, which are purchased out of such loans.

The Shamrao Vithal Co-operative Bank Limited
Vehicle Loans : Secured by way of Hypothecation of Vehicles, which are purchased out of such loans.

Central Bank of India
|Vehicle Loans : Secured by way of Hypothecation of Vehicles, which are purchased out of such loans.
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Securities Given - Secured Short Term Borrowing
\The Saraswat Co-Op. Bank Lid.
|Cash Credit Facility & Bill Discounting

Primary:- Hypothecation of stocks less sundry creditors and debtors uple 90 days af Unit | {D-39, walu] MIDC Aurangabad) & Unit Il (Gut Ne. 15, Khandewadi Palthan
Road, Aurangabad).

Collateral:- All that plece and parcel of Land bearing Gut MNo. 12 admeasuring 01H &2R (i.e. 4 Acre 2 Gunihas] Naigavan [Khandewadl), Taluka Paithan, Distict
Chhatrapati Sambhajl Nagar owned by Mr, Shrikant Shankar 8adve and All that plece and parcel of the land bearing Gut No. §0 (Old Gut NO 174) admeasuring 01 H
&0R [i.e. 4 Acre) Gevral, Taluka and Distict Chhatrapati sambhafinagar, together with all easementary rights annexed 1o the said land and fogether with building/s,

shed/s office/s consiructed and or fo be constructed thereon with all fixlures, furniture and fittings therein and plant and machinery embedded in the earth therein
owned by Mr. Sumedh Shrikant Badve.

Personal Guarantees : Mr. Shrikant Shankar Badve and Mrs, Supriya Shrikant Badve.

Unlen Bank of India
Cash Credit Facllity & Bill Discounting

Primary:- Hypothecation of stocks less sundry credifors and debtors upio 90 days at Unit | [D-39, walyj MIDC Aurangabad)] & Unit Il (Gut MNo. 15, Khandewadi Paithan
Road, Aurangabad),

|Collateral:- Equitable/registered mortgage of Gut Ne. 14 village sate faluka maval dist, Pune 412106 owned by Sharp Pressings Private Limited.

Bill Discounting Facllity

Primary : Hypothecation over bills/Invoices (raised on Company| discounted for Honda Molorcycle & Sccoter India Pyt Lid,
Hypothecafion of RM, purchased under LC& lien over of FOR/DRIC.,

First charge by way of hypothecafion of all current assets of Bengaluru urit excep! bills/invoices except HMSL. Invoiced (raised on company) discounted.

Collateral :- Second charge (exclusive) on fixed assefs (movables and Immovables) of the Company al Narsapura.,
Personal Guarantees : Mr. Shrikant Shankar Badve And Mrs. Supriva Shrikant Badve.
Corporate Guarantee: Sumedh Tools Pyt Lid.

State Bank of India

Cash Credit Facllity - Exclusive first charge through hypothecation of enfire curen! assets of Pantna
receivables, both present & future,

Exclusive First Charge through hypothecation of entire Current Assets of Chennal Plant {Unit Mo. Vill) of the company including Stocks and Recelvables, both Prasent &
Future.

Hypothecation of entire Current Assets of Chakan Plant (Unit Mo. Xill) the company Including Stocks and Recelvables, both Present & Future on First Pari Passu basis with
PMB.

gar plant (unit X & XIV) of the Company including stocks and

Collateral :- 1) Exclusive second charge through Hypothecalion of entire Fixed Assets {Plant & machinery) of paninagar Plant {Unit No.
2] Morigage on below mentioned properiies registersd in the name of the company on first charge basis. Land and Building of Pant n
located af Plot No. 15, Secior 10, pant nagar (US Nagar) uttarakhand admeasurin
13] Exclusive first charge Hypothecation of entire fixed assefs including P&M of chennai unit (VIll) of the Company but excluding mortgoge charge on land and
II:n,lil‘:!ing of chennai Unit [VIll) of the Company in line with the NOC from SIPCOT [lessor) dated 16.08.2021 the charge on leasehold land and building is only resfricted
te the credit facilifies availed by the BEL Chennal unit which was Rs. 71.55 Crat the time of mortgage documentalion dated 07.10.2021.

4) Extension of First charge through Hypothecation on entire Fixed Assets including (Plant & Machinery) of Chennai Plant [Unit Na. Wi} of the company.

5) Extension of First charge through Mortgage on below mentioned properties registered in the nome of the Company on Exclusive First Charge basis. Land and
Building of Chennai Plant (Unit ne. VIll) located ai H-12 & 13 Survey no. 43 844 SIPCOT Industrial Park, Vallam Vadakkal Nagar, Chennal Tamiinodu odmeasuring 7.128
acre registered in the name Company.

&) Extension of First Charge through Hypothecation on entire Fixed assefs including P&M of pantnagar unit (X and XIV) of the Company & Extension of First charge
through Extension of Morigage charge on Land and Bullding of Pantnagar Unit (1% and XIV) of the Company.

7] Hypothecalion of entire Fixed Assels (Plant & machinery) of Chakan Plant [Unit No. Xl of fhe company on Second Pari Passu basis along with PNBE and pari passu
second charge on all the project assets of the bomower kept at unit of Oplima Auto Private Umited at Rarjangoon both present and future,

8) Mortgage on below mentioned properties registered in the name of the company on Second Pari Passu basls along with PHE.

?) Land and Buliding of Chakan Piant (Unit No. XIlI} located at Plot No. A-23/1 » Chakan Industrial Areq, Phase - |l, Vilage Khalumbre, khed Taluka, Pune admeasuring
78174 sq mts. registered in the name of the Company.

IX and X1V} of the company.

agar Plant (Unit No. IX and XIV)
g 43720 sq mis registerad in the name of the Company.

Persenal Guarantees :Mr. Shrikont Badve & Mrs. Supriya Badve.

Bank of Baroda

Cash Credit Facllity Exciusive charge on all current assels {raw material, stores, s

pares, packing material, work in progress, finished goods and book debts efe, ] of the
|company pertaining to unit -14 at waluj Aurangabad both present and future.

Collateral :- Extension of exclusive charge by way of hypothecation/merigage of entire
Industrial area, MIDC walu] Aurangabad,

PO Finance

Primary Securlty - Extension of charge on all the primary & Collateral securities Personal &
credit facilifies|WCATL) in the account.

fixed assets including capital WIP of unit -14 situated at B-5, B-& ot waluj

Corporate Guarantee, Non Disposal Agreement etc as available fer ather

Personal Guarantees :Mr. Shrikant Badve & Mrs, Supriva Badve,

Karnataka Bank Ltd
Cash Credit Facillty :-
Primary:- Exclusive Hypothecalion charge over stock and books debts and other curent assets of the unit situated at Plot No. C-11
Situated at vilage Ranjangaoon, Taluka Shirur Disi. Pune
Collateral:- Fresh simple mortgage of Leassholds rights of industrial

Shirur District Pune standing in the name of the Company with land
mirs.

. in the Ranjangaon Indusfrial Area,

plot bearing plot no. C-11 in the Ranjangaon Industrial Area situated at Village - Koregaon Taluka
admeasuring 8000 sq mirs and Bullding consiructed standing thereon with approx area of 4485 sq

Personal Guarantees :Mr. Shrikant Badve & Mrs. Supriya Badve.

Punjab National Bank

Cash Credit Facility -

Primary:- 1st pori passu chorge with 581 an entire existing &
Il,Village Khalumbre, Tq. Khed, Pune 410501.

Collateral:- 2nd pari passu charge with S8l an entire fixed assets and land and Bullding present & fulure of Mega Plant Chakan - Unil Xl at plot no. A 23/1 , Chakan
MIDC, Phase II,Village Khalumbre, Tq. Khed, Pune 410501 & Assest of Badve Engineering Ltd kept of Optima Aute Products Private Limited unit at Ranjangacn.

proposed curent assets of Mega Plant Chakan - Unit Xl situated at Plot Mo.A 23/1. Chakan MIDC, Phase

|Personal Guarantees :Mr, Shrikant Badve & Mrs. Supriya Badve.

Indian Bank (Fermerly known as Allahabad Bank Ltd.)

Cash Credit Facllity i) first charge on all the curent assets of the unit located at SPL-D&, In Industrial crea Tapukara Dist, Alwar Rajasthan,

i} cash flow routing of Bhiwad| plant{SPL-06, in indusiral area Tapukara Dist. ar Rajasthan)

fii} Second charge on all the fixed asseis {acquired/fo be ooquired) fopdh@ unit located at 3PL-08, In industrial area Tapukara Dist. Alwar Rajasthan,

iv] Second charge by way of hypothecation on all the plants and prEchinery | ted at SPL-06, in industrial area Tapukara Dist. Alwar Rajasthan, Ty
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Personal Guarantees :Mr. Shrikont Badve & Mrs. Supriya Bc:dw?’.f
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Note 39

ICICI Bank Limited

| Primary : Exclusive charge over the entire curent assets and Movable Fixed assels viz., Plant & Machinery of Unit- 12 and 12 A sifualed at Plot No 52, Sector-11, Tala

Vendor Park, IIE SIDCUL, Pantnagar, Uttarakhand Khasra No.392 within the Village fimits of Kalyan Pur, Tehsll Kichha and within/ cutside the limits of Municipal Council of
Udham Singh Magar, State of Uttarakhand.

Collateral : Immaovable Fixed Assets viz. Land & Building of Unit -12 and 124 situated aof Plot Mo, 52, Secter -11, Tata Vendor Park,
Kharsa No. 392, within the village limifs of kalyan pur tehsil kiccha and wilhin/outside the limits of municipal councll of udham singh n
Mavable Fixed assets viz plant & machinery of unlt -12 and 124 Including capital WIP (both present and future) situated at Plot N

IIE SIDCUL Pantnagar, Uttarkhand Kharsa No. 392, within the village limits of kalyan pur tehsil kiccha and within/outside the limits
nagar, state of uttarkhand.

IIE SIDCUL Pantnagar, Utlarkhand!
agar, stale of uttarkhand.
o, 52, Sector -11, Tala Vendor Park,
of municipal councll of udham singh

L]
Personal Guarantees :Mr, Shrikant Shankar Badve

Bank of India

Cash Credit Facility -

Primary: Hypothecation of all the curent assets of Ahmedabad unit

Collateral:- Exclusive charge by way of Regisiered morigage of below properiies -

I} Situated at Revenue New Block Mo. 1372 (Old Block/ § No.418/p), Maule Vithalapur Tal;
i} Siluated af Revenue New Block No. 1552, 1553 Blocks In the name of Badve Engineerin,
blacks In Old § Mo, 509/p), Mauje Vithalopur Tal: Mandal, Dist. - Ahmedabad.

iiiy Situated at Revenue New Block No. 1542 (Old Block/ § No. 499], Mauje Vithalapur Tal: Mandal, Dist. -
iv] Situated at Revenue Mew Block No. 1543 (Old Block/ 5 No. 500), MaujeVithalopur Tal: Mandal, Dist. - Ahmedabad in the narme of Badve Aulalech Pvi. Lid.
v| Situated at Revenue Mew Block Ma. 1544 [Old Block/ § No. 501 I MaujeVithalapur Tal: Mandal, Dist. - Ahmedabad In the name of Badve Autotech Pvi. Lid.
Extension of charge hypothecation of Movable fixed assets/ p&M af Plat No. 509{F), Mouje Vithtapur, Taluka, Mandal, Dist, Ahmedabad.

Mandal, Dist. -Ahmedabad in the name of Badve Enginesring Lid.
g Lid and Block No 1554 in the name of Badve Auloiech Pvi Lid [all the fhree

Ahmedabad in the name of Badve Autoiech Pyt Lid,

Personal Guarantees :Mr. Shrikant Badve & Mrs. Supriya Badve.
Corporate Guarantee: M/s Badve Autolech Pvi, Lid

Punjab Sindh Bank

Cash Credit Facllity -

Primary: Exciusive 1st Charge on the enfire cumrent assets of Indore unit, present and future,

Collateral:- Fledge of FDR of Rs. 40 millions {present value of Rs. 4.90 millions) i the name of M/s. Belrse Indusiries Limited for existing credit facilifies and 5TL.

15t charge by way of Registered Morfgage of land admeasuring 04H 04 Gunthas located at Gut Ma. 34 to 45 Village Gangapur Mehri Tg and Dist, Avrongabad

owned by Shrikant Badve, Aurangabad city Vill valuing Rs. 260.00 millions for existing and 5TL. Exclusive 2nd charge on all the fixed assets {both maveable &
immovable) of Indore unit present & future.

Persanal Guarantees :Mr. Shrikant Shankar Badve and Mrs. Supriva Shrikant Bodve

Central Bank Of India
Cash Credit Facllity -

Primary: Hypoihecation of present and future cument assets of unit situated at B-3%, Chakan Industrial area PH- & II, Vilage Bhambali,

Taluka Khed dist. Pune )
2nd Cherge on Land and Building and present and future fixed assets of unit stualed at B-3%, Chakan industrial areg, PH-1 & |I, Vilage Bhamboli, Takuka khed dist,
Pune

Personal Guarantees :Mr. Shrikant Shankar Badve, Mrs. Supriya Shrikant Badve

Bank Of Maharashtra
Cash Credlt Facility -

Primary: Firsi Par-Passu charge on All cument Assets|Raw Material, Stores, Spares, Packing Materials, Work In Progress, Finished Goods and Book Debis elc| of the
Company pertaining fo Unif 16 ot Walu] Aurangobad Boih Present and Future along with existing lender Bank of Baroda,

Collateral:- Extension of Parl-passu Charge by way of Hypothecation/Morlgage of Entire Fixed Assets including Capital WP of Unil-

I4 situated at Plot No B5-B5, Wallj
Industrial Areo, MIDC Waluj, Auragabad along with the existing Lender Bank of Baroda.

Personal Guarantees :Mr. Shrikant Shankar Badve, Mrs. Supriya Shrikant Badve.

Bank Of Baroda - Dubai
Over Draft Facllity -

Primary: SBLC Equivalent to the 100% of exposure of USD 30 million, from SBI Mumbai Chorge over present and fuiure stocks and recievabies of the company in favour
of bank

Issued & Alloted Rated, Listed, Secured, Redeemable Non-Converilble Debentures:

The Company has lssued and allotted 22,000 unlisted, unrated, secured, non-converfible debenture having a face value of Rs. 0.1/~ million (Rupees Zero point cne
milllen only) each of the aggregate value up to Rs. 2200.00/- millions [Rupees Two Thousand Two Hundred million only) on dated March 24, 2025 1o The Hong Kang
and Shanghai Banking Corporation Limited, Gift City Branch, on private placement basis in accordance with the terms and conditions as sel out in the privale
|placement offer cum application leter in form PAS 4 dated March 24, 2025 (“PPOAL")

The detalls of allotment made under franche are hereunder:

vaT:e(ln Paiap
Scrip Date of Debentures No. Value (in | Coupon Date of Principal
Tranche |Series 1SIN Code Allotment Holders NCDs m;:;,.s Rs. Rate Date of Interest Payment Re it Status
each) millions)
1 - INEBS4VOT0E0 - 24 March, 2025 |The Hong Kong and| 2200 01 2200 9.55% |Quarterly basis starting from June April 08, 2028 Not yet redeemed
Shanghai  Banking 24, 2025 To March 24, 2028 and
Corporation upto redemption date ie April B,
|Limited, Gift City 2028
Branch
Total 2,200.00 2,200.00




Note 40

Note 41
a)

Security for franche and serles of NCDs:

Sanctisn Outstandin
anea E Amount Assets
as on Required
Sr. No. Facility Type of Charge m_'nr.;usnt 2110312026 Cover Required (in Rs.
oo y| (inRs. Millions)
o) | mittions)
1. 22,000 unlisted, Description of Hypothecated Assets 220000 2200.00 |At least 120 (one decimal two zero times) of | 2640.00
- Secured Obligations.
iﬁﬂiﬁcﬁm (a) All tangible movable machineries and plants (both present and future), whether the Secured hligations
installed or not and whether lying loose or at site or in transit or acquired
? 7060 subsequently, a short particulars of which are disclosed below or which may at
TRINZINEREYD any time during the continuance of this security being installed or lying loose arin
cases or being in or being in or upan or about the Issuer's premises godowns at
Plot Ne-Old Block No 509.(P) New. S.No 1552 & 1553 Vithiapura, Tal. Mandal,
District — Ahmedabad, 382120, Gujarat and at Plot No, 207 to 210 & 235 to 238,
Narsapura Industrial Area, Tq. & Dist. Kolar Kamataka — 563133 or wherever else
the same may be or be held by any party anywhere to the arder and disposition of
the Issuer or in the course of transit to the Issuer,
(b) Al tangible movable properties, assets and stocks, whatsoever nature of the
Issuer (both present and future) including but without prejudice to the generally of
the foregoing all stocks of raw materials such as steel scrap, chemicals ete,, and
finished goods and semi-finlshed goads, spare parts, components (including spare
parts and stores relating to plant and machinery both present and futwe) and
stocks in process of the B wt i at Plot No-Old Block No
S09.(P) New, 5No 1552 & 1553 Vithlapura, Tal. Mandal, District — Ahmedabad,
382120, Gujarat and at Plot No. 207 to 210 & 235 to 238, Marsapura Industrial
Area, Tq. & Dist. Kolar Kamataka — 563133 and/or in ransit now belonging to or
that may at any time during the continuance of its security belong to the Issuer ar
that may be held by any party Lo the order and dispasition of the Issusr,
(€) All the present and future book-debts, outstandings, maoney receivables,
claims, bills which are now due and owing or which may any time hereafter during
the continuance of this security become due and owing to the Issuer In the course
of his business by any persan, firm, company of body corporate or by the central
Bovernment or any stale government or any govemment department or office or|
any municipal or local or public or semi-govemmental bady or autharity or any
body corporate or undertaking or project whatsoever In relation to the assets of the
Issuer sivated at Plot No-Old Block Mo 509.(P) MNew. SNo 1552 & 1553
Vithlapura, Tal Mandal, District — Ahmedabad, 382120, Gujarat and at Plot Na.
207 to 210 & 235 to 238, Narsapura Industrial Area, Tq. & Dist. Kolar Kamataka —
563133,
Net Debt Reconciliation - The details of reconciliation of Net Debt, such as changes In cash and cash equivalents, the | pactof b ngs or repay , and any
other significant movements.
Parficulars As af March 31, 2026 As at Mareh 31, 2025
Cash & Cash equivalents 8,060.08 773.30
Curent Borrowings includes curent Maturities of long lerm borowings (6.889.08} [12,503.13)
Naon-Current Borowings excludes current Maturities of lang ferm borrowings (7.501.80) [16,493.60)
Interest accrued but not due [4.48) {40.22)
Lease Liabilities (817.55) 640,25}
Net Debt (7.152.83) (28,903.50)
Payable Figures ote shown as negalive|-) cmounts.
Reconclliation of net debt as at 31st March 2024
As on " As at
Particulars 1. April 2025 Cashflows Interest Expense | Interest Paid 31 March 2026
Cash & Cash equivalents 77330 7.286.78 - - 8,060.08
Current Borrowings (12,503.13) 5,614.04 - - (6.889.08)|
Non-Current Barrowings (16,493.60) 8,991.81 - - (7.501.80)
Interest accrued but not due (40.22) - (2,316.72) 2,352.46 (4.48)]
IEase Liabilities (640.25) (177.30) (817.55)
ITotal (28,903.90) 21,715.33 {2,316.72) 2,352.46 (7.152.83)
|Recanciliation of net debt as at 31st March 2025
As on s As at
Particulars 1. April 2024 Cashflows Interest Expense | Interest Paid 31 March 2025
Cash & Cash equivalents 1,061.67 (288.37) - > 77330
Current Borrowings (10,260.16)| (2,242.96) - - {12,503.13!'
Non-Current Borrowings (12,453.87) (4,0239.73)) - - (16,493.60)
Interest accrued but not due (27.54) - (3.074.39) 3.061.72 (40.22)
Lease Liabilities (631.92) (8.34) = = (640.25)
Total (22,311.82) (6,579.40) (3,074.39) 3,061.72 (23.903.90_)_]
Employee Benefit Plan
Defined tribution plan:
For the year ended For the year ended
Particulars March 31, 2024 March 31, 2025
Employers coniribution to provident fund/pension fund/Labour Welfare Fund 86.04 70.79
Employers confribution to ESIC 0.84 1.35
Total 85.88 7213




Defined benefit plan:

The defined benefit plan comprises of grotulty & leave encashment, The present value of the obligation under such defined benefit plan is determined based on an
actuarial valuafion as at the reporting date using the Projected Unit Credit Method, which recognizes each period of service as giving rise o additional unit of

employee benefit. The obligations are measured at the present value of the eslimated future cash flows. The Company provides for its liability towards gratuity & leave
encashment as per actuarial valuation. The present value of accrued gratuity is provided in the

1
2]
3
4]

Corporation (LIC) of Indig.

books of account after reducing the fund value with Life Insurance

For the year ended For the year ended

Particulars March 31, 2024 March 31, 2025

1) Reconciliation of defined benefit obligation (DBO) :

DEO at the beginning of the year 214.68 186.36
| Transfer in/{out} obligation -
|Cumrent Service Cost 30.70 26.00
|Inferest Cost 1417 13.42
|Actuarial Loss / {Gain) 0.00 -
iDue te Change in financial assumptions -9.82 8.78
\Due to experience adjustments [44.08) (9.21)

Past service cost 25.22 -

Benefils paid (8.20) {10.67)

DBO at end of the year 222,89 214.68

ii) Reconclllation of Falr Value of Planned Assets

Fair Value of Planned Assets at the beginning of the year 188.43 170.83

Transfer in/{out) plan assets {0.18) -

Inigrest income 13.39 13.18

Retum an plan ossets excluding amounts included in interest income 8.21) [8.40)

Confributions by employer 29.41 23.49

Benefits paid [8.20] {10.67)

Falr Value of Planned Assets at end of the year 214.64 188.43

ill) Expenses recognised in Statement of Profit & Loss under head of Employee Benefit

Expense

Service cosh

Current service cost 30.50 26.00

Past service cost and less/|gain) on Curtailments and setilement 2522 -

MNet interest cost 0.78 0.24
Total included In 'Employee Benefit Expense’ 56.89 26.24
V) A t recognised In stat t of other comp hve | (ocn

Compaonents of actuarial gain/losses on obligations:

Due fo Change in financlal assumptions (9.82) B8.78
Due fo experience adjustments (44.06) {9.21)

Return on plan assets excluding amounis included In interest income 8.21 8.40

Ameounts recognized In Other Comprehensive Income (45.68 7.97
!v] Reconclliation of net defined benefit liabliity

Nel opening provision in books of accounts 26.25 15.53
ETrcms!er in/lout} plan asset 0.18 -
Charge fo P&L 56.89 26,24
| Amounts recognized in Other Comprehensive Income {45.664) 7.87

37.66 45.74

Confributions 1o plan assets {29.41) (23.49)
Closing provision in books of accounts 8.25 26.25

Blfurcation of llabllity as per schedule Il
Current Liability* (4.89) 10.71

MNon-Curent Liabllity 13.14 15,33

Net Liability B.25 256.25
vi) Assumptions used In accounting for the gratuity plan :

Discount rate (%) 7.25% 6.60%
Withdrawal Rates (%) 5% io 15% 5% to 15%

Return on Growht Rate (%) 7.25% 6.60%
Salary Growth Rate (%) 7.00% 9.00%

Withdrawal rate is employee furnover rale based on the Company's past and expected employae turnover,

Disclosure reloled to indication of ellect of the defined benefit plan on the enfity's lulure cash flows:

Expected benefit payments for the year ending:

The discount roie ks based on the prevailing market yields of Indicn Govemment securities as at the balance sheet date for the estimoted lerms of the obi

figalions.

Salory escalafion rafe: The estimates of future salory increases considerad taking into the account the inflation, seniarily, promotion and other relevant taclors.

Year ending 32?;2";0\;; Distribution %
Year | Cash Flow 34.47 7.90%
Yeor 2 Cash Flow 20.40 4.70%
|Year 3 Cash Flow 19.39 4.40%
|Year 4 Cash Flow 21.75 5.00%
Year 5 Cash Flow 23.93 5.50%
Year 6 to 10 Cash Flow 106.23 24.30%
Cashflows

Year ending 31/03/2025 Distribution %
Year | Cash Flow 28.18 6.30%
Year 2 Cash Flow 19.53 4.40%
Year 3 Cash Flow 20.20 4.50%
Year 4 Cash Flow 18.28 4.10%
Year 5 Cash Flow 19.06 4.30%
Year 610 10 Cash Flow F6.40 21.60%




<)

d)

Sensitivity to key assumptions : (Gratuity)

A quanfitafive sensifivity analysis for significant assumption As at 315t March, 2026 s as shown below:

Sensliivity analysis indicoles the influence of a reasonable change in principal assumnptions, while keeping other things constani, on the outcome of the present value
of Defined Benefit Obligation. In reality, the plan is susject to muliiple extsral experience items which may move the Defined Benefit Obligation

in similar or opposite
directions, while the Flan's sensitivity to such changes can vary over fime.

Particulars

For the year ended|

Discount rate Sensitivity
Increase by 0.5%

March 31, 2026|

For the year ended

March 31, 2025

March 31, 2028

21575 207.25
% change) -3.20% -3.46%
Decrease by 0.5% 230.47 222.59
% change) 3.40% 3.69%
Salary growth rate Sensitivity
| Increase by 0.5% 229.05 221.42
(% change} 2.76% 3.14%
Decrease by 0.5% 216.78 208.05
(% change| -2.74% -3.09%
Withdrawal rate (W.R.) Sensitivity
WR.x 110% 221.66 212.65
(% change) -0.55% -0.95%
W.R. x ?0% 22415 21682
% change) 0.56% 1.00%
Leave Encashment :
Parficulars For the year ended For the year ended

|Funded Status of Flant
Present value of unfunded obligations

March 31, 2025

99.13 78.54
Net Liabllity (Asset) 79.13 78.54
Charge fo P&L
Service cost:
Curreni service cost 9.41 13.82
Past service cost and loss/[gain) on curlailments and setfliement 26.14 -
Met interest cost 4.71 422
Met value of remeasurements on the obligation and plan assets {11.08) 5.15
Total Charge fo PAL 29.40 2319
Net Acturial Galn on obligations
Due fo Change in financial assumptions [3.36) 2.78
Due fo experience adjusiments {7.70) 2.37
Amounts recognized In Other Comprehensive Income (11.08) 515
Reconciliation of defined planned obligation
Opering Defined Benefit Obligation 78.54 46318
Cument service cost .41 13.82
Interest cost 4,71 422
Due fo Change in financial assumplions {3.36) 2.78
Due to experience adjustments (7.70) 237
|Pas! service cost 26.14 -
\Benefils pald [8.81) (7.82)
Closing Defined Benefit Obligation 79.13 78.54
Reconclliafion of planned asset
Reconclliation of net defined benefit liability
Net opening provision in books of accounts 78.54 63.18
Empioyee Benefil Expense as per Annexure 2 29.40 23.19
107.94 B6.36
Benefits paid by the Company [8.81) 17.82)]
Closing provision In books of accounts 7913 78.54
Bifurcation of liability as per schedule 1l
Cument Liability* 28.66 1433
Non-Cumrent Liability 70.47 64,21
Net Liability 79.13 78.54
Expected benefit payments for the year ending:
Cashflows
Year ending 31/03/2026 Distribution %
Year | Cash Flow 28.66 18.17%
Year 2 Cash Flow 9.55 &.05%
Year 3 Cash Flow ?.11 578%
Year 4 Cash Flow 13.39 B.49%
Yeor 5 Cash Flow 8.09 5.13%
Yeor 6 1o Year 10 Cash Flow 36,90 23.40%
Cashflows
Year ending 31/03/2025 Distribution %
Year | Cash Flow 14.33 18.28%
Year 2 Cash Flow 8.64 11.05%
Year 3 Cash Flow 8.30 10.59%
Year 4 Cash Flow 7.43 F.48%
Year 5 Cash Flow 6.96 8.88%
Yeor 4 o Year 10 Cash Flow 32.69 41.72%
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Note 42

Sensitivity to key assumptions : (Leave encashment)

of Defined Benefit Obligation. In reality, the plan is subject fo muliiple external ex
directions, while the Plan's sensitivity to such changes con vary over fime.

Sensitivity analysis indicates the influence of a reasonable change in principal assumptions, while keeping other things constant, on the outcome of
perience ltems which may move the Defined Benefit QObligafion in similar or opposite

A quantitative sensilivity analysis for significant assumption As at 31st March, 2024 is as shown below:

the present value

For the year ended For the year ended
Pericua March 31, 2026 March 31, 2025
Discou Sensitivi
Increass by 0.5% 96.47 7604
{% change) -2.68% -3.05%
Decrease by 0.5% 101.95 81.09
(% change] 2.84% 3.24%
Salary growth rate Sensitivity
Increase by 0.5% 101.89 81.02
[% change) 2.78% 3.16%
Decrease by 0.5% 96.50 76.18
(% change) -2.65% -3.00%
Withdrawal rate (W.R.) Sensitivity
W.R.% 110% 98.15 77.34
{% change) -0.99% -1.53%
W.R.X 90% 100.21 79.86
(% change) 1.09% 1.69%

Security, 2020, and the Cecupational Safety, Health and Working Conditions Code,

r|:n.||:>|ishnad dralt Cenfral Rules and FAQS fo enable assessment of the financial impoct due to changes in regulafions.

The Company has assessed and disclosed fhe incremental impact of these changes on the basls of legal opinion cbiained and the best information available,
consistent with the guidance provided by the Institute of Chartered Accountanis of India. Considering the materiality and regulatory-driven, non-recuring nature of
this impact, the Company has presented such Incremental impact as Slafutory impact of new Labour codes under Excepfional items in the standalone statement of

pact consisting of gratuity of Rs.25.20 milions and compensated absences of Rs.24.10 millions

profit and loss for the year ended March 31, 2026. The incremental Im
primarily arises due to change In wage definition.

The disclosures of fransoctions with the related parties as defined in the Indian A
Chartered Accountants of India are given below :

On November 21, 2025, the Governmenl of India nofified the four Labour Codes - the Cade on Wages, 2019, the Indusirial Relafions Code,

The Company continues to meniter the finalization of Central / Siate Rules ond clarifications from
provide appropriate accounting effect on the basis of such developments as needed.

ccounting Standard (Ind AS| 24 "Related Parly Disciosures” issued by the Institute of

2020, the Code on Social
2020 - consolidating 29 existing labour laws. The Ministry of Labour & Employment

the Government on ofher aspects of the Labour Code and would

Name of the Party

Mr. Shrikant Shankar Badve
Mrs. Supriya Shrikant Badve
Mr. Dilip Bindumadnav Huddar
Mr. Ashok Vishnu Tagare

Mr. Girish Kumar Ahuja

Mr. Milind Praihad Kamble
Mrs. Sangeela Singh (Appointed on 07.10.2024)

Mr. Rahul Shashikant Ganu

Mr. Manish Kumar

Mr. Swastid Shrikan! Badve

Mr. Sumedh Shrikant Badve

Mrs. Kumud Shankar Badve

Mr. Sanjay Shankar Badve

Mr. Sunil Vasant Savarkar

Mr. Rafiv Vasant Savarkar

Mrs. Sandhya Burkule

Mrs. Yojna Bhawalker

Amit Engineers and Tools I'rivate Limited

Amit Engineers

Badve Autocomps Private Limited

Badve Autelech Private Umiled

Badve Enfreprensurship And Skill Training Feundation

Badve Fincorp Private Limited

Badve Global Private Limited

Badve Engineering Trading FIE

H-one India Frivate Limited

Emkay Automobile Industries Limited

Badve Helmets India Private Limited

Badve Holdings Private Limited

Bodve Housing Private Limited

Badve Leasing Private Limited

Badve Overseas Private Limited

Baodve Cverseas Trading Private Limited

Badve Realty Private Limited

Badve Sons Private Limited

Eximius Investment Private Limited

Shreepriya Stamping & Tooling Pvt Ltd

Computech Traders

Creative Tools And Press Compeonenis Private Limited

Eximiius Autocomps Private Limited

Eximius Infra Tech Solutions LLP [Converted in to Pyt Lid as on 17.1 2.2025)
Five Ess Auto Parts Privale Limited

K § Suspension Engineering Technology
Manas Avtomotive Systems Limited
Oplima Auto Praducts Privata Limited
Phoenix Engineering

Sanjay Shankar Badve[HUF)

Shorp Pressings Private Limited
Shreepriya Auto Parts Privale Limited
Shreeyash Enterprises

Shree Samarth Industries

Fores Enterprises

Sumedh Tools Private Limited f
Swami Ashirwad Engimech Private Limited
\Swastid Engineering Private Limited ]
United for Nature Foundation
Zoom Info Solufions Private Uimited
Fenace Auto Limited

Managing Diracior/KMP

Whole Time Director/KMP

Independent Direcior/KMP

MNon-Executive Independent Director/KMP
MNan-Executive Independent Director/KMP
Nen-Execulive independent Director/KMP
Mon-Execulive Independent Director/KMP
Chief Financial Officer/KMP

Company Secretary /[KMP

Clese relative of KMP

Close relative of KMP

Close relafive of KMP

Close relalive of KMP

Close relafive of KMP

Clese relative of KMP

Close relative of KMP

Close Relatlves of KMP

Close Relative of KMP is Direclor/Member
Close Relative of KMP is Partner

KMP are Member(s) / Director / KMP

KMP are Member(s) / Director / KMP

KMP are Member(s) / Director / KMP

KMP are Member(s) / Director / KMP

KMPF are Member(s) / Director / KMP
Wholly Owned Subsidiary

Whoally Owned Subsidiary

KMP and close relative of KMP are Memberls)
KMP are Member(s) / Director / KMP

KMP are Member(s) / Director | KMP

KMP are Member(s) / Director / KMP

KMP are Member(s) / Director | KMP

KMP are Member(s) / Direcior / KMP

KMP are Member(s) / Direcior [ KMP

KMP are Member(s) / Director / KMP

KMP are Member|s) / Directar / KMP

KMP is Member(s] and Relative of KMP Iz directar
KMP is Mernber|s| / Director / KMP

KMP / Director is proprietor

KMP and close relative of KMP are Members) / Director / KMP
KMP is Member(s) / Director / KMP

KMP are Deslgnated Partner

Close Reletive of KMP is Member

KMFP and close relative of KMP are Pariners
KMP and close relative of KMP are Memberls)
KMP are Memberls)

KMP is Partner

Relative of KMP/ Director s Karta

Close Relafive of KMP is a Director / Member / KMP
KMP are Member / Direclor / KMP

KMP/ Director is Proprietor

EMP/ Director is Karta

EMP are Partners

KMP are Member / Director / KMP
KMP is Member { Director / KMP

EMP and close relative of KMP are Member / Director / KM
KMP are Member / Direcior / KMP
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Starkenn Technologies Private Limited

Badve Global General Trading LLC, Dubai

Artiegenius Ediech LLP

Prakritik Infrastructure Private Limited

BAPL Trading FZ-LLC

Shrikant § Badve Business Trust

Supriya 5 Badve Business Trust

Suchaitanya Techno Solutions LLP

3VB Land Development and Construction Private Limited
Belrise Defence & Aerospace Private Limited (ncorporated an 28/08/2025)
|Belrise SDM [Incorporated on 19/11/2025)

|Belrise UK Holdings Limited |Incorperated an 06/02/2026)
|BATPL Trading FZ-LLC (De-registered on 8/ 12/2025)

|FAL Trading FZ-LLC[Deregistered on 8/12/2025)

EAPL Trading FZE (incorporated on 14/10/2025)

BATPL Trading FIE (incorporated on 12/09,/2025)

Shreyas Services

3B Transport

Savarkar Enferprises LLP

Eximius Infra Tech Solufions Private Limited (incorporated on 17/12/2025)
Supert Housing & Infrastruciure Private Limited

G.K Ahujo & Co.

Close relative of KMP are Member / Director / KMP
KMP / Director is Member & Manager

KMP is Partner & Designated Pariner

KMP and Relotive of KMP are Member Relative of KMP is direcior
KMP is Manager of the Company

KMP is Trustee

KMP is Trustee

Relative of KMP s Member

Relative of KMP is Member

Wholly Owned Subsidiary

Wholly Owned Step Down Subsidiary

Wheolly Owned Step Down Subsidiary

EMP is Manager of the Company

EMP s Manager of the Company

EMP is Manager of the Company

KMP is Manager of the Company

Relative of KMP Is Karia

KMP Is Karta

Relative of KMP is Designated Pariner

KMP's are member and Director
Independent Direcior is Direcior and Member
Independent Directer is Proprietor

Related Party T m

For the period ended as on 31.03.2024

Noie: Related party relationship s as Identified by the Company and relied upon by the Audiiors.
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For the year ended 2024-25
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i‘Ths fransactions reported of purchases and sales are net of taxes.

Forthe year ended| Forthe year ended
pome ol Campany Kehe 31st March, 2026]  31st March, 2025
Amit Engineers Close Relative of KMP is Partner 1490 1453
Amit Engineers And Toak Private Limited Close Relotive of KMP is Director/Member 407 575
Badve Autocomps Private Limited KMP are Member(s) / Director / KMP 52987 407.33
Bodve Autolech Private Limited KMP are Member(s) / Drector / KMP 682.80 928.19
Badve Entrepreneurship And Skill Training Foundation  |KMP are Member(s) / Director / KMP - [0.38)
Badve Fincorp Private Limited KMP are Member|s) / Director / KMP 0.05 004
Badve Global Private Limited KMP are Member(s] / Director / KMP 1.58 0.03
Bodve Helmets India Pri-ule Limited KMP are Member(s| / Director [ KMP - 138.15
Badve Holdings Private | mited KMP are Member(s) / Director / KMP 0.04 0.04
Badve Housing Private Linited KMP are Member(s) / Director / KMP 0.03 003
Badve Leasing Private Limited KMP are Member(s) / Cirector / KMP 0.04 004
Bodve Overseas Private Lmited KMP are Memberls| / Director / KMP 0.05 0.05
Badve Overseas Trading Private Limited KMP are Member(s| / Director [ KMP 0.04 004
Badve Redlty Private Umited KMP are Member(s) / Directar / KMP 003 003
Badve Sons Private Limited KMP are Member(s) / Director / KMP 45,57 40,14
Creative Tool And Press Components Privale Umited |KMP and close relotive of KMP are Member(s) / Director / KMP 1,126.56 79.09
Emkay Automobile Industries Limited KMP and close relative of KMP are Memberls) 0.40 3593
Eximilus Autocomps Private Limited KMP is Memberls) / Director / KMP 58324 o3l
Eximius Infra Tech Solutions Lip KMP are a Pariner & Designated Partner - 1,289.81
Exirnius Infra Tech Solutions Pvt Ltd KMP are Member(s) / Director / KMP 1.065.57 -
Eximius Investment Private Limited KMP s Member(s) and Relative of KMP is drector 0.06 006
Fenace Auto limited KMP are Member / Cirector / KMP 708.66 12802
Five Ess Auto Parts Private Limited Close Reletive of KMP is Member 79.05 79.01
Fores Enterprises KMP are Partners 0.01 -
K. 5 Suspension Engineering Technology KMP and close relative of KMP are a Member & Dssignated Poriner 97.25 {113.24)
Manas Automotive Systems Limited KMP and close relotive of KMP are Member(s) 200.88 337.34
Mr. Ashok Vishnu Togare Non-Executive Independent Director/KMP (0.07) [@.00)
Mr. Shrikant Shankar Badve Managing Director/KMP (1,395.60) 11,395.60)
Mr.3wastid Shrikant Badve Close relative of KMP om 001
Mr.Difp Bindumadhav Huddor Independent Director/KMP - ol
Mr.Sumedh Shiikani Badve Close relative of KMP 0.09 009
Optima Aute Products Private Limited KMP are Member(s) [99.38) 968.06
Phoenix Engineering KMP is 0 Member & Designated Partner 1207 {105.95)
Praksitik Infrastructure Privaie Umited KMP and Relative of KMP are MemberRelafive of KMP & director 16.52 13.15
Shreepriya Auto Paris Private Limited KMP are Member / Drector / KMP (131.34) (226.51)
Shreepriya Stamping & Toolng Pvt Lid KMP is Member(s) / Drector / KMP 9.47 9.46
Starkenn Technologies Privote Limited -~ Cbse relative of KMP i Director / Member 455 (1.72)
Sumedh Tools Private Limited ’ Kl d close relative of KMP are Member 79697 511.42
Swarmni Ashiwad Engimech Private Lmﬁed —*M&:&é ember / Director / KMP 1,533.04 152274
Swastid Engineering Private Limifed | / KMP is eﬁ:ber)’ Director / KMP 584,02 /4' ’[':,__, 12
United For Nature Foundation ! KMP ond‘c@e relative of KMP are drector and member 02//\?'1 I8
Zoom Info Solutions Private Limited _—|knP and Clase relotive of KMP are Member / Director 0. Q’/_\\g&
i iz 1= = \ 1
s L
S




There are no Loans or Advances in the nature of loans which are granied to promofers, directors,

KMPs and the related parties (os defined under Companies
Act, 2013,) either severally or jointly with any other person which are sither repayable on demand or wi

thout specifying any terms or period of repayment.

5] |Detalls of Balances in relation to Corporate Guarantees given :
Far the year ended| For the year ended
Name of Compbany Filatioi 31st March, 2026| _ 31st march, 2025
Shreepriya Auto Parts Pvt Ltd, KMP are Member / Director / KMP (1148 INR 390.00
Eximiius Autocomps Pvt.Ltd. KMP is Member(s) / Director / KMP INR 813.70 INR 813.70
Eximius Infra Tech Solutions LLP KMP are a Partner & Designated Partner INR 2560.80 INR 3560.80




Note 43 Eamings per share ('EPS')

(Al amounts are in Indlan Rupees milllons except share data and per share data, unless olherwise stated)

Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Profit attributable to equity shareholders of the Parent
Net profit for the year aftributable to the equity shareholders from confinuing operations [a) 4,968.40 3,554.43
Met profil/ (loss) for the year atfributable to the equity sharehslders from discontinued operations ()] - -
Weighled average number of equity shares outstanding for basic EFS {c)* 85,38,82,236 65,09,90,304
Weighled average number of equity shares cuistanding for diluted EPS (d)** 85,38,82,236 65,09.90,304
Earnings per equity share
Basic eamings per share of Rs § each [for continuing operations) [a/c] 5.82 546
Diluted eamings per share of Rs 5 sach (for continuing operations) [a/d] 582 544
|Baosic eamnings/(loss) per share of Rs 5 each (for discontinued operations) [b/e]
Diluted earnings/{loss) per share of Rs 5 each (for discontinued operations) [b/d] - -
Basic earnings per share of Rs 5 each (for continuing and discontinued operations) [la+b)/c] 5.82 5.46
Diluted earnings per share of Rs 5 each (for continuing operations and discenfinued operaiions) [la+b)/d] 5.82 5.46
* Computation of weighted average number of equity shares used in calculating basic earning per share is set out below:
Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
|Opening balance 45,09,90.304 45,09,90,304
Capitalisation on account of Fresh issue of shares on acceunt of initial public offer
[ Mo.of shares issued is 23,88,68 888, Please refer below nole | 20,28.91.932 -
Weighted average number of equity shares B85,38.82,234 | 65,09,90,304

The Company has successiully completed an Initial Public Oifering (IPO] of ils equily shares.
[MSE) and Bormbay Stock Exchange (BSE) on 28.05.2025.

The IPO comprised o fresh lssue of 23,88,88.888 equity shares aggregating fo Rs. 21,500 millions

* Computation of welghted average number of equity shares used In calevlating diluted earning per share Is set out below:

The equily shares of the Company were listed on Nafional Stock Exchange|

- The issue price was Rs.90 per share, including o premium of Rs.85 per
share,

Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Welghled average number of equily shares outstanding during the periad for calculating basic EFS 85,38,82.236 | 65,09,90,304
Effect of dilufive poiential equity shares :

|Weighted average number of equity shares

85,38,82.236 | $5,07.50.304
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Note 45| Additional Information, as required under Schedule Il fo the Companies Act, 2013, of enterprises consolidated as Subsidiary
As on March 31, 2024
Name of the entity in the Group Net Assets i.e., total assets Share in profit or loss Share in other Share in total
As%of  [Amount As % of |Amount As % of |Amount As % of [Amount
Consaolidat Consolid Consolid tatal
ed net ated atad compreh
assets profit or other ensive
loss compreh income
ensive
income
Parent 97.20% 50,835.32 | 96.29% 4,784.04 | 91.13% 3417 | 96.25% 4,818.21
Subsidiary - Badve Trading BET-FZE 2.61% 1,36510 | 2.75% 136.46 0.00% 000 273% 13646
Subsidiary-Belrise Defence & Aerospace Private Limited -0.19% (9765)] -196% (9746)]  0.00% 0.00] -1.95% (97.46)
Subsidiary - H-One India Pyt Ltd 0.28% 148.88 | 293% 145.56 B.87% 332 297 14B.E8
Total 100.00% 52,251,65 |100.00% 4,968.60 |100.00% 37.50 [100.00% 5,006.10
Nan-Controlling Interest in subsidiaries 0.00% 0.00] 0.00% * 0.00%: 0.00] 0.00% 2
Total 100.00% 52,251.65 | 100.00%% 4,968.60 | 100.00% 37.50 |100.00% 5,006.10
|
|As on March 31, 2025
Name of the entity in the Group Net Assets i.e,, total assets Share in profit or loss Share in other Share in total
As%of  |Amaunt As % of |Amount As % of |Amount As % of |Amount
Consolidat Consolid Consaolid total
ed net ated ated compreh
assets profit or other ensive
loss compreh income
) ensive
income
Parent 94.98% 25,770.44 | 93540 3,324.76 | 100.00% (5.96)] 9353% 3,318.79
Subsidiary - Badve Trading BET-FZE 4.41% 119689 | 646% 22967 | 0.00% 0 647% 22067
Total 99.39% 26,967.33 | 100.00% 3,554.43 [100.00% 5.96)| 100.00% 3,54847
Nan-Controlling Interest in subsidiaries 0.61% 16453 | 0.00% - 0.00% 0.00] 0.00% -
Total 100.00% 27,131.86 |100.00% 3,554.43 [100.00% (5.96) | 100.00% 3,548.47
|




Belrise Industries Limited

CIN : L73100MH1994PLC 102827
D-3%, M.I.D.C. Industrial Area, Waluj, Chi. Sambhajinagar, Maharashira - 431 133,

Notes forming part of the Consolidated Financial Statements
All amounts are in Milllons unless otherwise stated

Note 46

Note 47

Note 48

a)

b)

c)

d)

e)

The previous year figures have been regrouped and rearanged wherever necessary.

Separate set of books of account has been maintained for each of the units & at the year end final statements of account are prepared for each unit
separately & there after consolidation of all units is made in order to reflect the financial positions/results of the Company as a whole.

D-39, MIDC Area, Waluj, Chh. Sambhajinagar,

Plof No 161, Secter 3, Indusirial Area, Pithampur, Dist Dhar (M.P.}.

Plot No. 207 to 210 & 235 to 238, Narasapur Industrial area, Tq. & Dist. Kolar.

C/O. Komnal Plast tech. Plot No 143/A, Belur Industrial Area, Dharwad

Plot No. 508-F, Vithalapur Village, Becharaji Road, Ahmedabad, Gujarat - 382120
Plotno B-3%, Chakan Ind Area I, Ta.Khed, Dist.Pune, 410501,

Gut No. 15, Naigawan (Khandewadi}, Faithan Road, Chh. Sambhajinagar.

Plot.No. H-12,13 SIPCOTs, Industrial Plant, Vallam Vadakal Nagar, Chennai.

Plot No. 15, Secter 10, IIE, Pantnagar (U.S. Nagar), Uttaranchal.

Plot No. 52, Sector - 11, Tata Vendor Park, IIE, SIDCUL, Pantnagar.

5PL-6, Topukara Industrial Area, Tq. Tizarg, Dist. Alwar

Plot No.A-23/1,Chakan Industrial Area, Phase-liVillage: Khalumbre, Tg.khed,Pune -410501
B-5 & B-6, MIDC Areq, Walu], Chh. Sambhajinagar,

Plot No- A-6/6, Midc Ranjangaon, Tg.Shirur,Pune-412209

C-11/4, MIDC, Ranjangaon, Tg. Shirur, Dist. Pune.

Plot No.180C HSIDC IMT, Sector-03, Rewari Bawal -123501

Plot Mo.F-35, Old Industrial Areq, Haridwar, 249104

| Plot No.73 To 76, Sector 7, lie Sideul, Pantnagar, 263153,

Plot No.D-40, Mide Area, Ambad, Nashik, 422010,

39/7 Km Stone, Nh 8, Vilage, Begampur Khaolaa, Gurgaon,122001.

Plot Ne.77, Sect-11, Tata Vendor Park IIE SIDCUL, Pantnagar

Plot No.177, Halol 2 Halol Maswad Industrial Eastaie Halol Panch Mahal Gujrath 389350.
Plot no %, Flordculture Park, Ambl MIDC Area, Talegaen Tg. Mahaol, Dist.Pune.

Survey No. 290, Village Parmale, Tq. & Dist. Satara.

5th Floor & éth Floer - Cello Plating - FC Road Shivajinagar Pune

B-32-1-5, MIDC Area, Walul, Chh, Sembhajinagar.

Office - AP Hights Osmanpura Chh. Sambhaojinagar.

D-38, MIDC Area, Walu], Chh. Sambhajinagar.

Shed MNo.1,Shree Mahavir Ind.Park Ct Road, Madhavas, Dist.Panchmahal 123501 Gujarat
Plot No. A 5fo A 12 | Part -B ), Chakan Industrial Areq, Tg. Khed, Dist Pune.

Chakan Indusirial Area Ph-Il, Bhamboli, Taluka Khed, Pune - 410501

D. 30/6, MIDC Industrial Area, Tq.Turbhe, Dist.Navi Mumbdi, 400413

B-7 Phase -1 Adityapur Industrial Areq, Jamshedpur - 832109, Jharkhand

Plot No.5pé-311 A, Kareli Industrial Area, Karoli Tapukara Extension, Alwar, Bhiwadi - 301019
Plat no. FAPK 23/1, Vill.Khalumbre, Tq.khed, Pune

Plot No. 53/54 Secior-11, Tata, Vendor Park, lie-Sideul, Pantnagar - 263153

Chetak Warehouse, Dharuhera, Bhiwadi Bypass,Vilage Kapriwas, Rewarl - 122104

Plot No. 28/8-13, Bllaspur Village, Pathred| Tauru Road, Pathredi - 122001

Plot No. Fap-C-7, Chakan Talegacn, Road, Bhamboli, Pune - 410501

Survey MNo.244/2D, Dotime Caotereers, & Hospility Pvi Lid. Kol Sireet, Mambakkam, Kancheepuram - 602106
C-18 Phase-1 Adityapur Industrial Area, Jamshedpur - 832109, Jharkhand

Additional regulatory Inf tion as required by Schedule Il to the Companies Act, 2013

Relationship with Struck off Companies
The company do not have any fransactions with companies struck off under section 248 of the Companies Act, 2013 or section 560 of Companies Act, 1954,

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

Detalls of Benami Property Held:

No proceedings have been Initiated during the period or are pending against the Company as at March 31,
the Benomi Transactions (Prohibition) Act, 1988 (as amended in 201 &) and rules made thereunder,

2026 for holding any benami property under
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, 2017,

|Revaluation of property, plant & equipments and Right of Use Assets
\During the perled under consideration the company has not revalued any property, plant & equipments and Right of Use Assets.

1 of Int assefs - -
During the period under consideration the company has not revalued any intangible assets,




a)

h)
U]

(i}

k)

m)

Registration of charges or satisfaction with Registrar of Companles (ROC):
The company is yet to file particulars of modification of charge in respect of secured credit focilitles, The details of the same are given as under -

Brief Description of Charge

Location of the

Period (in days or

Reason for delay

Registrar months)
Name of Bank - Central Bank of India Mumbai - The modification of charge filings was completed as
Amount of facilities -Rs. 1143.5 Million on 19/05/2026, before signing of financial statements.
Name of Bank - Bank of Baroda The Company receives No dues certificate as on
Amount of facilities -Rs. 2395 Million 22/05/2026. The filings for Modification of charge is in
process,
Name of Bank - Union Bank of India The Company receives No dues certificate as on
Amount of facilities -Rs. 2214.1 Million 22/05/2026. The filings for Modification of charge is in
process.
Name of Bank - Bank of India The Company is yet to receive No dues certificate
Amount of facilities -Rs. 1681.2 Million from bank. The company shall modify the charge to
the extent of outstanding facility within 30 days from
Name of Bank - Bank of Maharashtra the date of receipt of No dues certificate from the
Amount of facilities -Rs. 950 Million bani.

Name of Bank - Catholic Syrian Bank
Amount of facilities -Rs. 1143.5 Million

Name of Bank - Indian Overseas Bank
Amount of facilities -Rs. 2437.1 Million

Name of Bank - Saraswat Bank
Amount of facilities -Rs. 425 Million

Name of Bank - SEICAP Trustee Company Limited
Amount of facilities -Rs. 5030.8 Million

MName of Bank - Karnataka Bank
Amount of facilities -Rs. 1938.7 Million

Name of Bank - Punjab and Sindh Bank
Amount of facilities -Rs. 1375.8 Million

{Mame of Bank - Indian Bank

Amount of facilities -Rs.600 Million

The company is yet to file particulars of satisfaction [vacation] of charge in respect of secured credit faciifies. The detalls of the same are glven as under :-

Brief Description of Charge Location of the Period (in days or Reason for delay
Registrar months)

Name of Bank - The Cosmos Co-Operative Bank Ltd Mumbai - The satisfaction of charge filing was completed as on
Amount of facilities -Rs. 750 Million 12/05/2026, before signing of financial statements.
Name of Bank - SBICAP Trustee Company Limited Mumbai - The Company is yet to receive No dues certificate
Amaount of facilities -Rs. 645 Million from bank. The company shall satisfy the charge

- within 30 days from the date of receipt of No dues
Name of Bank - Punjab National Bank Mumbai = certificate from the bank.
Amount of facilities -Rs. 320 Million

No funds {which are materlal either individually orin the aggregate] have been recelved by the Campany from any person or entity, including foreign entity

Utilization of borrowed funds and share premium

No funds [which are materal either individually or in the cggregate) have been advanced or loaned or Invested (either from borrowed funds or share
premium or any other sources or kind of funds} by the Company to or in any other person or entity, including foreign entfity {"Infermediaries"), with the
understanding, whether recorded in wiiting or otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in other persons or entities

idenfified in any manner whatsoever by or on behalf of the Company ("Ulimate Beneficiares") or provide any guarantes, securty or the llke on behalf of|
the Ultimate Beneficiaries:

|["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 Parly (“Ultimate Beneficiaries"

) or pravide any guarantee,
|security or the like on behalf of the Ultimate Beneflciaries;

Expenditure incurred on Research and Development

Particulars |

As at March 31, 2026 | As at March 31, 2025
Revenue expenditure - charged to Statement of Profit and Loss |

45.88 | 7587

|Tile Deeds of Immovable Properties

There are no Immovable properties whose fitfle deeds are not held in the name of company or which are jointly held with others, other than properfies
where the company is the lessee and the lease arangements are duly executed in faver of lesses,

Undisclosed Income

There were no transactions relafing to previously unrecorded income that have been surendered or disclosed as income during the year In the tax
assessments under the Income Tax Act, 1961 (43 of 1941).

Crypto/Virttual Currency = N
The company has not fraded or invested in Crypto curmency or virtual curency during the financial year,

Compliance with sch of arrdnge
There are no Scheme of Arangem

f

mpetent Authority
roved by the Competent Autherity in terms of section 230 1o 237 of the Comp

|




n) Disclosure for quarterly returns or statements of current assets filed by the company with banks or financial insfitutation
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 49 |Event After Subsequent To The Reporfing Date

A Corporate Guarantees issued subsequent fo the reporfing date.
subsequent fo the balance sheet date, the Company has approved and issued corporate guorantess on behalf of its overseas subsidiary, Belrise UK
Heldings Limited.
The details of such quarantess are as follows:
[)The Company has issued Corporate Guarantee dated 04th April, 2026 in favour of Mr. Alan Brign Brown, Ms. Carale Amy Brown, Mr. Philip Graham
Brown, Ms. Sarah Louise Hoyle and Mr. Dean David Halsey, (callectively referad to as the “Sallers" I.e sharsholders of Chester Hall Precision Engineering
Heldings Limited | as security for payment of deferred consideration amounting to GBP 1.98 Millions (INR 248.74 Millions) (“Corperate Guaranteg").
The Corperate Guarantee has been issued in connection with the Share Purchase Agresment dated March 18, 2026 executed between Belise UK
Holdings Limited a step down wholly owned subsidiary of the Company with the shareholders of Chester Hall Precision Engineering Holdings Limited.

(ii}The Company has issued Corporate Guaranies dated 07tk April, 2024 to the ICICI Bank UK PLC ("
1741.30 Millions) ("Caorperate Guarantee”
owned subsidiary of the Company.

Lender’] amounfing to GBP 13.86 Millions (INR
| @5 security for the term loan facility sanclioned to Belrise UK Holdings Limited (" Borrower"| a step down whally

Subsequent fo the balance sheet date, Belrise Indusiries Limited has, on 06 April 2026, subscribed to 20,00,000 equity shares of 210 each aggregating fo)
%20.00 millions through a rights issue of Belrise Defence & Aerospace Private Limited, o wholly owned subsidiary of the Company.

The above fransactions have occurred after the reporting period and do nof relate fo conditions existing as at 31
have been considered as non-adjusting events in accordance with Ind AS 10 — Events after
the financial statermnents for the year ended 31 March 2026.

March 2024. Accordingly, the same
the Reporting Period, and no adjustment has been made in

Note 50 |Dividend
A Payment of Dividend

The Board of Directors of the Company, at its meefing held on 25 July 2025, recommended and subsequantly paid dividend of INR 0.55 per equity share)
(11%) of face value of INR 5 sach, fully paid-up, for the financial year 2024-25. The dividend was paid/credited on or before 28 September 2025 fo the|
shareholders whose names appeared In the Register of Members / beneficial awners recerds maintained by the depositories, namely National Securities
Depository Limited ("NSDL") and Cenfral Depository Services (Indiaj Limited ("CDSL"), as on the Recerd Date e, 22 August 2025,

B Delcaration of dividend

The Board of Diracters of the Company, at its meeting held on 24 May 2024 proposed a dividend of Rs. 0.55 per equity share of face value Bs. 5 each in
respect of the year ended 31st March, 2026, The dividend payoutis subject fo approval of the shareholders at the ensuing Annual General Meeting.,

Note 51 |Audit Trail (Edit Log) and Backup of Books of Account

Audit Trall - The Company has used SAP accounting software for maintaining its books of account which has a feature of recording audit trail (edit log)
facility and the same has operated throughout the year for all relevant fransactions recorded in the saftware. Further,
feature being tampered with. Addifionally, the audit frail of prior ysars has been preserved as per
axitent it was enabled and recorded in the respective years.

there are no instance of audit frail
the statutory requirements for record retention to the|

Back ub - The Company maintains oroper books of account as reauirad by law.

Note 52 |The Company has established a comprehensive system of maintenance of information and o

under secfion 92-92F of the Income Tax Act, 1941. Since the law requires existence of such infermation and documentation fo be cantemporaneous in|

nature, the Company is in the process of updating the documentation for the fransactions entered info with the associated enterprises during the|
financial year and expects such records to be in exisience latest by due date as required under the law. The management is of the opinion that ifs

fransactions with the assoclated enterprises are at arm's length so that the aforesaid legisiation will not have any impact an the standalone financial
statements, particularly on the amount of tax expense and that of provision for income tax.

locuments os required by the trarsfer pricing legislation)

Note 53 |The new and amended standards that are notified by fhe Ministry of Corporate Affairs (MCA |, but not yet effective, up to the date of issuance of the
Campanys financial statements are disclosed below. The Company will adopt these new and amended standards, when they become effective.

Amendments to Ind AS | - Classification of Liabilifies as Current or Non-current and Nen-current Liabilifies with Covenants and Ind AS 10 Events after the
Reporting Pericd Ind AS 10 has been amended to remove the previous freatment under which a lender's post reporting date walver granted befare the
financial statements were approved for issue of a breach of a material covenant in a long term loan arangement that cccurred on or before the end of
the reporting pericd, resulting in the liakility becoming payable on demand at the reperting date, was regarded as an adjusting svent.

Feor annual reporting periods beginning on or after April 1, 2026, any breach of a covenant whe
reporting date will, in accordance with Ind AS 1, require the related liabili
breach en or befere the reperting daie and has agreed rof to demand re
the breach. Such a waiver shall be freated as an adjusting event,

The amendments are effective for annual reporting periods beginning on or after April 1, 2024 refrospectively in accordance with Ind AS 8.

ther material or immaterial accurring on or befare the
ty to be clossified as current, unless the lender has granted a waiver of the|
payment for af least 12 months after the reparting date as a consequence of|

|45 per ow report of even cate]

For & on Behalf of the Board of Directors of
For GSA & Associates LLP Belrise Industries Limited

/}),\ff—,f/m“&"f’“

Shrikant 5. Badve upriya §. Badve

Charlerad Accountanis
Frm Rag, No, 000257M/MNS00339

[Maroging Diractar) [Whale Time Ciracion
DN 00295505
Flace : Delhi
Date ; 24.05.2025 %
Rahul 5. Ganu
[Chiel Financial Officer] [Cofnpany Sacralary |
PAN-ABPPGAEISH |& Complance Oificer|
M. Mo, F7990
Place : Pune

Dade : 24.05.2026
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