NOTICE OF MEETING OF UNSECURED CREDITORS

AIRBORNICS DEFENCE & SPACE PRIVATE LIMITED
Corporate Identity Number (CIN) — U34102HR2014PTC052925
Registered Office: Plot No. 26,
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OF AIRBORNICS

DEFENCE & SPACE PRIVATE LIMITED SCHEDULED TO BE HELD THROUGH
VIDEO CONFERENCING PURSUANT TO ORDER DATED 17™ OCTOBER, 2025
PASSED BY HON’BLE NATIONAL COMPANY LAW TRIBUNAL, CHANDIGARH

BENCH AT CHANDIGARH.

Day Saturday

Date 20th day of December, 2025

Time 11.00 A.M.

Venue As per the directions of the Hon’ble National Company Law

Tribunal, Chandigarh Bench, the meeting shall be conducted through
Video Conferencing (VC) with the facility of remote e-voting

Remote e-voting start
date and time

Tuesday, 16th day of December, 2025, at 10.00 A.M. (IST)

Remote e-voting end Friday, 19th day of December, 2025, at 05.00 P.M. (IST)
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[Pursuant to Section 230(3) and Rule 6 and 7]

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,
CHANDIGARH BENCH, AT CHANDIGARH
COMPANY APPLICATION CA (CAA) NO.43/CHD/CHD/2025

IN THE MATTER OF SECTIONS 230 - 232 AND OTHER APPLICABLE
PROVISIONS OF THE COMPANIES ACT, 2013 READ WITH THE COMPANIES
(COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) RULES, 2016

AND
IN THE MATTER OF SCHEME OF AMALGAMATION BETWEEN:
M/S AIRBORNICS DEFENCE & SPACE PRIVATE LIMITED,
CIN: U34102HR2014PTC052925
having its Registered Office at Plot No. 26,

Sector 34, Gurgaon, Haryana - 122001

Applicant Company No. 1/Amalgamating Company

AND

M/S JCBL MARREL TIPPERS PRIVATE LIMITED
CIN: U34300CH2007PTC030773

having its Registered Office at F-23,

2" Floor Block-F, Marble Arch,

Manimajra, Chandigarh — 160101

Applicant Company No. 2/Amalgamated Company



NOTICE OF THE MEETING OF UNSECUERD CREDITORSOF AIRBORNICS
DEFENCE & SPACE PRIVATE LIMITED (APPLICANT COMPANY NO.
1/AMALGAMATING COMPANY)

To,
The Unsecured Creditors of Airbornics Defence & Space Private Limited
(Amalgamating Company or Company),

NOTICE is hereby given that in Company Application No. CA(CAA)NO.
43/CHD/CHD/2025 by an order dated 17" October, 2025 (“Order”), the Hon'ble National
Company Law Tribunal, Chandigarh Bench, Chandigarh(“NCLT”) has directed that a
meeting of the unsecured creditors of Airbornics Defence & Space Private Limited
(“Amalgamating Company”) is to be convened and held for the purpose of considering, and
if thought fit, approving with or without modification(s) with requisite majority as prescribed
under Sections 230 to 232 of the Companies Act, 2013, the arrangement embodied in the
Scheme of Amalgamation (“Scheme”) between Airbornics Defence & Space Private Limited
(Applicant Company No.l or Amalgamating Company) and JCBL Marrel Tippers Private
Limited (Applicant Company No. 2 or Amalgamated Company)and their respective
shareholders and creditors.

In pursuance of the said order and as directed therein, notice is hereby given that a meeting of
the unsecured creditors of Airbornics Defence & Space Private Limited will be held on
Saturday, 20" day of December, 2025 at 11.00 A.M. (IST),through Video Conferencing
(“VC”), under the supervision of Mr. Aalok Jagga, Advocate, the Chairperson appointed by
the Hon’ble Tribunal, and the said unsecured creditors are requested to attend and if thought
fit, to pass, with or without modification, the following resolution:

APPROVAL OF THE SCHEME OF AMALGAMATION

“RESOLVED THAT, pursuant to the provisions of Sections 230 to 232 and other applicable

provisions of the Companies Act, 2013 (“Act”), the applicable rules, circulars and
notifications made thereunder (including any statutory modification(s) or re-enactment(s)
thereof for the time being in force) and subject to the provisions of the memorandum of
association and the articles of association of Airbornics Defence & Space Private Limited,
the approval of the Chandigarh Bench of the Hon’ble National Company Law Tribunal at
Chandigarh (“Tribunal”) and such other approvals, permissions and sanctions of any
regulatory and other authorities, as may be necessary and such conditions and modifications
as may be prescribed or imposed by the Tribunal or by any regulatory or other authorities,
while granting such consents, approvals and permissions, which may be agreed to by the
board of directors of the Company (“Board”, which term shall be deemed to mean and
include one or more committee(s) constituted/ to be constituted by the Board or any person(s)
which the Board may nominate to exercise its powers including the powers conferred by this
resolution), the scheme of amalgamation of Airbornics Defence & Space Private Limited with
JCBL Marrel Tippers Private Limited and their respective shareholders and creditors under
Sections 230 to 232 and other applicable provisions of the Act (“Scheme”) as enclosed to the
notice of the Tribunal convened meeting of the unsecured creditors of Airbornics Defence &
Space Private Limited and placed before this meeting, be and is hereby approved.



RESOLVED FURTHER THAT, the Board be and is hereby authorized to do all such acts,
deeds, matters and things, as it may, in its absolute discretion deem requisite, desirable,
appropriate or necessary to give effect to the preceding resolution and effectively implement
the arrangements embodied in the Scheme and to accept such modifications, amendments,
limitations and/ or conditions, if any, which may be required and/ or imposed by the Tribunal
while sanctioning the Scheme or by any authorities under applicable law, or as may be
required for the purpose of resolving any questions or doubts or difficulties that may arise
including passing of such accounting entries and/ or making such adjustments in the books of
accounts of Airbornics Defence & Space Private Limited as considered necessary in giving
effect to the Scheme, as the Board may deem fit and proper.’

’

The copies of the said Scheme of Amalgamation, and of the statement under Section 230 can
be obtained free of charge on any day (except Saturday, Sunday, and public holidays) from
the registered office of the Company at Plot No. 26, Sector 34, Gurgaon, Haryana - 122001.

Facility of remote e-voting will be available during the prescribed time period before the
meeting. Accordingly, Unsecured Creditors can vote through remote electronic means
(without attending the meeting) instead of voting in the Unsecured Creditors’ meeting. Since
this meeting is being held pursuant to the MCA circulars and directions of NCLT through VC
facility, physical attendance of Unsecured Creditors has been dispensed with. Accordingly,
the facility for appointment of proxies by Unsecured Creditors will not be available for this
meeting and therefore the proxy form, route map and attendance slip are not annexed to this
notice. However, e-voting through an Authorised Representative is permitted.

The Hon’ble NCLT has appointed Mr. Aalok Jagga, Advocate, as Chairperson for the said
meeting and Mr. G. S. Sarin, Practicing Company Secretary has been appointed as
Scrutinizer of the said meeting of unsecured creditors of the Amalgamating Company.

The Scheme, if approved at the meeting, will be subject to the subsequent approval of the
Hon’ble NCLT. The Board of Directors of Applicant Companies had at their respective
meetings held on 7™ July, 2025 approved the said Scheme, subject to the sanction of the
Hon’ble NCLT and such other authorities as may be necessary.

The voting rights of an Unsecured Creditor shall be in proportion to the principal amount due
for payment by the Company as on Monday, March 31, 2025 (Cut-off date).

A copy of the Explanatory Statement, under Sections 102, 232(2) and 230(3) of the
Companies Act, 2013 read with Rule 6 of the Companies (Compromises, Arrangements and
Amalgamations) Rules, 2016, the Scheme and the other enclosures as indicated in the list of
documents are enclosed.

By the order of the Hon’ble National Company Law Tribunal, Chandigarh Bench,
Chandigarh
For Airbornics Defence & Space Private Limited

Sd/-
Mr. Harjeet Singh
Authorised Representative

Date: 14.11.2025
Place: Chandigarh



Notes:

1.

The present meeting is proposed to be convened through Video Conferencing in terms
of the Order passed by the Hon’ble National Company Law Tribunal, Chandigarh
Bench, the Guidelines issued by the Ministry of Corporate Affairs and the relevant
provisions of the Companies Act, 2013, if any. Facility of remote e-voting will be
available during the prescribed period before the meeting; and through e-voting
platform which will also be available during the meeting.

Central Depository Services (India) Limited (CDSL) has been appointed to provide
remote e-voting facility before the meeting and to provide e-voting platform during the
meeting, in a secured manner; as well as to provide platform for convening the meeting
through Video Conferencing and to handle and supervise the entire process of dispatch
of notices to the creditors through email.

Notice of the meeting will be sent to all Unsecured Creditors of the Company
through e-mailsand wherever email addresses are not available with the
Company, through registered post/ speed post.

Unsecured Creditors who have not registered their e-mail id, may get the same
registered by sending a written request in this regard to the Company at
companysecretary@jcbl.com.

In case of any difficulty in registering the e-mail id; Remote e-voting or attending
the meeting through Video Conferencing, etc., the following persons may be
contacted:

Mr. Inderjit Singh Mobile: +91-9872603304
CDSL Email: inderjitp@cdslindia.com
Mr. Harjeet Singh Mobile: +91-8725068324
Director Email: harjeet_singh@)jcbl.com
Airbornics Defence & Space Private

Limited

An unsecured creditor whose name appears in the list of Unsecured Creditors as on the
cut-off date i.e., March 31, 2025, only shall be entitled to exercise his/ her/ its voting
rights on the the resolution proposed in the Notice and attend the Meeting of Unsecured
Creditors. Voting rights of an Unsecured Creditor shall be in proportion to the principal
amount due for payment by the Company as on cut-off date.

Where in case Unsecured Creditors of the Applicant Company is a Corporate / Body
Corporate (i.e., other than individuals/HUF, NRI, etc.) then pursuant to Section 113 of
the Act Institutional/Corporate Unsecured Creditors are required to send a duly certified
scanned copy (PDF/JPEG Format) of its Board Resolution or Governing Body
Resolution/ Authorisation / Power of Attorney etc., authorizing its authorized
representative to attend the meeting and vote on its behalf. The said Board Resolution
or Governing Body Resolution/ Authorisation / Power of Attorney etc. may be sent to
the Scrutinizer at: cs.gssarin@gmail.com with a copy marked to the company at
companysecretary@jcbl.com.



10.

11.

12.

13.

14.

15.

16.

Please take note that since the meeting is proposed to be held through Video
Conferencing, option of attending the meeting through proxy is not
applicable/available.

Instructions for attending the meeting through Video Conferencing and voting through
e-voting system are given at the end of this notice.

Voting may be made through remote e-voting which will be available during the
prescribed period before the meeting (as given below); and through e-voting platform
which will be available during the meeting:

Commencement of remote e- | Tuesday, 16th day of December, 2025, at 10.00

voting A.M. (IST)

End of remote e-voting Friday, 19th day of December, 2025, at 05.00
P.M. (IST)

The remote e-voting module shall be disabled by CDSL for voting thereafter. The
Unsecured Creditors, whose names appear in the creditors list as on 31% March 2025,
may cast their vote electronically. The voting right of creditors shall be in proportion to
their respective amount.

All the Unsecured Creditors will be entitled to attend the meeting through Video
Conferencing. The facility for e-voting shall also be made available at the meeting.
However, the Unsecured Creditors who have already voted through the remote e-voting
process before the meeting will not be entitled to vote again at the meeting.

Unsecured Creditors attending the meeting through video conferencing shall be counted
for the purposes of reckoning the quorum. As per the Order, the quorum of the meeting
shall be in accordance with Section 103 of the Companies Act, 2013 and the rules made
thereunder.

A copy of the Explanatory Statement, under Sections 230 &232 of the Companies Act,
2013, the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016
and other applicable provisions, if any, setting out the material facts/details with respect
to Scheme, as required under the law, is annexed hereto.

Notice of the meeting, Explanatory Statement and other documents are available for
inspection as per the instructions mentioned in the Explanatory Statement.

The deemed venue of the meeting shall be the Registered Office of the Company.

Notice of the meeting, Explanatory Statement and other documents are also being
placed on the website of the Amalgamating Company at https://adslglobal.com .




INSTRUCTIONS FOR THE UNSECURED CREDITORS FOR REMOTE E-VOTING
AND JOINING THE MEETING ARE AS UNDER:

The remote e-voting period begins on Tuesday, 16™ day of December, 2025 at 10:00 A.M.
IST and ends on Friday, 19" day of December, 2025 at 5:00 P.M. IST. The remote e-
voting module shall be disabled by CDSL for voting thereafter. The Unsecured Creditors,
whose names appear in the creditors list as on 31% march, 2025, may cast their vote
electronically. The voting right of the unsecured creditors shall be in proportion to their
respective principal amount due as on cut-off date.

THE INTRUCTIONS OF UNSECURED CREDITORS FOR E-VOTING AND
JOINING VIRTUAL MEETINGS ARE AS UNDER:

Kindly follow the instructions for creditor voting electronically provided as under:

i.  The voting period begins on Tuesday, 16™ day of December, 2025 at 10:00 A.M.
IST and ends on Friday, 19™ day of December, 2025 at 5:00 P.M. IST. The e-
voting module shall be disabled for voting thereafter.

ii.  Voters should log on to the e-voting website www.evotingindia.com during the voting
period.

iii.  Click on Shareholders/ Members.

iv.  Enter your User ID as XXXXXXXXXX

v.  Next enter the Image Verification as displayed and Click on Login.
vi.  Enter your password as XXXXXXXX
vii.  After entering these details appropriately, click on “SUBMIT” tab.

viii.  Select the EVSN of Airbornics Defence & Space Private Limited on which you
choose to vote.

ix.  On the voting page, you will see “MEMBERS DETAILS” and against the same the
option “YES/NO” for voting. Select the option YES or NO as desired. The option
YES implies that you assent to the Resolution and option NO implies that you dissent
to the Resolution.

X.  Click on the “RESOLUTIONS FILE LINK” if you wish to view the entire Resolution
details.

xi.  After selecting the resolution, you have decided to vote on, click on “SUBMIT”. A
confirmation box will be displayed. If you wish to confirm your vote, click on “OK?”,
else to change your vote, click on “CANCEL” and accordingly modify your vote.

xii.  Once you “CONFIRM” your vote on the resolution, you will not be allowed to
modify your vote.

xiii. ~ You can also take out print of the voting done by you by clicking on “Click here to
print” option on the Voting page.



INSTRUCTIONS FOR UNSECURED CREDITORS ATTENDING THE MEETING
THROUGH VC/OAVM & E-VOTING DURING MEETING ARE AS UNDER:

i.  The procedure for attending meeting & e-Voting on the day of the Meeting is same as
the instructions mentioned above for e-voting.

ii.  The link for VC/OAVM to attend meeting will be available where the EVSN of
Company will be displayed after successful login as per the instructions mentioned
above for e-voting.

iii.  Unsecured Creditors who have voted through Remote e-Voting will be eligible to
attend the meeting. However, they will not be eligible to vote at the Meeting.

iv.  Unsecured Creditors are encouraged to join the Meeting through Laptops / [Pads for
better experience.

v.  Further Unsecured Creditors will be required to allow Camera and use Internet with a
good speed to avoid any disturbance during the meeting.

vi.  Please note that Participants Connecting from Mobile Devices or Tablets or through
Laptop connecting via Mobile Hotspot may experience Audio/Video loss due to
Fluctuation in their respective network. It is therefore recommended to use Stable Wi-
Fi or LAN Connection to mitigate any kind of aforesaid glitches.

vii.  Only those Unsecured Creditors, who are present in the meeting through VC/OAVM
facility and have not cast their vote on the Resolution through remote e-Voting and
are otherwise not barred from doing so, shall be eligible to vote through e-Voting
system available during the meeting.

viii.  If any Votes are cast by the Unsecured Creditor through the e-voting available during
the meeting and if the same Unsecured Creditor have not participated in the meeting
through VC/OAVM facility, then the votes cast by such Unsecured Creditor may be
considered invalid as the facility of e-voting during the meeting is available only to
the Unsecured Creditors attending the meeting.

If you have any queries or issues regarding attending the meeting of Unsecured Creditors &
e-Voting from the CDSL e-Voting System, you can write an email to
helpdesk.evoting@cdslindia.com, or contact at toll free no. 1800 21 09911

All grievances connected with the facility for voting by electronic means may be addressed
to Mr. Nitin Kunder, from Central Depository Services (India) Limited, A Wing, 34/35"
Floor, Marathon Futurex, Mafatlal Mill Compounds, N M Joshi Marg, Lower Parel (East),
Mumbai - 400013 or send an email to helpdesk.evoting@cdslindia.com or call toll free no.
1800 21 09911.



BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,
CHANDIGARH BENCH, AT CHANDIGARH
COMPANY APPLICATION CA (CAA) NO.43/CHD/CHD/2025

IN THE MATTER OF SECTIONS 230 - 232 AND OTHER APPLICABLE
PROVISIONS OF THE COMPANIES ACT, 2013 READ WITH THE COMPANIES
(COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) RULES, 2016

AND

IN THE MATTER OF SCHEME OF AMALGAMATION BETWEEN:

M/S AIRBORNICS DEFENCE & SPACE PRIVATE LIMITED,
A Private Company incorporated under the provisions of

the Companies Act, 2013 having its Registered Office at

Plot No. 26,

Sector 34, Gurgaon, Haryana - 122001

CIN: U34102HR2014PTC052925

Applicant Company No. 1/Amalgamating Company

AND

M/S JCBL MARREL TIPPERS PRIVATE LIMITED
A Private Company incorporated under the provisions of
the Companies Act, 1956
having its Registered Office at
F-23,
2" Floor Block-F, Marble Arch,
Manimajra,
Chandigarh - 160101
CIN: U34300CH2007PTC030773
Applicant Company No. 2/Amalgamated Company

EXPLANATORY STATEMENT UNDER SECTIONS 102, 230(3) AND 232(2) OF
THE COMPANIES ACT, 2013 READ WITH RULE 6 OF THE COMPANIES
(COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) RULES, 2016

1. In this statement, Airbornics Defence & Space Private Limited is referred to as Applicant
Company No.l or Amalgamating Company and JCBL Marrel Tippers Private Limited is
referred to as Applicant Company No. 2 or Amalgamated Company.The other definitions
contained in the Scheme of Amalgamation between the Amalgamating Company and
Amalgamated Company and their respective shareholders and creditors (hereinafter
referred to as the “Scheme”) will also apply to this statement under Sections102, 230-232
of the Companies Act, 2013, read with Rule 6 of the Companies (Compromises,
Arrangements and Amalgamations) Rules, 2016 (“Explanatory Statement”).



2. The management of all the companies and their respective Board of Directors have
examined the relative business strengths and the potential commercial and other synergies
of the consolidated entity and, accordingly, the possibility of consolidating their
businesses under a single entity was considered most appropriate. The amalgamation
would result in streamlining of the group corporate structure, pooling of resources of the
Amalgamating Company with the resources of the Amalgamated Company, significant
reduction in the multiplicity of legal and regulatory compliances required at present to be
carried out by both the Amalgamating Company and the Amalgamated Company,
rationalization of costs, time and efforts by eliminating multiple record keeping,
administrative functions and consolidation of financials through legal entity
rationalization. The detailed rationale for the present amalgamation has been provided in
the Scheme itself which is accompanying the present notice of the meeting and shall be
read part and parcel of the present notice and this explanatory statement.A copy of the
Scheme setting out the terms and conditions of the Scheme is attached to this Explanatory
Statement herewith.

3. Pursuant to order dated 17™ October, 2025 passed by the Hon’ble National Company Law
Tribunal, Chandigarh Bench, Chandigarh(“NCLT”) in the Company Application CA
(CAA) No. 43/Chd/Chd/2025, meeting of the unsecured creditors of the Amalgamating
Company is being convened through Video Conferencing on Saturday, 20" day of
December, 2025 at 11.00 A.M.(IST) for the purpose of considering and, if thought fit,
approving with or without modification(s), the Scheme between the Amalgamating
Company and Amalgamated Company and their respective shareholders and creditors.
The copy of order of Hon’ble NCLT dated 17™ October, 2025is available for inspection
as per the instructions mentioned herein below.

Overview

4. The Scheme of Aamalgamation is presented for the amalgamation of Airbornics Defence
& Space Private Limited (Applicant Company No.l or Amalgamating Company) into
JCBL Marrel Tippers Private Limited (Applicant Company No. 2 or Amalgamated
Company) and their respective shareholders and creditors under Sections 230-232 and
other applicable provisions of the Companies Act, 2013 (“the Act”) read with the relevant
Rules of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016,
and all other applicable provisions of the Act and rules, including any statutory
modification(s), amendment(s) or re-enactment(s) thereof in the said Act and rules for the
time being in force.

5. Background:

a. Details of the Applicant Company No. 1/ Amalgamating Company

i. Airbornics Defence & Space Private Limited is a private company incorporated under
the Companies Act, 2013, on 31%July 2014.

ii. Corporate Identification Number (CIN): U34102HR2014PTC052925
iii. Permanent Account Number (PAN): AADCJ3610K
iv. The Registered Office and e-mail address:

The registered office of the Amalgamating Company is situated at Plot No. 26, Sector
34, Gurgaon, Haryana — 122001, India



vi.

vii.

viil.

ix.

10

E-mail address: companysecretary@jcbl.com

The Amalgamating Company has been engaged in the development of upcoming
Defence & Aerospace technologies, products and services, and manufacture of defense
and industrial products as approved by Ministry of Defence, Ministry of Home Affairs
& DPIIT, New Delhi.The Amalgamating Company is carrying on its business activities
in terms of its Memorandum of Association.

There has been no change in name and registered office of the Amalgamating Company
during the last five years. However, the Amalgamating Company has altered its Main
Objects vide Special Resolution passed in the Extra Ordinary general Meeting of its
shareholders on 16th August 2023, to include activities relating to manufacture of
defense and industrial products as approved by Ministry of Defence, Ministry of Home
Affairs & DPIIT, New Delhi.

The Amalgamating Company is not listed on any stock exchange in India.

The Authorised, Issued, Subscribed and Paid up Share Capital of the Amalgamating
Company as on 31*March, 2025 are as under:

PARTICULARS AMOUNT (In Rs.)
AUTHORISED SHARE CAPITAL
20,00,000 Equity Shares of Rs.10/- each. 2,00,00,000.00
40,00,000 1% Non-Convertible Redeemable Preference Shares 4,00,00,000.00
of Rs 10/- each
Total 6,00,00,000.00
ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL
11,31,000 Equity Shares of INR 10/- each fully paid up 1,13,10,000.00
40,00,000 1% Non-Convertible Redeemable Preference Shares 4,00,00,000.00
of Rs 10/- each fully paid up

Total 5,13,10,000.00

Details of the Promoters, Directors & Key Managerial Personnel:

DIRECTORS & KEY MANAGERIAL PERSONNEL:

DIN Name Address Designation
03245104 | Mr. Harjeet Singh House No. 77a, Gobind Nagar, Director
Ambala Cantt., Ambala, Haryana-
133001
08187428 | Mr. Raj Kumar Pandey House No.321, Second Floor, Director
Ashoka Enclave Main, Amarnagar,
Faridabad, Haryana-121003
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02728213 | Mr. Sandip Chakroborty | Flat No 2904, Bayview Appartment | Director
Hiranandan Upscale, OMR,
Egattur, Kancheepuram, Tamil
Nadu-603103

PROMOTERS:
S. NO. Name Address
1 Rishi Aggarwal H.No. 111, Sector 9-B, Chandigarh-160009
2 JCBL Limited L-1/18 GF Hauz Khasenclave Hauz Khas
New Delhi 110016

3 Raj Kumar Pandey House No.321, Second Floor, Ashoka
Enclave Main, Amarnagar, Faridabad,
Haryana-121003

b. Details of the Applicant Company No. 2/ Amalgamated Company

i.

il

il

iv.

vi.

vii.

JCBL Marrel Tippers Private Limited is a private company incorporated under the
Companies Act, 1956, on 16™ April 2007.

Corporate Identification Number (CIN): U34300CH2007PTC030773
Permanent Account Number (PAN): AABCI8689G
The Registered Office and e-mail address:

The registered office of the Amalgamated Company is situated at F-23, 2nd Floor
Block-F, Marble Arch, Manimajra, Chandigarh — 160101, India

E-mail address: companysecretary@jcbl.com

The Amalgamated Company has been mainly engaged in business manufacturing
Tippers and Trailers. The Amalgamated Company is carrying on its business activities
in terms of its Memorandum of Association.

There has been no change in name and objects of the Amalgamated Company during
the last five years. However, the registered office of the Amalgamated Company was
shifted to F-23, 2nd Floor Block-F, Marble Arch, Manimajra, Chandigarh — 160101,
India, within the local limits of the city and jurisdiction of the Registrar of Companies,
Punjab & Chandigarh on 1* May, 2022.

The Amalgamated Company is not listed on any stock exchange in India.
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viii. The Authorised, Issued, Subscribed and Paid up Share Capital of the Amalgamated
Company as on 31*March, 2025 are as under:

Particulars Amount (in
INR)

Authorized Capital

60,00,000 Equity Shares of INR 10/- each 6,00,00,000.00

19,50,000 Preference Shares of Rs.100/- each

19,50,00,000.00

Total

25,50,00,000.00

Issued, Subscribed and Paid-up Capital

59,49,720 Equity Shares of INR 10/- each fully paid up

5,94,97,200.00

SERIES II - 6,00,000, 0.5% Non-Cumulative Non-
Convertible Redeemable Preference Shares of Rs.100/- each
fully paid up

6,00,00,000.00

SERIES 1III - 3,00,000, 0.5% Non-Cumulative Non-
Convertible Redeemable Preference Shares of Rs.100/- each
fully paid up

3,00,00,000.00

SERIES IV - 2,70,000, 0.5% Non-Cumulative Non-
Convertible Redeemable Preference Shares of Rs.100/- each
fully paid up

2,70,00,000.00

5,80,000, 1% Compulsory Convertible Preference Shares of
Rs.100/- each fully paid up

5,80,00,000.00

Total | 23,44,97,200.00
ix. Details of the Promoters, Directors & Key Managerial Personnel:
DIRECTORS & KEY MANAGERIAL PERSONNEL:

DIN/ PAN Name Address Designation

00967973 Mr. Sanjeev Babbar |House No. 812, Sector 11, Director
Panchkula, Haryana-134109

03245104 Mr. Harjeet Singh House No. 77a, Gobind Nagar, | Director
Ambala Cantt., Ambala, Haryana-
133001
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02728213 Mr. Sandip Flat No 2904, Bayview Appartment| Managing
Chakroborty Hiranandan Upscale, OMR, .
. Director
Egattur, Kancheepuram, Tamil
Nadu-603103
00161719 Mr. Rishi Aggarwal |H. No. 111, Sector 9, Chandigarh- | Director
160009
08187428 Mr. Raj Kumar House No.321, Second Floor, Director
Pandey Ashoka Enclave Main, Amarnagar,
Faridabad, Haryana-121003
00714564 Mr. Vivek Datta H. No. 6376-B Second Floor, Rajiv| Independent
Vihar, Manimajra, Chandigarh- Director
160101
08161739 Ms. Renu Rawat #72, Bank Colony, Near Shivalik, | Independent
Garden, Adarsh Nagar Pipliwala Director
Town, Manimajra, Chandigarh-
160101
BKTPP8974L | Mr. Sundararajan Vengacheri Main Road, CFO
Parthasarathy Vengacheri, Kancheepuram, Tamil
Nadu- 631603
AZSPC4755D| Ms. Ruchi Chauhan |G 801, Palm Village, G Tower, Company
Sector 126, Mohali, Punjab-140301
Secretary
PROMOTERS:
S. NO. Name Address
1 JCBL Limited L-1/18 Gf Hauz Khas, Enclave Hauz Khas
New Delhi 110016
2 Rishi Aggarwal H. No. 111, Sector 9, Chandigarh-160009
3 Rajinder Aggarwal H. No. 111, Sector 9, Chandigarh-160009
4 Sarita Aggarwal H. No. 111, Sector 9, Chandigarh-160009
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6. Board Approval
The Board of Directors of all the Companies involved in the Scheme approved the said
Scheme of Amalgamation unanimously in their respective meetings held on 7t July,

2025.

Names of the directors who have voted in favour of the resolution, who have voted
against the resolution, and who did not vote or participate on such resolution:

Amalgamating Company:

S. No. Name of the | Voted for the | Voted against | Did not vote or
Director resolution the resolution | participate
1. Mr. Harjeet Singh Yes - -
Mr. Raj Kumar Yes - -
Pandey
3. Mr. Sandip Yes - -
Chakroborty

Amalgamated Company:

S. No. Name of the | Voted for the | Voted against | Did not vote or
Director resolution the resolution | participate

1. Mr. Sanjeev Babbar | Yes - -

. Mr. Harjeet Singh Yes - -

3. Mr. Sandip Yes - -
Chakroborty

4. Mr. Rishi Aggarwal | Yes - -

5. Mr. Raj Kumar Yes - -
Pandey

7. Relationship Subsisting between the Companies who are parties to the Scheme:

The Amalgamating Company and the Amalgamated Company, both, are controlled by the
same holding entity.

8. Details of Scheme

a. The Scheme provides for Amalgamation of Amalgamating Company with
Amalgamated Company pursuant to the provisions of Sections 230 to 232 and other
applicable provisions, if any, of the Companies Act, 2013 including any rules or
regulations made there under and also including any statutory modification or re-
enactments thereof for the time being in force;

b. The Scheme provides that “Appointed Date” shall be opening hour of
1** April 2025 or such other date as may be approved by the Hon’ble National Company
Law Tribunal (NCLT). For accounting purposes, accounting shall be undertaken from
acquisition date as determined in accordance with the provisions of applicable
accounting standards in this regard.
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The Scheme provides that “Effective Date” shall mean the last of the dates on which
certified copy of the order of the NCLT sanctioning the Scheme is filed by the
Amalgamating Company and Amalgamated Company with the jurisdictional Registrar
of Companies. References in this Scheme to the date of “coming into effect of this
Scheme” or “upon the Scheme becoming effective” shall mean the Effective Date.

The rationale for the present Arrangement has been provided in the Scheme itself which
is accompanying the present notice of the meeting and shall be read part and parcel of
the present notice and this explanatory statement.

The Undertakings has been defined in the Scheme to mean and include the whole of the
businesses and undertakings of the Amalgamating Company as a going concern, more
specifically provided in definition part of the Scheme.

The Share Swap Ratio:

The Amalgamated Company shall issue and allot to each equity shareholder and
preference shareholder (except to the Amalgamating Company itself, or its subsidiary or
to any other shareholder holding shares in the Amalgamated Company, jointly with or
as a nominee of the Amalgamating Company) of the Amalgamating Company, whose
name is recorded in the Register of Members of such Amalgamating Company as on the
Record Date or to their respective heirs, executors, administrators or other legal
representatives or successors-in-title, as the case may be, as per the following share
entitlement ratios:

"160 (One Hundred and Sixty) Equity Shares of JCBL Marrel Tippers Private Limited
of face value of INR 10 each fully paid up shall be issued for every 100 (Hundred)
Equity Shares held in Airbornics Defence & Space Private Limited having face value of
INR 10 each fully paid up"”

"1 (One) 1% Non-Cumulative Non-Convertible Redeemable Preference Share of JCBL
Marrel Tippers Private Limited of face value of INR 10 each fully paid up shall be
issued for every 1 (One) 1% Non-Cumulative Non-Convertible Redeemable Preference
Share held in Airbornics Defence & Space Private Limited having face value of INR 10
each fully paid up"”

All the liabilities (including contingent liabilities, if any) shall, without any further act,
instruments or deed shall stand transferred to the Amalgamated Company pursuant to
the applicable provisions of the said Act, so as to become the debts, liabilities, duties
and obligations of the Amalgamated Company. All the profits or income accruing or
arising to the Amalgamating Company or expenditure or losses arising or incurred
(including the effect of taxes, if any thereon) by the Amalgamating Company shall, for
all purposes, be treated and be deemed to be and accrue as the profits or incomes or
expenditure or losses or taxes of the Amalgamated Company, as the case may be. It is
clarified for the purpose of brevity that all assets and receivables, whether contingent or
otherwise, of the Amalgamating Company as on start of business on the Appointed
Date, whether provided for or not, in the books of accounts and all other assets or
receivables which may accrue or arise on or after the ‘Appointed Date’ but which
relates / accrued to the period up to the scheme coming into effect/ Appointed Date shall



16

be the assets and receivables or otherwise, as the case may be of the Amalgamated
Company.

There is no likelihood that the shareholders, creditors (secured and unsecured) or any
other stakeholders of the Company will be prejudiced as a result of the proposed
Scheme being sanctioned.

The present Scheme is not a Scheme of Corporate Debt Restructuring as envisaged
under Section 230(2)(c) of the Act or a Scheme of compromise or arrangement under
Section 230 of the Act.

If any suit, writ petition, appeal, revision or other proceedings of whatsoever
nature(hereinafter called “the Proceedings™) by or against the Amalgamating Company
is/are pending, the same shall not abate, be discontinued or be in any way prejudicially
affected by reason of the transfer of the Business of the Amalgamating Company or
because of anything contained in the Scheme, but the proceedings may be continued,
prosecuted and enforced by or against the Amalgamated Company in the same manner
and to the same extent as it would or might have been continued, prosecuted and
enforced by or against the Amalgamating Company as if the Scheme had not been
made. On and from the Scheme coming into effect, the Amalgamated Company shall
and may, if required, initiate any legal proceedings for and on behalf of the
Amalgamating Company.

On Scheme becoming effective, Amalgamated Company shall account for
amalgamation of Amalgamating Company with itself in its books of account as per
prevailing accounting standards as notified under the relevant sections of the Companies
Act, 2013. In this regard, the applicant companies have also obtained a certificate from
the auditors that the accounting treatment of the proposed Scheme is in conformity with
the accounting standards prescribed under Section 133 of the Companies Act, 2013.

On the coming into effect of the Scheme, all staff and employees of the Amalgamating
Company, if any, in service on such date shall become the staff and employees of
Amalgamated Company without any interruption or break in their service and on the
basis of continuity of service and the terms and conditions of their employment with
Amalgamating Company shall not be less favorable than those applicable to them with
reference to the Amalgamating Company on the Appointed Date.

This Scheme is and shall be conditional upon and subject to (a) The Scheme being
approved by the requisite majorities in number and value of such classes of persons
including the respective members and/or creditors (where applicable) of the
Amalgamating Company and the Amalgamated Company as may be directed by the
Hon’ble Tribunal; and (b) The sanction of the Hon’ble Tribunal under Sections 230-232
of the Act in favor of the Amalgamating Company and the Amalgamated Company
under the said provisions and to the necessary Order under the aforesaid Section being
obtained.

The Scheme provides that the Amalgamating Company and the Amalgamated
Company, by their respective Board of Directors may make and/or consent to any
modifications / amendments to the Scheme or to any conditions or limitations that the
NCLT or any other authority may deem fit to direct or impose or which may otherwise
be considered necessary, desirable or appropriate by them (i.e. the Board of Directors).
The Amalgamating Company and the Amalgamated Company by their respective Board
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of Directors shall be authorized to take all such steps as may be necessary, desirable or
proper to resolve any doubts, difficulties or questions whether by reason of any
directive or order of any other authority or otherwise however arising out of or under or
by virtue of the Scheme and/or any matter concerned or connected therewith.

All costs, charges, taxes including duties (including the stamp duty and/ or transfer
charges, if any, applicable in relation to this Scheme), levies and all other expenses, if
any (save as expressly otherwise agreed) of Amalgamating Company and the
Amalgamated Company arising out of or incurred in carrying out and implementing this
Scheme and matters incidental thereto shall be borne and paid by the Amalgamated
Company.

THE FEATURES SET OUT ABOVE BEING ONLY THE SALIENT FEATURES
OF THE SCHEME OF AMALGAMATION, THE CONCERNED UNSECURED
CREDITORS ARE REQUESTED TO READ THE ENTIRE TEXT OF THE
SCHEME OF AMALGAMATION TO GET THEMSELVES FULLY
ACQUAINTED WITH THE PROVISIONS THEREOF. THE COPY OF THE
SAID SCHEME IS ALREADY ANNEXED WITH THIS NOTICE.

The total amount due to unsecured creditors of the Amalgamating Company as per list of
unsecured creditors as on 31.03.2025duly certified by M/s Kamboj Mahip & Associates,
Chartered Accountantswas Rs. 3,44,56,827/-

The Board of Directors of both the companies are of the opinion that the above
amalgamation would be beneficial to all the stakeholders including shareholders,
creditors, employees, if any, of these Companies and all concerned and the Scheme shall
not in any manner be prejudicial or adversely affecting the interest of concerned
shareholders or directors or creditors or key managerial personnel or promoters or non-
promoter members or employees, if any, of the companies or general public at large.
Further there is no material interest of directors or key managerial personnel of
thecompanies in the present Scheme of Amalgamation. There are no debenture trustees in
any of the Amalgamating or Amalgamated Company.

. Investigation or proceedings, if any, pending against the company under the Act

No investigation or proceeding under Sections 206 to 229 of the Companies Act, 2013
and/or under Sections 235 to 251 of the erstwhile Companies Act, 1956 is pending
against the Amalgamating Company and the Amalgamated Company involved in the
present Scheme of Amalgamation.

Details of approval from regulatory authorities

A copy of the Scheme along with the necessary statement under Section 230 read with
Rules 6 and 8 of the Companies (Compromises, Arrangements and Amalgamations)
Rules, 2016, is also being forwarded to the Central Government through Regional
Director, Northern Region, Ministry of Corporate Affairs, New Delhi; Registrar of
Companies, Punjab and Chandigarh, and Haryana, respectively, Income Tax authorities;
and Official Liquidator, Punjab and Chandigarh, and Haryana, respectively.
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The other details required as per Rule 6(3) of the Companies (Compromises,
Arrangements and Amalgamations) Rules, 2016 have been provided in the Scheme itself
which has been annexed hereto along with the notice of this Meeting and shall be
construed as part and parcel of the present statement.

Copy of the draft Scheme is being sent to the Registrar of Companies and such other
authorities as per statutory requirements.

Inspection

The following documents will be available for inspection or for obtaining extracts from or
for making or obtaining copies of, by the unsecured creditors at the registered office of
Amalgamating Company i.e. Plot No. 26, Sector 34, Gurgaon, Haryana — 122 001, India
on any working days (except, Saturday, Sunday, or Public Holiday) from the date of this
notice till the date of meeting between 11.00 A.M. to 6.00 P.M.:

The Memorandum and Articles of Association;

Certified copy of the order passed by the Hon’ble National Company Law Tribunal,
Chandigarh Bench, Chandigarh dated 17" October, 2025 directing the Amalgamating
Company to convene the Tribunal Convened Meeting;

Copies of the latest audited financial statements for the financial year ended 31*
March 2025; and Supplementary Accounting Statement of Airbornics Defence &
Space Private Limited and JCBL Marrel Tippers Private Limited for the period ended
30th June, 2025;

Copy of the proposed Scheme of Amalgamation as approved by the Board of
Directors of Transferor & Transferee Company at their respective meeting held on 7"
July, 2025.

Register of Directors’ and Key Managerial Personnel and their Shareholding as on the
date of this notice;

The certificates issued by the Statutory Auditors of the Amalgamating Company and
Amalgamated Company dated July 31, 2025to the effect that the accounting treatment
proposed in the Scheme of Amalgamation is in conformity with the Accounting
Standards prescribed under Section 133 of the Act;

List of wunsecured creditors of the Amalgamating Company as on
31.03.2025 duly certified by M/s Kamboj Mahip & Associates, Chartered
Accountants;

A copy of the Scheme of Amalgamation, Explanatory Statement and other annexures may
be obtained free of charge on any working day (except Saturday and Sunday) prior to the
date of meeting, from the registered office of Amalgamating Company.



19

18. Accordingly, the Board of Directors recommends the proposed resolution for your
approval.

19. None of the directors/key managerial personnel of the Amalgamating Company and
Amalgamated Company and their relatives are, in any way, concerned or interested,
financially or otherwise, in the proposed resolution.

By the order of the Hon’ble National Company Law Tribunal, Chandigarh Bench,
Chandigarh
For Airbornics Defence & Space Private Limited

Sd/-
Mr. Harjeet Singh
Authorised Representative

Date: 14.11.2025
Place: Chandigarh



SCHEME OF AMALGAMATION
QF

AIRBORMICS DEFENGE & SPAGE PRIVATE LIMITED
|AMALGAMATING COMPANY)
WITH
JCBL MARREL TIPPERS PRIVATE LIMITED
{AMALGAMATED COMPANY)
AND
THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

[Under sactions 230 to 232 and olher appiicelie seclians and provisiena of the Companes Acl.
20173 raad with the Rules mada thareundar]
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PREAMBLE TO THE SCHEME OF AMALGAMATION

Cverview

I This Scheme of Amalgamation [“Scheme”) provides for the amalgamalion of Alrbomics
Defence & Space Private Limited (*Amalgamating Company™ [ "ADSL") with JCBL Marrel
Tippers Privale Limiled ("Amalgamaled Company™ |/ “JML"} and thelr respaciive
shereholders and creditars.

Bagkground of the companies invalved In the Schome of Amalgamation:

Il furhormics Delence & Space Private Limited {“Amaigamating Company™ / "ADEL") 15 a
privale company incorporated under the Companies Act, 2013, and having its registered cffice
&t Plal Mo, 28, Seclor 34, Gurgacn, Haryana ~ 122 001, India. ADSL was incorporeled on July
31, 2014, s Corporgls identty Number ("CINT) s UMI0ZHRZCI4PTCOS2825, and
Permanent Account Number ('PAN") |5 AADCJ3610K. ADSL focuses an upgcomeng Delance &
Arrospace lechndlogies. products and services. Man objects clause of e memarandum of
gssociation was amended fo include actvites refafing o manufacture of defense and
indusirial producte as approved by Ministry of Defence, Minisiry of Home Affairs & DPHT, New
Dethi pursuant to the spacial resolution passed by the mambers at tha Extragrdinary Genaral
Mesting held on August 18, 2023

il JCBL Marrel Tippers Private Limited [Amalgamated Company” / “JML') @ a privals
company incarporated under (he Companies Acl, 1856 and having its regislered office at F-
73, 27 Floor Block-F. Marbla Arch, Manimajra, Chandigach — 180 101, India. JML was
incorparated on Aprt 18, 2007 its CIN B U34300CHZOOTPTCO20772. and PAN =
AABCJBEESG JML I8 primerily engaged In the business of manulaciuring Tippers and
Traders. The registered office of the Company was shifled from Plot No. 1687, Industnal Area,
Phase-1, Ghandigarh 1o its prasant regislered office with sffec! from May 01, 2022,

Hereinaflar, Amalgamating Company and Amalgamatad Company are collactively refemed o
as “Participating Companias”.

Ratienale for the Schoma of Amalgamation
i Amalgametion of the Amaigamating Company with the Amalgamated Company would, -
alfg, rasult in the foliowing benafits:

¥ Streambining of the group corporate strusiure,

v Pooling of resgurces of the Amaigamating Company with the resources of the
Amalgamaled Company,

+  Significant reduclion in the mulliphicity of legal and regulalory compliances required al
present to be carmed ou! by both the Amalgamaling Company and the Amalgamated
Company,;

+ Rafionalizafion of costs, tme and effods by eiminating mulliple record keeping.
admnistrative funcllons and corsolidation of financials through legal entity retonalizelion;

- The Schome shall not be In any mannerbe prejudicial ta the Interests of the concerned
shareholders, crediory or general public al large.

W Thes Scheme of Amalgamation Is divided int following pans.:
I, Part A - dealng with definitions and sharg capital;
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0. Part B ~ dealng with amaigemalion of Amaigematng Comgany wic and with
Amalgamated Company,

ii. Part © - Generalf rasiguary lerms and conditions that ane applicable to this Scheme.
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PART A - DEFINITIONS AND SHARE CAPITAL

11,

13.

1.4,

1.5

18

18

1.8

110,

DEFINITIONS

In this Schome, unless inconsstent with the subject or context, tha following Expressions
shall have the foliowing meaning:

ahel means the Companies Acl, 2013 as nofifed, and ordinances, rules and
regulations mate thereundar and shall mchide any stalulory medifications. re-enactmant,
or amendmend therele from Uma to lime,

“Amalgamating Company” mesns Awbomics Defence & Spece Private Limited | a
private limited eompany, Incomporated under the Indian Companies Act, 2013 and having
s regrstered office el Plol Mg, 28, Seclor 34, Gurgeon. Haryana, Indla, 122001 s
Corporate Idontity Number |s U34102HR2014PTC052925. and Permansnt Actount
Mumber ig AADC 36106,

*Amalgamated Company” JCBL Marrel Tippers Private Limited, a prvale hmitsd
compeny, incorporaled under the Indlan Companies Act, 1956 and having ils registered
office a1 F-23. 2nd Floor Block-F, Merble Arch, Manimaga, Chendigarh, Chandigarh,
Chandigarh, India. 160101, s Corporale idenlity Numier is U34300CH200TRTCO30773,
and Parmanent Accaunt Number is AABCIREI0G,

“Applicable Law(s]* meansany staiie, nouficalion, by-laws, rules, nmegulations.
guidelines, ruie or common law, policy, code, diractves, ordmance, schemes, directives,
nobices, ofdars or nslruchons enagled or lssued or sanctioned by any epprophale
authovity, ingluding Gry modification or re-enaciment therso! for the tims being n farce;

“aAppolnted Date™ for this Scheme means Apnl 01, 2026, or such other date as the
RCLT may direct for the purposes of this Schame,

"Beard of Diragtors" In retalion e the Amalgamating Company and | or Amalgamated
Company, as the case may be. means their respective Boaid of Dweeclors and shafl,
urlass repugnant to the contest or ofherswise, molude a committea of diractors or any
person sulbonsed by the respeclive Board of Dweclors or such commitige of direciors, o

gxercise Iis powers including the powers In terms of s Scheme:

“Book Valuels)® means the vahwes of the assals (ignoring the walue of assals
consequent to their revaluation, of any) and liabilies of the Participalsng Sompames as
or the appicabla Arpointed Dale,

"Business Day" shall mean a day (olher than & Saturday, a Sunday or @ publc noligay)
when comimercial banks are open for crdinary banking business in Haryana, India and
Chandlgarh, India;

“Effoctive Data” for the purpase of this Scheme shall mean e last of the dales on
which cortified copy of the order of the NCLT sanclioning the Scheme is fled by the
Amalgamalling Company and Amalgamated Company with the jurisgictional Regisirar of
Companies  References In this Scheme 1o the dale of ‘coming Inte effect of this
Scheme’ or "upon the Scheme becoming effective” shall mean the Etfective Date;

“Government” or “Govornment Authoriiy(los)® means any government authariy,
stalutory aulhicety, govermment depariment, agenay, commission, board, tribunal or ¢out
or ather law, rule ar reguialion making entily having or purparling to have junsdiciion on
behslt of the Republic of India or ary stale or other subdivision thereel of any
murscipality, district or other subdivigion theraof
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.11

113

1.540

115

1.16.

117

118,
1.18.

2.2

AT Act" means the Income-lgx Act, 1861 and rudes made there undar and shall include
any statutory modificalion(s). amendment{s) or re-enaciment{s) theraof for the ima beng
m force,

SHELT™ gr “Tribural” maans the Chandigarh Bench, or any other jurisductional Banch of
Hatipnal Company Law Tribunal as constituled and authorised as per the prowisions of
the Companies Acl, 2013 lar approving any scheme of amalgamaton, arangement,
compramise or regonsinuction of companies under seclions 230 to 232 read with ather
refevant provisions of the Companies Act, 2013

“Recard Date” means lhe dale 1o be fied jontly by the Bosrd of Direclors of
Amalgamating Cempany and Amalgamated Company, fer the purpese of delermuning the
shareholders of Amalgamating Company l& whom the shares of Amalgsmaled Company
shall be 1ssued and alloted upon coming inio effact of Part B of this Schame;

“fegistrar of Companles” or “RoC” means he Regelar of Comperes, Chandigarh
and lhe Registrar of Compamies. Defnl ar any other Regislrar of Companies having
jurisdiclion aver the Paricipating Compares, as the case may ba;

“Rules" means ne Companies (Compionuses, Arfangemnenis and Amagamations)
Rules, 2016 wsued under the Act and as amended, fiom fime to time;

“gehema of Amalgamation” or "Scheme” means this Scheme of Amalgamation in its
prasent form o with o7 without any moedificalion(s), as spproved or directed by the NCLT,

“Tax" or “Toxes” shall mean all outgongs o dues o llakilities, crystalized or Conbingent.
on account of taxes on Ael INCHME. grO5S INCOMe, gross receipts, sales, capital gains;
corporale Ingome @y nuumem akemate tax, boyback fax, deodend distibubon tas,
transter, franchlse and profits; withhalding tax; properly lax; waler tax, any lax payable o
a rapresanialive capacdy, goods end seraice e duties of cusiom and exclse, oo
duly, eniry tax, stamp duly, other governmental cherges or duties or clher tases of
statutary pavmants in relation to contract labour and {or olher conlractars and § or 3ul-
contraclors, stawney pension of olher employment benefit plan contribulions, fees,
assessmenls or charges of any knd whalsoever, including any surcharge or cess
thereon, logether with any interest and any penalies, sddifigns to tax o addibonal
amount with respect thersfa: and tasation shall be construed accorlingly,

“TESY mesns Tex Colledted ol Scurce;
“TDE" means Tax Deducted a1 Source;

The expressiens which are used m this Schems and nol defined in tos Scheme, shail
unless repugnant or contrary 1o ihe conlext or meaning hereod, have Ihe same meanng
arcribad to them under the Aot the IT Act ang ciner Apphcabie Laws. ruies, reguialing,
by-taws. as the case may be. or any slalutory modification or re-enaciment thareaf from
femia b bl

DATE OF TAKING EFFECT AND OPERATIVE DATE

Thie Scharme set pul herain in s present form or with any modification{s) approved o
imposed of directed by the NCLT, shail be effeciive from the Apponted Date. but shall be
oparative from the Efectve Dale.

Any rafarences in this Schame 1o the dale of “coming inlo effect of this Scheme” or “upan
the Seheme baing effective” shall mean the Effective Date.
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SHARE CAPITAL

Tha share capital of the M‘-aigmnm; Company as on Mamh 31,2028, Is a5 under,

| Pasticulars | amount (in iNR)
Authorized Capital i 7
2D 0a.000 EqILEEhar;s of INR 100~ ﬂ!h‘;i L zan.m.oﬁn
m.nu.un-n 1% Non-Convertible Redeemabie FIEGFRMB'EI\\HHS of 4.w.nu.¢_u?
Rs 10/ each
Total _ i - u.m_.nu.:n.t-t .
issued, Subscribed and Fai_d:.-p Glplt;i-i_ i
'_1-.1-,:51,01:{: Equity Shares u;.INR 104~ each fully pad u_!:;_-_ 1.13,10.000 i
40,090,000 1% NomConveribia Hade;;nam Prﬁr:a_ré;w Shares of 400,060,000
Fs 105 sach fully patd up
Total ] - E..1 3,10,000

Subsequent to e sbove date and 18 the dale of the Scheme belng approved by the
Board of Directors of ADSL, there has been no shange in the capial siruchure of the

Amalgamating Company

The share capital of the Amaigamated Company as on March 31, 2025, 18 a8 urnidar:

! Particulars Amount:{in INR)
E-Aulhuﬂ:nd hplhl
60,00, Wﬂ Equily Shares of INR 1&-‘- 6.00,00,000
18,50.000 Prefarence Shares of s 1005~ aach 18,60.00.000
Tetal 25,50,00.000
I-nued El.ﬂnn ribed lnd Ptid—up Capital
59 A, TED Equity Snaru ol INR 10 eash fully pa-d up 5.94,97.200
SERIES || - 600000, 0.3% mn-Cwnulml'-ra Non-Gonvertible 6,00.00.000
Redecmablie Preferance Shares of Rs. 100/~ each fully peid up
SERIES Ml - 500000, 0.5% Non-Cumulative Mon-Convertible 3,00,00,004
Redeemabie Preference Shares of Re, 1005 each hilly paid up
ll SERIES IV - 2.70.000, 05% Mon-Cumulative MNoo-Converiitle 2.70.00,000
Redeenwhm Praference Emures of Ris 100/ each fully pad up
5.80,000, 1% Gun'l-pmwv Convariisle Praference Shares of 5,80.G0.0:00
e e — -
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s 100~ sach fully pard up

Total i 23,4497 ,200

Subsequent to the above date and 1 the date of the Schema being approved by the
Board of Direciors of JML, there has been no change in the capital struciure of the
Amalgemaled Gompany.

PART B - AMALGAMATION OF THE AMALGAMATIG SOMPANY WITH AND INTO

AMALGAMATED COMPANY

4.2

TRANSEFER AND VESTING OF AMALGAMATING COMPANY

Upon this Scheme becanung effective and wilh efiect fram ihe Appainied Date, @l the
gusets. liabilies. rights and obligations and the entire business ! underiakings of the
Amalgamating Comgany (as more parficularly defined in Clause 1.2 of the Scheme) shall
stard transfered 1o and vest in the Amaigamaled Company. without any further ot or
deed, togather with ail its properties. assels, nghis, benefits and interasts tharein, sulject
to existing charges therecn in favour of banks and financial inglitulions of ctherwise, a3
the case may be and a8 may ba modified nym.mmmmmn&m
Scheme, in gccordance with sections 230 to 232 of tne Act and all other applcabie
provisions of law il any, In accordance wilh the provisians sonlained haren

Wilhowt prefudice to the generalily of ihe above and 1o the estent Bppucabie, unlese
otfzrwise slated hergin. upen lhis Scheme becoming effective and with effect from the
Apponted Dale:

i Al assets of the Amalgamelng Company, thal are mgvabis N nalue or
meorpodeal property of aré olherwisa capable of (ransfer by phymcal of
consinaclive dalivery and ! or by endorsement ard defivery of by vesting and
recordat Including piant, machinery and equipments, pursuant to this Schame, shall
stand vested in and | or be desmed 1o be vesied in the Amalgamated Company
and shall become the proparty and gn ilegral part of the amalgamaled Company.
The vesting pursuant 1o ihis sub-clause shall be desmed Lo have ctourred by
phystcal or sonsiructive delvery or by andersement and delivery or by vesling and
recordal, pursuant to this Scheme, 83 appropriale io the propery being vested and
fite to the property shall ba deemed 1o have besn transfesred accordingly

[y All gher movabile prepartias of the Amaigamating Company, meluding investmants
in shares and any other securities, sundry deblors, ouistanding loens and
sdvances, i any, recoveratio n cash or In knd or for value ko be receivad. bank
halances and ceposits, i any, with government, seml-governaient, focal and other
authariies and boediea, customers and other persons, shall withoul any furthar acl,
Insteument or desd. become the property of the Amalgamated Gompany. angd the
same shall aisa be deemed lo have bean fransferred by way of delvery of
possassion of the espective documents in Lhs segard I Is hareby clarified that
mvesiments, if any, made by the Amalgamating Company and all he nghls, hte
and Imorest of the Amalgamating Company n any jeasehold propermes shal,
pursuant to the Acl and the provisions of Ihis Schame, without any further acl or
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deet. be ransferad to and vesled In or be deemed lo have wean lransfemed (o
and vested in tne Amaigamated Company

A Immovabie properties of tha Amalgamating Company. including land logeiher
wilh e bulldings and structures slanding lhereon and nghts and mierests in
wnovable properties of the Amalgameting Company, whether freehold or
lpasahald or cthenwise and all docurments of tile, righis and easemanis n relaton
thereto shall be vesied n and / or be deemed to have been vested in the
Amalgamated Company, wilhoul any further acl or deed done of baing requwed 12
be dane by the Amalgamating Company and iar the amalgamaled Company The
Amaigamaled Company shall be entitled o exefcise all nghis and privileges
altached to the aloresald immovabla properbes and shall be liatie to pay the
ground rent and taxes snd fullll sl obigations in relation to or apglicabie o such
wremgvatle properties.

Al debls, liabfilies, confingent Habilibes. dutes and obligations. secured ar
unsecured, whelher provided for or not in the books of pecount or dieciosed in the
balance sheels of 1he Amalgamaling Company shall be deened to be the debis,
fiablibes, condngent labistes, duties and obligations of he Amalgamated
Company. ang the Amalgamated Company shall. and underiakes to meel,
drscharge and salisfy ihe same m lerms of thelr raspeclive larms and cenditions, If
any.

All loans, mdvances. brade raceivables and oiher cbligations due from the
Amatgamating Company fo he Amaigamaled Company OF ¥ice varsa, if any. shall
stand cancelled and shall have no effed

All coniracts, desds, bonds, mgroements, schemes, alTangaments and oiner
instruments. permats, rghts, enlitemants, licenses {inclugding the licenses granted
by any govermmantal, siatutory or reguialony bodies} for the purpose of camying on
the business of the Amalgameting Company, and In relation thereld, and thoge
relating to tenancies, prdlages, powers, facifies of svery kind and deseription of
wiilscever nature i refalion te the Amalgamating Company, of (8 the benelt of
which, Amalgamating Company may be eligible and which are subsisting of having
afect immediately befora the Effective Date, shad be and remin in full force and
effect on, against or w1 favour of the Amalgamating Company and may be enforcad
as fully and eMectslly as if. instead of the Amalgameting Company, the
Amalgamated Compseny had been 3 pady o peneficary o obligor thereto In
relatian 1o the same, any procedursl requirements requeed 1o be fulfilied solely by
Amalgamating Company (and not by any of their successors). shall be fulfited by
the Amazigamated Company as i il is he duly constituted allerney of the
Amalgamatag Comgany.

Al workman and permanent smpicyees of the Amalgamating Company, wha afe
@n 5 payrolis shall beeome empioyees of the Arnalgamated Company with elfec
kram the Effecive Dale, on such lerms and conditions 28 ere ne less favorable
than those on wheh they are gurrenily engagad by the Amaigamating Company,
without any inlerruption of service @5 a resull of this amalgamalicn and ransler,
With regard 1o provident fund, gratuily, leave encashment and any other special
sememe o benefits crealed or existing for the Denefit of sush amployees of the
Amalgamatng Company, the aAmaigamaled Company shall stand gubstiluted for
the Amasgamsting Company for alt purposes whalscever. upen wis  Scherms
hecaming effectve, mcluding wih ragard fo ine obligation to make conirebidans 19
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relevant gulhosnties, such as ke Regional Providen| Fund Commissionar or 10 such
ather funds maintamed by Ihe Amalgamating Company. in accardance with the
provisions of applicable laws or olherwica B s heraby darified thal upon tha
Scheme becoming effective, the aforasald benefils or schemes shall continue 1o be
provided to the frensfered employeos snd the services of @ll ihe lransierred
employaes of the Amalgamaling Company for such purpose shall be trealed a8
having been conlinuous,

With regard lo any prowsdent fund, gratuily fund, superannuation fund or othar
special fund created or ewisting for the benefii of such ampioyess of the
Amglgamating Company, it Is the aim and intec] of the Scheme hat ali the nghts,
dutfes, powers and cbligatons of the Amalgamating Company in ralation 1o such
schemes or funda shall become those of the Amalgameled Company. Upon the
Scheme becoming effective, the Amelgamated Company shall stand subsiituied
for the Amaigamating Company for al purposes whalsoever relaling to the
obligatisn o make conliibutions Lo the said funds in accordance with tha provisions
of such schemas of funds In the respeclive trust deeds or olher dosuments, Any
exsting provident fund. gratuity fund and superannuation fund trusls crealed by the
Amalgamating Company for ils eniployess shall be continued for the bensfl of
such employees on the same larms and conditiens unlil sush bme thal they are
transiedrsad to the relevant funds of the Amalgamated Company It is clarified fhai
the semnvices of &l employeas of the Amalgamating Company transfered (o the
Amalgamated Company will be frested as having besn contnugus  and
unintermapled for the purpose of the aforesaid schemes or funds.

Tha Amalgamated Sampany anderiakes 1o continue 1o abide by any agreement(s)
I sottementis) enlesed into with any labour umons ! employees by e
Amatgamating Company The Amalgamated Company agrees thal for the purpose
of payment of any relfrenchment compensation, gratwly and ofher lermwnsl
benefils, the past serages of such permaneni employees. if any, with the
Amalgamating Company. as the casa may be, shall afso be lshen Mo Ccount
and agreas and underakes to pay the same as and whan payabie

Al the figenses. permissions, Approvals, sanchons, consents,  permits,
eabillements, quotas, regisiralions, bids, tonders, letiers of inlent, expressions of
irtent, memorandum  of understanding or  senilar instruments,  Incenbves.
exemplinns and benefits, hberfies, special staws end oiher benafils or prvieges
enjoyed or conferred upon or held or availed of by the Amaigamaling Company
and all rights and benefits thatl have scorued or which may sccrug 1o the
Amalgamatig Company, whether on, before or afier the Appoenied Date, shal,
without &ny further agl, nstrumient or déed, cost or charge be and stand ranslerred
ko ardd vested in and / or be desmed 1o be translerred fo and vested in and be
available 1o the Amalgamated Company 5o as o bECOME NCENSES, PEIMISSONS,
approvals, sanclions, consents. permits, anfitiements, quotes, registrations,
intentives, sxemalions and benafils, prants, fights, claims, iberties, special sialus
2nd olher benalits or privieges of Mie Amalgamating Compeny &nd shall remain
valid, effecive and may be enforced as fully and effectively a5 if. Instead of the
Amaigamating Company, the Amalgamated Company had been @ pady. 2
peneficiary or an oblige thereto and shakl be sppropriately mutated by the relevant
Governmantal Authorities In favour of the Amalgamated Company. For the
avoldance of doubl and withoul prejudica to the gensralily of the foregomg, all
consents, no objetlion cenificales, cerificates. slearances, sulhcrites (inchuging
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operalion of bank accounts). powers of allomey gven by, msued (o or execuled In
tavour of the Amalgamating Company shal stand bransferred ta |ne Amaigamaled
Gompany as If (he same were cnginally given by, Issued ta or execuled In favour of

the Amatgamaled Company

Al rademarks, geodwill, service marks, copyrights, domain names, apphcalions for
copyrights, trede names and lrademarks. brand name. logo and any olher
commergial nghts apperieining to the Amalgamatng Company. i any, shall sland
translerred to and vesled i1 the Amalgamated Company.

The Amalgamated Company shal be anliiled 1o the benefil of 2l insurance pulcies
{If any} which have been izsued in respect of Amalgamating Company and the
name of tha Amalgamaled Company shall be subsitiited as “tngured” n oe
policies as i the Amalgamated Campany was nillally a party

Afl taxes {Ingiuging bul nol limded to advance lax, lax deducied al souTca,
rumimum alternale tax, securdies transachion lax, taxes withheldipaid in @ foreign
counlry, value soded tax, goods and service lam ssles les, service lax el }
payahie by or refundablz to the Amalgamaling Company. mcluding &l of any
refunds or claims shall be treated a3 the tax liabllity or refundsitiaims. 85 1he case
may be. of the Amalgamated Company, ard any lax ncentives, advanisges.
prvileges, exemplions, tredils, holidays. remussians, reductions elc., a5 would
nave been avalable to lhe Amalzamating Company, shalt pursuani o this Scheme
becomng effective, be gvailable to the Amaigamated Company

All approvals, consents, exemptions. megislrabans, no-omecion cendicales.
permilis, quotas, nghts, edlilements, feenses (incieding the licenses grantad by
any govermaentsl, statulory or regulatory bodies for the purpesa of garrying on its
business ar in connestion therawith), and cerificates of every kind and descriplion
whalscaver m relatien 19 the Amalgamaling Gompany, or 1o the benefit of which
the Amaigamaling Company may be eligible | enlitled, and which are subsisting of
hawing elfect immedialely befoe the Effective Dale, shall be in full force and eftect
in favour of the amalgamated Company and may be enforced as fully and
effectually as if, netead of lhe Amalgarmaling Company, tha Amalgamated
Compeny had been a party o beneficiary or obligor thereta. It 15 hereby cianfied
that if the consent of any third parly or authculy 18 requared & give eiect [o the
provisions of this Clause, the saud thed pamty or suthority ehall maka and duly
record the necassary substitution ¢ endorsement tn the nama of the Amalgamated
Company pursuant lo the sanction of tils Scheme by the Tribunal, and upon this
Scheme becoming alfective In accordance with the farms heraal For this purpose,
the Amalgamated Company shall fle appropdate apphcabicns  docummants with
relevant autharities concemed for nfermation and record purposes.

Benefita of any and all corpodale Bpprovals 83 may have already been laken by the
Amalgamaling Company, whather being i tha nature of compllancas or olherwise,
inchsding wilthoul Fritation, approvals under sections 62, 176, 180. 185, 186, 198
siz.. of the Agl, reat with the rules and requiations made (hereunder, shall stand
translened 1o the Amaigamaled Company and the sald corporale approvals and
compliances shall be deamed o have been laken | comgled with by ine
Ampigamated Company

Al eslotes, assols, nghls, e laterests and suthorities scorued (o and ! or
acquired by tha Amalgamating Company shall be deamed to have been accrued o
and | or goguired for and on behalf of the Amalgemated Company and shall, upon
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4.3

4.4,

4.5

tus Scheme coming kit eMec, pursuant (e the previsions of the Acl, withoul any
further act, instrument or decd be and stand transTermed 1o or vesled in and { or be
deemed 10 have been transfered o or vested In the Amaigamated Company (o
that extent and shall becoms the estales, assets, nghl, Ule, nierests and

aulhcelties of the Amalgamaeted Company.

Uipon this Scheme becaming effective and ta the extent applicable, the socurad crediors
of the Amalgamating Coemgany and f or other security helders over the propares of tha
Amalgamaling Company. If any, shall be enlitied to securily only in respact of the
properties, assets, righls. benefts and interesi of the Amalgamating Company, a5
ewsiing wnmediately prior o the amalgamation of the Amalgamabing Company with the
Amalgamated Company and (he secured crediors of tho Amaigamaled Company and [
or ather securlly holders over the properties of the Amaigamated Company shall be
enilifled to security only in respact of the properiies, assels, nghte. hanafils and interast of
ihe Amalgamaled Company, 88 esisting wnmediglely pnot 12 the ameigamation of the
Aniglgamating Company with (e Amalgamaled Company, I 1 heseoy clarifigg that
pursusnt 1o the amalgamation of e Amalgamaling Cempany wilh Lhe Amaigamaied
Cempany, the seoured creditors of the Amalgamaling Company and | gv cthar sECuny
haoldars over the properes of the Amalgamating Company shall not be entitled 1o any
acdilonal security over the properties, ascets, rghts. bensfits and inlerest of the
Amalgameted Company and hance such asseis which are nod currenlly ancumbared
shall remain free and available for creation of any securly therean n hiture in ralation 1o
any currend or futusre Indebladnoss of the Amaigamaled Company Fer this purpose, no
fudher eansent from the existing secured cradilors / other secunty holders shall be
required and sanclion of this Scheme shall be congiiered as a specific consent towards
thie same,

The Amalgamating Company and ( or the Amaigamaled Company, as the case may be,
shatl, at any tme aller this Schame becoming effective. in accordance with the provisions
hereal. If so required under any law or olherwse, execuls appropriate desds of
confirmation oF olher wiitegs o srangements with any party fo any conlract of
BrEngement m reslion fo which the Amalgamabng Company have bean a parly.
including any fkngs with the regulatory authorilies, In order lo give formal effect to the
above provisions, The Amalgamated Company shel, under the provisions hereol, be
deerned o De puthonsed io execide any such wiilings on behalf of (he Amalgamating
Company and to camy out or perform adl such Rormalilies or comphances refered to

atove o thi pard of the Amalgamaling Cempany

The Amalgamating Cempany and [ or the Amalgamated Company, 85 the case may be,
shail at any fme after this Schame becoming effeclive in accordance with the provisicns
hereql, i o required under sny baw or othenvise, do all such acts of thinga as may ba
necessay to fransfer / oblam the approvals, consenls, exemplons, registrations, no-
abjection cerlificales. permits, quolas, rights. endilements, ficenses and certificales which
were held or enjoyed by the Amalgamaling Company. It s horeby clarlied that if the
consent of any third party or autharily, if any, is required 1o give effecl 1o tha provisions of
this Clause, the seid third perty o suthodty shall make and duly record fhe necessary
subsiifution | endorsement n tha nama of (he Amalgamaled Company pursuant 1 the
sancion of this Schame by the Trbunal. and upen lhis Schems becoming effectve in
accordance with the prowisions of e Azt and wilhs (e terms hereol, For thes purpose, the
tmalgamated Company shall file sppropdlate applications [ doguments with the relevant
avthenties censemad for mfsemalion and record purposes. The Amalgamaled Company
shall, under the prowisions of this Scheme, be desmed to be authorised lo execule any
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53
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5.8

such wrilings on behall of the Amaljamating Company gnd 1o carry oul or perform ail
such Bels, formalities or comphiances referred to above as may e reduired in this regard

CISCHARGE OF CONSIDERATION

Upan this Schame seming nia effect and upen vesling ef the Amalgamating Company i
the Amalgemated Company, a Record Date {"Record Date”) shall be determined for
asceriaining the equity sharehoiders and praference sharehoklers of tha Amalgamaling
Company ko whem fully pad — up eguily shared and praferance sharas, as the case may
e, are (o be issuad and aketied by the Amalgamated Company in the manaes descriped
in Clayse 5.2

The Amalgamaled Company shall issue and allet 1o each equily sharaholder and
preference sharenolder (excepl to Ihe Amalgamaling Company Hself, of s subsidiary or
la 0y olher sharehaider holding shares in the Amaigamated Company, jointly with or 48
a noménes of the Amaigamating Company) of e Amaigamating Company, whose name
s recarded In the Regisier of Members of such Amalgamaling Company as on ihe
Becord Date or o their respective heirs, executors, administatads of other fegal
represantatives of successcrs-in-lille, as the case may be, a3 per the loligwing shars
antitemsant rabios:

160 [Cna Hundved and Sady) Equity Shares of JUBL Marra! Limited of fiva vatue of INR
10 sauh fulty pasd up shatl be lasved for evory 100 (Hundred) Equily Shares hald it
Airhornics Defence & Spave Private Lenited Ravng face value of INR 18 each fully paxd
un®

Y (Coa) 1% Non-Cumuisthve Nan-Convertible Redeemahia Plafprence Shars of JOBL
Marral Limitad of fice valug of INR 10 sach fully paid up shall ba lssued for every T [}
1% Nom-Cumulaiive Nan-Converibie Redeomable Praference Share held fn Arboviics
Dafence & Space Brivate Limidad having face valile of INR 10 each Tuily pakf op”

The aloresaid ratios for the issue of eguily shares and preference shares. as the case
may be, by the Amalgamated Company sgainst the equiy shares and preference shares
held by the shareholders In the  Amalgamating Company is based on Ihe
racommandations made in the valaton repord dated July 97, 2025 1ssued by
mdependent Registared Valser(s) Transaction Sguare Advisory LLP, Registered Vaker —
Securities or Financial Assels. having |BBI regisiration No - IBBVRV-EQ820231184.

Any fraction of share srising oul of the aloresaid share exchange prucess, I any, vl be
raunded off to the naarest higher Integer

The new equity shares of the Amaigamated Company lssued and aflotted as per Clause
52 shal be subject lg the Memorandum and Arlicles of Aganciatian of Amaigamaied
Company and shall rank parl-passy in alk respecs. inchiding dividend, with the exisling
shares of the Amalgamated Company Fudther, the new 1% Non-Cumulative Ban-
Converible Redeemabls Praference Shares o be issued end akatied by the
Amaigamaled Company shall be on the sama MIMs a3 issund by the Amatgamatng
Gompany The lerms of 1% Nen-Cumulalive Nen-Converible Redeemabia Preference
Shares are caplured In Annaxure 1

The equity shares and preference shares shali be lssued 0 demaleraiized form to those
shareholders who hold shares of the Amalgamating Company In demalenalized form. inio
the account in which shares of the Amalgamating Company are heid or such alhar
account a5 i3 infimatad i wriling by the sharehalders 1o the Amalgamgting Company and
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I or fts Regsirar. All the shareholders who hold shares of the Amalgamaling Company in
physical furm shall also have the aptlon fo receiva the equily shares and / or prefenance
sitares, as (e case may be. In demalenalized foem provided the detalis of their account
wilh the Deposilory Pardicipant are inlimated in wrifing o the Amalgamating Comparny
and { or its Regislrar on or before the Record Date The shareholders who fad to provide
such delalls shall be imsued sguity shares and / or preference fn physical form.
Nolwihstanding the above. i 85 per Applicable kaws, Ihe Amalgamaled Company i nol
parmittod to issue and alot the new equity shares and / or préference shares in physical
form and it has st nof receivad the demat account detalls of such sharoholders of the
Amglgamating Company, the Amalgamated Company shall issus and #lot such shares in
Hew of the naw share entillernent of such shareholders, inla & Damal Suspense aceount,
which shall be opersled by one of the dweclors of the Amalgamated Company, duly
authensed m thiy regard, who shall upon recespl of appropgriate evidence from such
shareholders regarding their entitlemants, will transfer from such Demal Suspense
account inle the individual damat account of such clasmant shareholders, such numibar of

shares as may be required n 12rms of this Schemo.

The issue and aliclment of new equily shares and prefarence shares by Amalgamated
Conmpany to tha sharanoiders of the Amaigamaling Company as prowded in this Scheme
1% an wntegral pant theresf and ghall be decmed Io have besn esrmod ot as if the
procedure lad down under saction 62 read with section 42 of the Compames Azf, 2013
and any other applicabie provisions of the Act ware duly complied wah

Approval of this Scheme by ihe shareheldérs of the Amalgamated Company shad be
deemed to mean hal the shareholders have afso accorded ail relevant congents under
the #ct for the maue and afictment of the new equily shares and new preference shares
by the Amalganiated Company 1o Ihe shareholders of the Amalgamating Company

In the event. the Amalgamated Company restruclures or reorgamses ds equily share
caplial and / or preference shara capital by way of share splt / consolidation / issue of
Bonus shares during the pendency of this Schema, the Share Enlitlement Ralios, as per
Clause 5.2 above shall be adjusted accordingly, and i required, to consider the eMact of
any such resfructunng o recrgamsation of equity share capilal af the Amalgamated
Company,

The Board of Dweclors of the Amalgamating Company and the Amalgamated Company
shall be empowered o remove Such dificulties as may erise In the course of
Imglementation of this Schome and regisiration of new shareholders in the Amalgamated
Company on account of the ditficulties if any In the Transition pericd

ACCOUNTING TREATMENT

Aggounting treatment for merger of Amalgamating Company with Amalgamated
COmERnY:

Upen the Scheme becoming effeclive, amalgematon of the Amalgamaing Company with
the Amalgamated Company and other connecled mallers will be accounied for
sccoftdance with the applcable provissons of the Companles Acl, 2013, Accounting
Standards preseribed under section 133 of the Companies Act. 2073, a2 the case may
ba. The fallowing ara the saliant featuras of the accounting trealment [0 De given

8} Al the assels and habiltlies recorded in the books of the Amaigamating Company
shail be bransferred o and vesled in the Amalgamated Company pursuant 1o the
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Schema and shall be recorded by the Amaigemated Compary &t the respeciue
carying values as reflected in the books of the Amalgamating Company a3 on the

Appoinied Cate.

b} The idenlity of the reserves standing In the books of acoounts of the Amalgamating
Company shall be preserved and they shall appear in the financial sl@aments of the
Arpalgamated Company in the same form, as they sppeared n the financial
statements of the Amalgamating Company. As a resull of preserving the identity, the
rgserves which are available for distribulion befere the amalgamation would also be
avaiialle for distnbution as dividend after amalgemation The balance of e
reserves appearing in Ine fnancial staiemants of the Amalgamating Company as oo
the Appomted Date will be aggregalad with the comesponding kalance appearing in
the financial siglemants of the Amalgamated Company.

g} Imercorporate deposits f loans and advances / balances oulstanding, o any
bobwasn the Amalgamaling Company and the Amaigamated Company shall sland
cancelled and inére shall be no farther colkgation in this regard.

dil The difference befween the book waiue of assels and book vaiue of habibies
{inciuding reserves) so recorded an the bogks of account of the Amaigamated
Company, as reduced by aggregate sum of the share capllal wsued as consideration
a5 per Clause 5.2 and after giving effect to clause o} above as applicable. shali be
recorded as Caphtal Resaree (debd of cradil. as the case may be}

&) Accounfing policies of the Amakgamatng Company will be harmomzed with those of
the Amalgamaled Company lollowing the amalgamation.

) Wis, however. clarified thal the Board of Directars of the Amaigamated Company. n
consyulialion with the siatulory audilors, may account for fhe prasent amalgamation
and othes connegled mallers in such mannar as to comply wih the provissng of
sachian 133 of the Companies Azl 2013, the applicable Accounting Standarcd{sy,
Genarally Acoepled Accounting Principles and olher applicable provissons, if any

LEGAL PROCEEDINGS

Al pending suds { appeals or olher legal proceadings of whatsoever naiure relating o
Amalgamating Company, whether by or against Amalgamating Company. pending and /
or angng on or after of the Appoinied Dals and relaling o Amalgamaling Company, shall
nct phele or be discontnued or be in any way prajedically afecied by reascn of the
amatgamation under the Schema or by anything contaned i this Scheme bul shall ba
continued and enforced by or against the Amalgamated Company i the same manner
and o the sama exten] as would or mighl have besn continued and enforced by or
agansl Amalgamaling Compeny, as if the Scheme had not been made.

Amaigamaled Company uncertdakes to have all legal or aiher proceedings Iniliated by of
ggainst the Amalgamating Gompany refered to in Clause 7 § abava transfered to the
name of Amalgamated Company and (o have the same conbinuad, proseculed and
enfoiced by or against the Amelgamated Company, 10 the exchusion of Amalgamaling
Compary
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B.3

B4

8.5

BE

87

LiE

TREATMEMNT OF TAXES

Upon this Scheme becomang effective, any surplus in the provision 1o taxation / guties ¢
lavies account including but nak limited to the advence tax, tax deducled al source by the
customors and MAT cradil. CENVAT credit, G5T, as on the date immediataly praceding
the Appoinled Dale wifl also be ansferred fiom the Amaigamatng Company to the
Amzigamaled Company Any refund under the Income-tax A, 1951 or other applicable
laws / reguialions dealing with taves | dulies / lewies, including GST. akioecable or related
to the buswess of Amalgamaung Cempany of dus to the Amalgamating Company,
consequant to the assessment made In respest of the Amalgamabng Company, for whach
no credlt s taken in the accounts as on lhe dale immediately preceding the Appointed
Date. shall also belong to and be recenved by Amalgamated Company.

Withoul prejudice to the ganeralily of the above, deductions, benefits, losses. and credils
tincluding but not limited to MAT / CENVAT credits etc.) under the Income Tax, Goods
and Service Tax, Service Tax. any ceniral govemment / State Govemment incenirve
schemas als to which tha Amalgamating Company 18 / would be entitlad ta in larme of
ihe appeeable tax laws of the union and stale governmenl 85 well Bs any taréign
parisdictions, shall be avaiable fo 2nd vest In the Amalgamaled Company.

Tha tax paymenta {iecluding without limitation Income tax, Goods and Services Tax, tax
an disibution of cividends, excse duty, central sales lax, apphcable siate value added
tax or any olher laxes as may be appilcabie from tme lo ime) whether By way of lax
deducted @l source by the custorners, advance lax or olhérwse howsoaver, by the
Amalgamaling Company after the Appointed Date, shall be deemad to be paid by the
Amatgamaled Campany

Upon lhe Scheme becoming efféctive, with effesd from the Appointed Date, the
Amaigemaling Company and the Amalgameted Company are expressly permited fo
pregiare and / or ravise, as the case may be. their financial statemants and refums along
wilh the prescribed fooms. flings and acnewsures under the Inceme-tax Act, 1961, Cariral
Sales Tax, apphcable state Value Agded Tax, Goods and Services Tax and other lax
tewen, of reguired, 1o give effect to provisions of the Schame.

With effect from tne Apponted Date. all inler-pany transachions betwean Amalgamating
Company and the Amaslgamated Company shall be considerad as mkra-party ransaclicos
for a# purposes fincluding for tax compliances, credis / relunds as the case may be)

Thae abligation lor deduction of tax a1 sousce an any payment made by or io be made by
the Amalgamating Compsny shall be made or deemed to have been made and dudy
campiiad with by the Amaigamated Campany. Furiher, sny tax deducied at source by the
Amalgamaling Company / Amalgamated Company on  transactons wiah (ha
Amaigamating Company ! Amelgamaled Company, if any {from the Appoinied Date to
Effactive Date) shall be deemad lo be sdvance lax paid by the Ama'gamaled Compaty
ard shall, in all proceadings be dealt with acoordingly,

Upon the coming wilo &ffect of this Scheme, all tax compbances under ary lax laws by
the Amaigamating Company on or aflar the Apponled Dale shaf be desmad 1o be made
by ihe Amalgamated Sompany

All tax assessment proceedings and appeals of whatsoever natwre by or agamst the
Amaigamating Company, panding or ansing as &l the Effective date, shail be conbinued
and / enlorced by or ggams! the Amalgamated Company in thie same manner ard 1o the
pame axtent as would o nught have been continued and enforced by or agalnat the
Amalgamabng Company Furher, the alorementioned proceedings shall nedher abate of
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be discontinued nor be in any way discontinued nor be In any way prejudicially affecied
by the reason of the amalgamation of the Amalgamaling Company with lhe Amalgamated
Company ar anything conlainad in this scheme.

CONDUCT OF AFFAIRS UNTIL THE EFFECTIVE DATE;
With effect from the Appointed Dale &nd up o and meluding the Effective Date

iy  the Amalgemating Company underakes o camy on and shall be deemed fo have
carnied on e hussness actvibes of the Amalgamating Company and sland
possessed of the proparies and assels of the Amalgamating Company, for and on
account of gnd in trust for the Amalgamated Company;

{iiy  all prefis ar incoma ascnung o or recesvad by the Amalgamating Company and all
taxes pald thereen Ginchuding but not Emited fo odvance tax, lax deducted al
source, minimum alternete tax, ringe benef tBx. securmies rangacion lax, lakes
winheld / paud in 3 foreign courdry, value added lax, goods and sarvice tax, Sales
iax, service tax elc.) or losses ansing in or mewred by the Amaigamaling Company
shall, for ail purposes, be trealed as and deemaed (o be the profits. ncome, taxes or

loszes, 88 the cass may be, of the Amalgamated Company,

(i) Amalgamaling Company shall carry an ds business with reasonabie diigence and
business prudence and In the sama manaer a5 & had been doing hdheda, and
shall nol underiave any addibonal financal comumilmends ©f any nalure
whalspaver, borow any amourtls or incur gny other Habiliffes or expendiltre, [S5ue
any addifional guaranlees. Indemnilies, letlers of comion or commitment edher for
sell or on Behall of its respective sMélales or associates or any third party, or sell,
lransfer, alwenate, charge, marigage or encumber of deal in any of their proparties /
assels, excepl

8} whan it |8 expressly provided in this Scheme, or

oy when it is in the ordinary course of busmess as camed on by (he
Amalgamaling Company, as on the dals of Fhing of this Scheme in the

Triunal; of

¢l wihen wrlien consent of the Amaigamated Company has been oblained i (s
regard.

(¥j  except with the consenl of the Board of Directors of the Amalgamating Compary
and the Amalgamaled Company, Amalgamaling Company shall nol make any
changes in its respedctive caplial structure eiher by the incraase (by ssus of eguily
shares, bonus shares, convertble debenturés of otherwisa), decrease, reduchion,
reclassification, sub-dhvision of consolidation, re-organisation or . any olhar
manner effect the resrganization of capital of Amalgemating Company

SAVING OF CONCLUDED THANSACTIONS

The transfar of properies and hatdlties (o, and the continuance of procesadings by or
againel, Amatpamated Company as emvigaged in this Fart B shall not affect any
transaction or preceedings already conciuded by Amaigamating Company on or belare
I Appeinted Date and after the Appointed Date 1l the Effective Date, and to such end
and intent Amalgamated Company accepls and adopis ai acis, deeds and things done
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12,

121,

13,
131

132

and executed by Amalgamaling Company in respect tharelo as done and exesuled on
bahall of Asell,

CHANGES IN AUTHORISED SHARE CAPITAL

Upaon this Scheme becoming effective and with effect from the Appointed Date, the
puthonsed share capiisl of Amalgamating Company shall stand iransferred 1o and be
merged [ amalgamated with the authorsed share cagltal of the Amalgamated Company,
and the fee, if any, paid by the Amalgamating Company. on their authorised share capital
shall be sef off againg! any fee payable by the Amalgamaled Comgany on its authonsed
capltal, subsequent fo the amaigamation Accordingly, Clause V of the Memworandum of
Azsocialion of the Amalgamaled Company shall stand modified, as under

“The Authorised Share Capital of the Company is NS 31,5000 000 (Rupoes Thidy One
Ciwres amd Fifty Lakls Cuiyl divided mio 88 00000 (Eighly Lakhs Coipl equily sharaes of
INR 18 (Rupeos Ten Oyl sach agoregatig fo INR 8,00,00.000 ~ (Rupees Eghl Crores
Onfeh, 18,60.000 (Mnoteen Lakie and Fifty Thousand Only) preference sharaa of INR
100 {Rupges Hundred onlyl aach eggregoing lo INR 1550000004 (Rupses Ninalean
Crongs amd Fifty Lakhia ondy), and 40, 00,000 (Forty § akhs Only) preforence shares of INR
1 fRupeas Ten Gyl each aggregaling o INR 4,00.00, 000 (Rupees Four Crorss Only)”

It 1s hereby claified that tha consent of the shareholders of the Amalgamatng Company
gnd the Amalgamaled Company to this Scheme shall be suflicient for the purposes of
effecing the aforesaid amendments n the Memorandum of Association of the
Amalgamaled Company and that no further resciubons, whether under the appiicable
pravisions of the Acl or undar the Aricles of Assofwsbon. shefl be reguired o be
saparalely passed. The fees and the siamp duty paid by the Amalgamating Company on
thew authorised share capital shall be sel-off agains! any fees payable by the
Amagamaled Company on increase n [ls auihorised share capial subsequent lo
amalgamation as mentior-ad in Clause 11.1 above. Balance fees, if any payable, afer the
aforesad adjuetment, by tha Amalgamatad Company shall be duly paid vpon the
effectiveness of the Schame

DISECLUTION OF AMALGAMATING COMPANY

Lipon this Scheme betoming effective, Amalgamatng Company shall be dissolved,
without any further act or dead. without being wound up.

CHANGE IN NAME OF AMALGAMATED COMPANY

Af an inlegrai part of the Schame, and, upon the coming intg effect of the Schame, rama
of the Amaigamated Company, without any further act Instrimant o deod, shall stand
allered 1o "Alrbormcs Defenca and Epace Private Limited” or such clher name g3 may be
decided by its Board of Direciors o 8 committes thereo! of the Amalgamated Company
and approved by the concerned Regslrar of Compames, Further, the presant name of
"JCBL Marrel Tippers Privale Limited” wherever t coours in its Memorandum and Ardicle
of Assecaven shall be substituted by such sterad name.

B is hereby clarified that for the purpose of this Clause 13, consent of the sharshaldars to
the Schame shall be deemed to be suflicient for the purpose of atteration in name of the
Amalgamaled Company and ng further resokutlons under the applicabie provisions of the
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14,
141,

Act or any Rules thereunder, would be required to be separalely passed. Pursuant Lo this
Sehamo. the Amalgamated Company shall file the raguisile lomms wilh the Reqisicar of

Companies foe guch change o name.

COMPLIANCE WITH TAX LAWS

This Scheme has been drawn up fo comply with the coendlbcns relabng 12

“Amalgamalion” as specified under the tax laws, including section 2(18] of the IT Act and

other rebevanl sections (including sections 47 and T2A) of the T Act Futther, seclion

2018} of the IT Add includes the foliowing:

{} alil the propery of the Amaigamating Company immadiately before the
amaigemation becomes the property of the Amalgamated Company by wirtue of the
amalgamabian,

(i @l the habiibes of the Amaigomating Company snmediaely before the
amalgamation becoma the liabiities of the Amalgamated Company by vamug of e
amaigamation.

{lij sharghciders holding not dess than theee-fourths i value of the shares i the
Amalgamating Company (oiher inan shares already held thersn immedately belorn
the amalgamaton by, or by & nomines fod, the Amalgamated Company of 0
subgidiary) become shareholders of the Amalgamated Company by virue of the
amalgamation.

If any lerms or provisions of this Scheme are found te be or Inlerpreted o be inconsislent
with any of the said provisions al a later date whather ag & resull of 3 new enaciment. any
amendinent or saming inle force of any provision of the IT Act or any other law of any
judheial or execulive inlerprelation o for any other reason whalsoever, (he alorasaid
prowsions of the tax laws shail prevall and trus Scheme shall be modified eocordingly wih
congent of each of the Parlicipating Gompanies {acting through their respeclive Board of
Diregtons)

PART G- GENERAL CONDITIONS

185,
151

152

APPLICATION TO THE NCLT

The Parikpating Companies mey, wilh all reasonable dispaten, make a jainl spplication
o the MCLT. under sectons 230 to 232 and other apphcable provisions of the Ach
seekmg orders for dispensing with or conwaning. holding and / or conducling of the
meefings of the cleszos af thar respoctve tharkholders and cradiiore. as the case may
be, and for sanclioning this Scneme with such modifications, as may be appraved by the
NCLT

Upon this Scheme being appraved by the reguisile majority of the shacenciders and
creditors ©f the Panicipaling Compames (wherever required). the Parbzipeting
Companies shall, file @ jont petihon belora the NCLT for sanclion of this Schems under
sections 234 to 232 and athar appicable provisions of the Act; and for such othar order o
orders, as tha NCLT may deem fit for putiing this Scheme into effect Upon this Scheme
becoming elffective. the sharehclders of the Parbcipating Companies shall be deemed fo
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181

162

16:3

17.
71

17.2.

F et .

have also ascarded thair approval under all relevant prowisions of the Act for ghang effect
to the provisions contamed In this Schema.

POWER TO GIVE EFFECT TQ THIS PART

The Amalgamated Company shall enler inlo and | of ssue and | or execuls deeds
wiilings of confirmation or enler nlo any Iripartie arangements confirmations af
nigvations, to which the Amalgamating Company will, f necesaary, also be party in order
te gwe formal effect to fhe provisiens of this Scheme, if so required Further the
Amalgamated Company shall ba deemed lo be authorized fo execule any such deeds,
wiitings, confimmations on Behall of the Amalgamating Company to impiement of carry out
gl farmalitizs required on the pant of the Amatgamating Company to gve effect to the
provisions of this Schame.

Upon comung il effest of the Scheme, the Amalgamated Company shall. within
reaschnable dispatch | tme lines apply for fransgion of all Fcenses and slatulory
registraone of the Amaigamaling Company incoding bul not bmited to product
registrations  {incuding spplications and authorizations for product regstralions),
manufaciuring licenses, Insurance policies. product permussions, cedificales, markel
auihonzations, Fiings, dosssers linciuding experience and pre-quatifizalion submissisns),
imdfustrial llcensss, municipal permissions, spprovals, consenls, pernuls, quolas
mentives. subsidies end recognitons The penod between the Effective Date and ihe
jast dale on which the translfer of el such alorementoned foenses and stalulory
registralions have occurred [s hersinafter refarred to as the “Transition Parlod™ Dunng
the Transition Pancd, the Amalgamalad Company may procurs or use or manulaclure of
sate, all makerials and producls under the respechve country registralions mcluting the
pagking malerial, arl work, labal goods, carions, stickers, wappers, labeis, contaners,
point of sale matonial, gign board, samples, closures. putilcty matenals in he name and
form J/ format of the Anslgaivaelng Company wedder any license and [ or stolulary
registration. f any, whils conducting the buainess of the Amalgamating Company, with a
view 1o avoud any disruption of business, lo ensurg conbinully of cperabons and
umndwrrupted supply of the registered products for axpon purposoa

After the Scherme batomes operabive, the Amakgamaled Company shall be entilled o
operale all bank accounts and use all bank guaranisas and letier of credit of the
Amaigamaling Company refaling to the underlaking and release all momnes and compiets
and enforce all subsisling contracis end lransachions in respect of the Amalgamating
Company. in the name of Amalgamated Company, in so far as may be necesaary. Hl the
transfer of righls and obligations of the Amalgamating Company o the Amalgamaled
Company, ualil this Scheme is larmally accepted by all the parties concemed

CIVIDENDS
The Padipaling Companies shall be entitled fo declare snd pay dividends, whelher
wrterm and ¢ or final, to their respective sharshalders priar io the Effective Dale.

Il Is gianfied that the slorosad grovisions o respeq of declaratmn of dividends are
anabling provisons anly and shalt nol be desmed to conder Bny fght on any sharahoider
of the Company 1o demand or glam any dividends which, subject i the provisions of the
At shall be entirely ai the dizerslion of the respeclive Boards of Dwaclors of the
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203

Farticipating Companies, and § applicable as per the provissons of the Act be subject 1o
the approval of 1he sharehalders af aach of the Parucipating Companies

INTERPRETATION

If any terms or provisions of this Scheme are feund to be or interpreted to De incansistent
wilh any provisions of Applicable Law al a fafer dale. whether as a result of any
amendment of faw of any judicial or execulive Inierprefation or for any olher reason
whatscever, the provisions of the Applicebie Law shall preval Subject to obimning the
sanction of the Tribunal, if necessary, this Schams shall then stand modified to the extan
determined necessary to comply Wwith the Sald provisons. Such modification will,
however. nol affect other parls of this Schame. Notwithstanding the olher provisions of
this Schems, the power to make such amendments ! modifications as may become
necessary, wheiher befors or after tha Effective Dale, shall, subject lo ubtaning the
sanclion of the Tribunal, il necessary, vest with the Board of Directors of the Parlicipabing
Companies, and wiuch power shall be exercised reasonably i the best nterests of the
Participating Companies, and their respechve shareholders

EFFECTIVENESS

Subject 1o the provisions of this Scheme, the cerlified coples of the orders of the NCLT
ApETovIng this Scheme ahal be fled with the jurlsdicional Regstrar of Company by the
Paricipating Companies ["Effactive Date™). and tha Schame shaill be effective from the

Appoimied Dale

MODIFICATION DR AMERDMENT TO THE SCHEME

The Particpatng Companies, acting through their respecive Baards of Diectors, are
authorized lo make any maodificalions or amendmants to s Scheme which the Board of
Direclors may deem nacessary of assent o any mediicalions of amendments 1o 1his
Schoma, which the NCLT and / ar any other authorllies may deem Fit 1o direcl or impose
of which may athereise be considersd necessary or deswable for sellling any queshicn of
deubl or difficulty thal may anse ler inplementing and / er earrying out this Schema. The
Participating Cormpanias, acling thsowgh thair respective Boards of Drectors, be nd are
heaby suthonzed to take such sleps and do il acls, deeds and things as may be
necessary, desirable or proper ta give efiect to thes Seliame and to resolve any doubls,
difficiltias or gueshons, whether by reason of any orders of the NCLT or of any directive
or orders of any other authonies or etherwise howsosyar arising ul of, under gr by vinue
of this Schema and ! or any maiiers concerning or connecled tharawith.

I the event of any Inconsistency between any of the terms and condifons of any sarker
arrangement between the Farkoipating Compames and their respecive sharehoiders,
and the terme and candibicns of this Schame. the [ater shall prevail

if any part of tis Scheme ls nvalid, ruied Tlagal or rejactad or is unreasonably delayed of
nat sanctienod by any court of competent jurisdiction, o unenforceable under present or
fulire laws, then i is the Inlenhion of the parties that such pan shell be severaile from the
remamder of this Scheme and this Schame shall not be sffecied thereby, urless the
deletion of such part shall causs this Schieme to become matenally adverse o 8ny pany.
in which case the Faricipaling Companes. acling through thelr respective Boards of
Cargciors, shall attempt fo bring aboul @ neodifialion in this Schame. 8s will besl preserve
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for the parlies, the bensfits and obligalions of Ihis Schame, including but nol kmited to
such part, whasch is Invalid, ruled ilegal or rejected, or baing unreasonably delayed of not
sancicned by any court of compelen! junadiclion, o unenfoceabie under present or
fulure havs,

204 The Parbcipaling Compandes. acting through ther respeclve Boards of Direclors, shal
sach be al likedy 1o withdraw from this Scheme in case any condifion af alfaralion
Imposed by 8 Courl or the MCLT er any other suthcnity {8 unacceptable 1o any of them or
it so decided by the Board of Directars. If any part of this Schame i found 1o be
unworkable for any ressan whatscever, this shall nol, subject to the decision of the
Parhiipating Companies, alfec! the validity or implementation ef the other pars and / e
provissons of this Bcheme. in the even! a pant of this Scheme 15 found unworkable angd
the Padicipating Companies detide o impiamant the ramaming part of this Scheme. lo
the extant A Is umworkablo. shal become null and vold and no righls or lisblities
whalsoever shak accrue to. or be moumed inler se by, the parles or thelr respechve
slakehalders or eny oiher persons with respect to such pert of the Scheme

20.5 For the purpose of Part © (including bul not amied to Clauses 16, 18 and 201 of he
Sulwna, the consent £ approval from the shareholders and / or crodilors &% requined n
lerms of saclion 230 of the Companias Act, 2013 for approval of the Scheme, shall be
deemed (o be sufficient approval 19 the Board of Direciors of the Partiepaling Compames
and all concemed for carmying on any modification or withdraneal of the Scheme as may
be reguired

M. ECHEME CONDITIONAL ON APPROVAL { BANCTIONS
211. This Scheme is and snall be conditional upon and subjed to.

8} The Zcheme being spproved by the requisile mapaly in number snd value of the
various ¢lass of shereholders and ( or crediors (where applicable) of the
Amalgamating Compary and (he Amalgamaled Company. raspecively, 8% reguirad
unger the Act and as may be diresied by the NCLT

By The Scheme being sanctioned by the NCLT or any ofner authonty under sections
230 10 232 and cther appliceble proviswnsg of the Al

¢} Cerified copies of the cedars of the HCLT sanctioning the Scheme being fled wilh
the concernaed Registrar of Companies, by both, the Amalpamaling Company and
the Arigameied Company, respedlively

F+ 8 EFFECT OF NHON RECIEPT OF APFPROVALS

221, Inihe event thal (he Scheme 15 not sanclioned by the NCLT or i the avent any of the
diher requisile consents, approvals, permissions, sanslions or conditiona are not oblained
ar somplied with or for any olhar reason, the Scheme cannol be (mpiemented, ihe
Scheme ghall nol lake effect and ghall be withdrawn and In that event no nghts of
liabititias, whalsoever, shall accnie o or be incurred inter s& by the partles or thelr
shareboiders or crediions of emplayess or any other person.

2% RESIDUAL
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24,
251

Upan thes Scheme becoming effective. Amaigamated Company shail be enldled fo
operate all bank sccounts, cosh and deposils, realize all monies and complele and
anfor¢e all pending coriracts and ransaclions relating o Amalgemaling Company. In its

name o tha axtent necessary

COMPLIANCE WITH APPLICABLE LAWS

The Parlicipabng Compames underake lo comply wilh all Appicable Laws including
making (he reguiste iniaetions and disciosures to any stefulary or reguiatory autharty
ard obtaming the requlsle consend, approval OF permisgion of tha Central Govesnmant,
or 8ny ather statutory or regulatory asuthorily, which by law may be requirad for Lhe
implemantation of this Scheme or which by law may be required a relanon to any mialiars
connectad with this Scheme

COsTS

Al cosls, charges, lexes Including duties, levies and all oiner expenses, it any (save as
expressly otherwisa agreed} of the Participaling Companies ansing oul of ar incurred in
connection with and implementng this Scheme and mahiers incidenial therelo shall be
bome by the Amalgamaled Gompany The sald cosi and expenses shall b allowed as
deduction 1o the Amalgamated Company n accordance with the secten 3500 of the IT
Act over a penod of five (5) years. beganing with the previous year in which the Scheme
becomes elfective

HO CAUSE OF ACTION

Mo third party clairung lo have acted or changed s position in anticipation of this
Scheime taking effecl, shall gel any cause of aclion against the Participating Companigs
or ther direclors or officers, ff lhia Scheme doss nel ftake effact or is wilhdrawn,
amendad, modiied Tor @ny reason whataoover

JCBL Matrel
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Annexurg 1

Terms of 1% Non-Cumuiative Non-Convartible Redesmable Prefersnce Share

- 1% Non-Cumulstive Non-Coavartble Redeemable Prelgrence Share §|

o INR 100 gach

i General Terms

The preferénce shares shail carmy 8 non-cumulative right of dradand at
® fNxed rate of 1% per year, out of the profils of the Company and the
payment of sech divigend shall have priodty over any dividend rights of
ihe equity shares of the Comgpany {ihe "Equity Shares™)

The preferance shares will not have a right to any surplus dividend over
and above the ploresald dividend at a fixed rate of 1% per year.

The preferenca ghares will not be transfamad to any perscn willigut
express wiiiten consen| of the Board.

The preferance shareholder shall have no right of participation m the
surplus funds of (he Company.

In the evenl of a winding-up of the Company, the holder of the
preference shares will be entitied to a praferential right of relum of the
amount paid-up on the preference shares due on the date of winding-
upr but shall have no further right or claim aver any olher assets of the
Company or its subsidianes, | any,

Any varialion o the ferms of these prelerence shares will require i
wrilier: congant of holders of not less than threedourths of the maued |
proference shares or by means of a special resclution passed al a
sepaale mesbng of the holders of the issued prelerence shares,

The holder of these prefererce shares will nol have any voling nghuJ
wilh respect to the prefergnce share capital represented by thase §
préference shares. excapt as speciically provided under appllcabie
aw. If applicable law aligws for the raﬂ@'r 51_1{15 I‘Dl‘ﬂ:;_lld ﬂg
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| Redemption

i Terms

“rights with respect io the preleTence share capilal represeniog by these

preference shares by specifying such restrictions in the tenms of these
preference shares or ihe Aricles, such restnclions (1o Ue maxiswm -
extant permiseible Under spplicable low) will be deemed to be included | ;
in the lerms of these pfﬂerm sharas and the Articles i

b= laken by the Board of Direcloss of the Company

—
The preference :haus shall be redeemed gl par and wil have e 4
redemplion pariod as given below
Phases of redemption- =~
| Yoar of redemption Pa of Redemption
I Erd of 11 year rom the date of | 20 o1 10 of shares allatted
| allodment S :
| End of 12" year from the gate of | 202 O 1G of shares allalled :
allstment 1
T Al i e &
End of 13" yaar from (he date of ! | 20% of no. of shares allolled !
; adotmen I l
End of 14” yagr from the date of 20% of no of shares slicited I
 aliziment
End of 157 year from the date of © 20% of no. of shares aliofted
alkalment : o I By

“Ii 100% J

The preference share certificates weuld be issued with malurity pencds
a5 stated in (i} sbove. The maturily penod shall be considered from the
date of issuance of shares by the Amalgamabng Company {ie
Airbornics Delenge & Space Privale Limiled)

Thase proference shares will only be radedmed &1 the price ai which
ihese preference sharas are issued and no olher pramium will be
payable at the Ume of redemption.

These prefsrence shares can be redeamed belore the maturity with
mulual consent of the Company and the aligtiees.

All actions and decisions on behall of the Company 0 relalion 1o the
preferance shares including redemphon of these prelerence shares will

JOBL Marel i,
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AIRBORNICS DEFENCE & SPACE PRIVATE LIMITED
Regd Office: Plot No. 26, Sector 34, Gurgaon, Haryana
Corporate Office: - Plot No. 580, Industrial Area, Phase-9, Sector-66, SAS Nagar, Mohali
CIN: U34102HR2014PTCO52023

Email Id: companysecretaryedicbl.com

PORT 0 BY THE BOARD DIRECTO F_AIRBORNIC FENCE CE
PRIV LIMITED ("COMPANY") IN ACCORDANCE WITH SECTION 232(2 E E
COMPANIES ACT, 2013, AT TS MEETING HELD ON MONDAY, JULY 7™ , 2025 AT 11.00 A.M,
AT PLOT NO. 580, PHA TRIAL A CTOR & HALI ININ

EFFECT OF THE SCHEME OF AMALGAMATION ON EQUITY SHAREHOLDERS, KEY
MANAGERIAL PERSON, PROMOTERS AND CREDITORS, AMONGST OTHERS

1. The Scheme of Amalgamation between Airbornics Defsnce & Space Privale Limited
{(“Amalgamating Company"”) and JCBL Marrel Tippers Privata Limited (*Amalgamated
Company”} (coliectively referred to as "Participating Companies? and their respective
shareholders and creditors (hereinafter referred to as “Scheme") pursuant to the provigions of
sections 230 to 232 and other applicable provisions of the Companies Act, 2013 and the rules
and regulations made thereunder ("Act”), read with section 2(1B8) and other applicable provisions

of the Income-tax Act, 1361,

2. The following documents were placed before the Board!
{s)  the draft of the proposed Scheme, duly initialled by Director { Company Secretary of the
Company for the purpose of identification; and
{b}  wvaluation report dated July 07, 2025, lssued DY Transaction Square Advisory LLP,
Registerad Valuer — Securities or Financial Assels for the determination of the share
entittement ratios under the draft Scheme (*Valuation Report’)

3. The Board of Directors of the Company at its meeting held on July 07, 2025, approved the
Scheme.

4. As per section 232(2)(c) of the Act, a report is required to be adopted by the Directors of the
Company explaining effect of the Scheme on each class of shargholdars, promoter and non-
promoter shareholders and Key Managerial Personnel {("KMP") laying out In particular the share
exchange ratio, specifying any special valuation difficulties.

5. Fair Valuation Report/ Share Entitiement Ratio Report
The share exchange ratio as per the Share Entitement Report is as under.

*160 (One Hundred and Sixty) Equity Shares of JCBL Marrel Tippers Private Limited of face
value of INR 10 each fully paid up shall be issued for every 100 {Hundred) Equity Shares held in
Airbornics Defance & Space Privats Limited having face value of INR 10 gach fully paid up"

*f (One) 1% Non-Cumulative Non-Convertible Redeamable Preference Share of JCBL Mamel
Tippers Private Limiled of face valug of INR 10 each fully paid up shall be issved for avery 1
{Ong} 1% Non-Curmuslafive Nen-Convertible Redeemable Preforence Share held in Airbomics
Defence & Space Private Limited having face value of INR 10 each fully paid up™

Mo special valuation difficulties were reported.
& Effact of the Scheme on the shareholders (promoter and non-promoter) of the Company:

The Board reviewed the documents placed in the meeting and is of the informed opinion that the
draft Scheme is in the best interests of the Company and its shareholders and creditors. The

Far Aithamitg uafence & Space Pyt LUd,

Diractor

Uy



ATRBORNICS DEFENCE & SPACE PRIVATE LIMITED

Regd Office: Plot No. 26, Sector 34, Gurgaon, Haryana
Corporate Office: - Plot No. 580, Industrial Area, Phase-9, Sector-66, SAS Nagar, Mohali
CIN: U34102HR2014PTC052915

Email Id: companysecretary@jcbl.com

impact of the draft Scheme on the shareholders including the promoter and public sharsholders
would be the same in all respects and no sharenolder |s expected o have any disproportionate

advantage or disadvantage in any manner,

7 Effect of the Scheme on the KMP of the Company:

Thera will be no impact of the Scheme on the KMP of the Company. Further, none of the KMP
have any Interest in the Scheme except to the extent of shares held by them, if any, in the

Participating Companies.
B. Effect of the Scheme on the Creditors of the Company:

There Is no impact of the draft Scheme on the creditors of the Company. Further, nene of the
creditors have any [nterest in the draft Scheme except to the extent of shares held by them, i

any, in any of the Participating Companies.

For Airbomics Defence & Space Private Limited
Forirbornics Defence & Space Pyt Lid.

Director

Harjest Singh
Director
DIN: 03245104
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www.jchitippers.com | JCBL Marrel Tippers Private Limited

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF JCBL MARREL TIPPERS PRIVATE

LIMITED (“COMPANY”) IN ACCORDANCE WITH SECTION 232(2)(C) OF THE COMPANIES ACT,
2013, AT ITS MEETING HELD ON MONDAY, JULY 7 T 12.30 P.M. AT PLOT NO. 580,

INDUSTRIAL AREA, PHASE 9, SECTOR 66, MOHALI EXPLAINING THE EFFECT OF THE

CHEME OF MATION OM EQUITY SHAREHOLDERS Y MAMAGERIAL PE

PROMOTERS AND CREDITORS, AMONGST OTHERS

1. The Schems of Amalgamation between Airbornics Defence & Space Private Limited
{*Amalgamating Company”) and JCBL Marmel Tippers Private Limited (“Amalgamated
Company") (collectively referred to as ‘Participating Companfes?) and their respeciive
shareholders and creditors (hereinafter referred to as “Scheme”) pursuant to the provisions of
sections 230 to 232 and other applicable provisions of the Companies Act, 2013 and the rules
and regulations made thereunder (“Act”), read with section 2{1B) and other applicable provisions
of the Income-tax Act, 1961,

2. The following documents were placed before the Board:
{a)  the draft of the proposed Scheme, duly initialied by Director / Company Secretary of the
Company for the purpose of identification; and
(&) valuation report dated July 07, 2025, issued by Transaction Square Advisery LLP,
Registered Valuer — Securities or Financial Assets for the determination of the share
entitiemeant ratios under the draft Scheme ("Valuation Report”)

3. The Board of Directors of the Company at its meeting held on July 07, 2025, approved the
Scheme.

4. As per section 232(2)(c) of the Act, a report is required to be adopted by the Directors of the
Company explaining effect of the Scheme on each class of shareholders, promeler and non-
promater shareholders and Key Managerial Personnel ("KMP") laying cut in particular the share
exchange ratio, specifying any special valuation difficulties.

5. Fair Valuation Report/ Share Entitlement Ratio Report

The share exchange ratio as per the Share Entittement Report is as under:

“160 (One Hundred and Sity) Equity Shares of JCBL Marrel Tippers Private Limited of face
value of INR 70 each fully pald up shall be issued for every 100 (Hundred) Equily Shares heid in
Airbornics Defence & Space Private Limited having face value of INR 10 each fully paid up”

" {Ong) 1% Non-Cumulative Non-Convertible Redeemable FPreference Share of JCEL Marrad
Tippers Private Limited of face vaiue of INR 10 each fully pald up shall be Issued for every 1
{One) 1% Nen-Cumulative Non-Convertible Redeemable Freference Share heid in Alrbormics
Defence & Space Private Limited having face value of INR 10 each fufly paid up”

%

Mo special valuation difficulties were reported. _
JCBL Ma Lid:

Director
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JCBL Marrel Tippers Private Limited

Effect of the Scheme on the shareholders (promoter and non-promotar) of the Company:

The Board reviewed the documenis placed in the meeting and Is of the informed opinion that the
draft Scheme is in the best interests of the Company and its shareholders and creditors. The
impact of the draft Scheme on the sharehalders including the promotar and public shareholders
wauld be the same In all respects and ne sharehelder is expected o have any disproportienate
advantage or disadvantage in any manner,

Effect of the Scheme on the KMP of the Company:
There will be no impact of the Scheme on the KMP of the Company. Further, none of the KMP

have any interest in the Scheme except to the extent of shares held by them, if any, in the

Farticipating Companies.
Effact of the Scheme on the Creditors of the Company:

There is no impact of the draft Schems on the creditors of the Company. Further, none of the
creditors have any interest in the draft Scheme except tc the extent of shares held by them, if
any, in any of the Paricipating Companies.

For JCBL Marrel Tippers Private Limitad
JCBL Marrel Tippers Pvi. Ltd:
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T Transaction Square Advisory LLP
e Registerad Vatuer - Seviritiss ar Financial Assats

TRANBADTION EQUARE

SALUATIONE

Date; 07 July 2025

To, Te,

The Board of Directors, The Board of Directors,

JCBL Marrel Tippers Private Limited, Airbornics Defence & Space Private Limited,
F-23, 2nd Floor, Block-F, Marble Arch, Plot No. 26, Sector 34,

Manimajra, Chandigarh, India - 160101 Gurgaon, Haryana, India - 122001

Subject: Recommendation of fair share exchange ratio for the proposed amalgamation of Airbornics
Defence & Space Private Limited (‘ADSL’) with JCBL Marrel Tippers Private Limited {"JMTPL’).

Dear Sir/Madam,

We refer 1o the engagement letter dated 04 June 2025 and discussions undertaken with the Management
of JCBL Marrel Tippers Private Limited (JMTPL' or "Transferee Company’) and Airbornics Defence & Space
Private Limited (ADSL' or ‘Transferor Company’), wherein the Management has requested Transaction
Square Advisory LLP, Registered Valuer - Securities or Financial Assets (‘Transaction Square’ or ‘we' or ‘us”)
to undertake a valuation exercise and recommend the fair share exchange ratio for the proposed
amalgamation of ADSL with JMTPL (‘Proposed Amalgamation’).

Hereinafter the Transferee Company, and Transferor Company shall together be referred to as ‘Transacting
Companies’ and the Management including the Board of Directors of the Transacting Companies shall
together be referred to as ‘the Management’.

Please find enclosed the report (comprising of 28 pages including Annexures) detailing our
recommendation of fair share exchange ratio for the Proposed Amalgamation, the methodologies
employed, and the assumptions used in our analysis.

This report sets out our scope of work, background, source of information, procedures performed by us,
and our recommendation of the fair share exchange ratio for the Proposed Amalgamation.

COMPANY BACKGROUND, SCOPE AND PURPOSE OF THIS REPORT

JCBL Marrel Tippers Private Limited ('JMTPL’ or ‘Transferee Company’) was incorporated on April 18,
2007 as a joint venture between JCBL Limited and M/s Bennes Marrel, France. Subsequently, JCBL Limited
acquired stake held by M/s Bennes Marrel, making it its subsidiary. JMTPL operates in the mobility
solutions sector, offering products such as tippers, tip trailers, heavy-duty trailers, petroleum tankers, and
specialized applications for defence. Currently, JMTPL has an annual fabrication capacity of 36,000 metric
tons.

Airbornics Defence & Space Private Limited ('ADSL’ or ‘Transferor Company’} was incorporated on July
31, 2014, and engaged in the business of developmant and production of advanced defense products. It
manufactures a range of defense solutions, including armored cabins, heavy air-drop systems, hydraulic
platform loaders, brake parachutes, bulletproof morchas, and other defense accessories. Additionally, ADSL
plans to expand its product portfolio to include supply-dropping parachutes, glider parachutes, drongs,
remote-controlled weapan systems, hulls, and various aerospace sector components,

We understand that the Management of the Transacting Companies are conternplating a scheme of
arrangement, wherein they intend to amalgamate ADSL with JMTPL in accordance with the provisions of
Sactions 230 to 232 of the Companies Act, 2013 or any statutory modifications, re-enactment oF \s
amendments thereof for the time being in force (“the Act”) read with the Companies (Compromises,

e =l Ll = _
Eth Flgor, Tower-A, Manichand ton ORote Batil Road. Pune - 411 601, Maharasiira, India
e trensarlicnsquate in 1 Yeehele, hilpsioe. coArRNEACNOACIURLe.n
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As per the Scheme, as consideration for the proposed amalgamation, the equity and preference
shareholders of ADSL will be issued equity shares and preference shares of JMTPL respectively in the share
exchange ratio as determined by Board of Directors, based on the share exchange ratio report prepared by
a Registered Valuer as required under the applicable provision of the Companies Act, 2013,

in connection with the above-mentioned Proposed Amalgamation, the Management has appointed
Transaction Square Advisory LLP, Registered Valuer - Securities or Financial Assets (Transaction Square'
or 'we' or 'us’) 1o submit a report recommending a share exchange ratio for the Proposed Amalgamation.

We understand that the appointed date for the Proposed Amalgamation shall be 01 April 2025 as defined
in the Scheme or such other date as the competent authority may direct or approve. We have determined
the share exchange ratio for the Proposed Amalgamation considering valuation as at 30 June 2025

("Valuation Date’).

We would like to emphasize that certain terms of the Proposed Amalgamation are stated in our report,
however the detailed terms of the Proposed Amalgamation shall be more fully deseribed and explained in
the Scheme document to be submitted with relevant authorities in relation to the Proposed Amalgamation.
Accordingly, the description of the terms and certain other information contained herein is gualified in its
entirety by reference to the underlying Scheme.

The scope of our services is to conduct a relative (not an absclute) valuation exercise as at the Valuation
Date to determine the equity value of the Transacting Companies using internationally accepted valuation
methodologies as may be applicable to the Transacting Companies; and then arrive at the share exchange
ratio and report on the same in accordance with generally accepted professional standards including ICAI
Valuation Standards, 2018 notified by the Institute of Chartered Accountants of india (ICAI).

The Management has informed us that;

a. With effect from the appointed date, and up to and including the effective date, there would not be
any capital varialion in the Transacting Companies except by mutual consent of the Board of
Directors of Transacting Companies or such other events as contemplated in the Scheme.

b. Till the Proposed Amalgamation becomes effective, the Transacting Companies would not declare
any dividend which is materially different from those declared in the past few years.

¢. There are no unusual/ abnormal events in the Transacting Companies cther than those represented
to us by the Management till the Valuation Date materially impacting their operating / financial
performance,

d. There would be no significant variation between the Draft Scheme and the final scheme approved
and submitted with the relevant authorities,

This report is our deliverable for the said engagement and is subject to the scope, assumptions, exclusions,
limitations, and disclaimers detailed hereinafler. As such, the report is 1o be read in totality and in
conjunction with the relevant documents referrad 1o therein.

RECISTERED
ViLUER

Trarsasten Sqorvdelisap LLF

Recommendation of fair share exchange ratio Page 2 of 28

Reguetered Valer - Becimies o Financisl Asssts for proposed amalgamation of ADSL with JMTPL



SOURCES OF INFORMATION

In connection with preparation of this report, we have used and relied on the following sources of
information:

A. Company specific information:

Infarmation provided by the Management which includes:

Audited financial statements of Transacting Companies for the financial year ended 31 March 2024
{'FY24') and 31 March 2025 (FY25%;

Shareholding pattern of the Transacting Companies as at report date;

Financial projections of JMTPL and ADSL from 01 April 2025 to 31 March 2029 (‘Management
projections’) which represents Management's best estimate of the future financial performance of

JMTPL and ADSL respectively,

Terms of Non-Cumulative Non-Convertible Redeemable Preference Shares (NCRPS') issued by JMTPL
and ADSL and outstanding as at report date including nature of instrument, dividend rate, tenure
redemption terms etc.;

Key terms of NCRPS proposed to be issued by JMTPL as consideration for Proposed Amalgamation
to NCRPS holders of ADSL, including nature of instrument, dividend rate, tenure, redemption terms, etc.;

Terms of Compulsorily Convertible Preference Shares ('CCPS') issued by JMTPL and outstanding as
at report date including nature of instrument, dividend rate, tenure, conversion terms, eto.;

Copy of the Draft Scheme of Amalgamation between Transacting Companies pursuant to which the
Proposed Amalgamation is to be undertaken;

Discussions and correspondence with the Management in connection with business operations, past
trends, proposed future business plans and prospects of the Transacting Companies, etc.

. Industry and economy information;

Information available in public damain and databases such as Capital |Q, NSE, BSE, etc; and

Such other information and documents as provided by the Management for the purpose of this
engagament.

We have also considered/ obtained such other analysis, review, explanations and information considered
reasonably necessary for our exercise, from the Managemant.

Besides the above listing, there may be other information provided by the Management which may not
have been perused by us in detail, if not considered relevant for our defined scope.

<w<c<[his space has been left biank intentionally>s>>>

<o

Transaction Square Adviscry LER
Registeiey Valuar - Secwilieg ar Financial Acels
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PROCEDURES ADOPTED
Procedures used in our analysis included such substantive steps as we considered necessary under the
circumstances, including, but not necessarily limited 1o the following:
» Discussion with the Management to;
- Understand the business and fundamental factors that affect the earning generating capability of
the Transacting Companies including strength, weakness, opportunity and threat analysis; and
- Enquire about the historical financial performance, current state of affairs, business plans and the
future performance estimates of the Transacting Companies:

+ Considered audited financial statements of Transacting Companies for FY24 and EY25:

= Considered the shareholding pattern of the Transacting Companies as at report date;

= Considered the cash flow projections prepared by the Management for Transacting Companies,
including understanding basis of preparation and underlying assumptions;

» Considered the copy of the Draft Scheme of Amalgamation between Transaction Companies pursuant
to which the Proposed Amalgamation is to be undertaken;

* Considered the terms of Non-Cumulative Non-Convertible Redeemable Preference Shares {('NCRPS")
issued by JMTPL and ADSL and outstanding as at report date including nature of instrument, dividend
rate, tenure, redemption terms etc.;

* Considered key terms of NCRPS proposed to be issued by JMTPL as consideration for Proposed
Amalgamation to NCRPS holders of ADSL, including nature of instrument, dividend rate, tenure,
redemption terms, etc.;

= Considered the terms of Compulsorily Convertible Preference Shares ('CCPSY) issued by JMTPL and
outstanding as at report date including nature of instrument, dividend rate, tenure, conversion terms
et

= Selection of appropriate internationally accepted valuation methodology/ (ies) after deliberations and
consideration of the sector in which the Transacting Companies operate and analysis of their business
pperations;

= Arrived at valuation of the Transacting Companies, using the method/(s) considered appropriate; and

= Arrived at the fair share exchange ratio for the Proposed Amalgamation.

AT
<<<<<This space has been left blank intentionallys2222 ﬁ “'&R
2 %)
=
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COMPANY AND FINANCIAL OVERVIEW

JCBL Marrel Tippers Private Limited ("JMTPL' or Transferee Company’) was established as a joint
vanture between JCBL Limited and M/s Bennes Marrel, France. Subsequently, JCBL Limited acquired stake
held by M/s Bennes Marrel, making it its subsidiary. JMTPL operates in the mobility solutions sector,
offering products such as tippers, tip trailers, heavy-duty trailers, pettoleum tankers, and specialized
applications for defence. Currently, JMTPL has an annual fabrication capacity of 36,000 metric tons.

JMTPL has decided to transition its business focus from tippers to trallers and tankers due to the low
rarging associated with tippers. Historically, the company’s EBITDA margins have remained subdued,
primarily as a result of an unfavourable product mix dominated by low-margin offerings such as tippers.
The strategic shift toward higher-margin produets like trailers and tankers is expected to improve overall
profitability.

Snapshot of the audited financial statements of JMTPL for FY24 and FY25 is set out below:

Balance sheet as at Profit and loss statement for the Year ended
MR in Milfion IME k1 M 90 y
etk LA i3 el
Efquity and liabili Re enise Ir...rrt operationg 1195.2 17171
Sherahoider's funds Total revenue 1,196, 2 1,717
Share capital 2345 234.5 Expenses
Reserves and surplus {91.0) {(89.7)  Costof matenal eonsumed (R854  (1.404.7)
Non-current lisbilities Employee benelit expenses {176.2) {193.6)
Long term borrawings 334 IS onker operating ekponses {7y (¥2.8)
Delerred tax liabilities 232 208 ERITDA T BB6 451
Current liabilities Ueprer: 1ion and amrlisston {218 {18.8)
Shart term botrowings 2E41 182.4 EBIT 27.0 26.5
Tradepayables 326.6 978 puance sosls (50.5) (36.5)
Other current lisbilities 943 1252 ke non-opasating inooma 274 22.5
Total equity and lisbilites 1,231.9 1,140.6 BET = 3.9 12.4
f{:ﬁmm T Tax sipense {4.1) {3.7}
Fixed assels 4628 4737 Ef_'r*P"‘j”“’ items {f:g {;-ill
Lawig tern Ieans and advances &7 27 i B
Current assels
Inventories 1728 1897.2
Trade receivables 4057 3797
Cosh and cash equivalents 7.5 .7
Other current aszels B7.0 1473
Total assets 12314 11408
Security Overview:

JMTPL has issued equity shares with a face value of INR 10 each, along with NCRPS and CCPS, both having
a face value of INR 100 each.

1. Equity Share Capital:
The equity shareholdmg pattern of JMTPL as at the report date is set out below:

Mfs JOBL Limited e d 82? 720 81.1%
Rizhi Aggarwal 730,000 12.3%
Rajinder Kumar Aggarwal 196,00 3.3%
Sarita Aggarwal 196,000 3.3%
Total 2 5949720  100%
Tiansuetion Sroars Ayl are Recammendation of fair share exchange ratio Page 5 of 28
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2. Preference Share Capital:
a. Compulsory convertble preference shares (CCPS)

JMTPL has issued 580,000 CCPS having face value of INR 100 each fully paid-up. The shareholding pattern
as at report date is set out below:

RiBeach)

M/S JCBL Indla Private Limited 100.0%

560,000
Total 380,000 100.0%
Key terms of CCPS are set out below:
Matura Compulsary Convertible Preference Shares ('CCPS)
Dividend Rate 1.0% p.a.
Face Value INR 100 each
Tenure 20 years

Conversicn Terms The conversion ratio for the CCPS, shalf be 1:1 (1 equity
share for every 1 CCPS held)

b.  Nen-Cumulative non-convertible redeemable preference shares (‘NCRPS’)

JMTPL has issued 11,70,000 NCRPS having face value of INR 100 each fully paid-up. The shareholding
pattern as at report date is set out below:

JCBL Limlited I 120,000 10.3%
Cerita Holdings Private Limited 1l 480,000 41.0%
JCBL India Private Limited 1 300,000 25.6%
JCBL India Private Limiteg v 200,000 17.1%
KEl Metals Private Limited ) 70,000 B.0%
Total _ 1,170,000 100.0%

Mon-Cumulative Non-C

Preference Shares {NCRP3) Preference Shares [NGAPS)
Dividend Rate 0.5% p.a, 0.5% poa.
Face Vaiue INR 100 each INR 100 each
Tenure 12 years 15 years

Redemption Terms The shares will be redeemed at par value, in The shares will be redeemed at par value, In equal
equal installments aver four years, commancing instalimiants aver five years, commencing from the

from the Sth year. y 11th year.
f -ﬂ"_r- I‘HE.@!}
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Airbornics Defence & Space Private Limited ('ADSL' or ‘Transferor Company’) is engaged in the business
of development and production of advanced defence products. it manufactures a range of defence
solutions, including armoured cabins, heavy air-drop systems, hydraulic platform loaders, brake parachutes,
bulletproof morchas, and other defence accessories. Additionally, ADSL plans to expand its product
portfolio to include supply-dropping parachutes, glider parachutes, drones, remote-controlled weapon
systems, hulls, and various aerospace sector components,

Snapshot of the audited finangial statements of ADSL for FY24 and FY25 is set out below:

Belance sheet as at Profit and loss statement for year ended
(MR i hillicn IMR i Millon

5

i \!

Revenua froim operations . 217 ; 53

Ehareholder's funds Total revenus 2.7 5.3
Share capital 51.3 51.3 Expenses
Reserves and surplus (156.7) (B2.5) Coct of mateeizl consumed [E.4) {4.3)
Hon-current liabilities Empicyes beneill expensas £39.7) {30.4)
Leng term borrowings 2577 112.8 ather Gperaling expensos {26.7) (21.0)
Current liabilties EBITDA R ) {81.1)
Shet tarm borrowings 185 0.1 Deprec ation and aiier s stian 11.0) (2.7
Trade payables 3.2 a2 EBIT (64.1) (53.7)
Other currant liabililes 6.7 53 Finanes cocts [51) fa.8
Total equity and fisbilities . 2314 117.8 Other non oparating expenses 3 0.1
:ﬁ:?mml Sa— CHRET ruon oprerating o ERA ] 0.0
Fixed assets 20.5 803 ::: expEfe 3% Eﬁ?ﬁ}
Uther intangible aszels S.3 1.8 BAT (73.2) ,:5}"51
Other nan current aszets 1.7 02 =
Current essels
Inweniories 534 17.4
Trade receivablag 6.9 .
Cash and cash equivalents 1.8 32
Other current assets 56.8 16.8
Total assets 231.4 117.8

Security Overview:
ADSL has issued a mix of equity shares and NCRPS, The shareholding pattern of ADSL is set out below:
1. Equity Share Capital:

ADSL has issued 11,31,000 equity shares having face value of INR 10 each fully paid-up. The equity
shareholding pattern of ADSL as at the report date is set out below:

T PR

Rishi Aggrawa 500,000 44.2%
JCBL Limited 518.000 458%
Raj Kumar Pandey 113,600 10.0%
Total i i 1,131,000 100%

2. Preference Share Capital;

ADSL has issued 40,00,000 NCRPS having face value of INR 10 each fully paid-up. The NCRPS holding
pattern of ADSL as at report dale is set out below:

TP a

i R T e

JCBL India Private Limited % 4..Um 100.0%
Total 4,000,000 100.0%
Trapneion Sucare ddvines i T Recommendation of fair share exchange ratio Page 7 of 28
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Key terms of NCRPS are set out below:

i e

Nature

G T

Non-Cumulative Non-Convertible Redeemable Preferance Shares (NCRPS')
Dividend Raie 1.0% pa.
Face Value INR 10 each
Tenure 15 years

Redemption Terms The shares will be redeemad at par value, in equal installments aver five
= years, commendcing from the 111h vear.

=<<<<This space has been left blank intentionallys=>s>
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VALUATION APPROACHES

Basis and Premise of Valuation

For the purpose of determining the fair share exchange ratio for Proposed Amalgamation, valuation of the
equity shares of the Transacting Companies as at the Valuation Date is carried out in accordance with ICAI
Valuation Standards ("ICAI VS"), considering 'Fair Value’ base and ‘Going concern value’ premise. Any
change in the valuation base, or the valuation premise could have a significant Impact on the valuation
outcome of the Transacting Companies.

Basls of Valuation

It means the indication of the type of value being used in an engagement. Fair Value as per ICAI VS is
defined as under;

"Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants as at the valuation date.”

Premise of Value

Premise of Value refers to the conditions and circumstances of how an asset is deployed. Valuation of the
equity shares of the Transacting Companies is carried out on a going concern value premise which is
defined under ICAI VS as under:

“Going concern value is the value of a business enterprise that is expected to continue 10 operata in the
future. The intangible elements of going concern value result from factors such as having a trained work
force, an operational plant, the necessary licenses, systemns, and procedures in place, ete.”

Itis pertinent to note that the valuation of any business/company or its assets is inherently imprecise and
Is subject to various uncertainties and contingencies, all of which are difficult to predict and are beyond
our control. In performing our analysis, we made numerous assu mptions considering inter-alia dependency
and financial assistance from existing shareholders and general business and economic conditions, many
of which are beyond the control of the Transacting Companies. In addition, this valuation will fluctuate with
changes in prevailing market conditions, and prospects, financial and otherwise, of the business, and other
factors which generally influence the valuation of the Transacting Companies, its business and assets.

The application of any particular method of valuation depends on the purpose for which the valuation is
done. Although, different values may exist for different purpase, it cannot be too strongly emphasized that
a valuer can only arrive at one value for orie purpose. Our choice of methodology of valuation has been
arrived at using usual and conventional methodologies adopted for transactions of similar nature and our
reasonable judgment, in an independent and bona fide manner based on our previous experience of
assignments of a similar nature.

The following are commonly used and accepted methods for determining the value of the equity shares of
a company:
1. Asset Approach — Net Asset Value method
2. Market Approach;

a) Market Price method

b} Comparable Companies Market Multiple method
3. Income Approach ~ Discounted Cash Fiow method

We have considered the following commonly used and accepted methods for determining the equity valu
of the Transacting Companies for the purpose of recommending the share excha nge ratio for the Propose
Amalgamation, to the extent relevant and applicable:

1. Asset Approach - Net Asset Value Method 'NAV')

Recommendation of fair share exchange ratlo Page 9 of 28
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The asset-based value analysis technique is based on the value of the underlying net assets of the
business, either on a book value basis or realizable value basis or replacement cost basis. This
methadology is likely to be appropriate for a business which derives value mainly from the underlying value
of its assets rather than its earnings. This value analysis approach may also be used in cases where the
firm is to be liquidated i.e. it does not meet the "going concern” criteria or in cases where the sssets base
dominates earnings capability. It is also used where the main strength of the business is its asset backing
rather than its capacity or potential to earn profits.

The Transacting Companies presently operate as a going concern and would continue to do so for the
foreseeable future and NAV does not value the future profit generating ability of the business. We have
therefore not used NAY method to arrive at the equity value of the Transacting Companies.

2. Market Approach
a} Market Price Method

The market price of an equity shares as quoted on a stock exchange is normally considered as the value of
the equity shares of that company where such quotations are arising from the shares being regularly and
freely traded in, subject 1o the element of speculative support that may be inbuilt in the value of the shares,
But there could be situations where the value of the share as quoted on the stock market would not be
regarded as a proper index of the fair value of the share especially where the market values are fluctuating
in a volatile capital market,

The equity shares of the Transacting Companies are not listed on any stock exchange we have therefore not
used this method to arrive at the equity value of the Transacting Companies:

b} Comparable Companies' Multiple (CCM) Method / Comparable Transaction Method (CTM)

Under CCM, the vaiue of shares/ business of a company is determined based on market multiples of
publicly traded comparable companies. This valuation is based on the principle that market valuations,
taking place between informed buyers and informed sellers, incorporate all factors relevant to valuation.
CCM applies multiples derived from similar or ‘comparable’ publicly traded companies. Although no two
companies are entirely alike, the companies selected as comparable companies should be engaged inthe
same or a similar line of business as the subject company.

Based on our discussion with the Management, we understand that the business model of JMTPL has
undergone & significant shift — from primarily selling tippers in the past to focusing on higher-margin products
such as trailers and tankers. Given this change in product mix and margin profile, the current profitability
metrics cannot be considered representative for benchmarking purposes. Therefore, we have not used CCM
method to arrive at the equity value of JMTPL.

ADSL has recently commenced sales of its products such as armoured cabins, bulletproof morchas, brake
parachutes, etc. However, several key products are yet to be launched. Given the evolving product portfolio

and early stage of commercialisation, the current profitability metrics cannot be considered representative for
benchmarking purposes. Therefore, we have not used CCM method to arrive at the equity value of ADSL.

Under CTM, the value of shares/ business of a company is determined based on market multiples of
publicly disclosed transactions in the similar space as that of the subject company. Multiples are generally
based on data from recent transactions in a comparable sector, but with appropriate adjustment after
congsideration has been given to the specific characteristics of the business being valued.

Based on our discussions with the Management, we understand that the business model of JMTPL has e
undergone a significant shift — from primarily selling tippers in the past to focusing on higher-margin products Lo

such as trailers and tankers. Given this change in product mix and margin profile, the current profitability
metrics cannot be considered representative for benchmarking purposes, Therefore, we have not used CTM

method to arrive at the equity value of JMTPL.

ADSL has recently commenced sales of its products such as armoured cabins, bulletproof morchas, brake ; S
parachutes, efc. However, several key products are yet to be launched. Given the evolving product portfolio :_Q:‘
R N Recommendation of fair share exchange ratio Page 10 of 28
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and early stage of commercialisation, the current profitability metrics cannot be considered represeantative for
benchmarking purposes. Therefore, we have not used CTM method to arrive at the equity value of ADSL.

3. Income Approach- Discounted Cash Flows Method ('DCF’)

DCF method values a business based upon the avallable cash flow a prudent investor would expect the
subject business to generate over a given period of time. This method is used to determine the presant
value of a business on a going concern assumption and recognizes the time value of money by discounting
the free cash flows for the explicit forecast period and the perpetuity value at an appropriate discount
factor. Free cash flows are the cash flows expected 1o be generated by the company that are available to
capital providers of the company. The terminal value represents the total value of the available cash flow
for all periods subsequent to the explicit forecast period. The terminal value of the business at the end of
the forecast period is estimated and discounted to its equivalent present value and added to the present
value of the explicit forecast period cash flow to estimate the value of the business.

The projected free cash flows to capital providers over the explicit forecast period and terminal value are
discounted using the weighted average cost of capital 'WACC'). The sum of the discounted value of such
free cash flows to firm is the value of the business attributable to capital providers.

Using the DCF analysis involves determining the following:

Estimating future cash flows:

Free cash flows are the cash flows expected to be generated by the company that are available to all
providers of capital Le. both debt and equity.

Appropriate discount rate to be applied to cash flows i,e. the weighted average cost of capital:

This discount rate, which is applied to the free cash flows, should reflect the apportunity cast to all the
capital providers (namely shareholders and lenders), weighted by their relative contribution to the total
capital of a company. The opportunity cost to the capital providers equals the rate of return the capital
provider expects to earn on other investments of equivalent risk.

To arrive at the value attributable to the equity shareholders of the business, value arrived through DCF
method for the company is adjusted for the vaiue of loans, excess cash, inflow on exercise of options, non-
operating assets/ liabilities (e.g. fair value of investments, any contingent liabilities, etc.). The total value
for equity shareholders is then divided by the total number of equity shares (on fully diluted basis) to arrive
at the value per share of the business.

For the purpose of undertaking the DCF value analysis, the free cashflows are based on projections and
other information that are provided by the Management,

We understand from the Management that JMTPL has been earning profits historically and is expected to be
profit making and generate surplus cash in the foreseeable future. Historically, ADSL has been incurring losses,
primarily because it has not yet commenced full-scale operations and has not launched its key revenue-
generating products. However, going forward, with the anticipated launch of new products, it is expected to
achieve profitability and generate surplus cash. We have therefore used DCF method in valuing both
companies, which is one of the most commonly used and internationally accepted pricing methodology for

valuing such companies,

=<<<<[his space has been left biank intentionallys>»>s>
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For the purpose of valuing the NCRPS for both entities, we have assigned a 50% welght to each of the two
valuation scenarios — one assuming that the Transacting Companies pay dividends on the NCRPS, and the
other assuming that no dividend payments are made.

We must emphasize that realization of forecasted free cash flow or the realizability of the asset at the
values considered in our analysis will be dependent on the continuing validity of assumptions on which
they are based. Our analysis, therefore, will not. and cannot be directed 1o providing any assurance abhout
the achievability of the final projections. Since the financlal forecasts relate to the future, actual results are
likely to be different from the projected results because events and circumstances do not occur as
expected, and the differences could be material. To the extent that our conclusions are based on the
forecasts, we express no opinion on achievability of those forecasts. The fact that we have considered the
projections in this valuation exercise should not be construed or taken as our being associated with or a
party to such projections.

The fee for the Engagement is not contingent upon the results reported.

We owe responsibility only to the Board of Directors of the Transacting Companies who have appointed
us, and nobody else. We do not accept any liability to any third party in relation to the issue of this report.
It is understood that this analysis does not represent a fairness opinion. In no circumstance shall our
liability exceed the amount as agreed in our engagement letter.

This valuation report is subject to the laws of India.

Meither the report nor its contents may be referred to or quoted in any registration statement, prospectus,
offering memorandum, annual report, loan agreement or other agreement or document given to third
parties, other than in connection with the purpose of determining the share exchange ratio for the Proposed
Amalgamation, and the relevant filings to be made in this regard with the regulatory authorities, without
our priar writlen consent,

We do not have any financial interest in the Transacting Companies, nor do we have any conflict of interast
in carrying out this valuation, We further stata that we are not related to the Trans acting Companies or their
promoters, if any or their directors or their relatives. Further, the information provided by the Management
have been appropriately reviewed in carrying out the valuation.

=<<<<This space has been left blank intentionally=222>
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Annexure 1;

Summary of share exchange ratio

FOEL Manel Tipgers Privata Linsded Travmferes Comaaiy Aot B 2557 160
Arbornecs Deferos & Spuce Procabo Livitgd Tianslero Sompaliy Al ies 3 41 15

Mote: Suitabie rounding off has been carried out while arriving at the above-mentioned share exchange ratio.
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Annexure 2:

Calculation of equity value per share of JCBL Marrel Tippers Private Limited ('JMTPL' or ‘Transferee
Company') as at Valuation Date

Valuation Methodology Adopted: Discounted Cash Flow ('DCF’) Method.

For the purpose of arriving at the fair value per equity share of JMTPL, we have used Discounted Cashflow
{'DCF) Method.

The value analysis of JMTPL as at Valuation Date has been carried out on a going concern basis. In our fair
value analysis, we have used DCF method based on the cash flow projections provided to us by the
Management (‘Management Projections’) and have relied on the audited financial statements for FY25.

The Free Cash Flow to Firm ('FCFF') method has been used to determine the enterprise value of the JMTPL.
The FCFF method involves an estimation of posttax, free cash flows over the forecast period after
considering the entity’s requirements for reinvestment in terms of capital expenditure, incremental working
capital as well as project specific needs. The free cash flows represent the cash available for repayment to
lenders and distribution to the equity shareholders of the business.

The free cash flows to firm are discounted by the weighted average cost of capital (WACC) to arrive at the
enterprise value. The WACC represents the returns required by the investors of debt and equity weighed to
their relative funding in the entity. The returns expected would depend upon the perceived level of risk
associated with the business of the company and the industry in which the company operates.

For arriving at the enterprise value of JMTPL, we have refied on the Management Projections for the period
from 07 April 2025 to 31 March 2029, as prepared and provided to us by the Management (as set out in
Annexure 4), We did not carry out any validation procedures or due diligence with respect to the information
provided/ extracted or cerry out any verification of the assets or comment on the achievability of the
assumptions underlying the Management Projections, save for satisfying ourselves to the extent possible
that they are consistent with other information provided to us during the course of this engagement.

We would like to emphasize that the Management has represented that they do not expect significant
changes in the net asset position between 31 March 2025 and the Valuation Date. We have therefore
considered the financials as at 31 March 2025, as provided by the Management for the purpose of our
valug analysis.

Since the valuation analysis is based on the audited financial statements for FY25 and the valuation is
being conducted on June 2025, the enterprise value arrived at using DCF Method has been adjusted for
returns that would have been earned during stub period i.e., period bedinning from 01 April 2025 and ending
on 30 June 2025 (~91 days), which is calculated at WACC applicable to JMTPL.

The projected free cash flows based on these financial projections is set out below:

JebMi R
EBITOA 162.4 192.6
Depreciation and amortisation {31.8) (32 (32.2) {324} (350)
EBIT 47.5 93.6 131.8 151.0 157.6
Tax expense 83 {16.3) (3.0} {264} (397
NOPAT 392 77.2 108.8 124.6 1179
Adjustments for:
Depreciation and amoriisaiion ars 3o 3x 2 324 50
Capital & penditure 117 (5.0 5.0 (5.0 {35.0)
changes in working capial {1199y (25.1) i61.9) 1592.3) {22.7)
Free Cash Flows 1o Firm (FCFF) (60,6} 79.1 74.1 92.7 95,2
FYXE Financia! yeur ended 31 Manch 205X
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Terminal Cash Flow (Terminal Value)

The terminal value refers to the present value of the business as a going concern beyond the period of
projections up to infinity. This value is estimated taking into account expected growth rates of the business
in future, sustainable capital investments required for the business as well as the estimated growth rate of
the industry and economy. The cash flow of FY23 has been used as the base to determine the terminal
value and suitable adjustments have been made to the same based on discussion with the Management.
Based on the future outlook of the industry in which JMTPL operates and discussions with the
Management, we have assumed a long-term growth rate of 5.0% 1o calculate the terminal value. The
terminal value after discounting has been estimated at INR 629.6 million,

Discount Factor

The discount factor considered for arriving at the present value of the FCFF is the WACC, which comprises
of cost of debt and cost of equity. The WACC using the above parameters has been estimated at 14.9% for
explicit period and 14.3% for terminal period (Refer Annexure 6), after giving appropriate allowances for
illiguidity of shares, customer concentration risk, and company specific risks including the risk associated
with achieving the financial projections, efc.

Given that cashflows are estimated to accrue evenly over the year, we have used the mid-period discounting
convention to discount the cash flows,

Other Considerations

1. To arrive at the equity value of JMTPL, enterprise value arrived above using DCF Method has been
adjusted for the following:

+ Debt comprising of term loans from banks and inter-corporate loans amounting to INR 644.1
million and fair value of NCRPS amounting to INR 64.6 million as at 31 March 2025;

» Debtlike items comprising of dividend on preference shares and provision for income tax
amounting to INR 1.7 million as at 31 March 2025

+ Surplus assets comprising of cash and cash equivalents amounting to INR 77.5 million, TDS
receivable amounting to INR 3.3 million and interest acerued on deposits amounting to INR 3.7
million as at 31 March 2025;

2. We would like to emphasize that JMTPL has issued CCPS having face value of INR 100 each. Based
on the terms of aforesaid CCPS, we understand that these CCPS are convertible into equity shares in
the ratio of 1:1 {i.e. one equity share for every one CCPS held) after the expiry period of 20 years. We
have therefore considered the said conversion ratio to arrive at the potential number of equity shares
to be issued on conversion of existing CCPS and calculated the per share equity value on a fully diluted
basis for the purpose of our value analysis.

Calculation of equity value per share of JMTPL using DCF Method is set out below;

MR . R s i L o e . e sy g s L s g e e |
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Annexure 3:

Calculation of equity value per share of Airbornics Defence & Space Private Limited {"ADSL’ or "Transferor
Company') as at Valuation Date

Valuation Methodologies Adopted: Discounted Cash Flow ['DCF) Method

For the purpose of arriving at the fair value per equity share of ADSL, we have used Discounted Cashflow
{'DCF") Method.

The value analysis of ADSL as at Valuation Date has been carried out ¢on a going concern basis. In our fair
value analysis, we have used DCF method based on the cash flow projections provided to us by the
Management (‘Management Projections’) and have relied on the audited financial statement for FY25.

The Free Cash Flow to Firm ('FCFF') method has been used to determine the enterprise value of the ADSL.
The FCFF method involves an estimation of posttax, free cash flows over the forecast period after
considering the entity’s requirements for reinvestment in terms of capital expenditure, incremental working
capital as well as project specific needs. The free cash flows represent the cash available for repayment to
lenders and distribution to the equity shareholders of the business.

The free cash flows to firm are discounted by the weighted average cost of capital (WACC') to arrive at the
enterprise value, The WACC represents the returns required by the investors of debt and equity weighed to
their relative funding in the entity. The returns expected would depend upon the perceived level of risk
associaled with the business of the company and the industry in which the company operates.

For arriving at the enterprise value of ADSL, we have relied on the Management Projections for the period
from 01 April 2025 to 31 March 2029, as prepared and provided to us by the Management (as set out in
Annexure 5). We did not carry out any validation procedures or due diligence with respect to the information
provided/ extracted or carry out any verification of the assets or comment on the achievability of the
assumptions underlying the Managemeint Projections, save for satisfying ourselves 1o the extent possible
that they are congistent with other infermation providad to us during the course of this engagement,

We would like to emphasize that the Management has represented that they do not expect significant
changes in the net asset position between 31 March 2025 and the Valuation Date. We have therefore
considered the financials as at 31 March 2025, as provided by the Management for the purpose of our

value analysis.

Since the valuation analysis is based on the audited provisional financial statements for the financial year
ended 31 March 2025 and the valuation is being conducted on June 2025, the enterprise value arrived at
using DCF Method has been adjusted for returns that would have been earned during stub pericd i.e., period
beginning from 01 April 2025 and ending on 30 June 2025 (~31 days), which is calculated at WACC
applicable to ADSL.

The projected free cash flows based on these financial projections is set out below:

S R T
3.6

47.9

Depreciation and amortisanon [11.8) 2.8 (13.5) (14.4)
EBIT -8.1 35.2 53.1 &67.8
Tax expense . - 2 ;
MOPAT (2.1} 35.2 531 &r.8
Adustments for:

Deprecialich and amorisation 118 126 13.5 14.4
Capital exgendilure (9.6} £10.0) {10 0} {100}
Changes in working sapital 153 [16.4) (100} (5.7}
Free Cash Flows to Firm (FCFF) 9.4 21.4 46.6 66,6
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Terminal Cash Flow (Terminal Value)

The terminal value refers 1o the present value of the business as a going concern beyond the period of
projections up to infinity. This value is estimated taking into account expected growth rates of the business
in future, sustainable capital investments required for the business as well as the estimated growth rate of
the industry and economy. The cash flow of FY29 has been used as the base to determine the terminal
value and suitable adjustments have been made to the same based on discussion with the Management.

Based on the future outlook of the industry in which ADSL operates and discussions with the Management,
we have assumed & long-term growth rate of 5.0% to calculate the terminal value. The terminal value after
discounting has been estimated at INR 213.4 Million. '

Discount Factor

The discount factor considered for arriving at the present value of the FCFF is the WACC, which comprises
of cost of debt and cost of equity. The WACC using the above parameters has been estimated at 19.4%
(Refer Annexure 6) after giving appropriate allowances for illiquidity of shares, customer concentration risk,
and company specific risks Including the risk associated with achieving the financial projections, etc.

Given that cashflows are estimated to accrue evenly over the year, we have used the mid-period discounting
convention to discount the cash flows.

Other Considerations

To arrive at the equity value of ADSL, enterprise value arrived above using DCF Method has been adjusted
for the following:
« Debt comprising of long-term and short-term borrowings amounting 1o INR 276.2 million and fair
value of NCRPS amounting to INR 10.8 million as at 31 March 2025

« Surplus assets comprising of cash and cash equivalents amounting to INR 1.8 millien and TDS
receivable amounting to INR 0.5 million as &t 31 March 2025

Caleulation of the equity value per share of ADSL using DCF Methed is set out below:
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Annexure 4;

Following is the summary of financial projections provided by the Management for JMTPL:

1. Projected Balance Sheet:
IME in Million

Shareholder's funds

Share capltal

Reserves and surplius
Non-current liabilities

Long term borrowings

Deferred tax ligbilities
Current liabilities

Short term borrowings

Trade payabies

Other current Habilities
Total equity and liabilities
Agoels

Fixed assets
Cuirent assets

Inventorles

Trade receivables

Cash and cash equivalents

Short term loans and advances
Total assets

234.5 2345 Z34.5 2345
(70.1) (17.1) 64.6 1654
3216 2780 2473 1854
14.5 14.5 14.5 14.5
2923 2936 260.8 2618
138.7 166.4 1701 163.8
56.5 682 716 24.0
988.0 1,038.2 1.069.4 1,109.4
4637 436.7 409.5 J82.0
2236 267.7 306.5 337.2
229.8 2801 2864 315.0
1.0 336 17.0 252
50.0 50.0 50.0 50.0

5988.0 1,038.2 1.068.4 1,109.4

2. Projected Profit and loss statement;
Profit and loss statement for the year ended

Revenue from operations

i

15000 18000 20700  2277.0

Total revenue 1,500.0 1,800.0 2,070.0 2,277.0

Expenses

Cost of goods sold (172500 {nasoo)  (1,552.5) (1,707.8)
Employee benefit expenses [223.6) {246.0G) (270.6) (297.6)
Other operaling expenses {(72.1} {78.5) (82.9) {B&.2)
EBITDA 79.3 125.6 164.1 183.4

Depreciation and amaortisation {31.B) {3200 [32.2) {32.4)
EBIT 47.5 93.6 131.8 151.0

Finance cost (46.5) {47.3) (42.0) {37.8}
Other non-operating income 748 260 20.7 228

PET 25.8 72.3 110.5 135.%

Tax expense {6.5) {18:2) (27.8} (34.0)
PAT . 19.3 54.1 82.9 101.9
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Key assumptions considered by the Management while preparing financial projections of JMTPL are set
out below:

Revenue

= Historically, revenue from tippers accounted for over 80% of the Transferee Company's total revenue on
average during the three years prior to FY25, while other products such as trailers and tankers
contrivuted approximately 15%. However, there has been a significant shift in the product mix during
FY25 — with trallers alone contributing approximately 73% of the revenue, followed by containers at 11%,
whereas the contribution from tippers declined to around 7%.

» JMTPL reported revenue of ~INR 1,839.1 million in FY23, which declined to ~INR 1,717.1 millien in FY24
and further to ~INR 1,196.2 million in FY25, This decline was primarily due to a sharp reduction in the

sales of tippers, which historically contributed the most to revenue but offered lower margins.

= The Management expects revenue to recover, driven by increased sales of higher-margin trailers and
tankers. Supported by a strong order book, revenue is projected to reach ~INR 1,500 million in FY26 and
further grow to ~INR 2,277 million by FY23, implying a CAGR of ~17.5% from FY25 to Fy29,

EBITDA margin

= JMTPL reported an EBITDA of ~INR 25.7 million in F¥23, reflecting an EBITDA margin of 1.4%. In FY24,
EBITDA increased to ~IMR 45.1 million with & margin of 2.6%, and further to ~INR 58.6 million in FY25,

resulting in a margin of 4.9%.

= Historically, the JMTPL's EBITDA margins remained low due to an unfavorable product mix, with a major
portion of revenue derived from low-margin products such as tippers.

= With a strategic shift in focus towards higher-margin products like trailers and tankers, the margin profile
has started to improve. Going forward, EBITDA margins are projected to improve to approximately 5.3%
in FY26 and further expand 1o 8.1% by FY29.

Capital Expenditure
The Management has projected capital expenditure as follows:

INR in Million
Pt FY

The capital expenditure is primarily allocated towards the maintenance of existing plant and machinery.

<<ces<This space has been left blank intentionaliy>>»>>
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Annexure 5:

Following is the summary of financial projections provided by the Management for ADSL:

1. Projected Balance Sheet:
Balance sheet as at
INR In Millien

Equity and liabilities
Shareholder's funds
Share capital 51.3 51.3 51.3 51.3
Reserves and surpius (183.2) {167.7) {134.1) (83.4)
HNon-current liabilities
Long term borrowings 2577 2427 2327 1927
Current liabilities
Short term borrowlngs 41.1 G8.5 759 a0.2
Trade payables 11.3 18.8 226 26.0
Other current llabilities 56.7 56.7 56.7 56.7
Total equity and liabilities 234.9 270.3 305.2 323.5
Assets
Mon-current assets
Fixed assels 106.6 1060 1024 481
Long term loans and advances 45.0 250 250 250
Current assets
Inventaries 53.8 69.0 Ta.5 782
Trade receivables 12.3 411 493 567
Cash and cash equivalents 15.2 29.2 539 67.6
Total assets 234.9 270.3 305.2 323.5

2. Projected Profit and loss statement:

Profit and lozs starement for tho year ended
BB iy BAHEGn
e

Revenue from operations 1500 2500 3000 3450

Tras

Total revenuse 150.0 250.0 300.0 345.0
Expenses
Gost of goods soid (#5.00 {1250} (150.09 {172 5)
Empioyee benelit expenses [44.3) <87 (53 5) {(589)
Other operating expenses [271) {#8 5} (239 {21.4)
EBITDA 36 47.9 66.6 82.2
Daprecialion and amorisation {11.8)} (12.8) {135) {14.4)
EBIT (8.1} 35.2 53.1 67.5
Finance cost (19.8) [21.727 1213} (19.3)
Other non aperaling income 11 19 23 26 i
PBT (26.6) 15.9 34.0 51.1 >
Tax expense - : S X
PAT {26.6) 15.9 24.0 51,1 \\ = £ / :
= '“‘ [
“\\\‘L/ 4
e
e
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6%

Key assumptions considered by the Management while preparing financial projections of ADSL are set
out below:

Revenue

» ADSL recorded revenue of ~INR 21.7 million in FY25, driven by initial sales of products such as armored
cabins, brake parachutes, bulletproof morchas, and related components.

= ADSL is planning to expand its product portfolio with the launch of additional products including heavy
air-drop systems, hydraulic platform loaders, supply-dropping parachutes, glider parachutes, drones,
remote-controlled weapon systems, hulls, among others.

= Revenue for FY26 is projected at ~INR 150 million, suppaorted by an order book of a similar magnitude.
The Transferor Company expects to achieve revenue of ~INR 345 millien by FY29, implying a CAGR of
approximately 100% over the four-year period from FY25 1o FY29.

= This anticipated growth is expectad to be driven by the execution of the current order pipeline, expansion
into new customer segments, and continuous addition of high-value products to ADSL's portfolio.

EBITDA

» The Transferor Company has recently commenced operations and incurred losses during the initial
years, primarily due to limited scale and high setup costs,

» With operations gradually stabilizing, ADSL is projecting a positive EBITDA margin of approximately 2.4%
in FY26. Over the medium term, EBITDA margins are expected to improve significantly, reaching ~24.9%
by FY20.

Capital Expenditure

The Management has projected capital expenditure as follows,

IMR in Million SUL N =) Ly o
S L e
Capex 9.6 10.0 0.0

The capital expenditure is primarily allocated towards the maintenance of existing plant and machinery.
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Annexure 6:
Calculation of Weighted Average Cost of Capital for JMTPL and ADSL:
A} JCEL Marrel Tippers Private Limited:

Far the purpose of valuing JMTPL, different WACCs have been considered for the explicit and terminal
periods. This distinction is due to the availability of MAT credit during the explicit period, resulting in

different applicable tax rate of ~17.47% for the explicit period, whereas a marginal tax rate of ~25.17% has
been considered for the terminal period,

i) Calculation of cost of equity using CAPM Madel:

- i-1F

Riskefras rate [4) 5.3 %

Eqquity msk previmwan {B) T TiFs

Relevered bata {C) 128 1.19

Gost of equity before considering company specific risk [(D) = ({A)+{(B)*(C))] 15.0% 14.6%

COmrany G ilic sk pramiusm (E) 6.5 455

Adjusted cast of equity to be considered for discounting [(F) = (Di+(E)] 21.5% A%
Note:

a} Risk-free rate: Average 1 month daily vield of 10 Year Indian Government Bond,
b} Equity risk prermium. Transaction square consensus equity risk premium

¢) Cost of equity calculated using CAPM formula as mentioned above have been adjusted for various
factors such as:

i, Uncertainty associated with future financial projections (i.e., projections risk)
i. JMTPL being an unlisted company.
iii.  Risk of customer concentration.

In light of above, we have therefore considered a risk premium of 6.5% to arrive at the adjusted cost of
equity.

d) Calculation of Leverad Beta used for the purpose of Cost of Equity (COE):
Levered beta applicable for JMTPL is calculated using the below formula:
BL = BU*[1 + ({1 - U*D/E)]

Where BL is levered beta applicable to JMTPL; BU is the mean of unleverad beta of peer companies; 't
is the lax rate applicable to JMTPL; and D’ and 'E’ refers to debt and equity respectively.
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o

Unlevered beta of the following companies has been considered to calculate the levered beta applicable to
JMTEL for arriving at cost of equity of JMTPL:

th Mﬂﬂf.ﬁﬂﬁlm 'ﬂ'rmd' 5‘4'ﬂ'ﬂ- "ﬁ'w'ﬂ'-léﬂ [ ! ﬂt N“?‘-j m‘\}'ﬁ £ heiing
SIMACTE 1R IFEASRoMAkon and e 4 g ininct Glfest aers Bl £-718 s
RETE Serod NG Eodema Sd Comgercly paed  GRerave Bvenh
Toahsrr o h QOIS ONG Tarte & Tured 00 Sug s L Thoediig Ender dg
[~ [N E T
Wchon SA m 3 Ml Laaed el b o Mo s wein busiy awd Faa 15 115 1531
Blaws Geteieg Elecpen A3 07 AfMg OsD sl LR, Elasd Lud
crntared Hadors, ond Gy prosded e pofton a-fbale phadfee ne Bakos
LSt TR B LT A R RIS T T T T B o B S S T T R
Adrthorsan g Sk 15 3 BRSOy QG g T ST i) SURCT S L Ut
sk D and 2ol wagass DT e s N ER lrakern e ks,
AR GErLhe Spafe hacts R ROKC Torewa, bealiigt 27 IS D
[HPAEES Pt it FUTE S P VLI T A Rt o R B ST TR AT LN R (LA

vl RA
Husinbireaprd A

B i
Calculation of levered beta for cost of equity:
it

unlwered Beta (A) 0.68 R
Tak rate (B) 17.5% Y5 2%
1.0 1.0

Debi-Eulty Rate (C)
Re-levered beta [(D)=(a){1+]{1-B1Cli] 1.25 1.19

ii) Calculation of cost of debt;

Cost of debt pra-an (A} 100 W00
Tax rate (B) 1iEn BEw
Cost of debt {post-tax) (Cl=(a)1-(8) B3% 7.5%

iiify Calculation of WACC for expllmt penm:l

0. 7%
14.9%

I:l-t 50% 7.5% 3.?*5&:
Equy 5080 210% 106%
WACC 14.3%

i

wad

Based on our discussion with the Management and analysis of projections and industry debt equity ratio,

we have considered a debt equity ratio of 1.0 for arriving at the re-levered beta.
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B) Airbornics Defence & Space Private Limited:

i) Calculation of cost of equity using CAPM Model:

Risk: frea rate [A] 6.3%
Equity risk premium {B) 7.0%
Relevered beta () 1.31
Cost of equity hefore considering company specific risk [(D) = ((A)s((B)*(C})] 15.4%
Company specific risk premium (E) 7.0%
Adjusted cost of equity to be considered for discounting [(F) = (D)+(E)] 22.4%
Note:

a) Risk-free rate: Average 1 month daily yield of 10 Year Indian Government Bond.
b) Equity risk premium: Transaction square consensus enuity risk premium

c) Costof equity caloulated using CAPM formula as mentioned above have been adjusted for various
factors such as;

.. Uncertainty assoclated with future financial projections (i.e., projections risk)
ii.  ADSL being an uniisted company.
iii.  Riskof customer concentration.

In light of above, we have therefore considered a risk premium of 7.0% to arrive at the adjusted cost of
equity.

d) Calculation of Levered Beta used for the purpose of Cost of Equity (COE):
Levered beta applicable for ADSL is calculated using the below formula:
B.=By*[1 +{[1-t*D/E)|

Where B, is levered beta applicable to ADSL; Bu is the mean of unlevered beta of peer companies; 'Uls
the tax rate applicable to ADSL; and D' and 'E' refers to debt and equity respectively.

Unievered beta of the following companies has been considered to calculate the levered beta
applicable to ADSL for arriving at cost of equ:ty of ADSL:

T 1|:| mdrn—! any .Jda.t
ml.-‘l.'lh,ne:vm\_:..hu,.i L T BT S G | TP P LI e
PR

FURRE T ITTRL U L ) R RRE LT || vk Al FE M i

Fitiam ey LB b b n o BT Mg TR
L L R R R ;wwd}h

Priutin o e vl 5

L) Enpirn, T g BT T L, TG
AT NP 1% E SRR (AP 8 S RO R S
ara be i O e T LR SREL] 1 B ITR S SN fiech ot o T et pra e A e 1z wik FE1Fs 103 REGIST
[E o hE] SR e R e AT T et e i SITE R T M L, LG
ey £ e AN opl v ity S i
Bluar st Dpries L nmted Moo B i, SBE BN o ah I 2 ity 27 00 e B e et | sk m A, 115 S Y 1%
AT 20 R0 BT ETE L L R 2 el g B e I St L e e A LR IR G
Pl age
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LR TRETNTE e PN D F B R :,m--.;:.:d.:..-.;;.-.j.;,-. -;.-._,,.....-u g e g AT e g S o¥E vl PEITL g
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Calculation of levered beta for cost of equity;

ke

Unicvored Beta (A)
Tax rate {B)
Diebt-Enuity Ratio (€)

Re-levered beta [(D)=(a)<(1+](1-B)=C]l]

i} Calculation of cost of debt:

} -:.%L -

st

BT e v e
u‘:’\nmm_. i

Costof debi pre-tax (&)
Tax rate (B)

Cost of debt (post-tax) (C)=(ar{1-(B)]

IH} Calculation of WACC:

w-,. T 7“351..:' e
S
Dabt .cCI 5 T5%
Equuly BO% P
WACEC

Y10
25.7%

03

1.31

u-.-ri" itk
10.0%
5.7
1.5%

R e i i b £l

SETCE -J"gﬂmw e

Bl UL S

1.5%

LS Lh
19.4%

Based on our discussion with the Management and analysis of projections and industry debt equity

ratio, we have considered a debt equity ratio of 0.3 for atriving at the re-levered beta,
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Independent Auditor’s Report

To the Members of
MY/S Airbornies Defence & Space Private Limited

Report on the Audit of Standalone Financial Statements
Opinien

We have audited the accompanying Standalone financial statements of M/S Airbornies Defence & Space
Private Limited (“rhe Company”) which comprises the Balance Sheet as at March 31 » 20235, the Stalement
of Profit and Loss, the cash flow statement for the year then ended, and notes to the financial siatements,
including a summary of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations givento us the aforesaic
Standalone financial statements give the information required by the Act in the manner so required and give
2 true and fair view in conformity with the accounting principles generally accepted in India, of the state of
affairs of the Company as at March 31, 2025, and its Loss for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the standards on auditing specified under section 143 {10) of
the Companies Act, 2013. Our responsibilities under those Standards are further deseribed in the auditor’s
responsibilities for the audit of the financial statements section of eur report. We are independent of the
Company in accordance with the code of ethics issued by the Institute of Chartered Accountants of India
together with the ethical requirements that are relevant to our audit of the financial statements under the
provisions of the Act and the rules there under, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the code of ethics.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion on the Standalone {inancial statements.

Management's Responsibility for the Standalone Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section | 34(5) of the Companies
Act, 2013 ("the Act™) with respect to the preparation of these Standalone financial statements that pive a
true and fair view of the financial position, financial performance and cash fiows of the Company in
accordance with the accounting principles generally accepted in India, including the Accounting Standards
specified under Section 133 of the Act, read with Companies (Indian Accounting Standards) Rules, 2015,
as amended and other accounting principles generally accepted in India.
This responsibility also includes maintenance of adequate accounting record i 2
the provisions of the Act for safeguarding the assets of the Company/@is

g, 2. LSC, Sainik Vihar,
Ph. : 0L1-45008374

Urd Floor, Vardhman Orchard Plaza, Plot No. 4, 1SC, | Illed Floor, Anabd Plga, Pl

West Enclave, Pitampura, Delli- 110034 Ph.. 0114268 0492 Pitampura, Dellit 27k ad3
E-mail : bep@bepindiacom Website : www.bepindiz.com




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 financial statements that give a true and fair view and are free
from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, marters related to going concern and using the going
concern basis of accounting unless mandgement cither intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

The board of directors are also responsible for overseeing the Company’s financial reporting process.
Auditor's Responsibility

Our objectives are to obtain reasonable assurance about whether the 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 SAs will always defect 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 financial statements,

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

» Identify and assess the risks of material misstatement of the 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 & material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

+  Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under section 143(3)(1) of the Companies Act, 2013, we
are also responsible for expressing our opinion on whether the company has adequate internal
financial controls system in place and the operating effectiveness of such coatrols

« [Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

« Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Company’s ability to continue as a going
concern, If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor’s report to the related disclosures in the 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 Company to
cease to continue as a going concern.

+ Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events

in a manner that achieves fair presentation.

™



We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in intemal
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 1o 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 detenmine those
matters that were of most significance in the audit of the 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
matter should not be communicated in oyr report because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor's Report) Order, 2020 (“the Order”™), as amended, issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Act, we give in the
“Annexure A” a statement on the matters specified in paragraphs 3 and 4 of the Order.

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

We have sought and obtained all the information and explanations which to the best of our knowledge and
belief were necessary for the purpose of our audit;

in our opinion proper books of account as required by law have been kept by the Company so far as it
appears from our examination of those books;

the Balance Sheet, the Statement of Profit and Loss and the Cash Flow Statement dealt with by this Report
are in agreement with the books of account,

i) Sundry Debtors, Sundry Creditors and loan & advances are subject to confirmation.

in our opinion, the aforesaid Standalone financial statements comply with the Accounting Standards
specified under section 133 of the Act,

On the basis of written representations received from the directors as on March 31, 2025 taken on recard
by the Board of Directors, none of the directors is disqualified as on March 31, 2025 from being appointed
as a director in terms of Section 164 (2) of the Act.

With respect to the adequacy of the internal financial controls over financial reporting of the Company and
the operating effectiveness of such controls, refer to our separate Report in “Annexure B” Our report
expressed an unmodified opinion on the adequacy and operating effectiveness of the Company’s internal
financial contrals over financial reporting.

15



g With respect to the other matters 1o be included in the Auditar's Report in accordance with Rule |1 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:

1.The Company has disclosed the impact of pending litigations on its financial position in its financial
statements;

ii.The Company did not have any long-tenn contracls including derivative contracts for which there
were any material foresecable Tosses,

iii. There were o amounis which were required 1o be transferred to the Investor Education and
Protection Fund by the Company.

(v} {a) The management has represented that, to the best of jis kaowledge and belief, other than as
disclosed in the notes 1o the accounts, no lunds have been advanced or loaned oy invested (either from
borrowed funds or shaje premium or any other sources or kind of funds) by the company 4o or in any
other persun(s) or entitylies), including foreign entities {(MIntermediaries”), with the understanding,
whether recarded in writing or otherwise, that the Interinediary shall, whether. directly or indirectly lend
or imvest in other persuns or emities identified in any manner whatsoever by or on behalf of (ke company
(“Uhimate Beneficiaries™) or previde any guarantee, security or the like on behalf of the Ultimate
Beneficiaries;

(b) The management has represenied, that, to the hest of itg knowledge and beliel. otlior than as
disclosed in the notes 1o the accounts. no funds have been received by the company from any persenis) ar
entity(ios), including foreign emitics (*Funding Panies™), with the understanding, whether recorded in
wriling or otherwise, tha the company shall, whether, directiv or indirectly, lend or invest in other
PErsans or enlities identified in any manner whatsecver by or on behall of the Funding Party (~Uliimate
Beneliciaries™) or provide any guannies, security or the like on behalf of the Ultimate Beneficiarios: and

() Based on such audiy procedures that have been considered reasenable and appropriate in the
Circumstances. nothing has come (o our nolice that has caused us 1o believe thar the representations under
sub-clavse (1) and (i} of Ruje LHe). as provided under (ad and (bB) above, comain any material nis-
stataiment,

(4% Dividends have been devlared or raid during the year by the SO,

{vi) With respect 1o the matter e be included inthe Awditors Report ander seciion | 97016} of the
ACL I owe opinion and accurd; et the indormation and explanations given W us. the limit

“1L



prescribed by section 197 for maximum permissible managerial remuneration is not
applicable to a private limited company

(vii)  Bascd on our examination which included test checks, the Company has used accounting
software for maintaining its books of account for the wear ended 31st March, 2025 which has
a feature of recording avdit truil (edit lag) facility and the same has operated throughout the
year for all relevant transactions recorded in the software, F urther, during the course of-our
audit, we did not come across any instance of the audit trail feature being tampered with.

As required by the Companies (Auditor’s Report) Order, 2020 issued by the Government of India in
terms of Section 143 (11) of the Act, we give in the “Annexure B a statament on Uhe matiers specified in
paragraphs 3 and 4 of the said Order, Lo the extent applicable.

For Bhambri Chopra & Pushkarna

Charterl Accountants, -
(Registration no.-

Ajay Singh Panvy
Place: Mohali Partner
Date:  07/07/2023 Membership No. 544342
' UDIN:25544342BNUIED4367
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2)

3)

4)

3}

The Annexure “A” referred in paragraph | under ‘Report on Other Legal and Regulatory
Requirements’ of our Report of even date to the members of Airbornics Defence & Space Private
Limited on the accounts of the company for the year ended 31" March, 2025

On the basis of such checks as we considered appropriate and according to the information and Ex planations
given to us during the course of our audit, we report that;

(a) (A) The Company has maintained proper records showing full particulars, including quantitative details
and situation of Property, Plant and Equipment.

(B) The company has maintained proper records showing full particulars of intangible assets,

(b) Verification of Assets: According to the information and explanations given to us and on the basis of
our examination of the records of the Company, property, Plant and Equipment have been physically
verified by the management at reasonable intervals.

(¢) Lease agreements for immoveable properties; According to the information and explanations given to
us and on the basis of our examination of the records of the Company, the immovable properties taken on
lease by the Company, the lease agreements for which are duly executed in favour of the Company.

Revaluation: According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not made any revaluation of its Property, Plant and
Equipment or intangible assets, therefore this provision is not applicable,

(e) Proceedings: According to the information and explanations given to us and on the basis of our
examination of the records of the Company, there are no proceedings initiated or pending against company
under the Benami Transactions (Prohibition) Act [988 and rules made thereunder.

(a) Physical verification of Inventory: The management has conducted physical verification of inventory at
reasonable intervals during the year, in our opinion, the coverage and procedure of such verification by the
management is appropriate. As informed to us, any discrepancies of 10% or mare in the aparegate for each
class of inventory were not noticed on such verification.

(b} Working Capital Limit: The Company does not have any working capital loan in excess of Rs § crore
and hence this clause is not applicable.

According to the information and explanations given to us and on the basis of our examination of the records
ofthe Company, the Company has not granted any loans, secured or unsecured to com panies, firms, Limited
Liability partnerships or other parties covered in the Register maintained under section 189 of the Act.
Accordingly, the provisions of clause 3 (jif) (2) to (f) of the Order are not applicable to the Company and
hence not commented upon.

According to the information and explanations given to us and on the basis of our examination of the records
of the Company, the company has not given loans or provided any guarantec or security as specified under
section 185 and 186 of the Companies Act, 2013 in respect of loans, investinents, guarantees and security.

The Company has not accepied any deposits from the public and hence the directives issued by the Reserve
Bank of India and the provisions of Sections 73 to 76 or any other relevant provisions of the Act and the

1%



&)

8)

9)

10)

Companies {(Acceptance of Deposit) Rules, 2015 with regard to the deposits aceepted from the public are
not applicable,

There are no cost records prescribed by the Central Government under sub-section (1) of Section 148 of
the Act for operations carried out by the Company. Therefore, the provision of clause I(vi) of the
Companies (Auditor’s Report) Order, 2016 are not applicable to the Company.

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

of account, and records, the Company has been generally regular in depositing undisputed statutory dues
including, Income-Tax, Sales tax and any other statutory dues with the appropriate authorities. According
to the information and explanations given to us, no undisputed amounts payable was in arrears as at March
31, 2025 for a period of more than six months from the date on when they become payable.

b) According to the information and explanation given to us, there are no dues of income tax, goods &
services tax, value added tax, sales tax, service tax, duty of customs, duty of excise outstanding on account
of any dispute.

According to the information and explanation given to us and on the basis of our examination of the records
of the company, the company has not surrendered or disclosed any (ransaction, previously unrecorded as
income in the books of account, in the tax assessments under the income-tax Act, 1961 as income during

the year,

a) In our opinion, the company has not defaulted in repayment of loans or in the payment of interest thereon
to any lender during the year.

b) The Company has not been declared willful defaulter by any bank or financial institution or government
of any goverunent authority.

¢) To the best of our knowledge and belief, in our opinion, no term loans were availed by the Company.

d} On an overall examination of the Standalone Financial Statements of the Company, funds raised on
short-term basis have, prima facie, not been used during the year for long-terin purposes by the Company.

e} On an overall examination of Standalone Financial Statements of the Company, the Company has not
taken funds from any entity or person on account of or to meet the obligations of its subsidiaries, associates

or joint ventures,

f) The Company has not raised loans during the year on the pledge of securities held in its subsidiaries, joint
ventures or associate companies,

(a) Based upon the audit procedures performed and the information and explanations given by the
management, the company has not raised moneys by way of initial public offer or further public offer
including debt instruments and term Loans. Accordingly, the provisions of clause 3 (x) of the Order are not
applicable to the Company and hence not commented upon.

(b) Based upon the audit procedures performed and the information and explanations given by the
management, the company has not made any preferential allotment of or private placement of shares or
convertible debentures (fully, partially or opticnally convertible) during the vear. Based upon the audit
procedures performed and the information and explanations given by the management, the provisions of
clause 3 (x) of the Order are not applicable to the company and hence not commented upon.




i)

12}

13)

14)

15)

14)

17)

13)

(2) Based upon the audit procedures performed and the information and explanations given by the
management, we report that no fraud by the Company or on the company has been noticed or reported
during the vear.

(b) According to the information and explanations given to us, no report under sub section (12) of section
143 of the companies Act 2013 has been filed by the auditors in Form ADT-4 as prescribed under Rule 13
of companies (Audit and Auditors) Rules, 2014 with the Central Government.

(¢) No Whistle-blower Complaints received during the year, hence not commented upon.

According to the information and explanations given te us, the Company is not & Nidhi Company.
Accordingly, clause 3(xii) of the Order is not applicable to the Company.

According to the information and explanations given to us and based on our examination of the records of
the Company, there were transactions with the related parties which were in compliance with Sec 177 and
188 and the details have been disclosed in the financial statements, ¢tc., as required by the applicable
accounting standards

{(a) Based upon the audit procedures performed and the information and explanations given by the
management, the company has internal audit system which is adequate having regard to the size & nature

of its business.

{b) As per provision of Company Act, internal audit is not applicable therefore the provision of clause
3(xiv) are not applicable,

Based upon the audit procedures performed and the information and explanations given by the management,
the company has not entered info any non-cash transactions with its directors or persons connected to its
directors and hence provisions of section 192 of the companies Act, 2013 are not applicable to the company.

a) The Company is not required to registered under Section 43-1A of the Reserve Bank of India Act 1934,
Accordingly, Clause 3(xvi)(a) of the order is not applicable.

b} The Company has not conducted any NBFC activities. Accordingly, Clause 3(xvi)(b) of the order is not
applicable.

¢) The Company is not a core investment company (CIC) as defined in the regulations made by the RBL
Accordingly, Clause 30xvi){c) of the order is not applicable.

d} According to the information and explanations provided to us during the course of audit, the Group does
nat have any CIC. Accordingly, Clause 3(xvid) of the order is not applicable.

The Company has incurred cash loss Rs. 621.96 Lakhs in the current year. Cash loss of Rs. 549.70 lakhs
were incurred in the immediately preceding financial year.

There has been no resignation of the statufory auditors during the year and accordingly, requirement to report
an Clause 3(xviii) of the Order is not applicable to the Company.
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19)

20)

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

According to the information and explanation given to us and on the basis of our examination of the records
of the company, provision of Section 135 of the companies Act, 2013 are not applicable on company.
Accordingly, the clause 3(xx)(a) & (b) are not applicable.

For Bhambri Chopra & Pushkarna
Chartercd Accountants

Place: Mohali Partner
Date;  07/07/2025 Membership No. 544342
UDIN: 25544342BNUIED4367



“Annexure B to the Independent Auditor's Report of even date on the Standalone Financial

Statements of Airbornics Defence & Space Private Limited
Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the

Companies Act, 2013 (“the Act™)

We have audited the internal financial controls over financial reporting of Airbornics Defence & Space
Private Limited (“the Company™) as of March 31, 2025 in conjunction with our audit of the standalone
financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for cstablishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the Company considering the
essential components of intemal control stated in the Guidance Note an Audit of Internal Financial Controls
over Financial Reporting issued by the Institute of Chartered Accountants of India”, These responsibilities
include the design, implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the orderly and efficient conduet of its business, including adherence to
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 Company's internal financial controls over financial
reporting 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 Mote™) and the Standards on Auditing,
issued by ICAI and deemed to be preseribed under section 143(10) of the Companies Act, 2013, to the
extent applicable to an audit of internal financial controls, both applicable to an audit of Internal Financial
Controls and, both issued by the Institute of Chartered Accountants of India, Those Standards and the
Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls over financial reporting was
established and maintained and if such controls operated effectively in all material respects.

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

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion on the Company’s intemal financial controls system over financial reporting,

(PR



Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process desighed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of 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
authorisations of management and directors of the company; and (3) provide reasonable assurance
regarding prevention or timely detection of unauthorised acquisition, use, or disposition of the company's
assets that could have a material effect on the financial statements.

[nherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, 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 intemnal financial controls
over financial reporting to future periods are subject to the risk that the internal financial control over
financial reporting 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, the Company has, in all material respects, an adequate internal financial controls system
over financial reporting and such internal financial controls over financial reporting were operating
effectively as at March 31, 2025, based on “the internal control over financial reporting criteria established
by the Company considering the essential components of internal control stated in the Guidance Note on
Audit of Intemal Financial Controls Over Financial Reporting issued by the Institute of Chartered
Accountants of India”,

For Bhambri Chopra & Pushkarna

Chartered Accoun '/ 1

(Registration m:u- g

M CHARTERE

Ajay Singh Panwar
Place: Mohali Partner
Date; 07/07/2025 Membership No. 544342

UDIN: 25544342BNUIED4367
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AIRBORNICS DEFENCE & SPACE PRIVATE LIMITED

U34102HRZ014PTCO52725
Balance Sheef as af March, 31 2025
PARTICULARS Holes As at 313t March, 2025 As at 315t March, 2024
Rs In Lekhs R In Lakhs
1 EQUITY AND LIABILITES
Shareholders funds
Q) Share Capital o 51310 513.10
b} Surpius 3 (1,560.69) {829.05)
Sub Total - Share Holder's Funds {1.047.59) {315.95)
Mon-Current liabilities
a) Long - Term Borowings 4 2,576.%6 1,127.93
Current liabllifies
o] Short -temn Bomowing 5 185.37 1.1¢
bi Trade Payablas & 31.%7 2708
¢] Oiher Cument Liabilitias 7 547.36 336,70
Sub Total- Cumrent Labililes 784.72 365.87
TOTAL- Equity and Liabiliies 2.314,08 hﬁiﬂﬁ
Il ASSETS
Nen- Current assets
a) Property, Plant & Eguipments 8
Tangible Assels 204.56 14%.51
Intangible Assels 703.10 17.64
Wark in Progress . 633,64
b} Othar Hon-current Assels 2 17.24 2.50
Sub Tolal- Non-Current Assels 1.134.%2 B23.29
Current assels
a) Cash and bank balanices 10 17.9% 12.78
b Trade Receivobies n 47.04 -
c} Inventory 12 53378 174.15
d} Other Current Assets 13 56B.37 147 .65
Sub Total- Cumrent Assets 1.18%.17 354.56
TOTAL- Assets E,SM.G& I,TT?.E
[significant Accounting Policles 1
Far and on behalf of the board
K“%}__\Q&W
[Roj Kumar Pandey) [Hreed Singh]
Director Director
DIM- 08187428 DIM- 03245104
Audifor's Repaort : v
In tenms of ow sepresterenort of oven date onnexed
For Bhomion ChigeE sl #sfkarma
Chaorterad A
[CA Ajay S ¥y
Fariner =
Flaze : Mohali MM, 544342
bate: THOIMSI K FRN, 01 7046N
S

VDTN - 255443 BHUTED Y3 ¢q
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AIRBORNICS DEFENCE & SPACE PRIVATE LIMITED

U34102HR2014PTCO52725
Statement of Profit and loss for the vear ended 31, March 2025
Particulars Notes | Forthe Year Ended on | For the Year Ended on
31st March, 2025 31st March, 2024
Rs in Lakhs Rs In Lakhs
Income
1 Revenua from Cperalions 14 214.78 53.10
Ciher Income 15 0.10 0.13
1 Total Revenue 216.8% 53.22
e ————— _—————
il Expenses
Cost of Materials Consumed 14 8417 49 42
Employesas Benefit Expensas 17 397.34 30433
Finance Cost 18 90.57 3602
Depracioiton & Amporization Exps. B 10%.48 26.59
Other Bxpanses 1% 266.77 21115
v Total Expenses 748,53 £29.51
v | Profit {{loss)before tax (ii-1V) (731.64) (576.29)
W Tax Expenses
Current tox & %
Defermred tox - -
Earlier Yeor . u
Tolal Tax Expense 5 L
Vil | Profit f/{Loss) for the year [ V-VI) 7314 __[576.29)
signlficant Accounting Policies 1
ill  Earning per equity Share:
Baslc 5449 -50.795
For and on behalf of the board
ﬁ'\};&:"t;
{Raj Kumiar Pendey) { ingn)
Director Director
DIN- DB187428 DiN- 032457104
Audltor's Report i
In terms of our separatarepornt of even date annexed
Portner
Flace : Mohali MN. 544342
Date : 5 Hb 1] 2620 FRN, 01 7044N
sy

VOTH~-265UMy L BNVUT ED \'\1'&9([

.
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AIRBORNICS DEFENCE & SPACE PRIVATE LIMITED
U34102HR2014PTCO52725
Cash Flow Statement for The Year Ended 31st March 2025
Curent Year Pravious Year
Rs In Lakhs Rs in Lakhs
W
Met Profit / [loss|oefore taxation {731.44) [576.27)
Addjustrment for =
Cepreciation 109,48 28.59
Interast Income {0.10) (.13}
interest Expanses 84.83 33.22
{Profith/Loss on salefdiscard of assel - 194.41 - 59.67
Operating Profit/{loss) belore Working Capital changes (537.23) (516.60)
Change in Working Capital ;
Increase/{Decraqse] in Trode Payabile 3.98 107.93
increase / (Decrease] In other curent liabilities 23064 (28.22) -
{Increqss) / Decrease in frade receivables (£9.04) 004
(Ilncrease} / Decrease in inveniories (359.40) [63.98)
lincreose) / Decreasa in ofther cument assetfs (400.73) 12,40
(Increase) [ Decreass in othar non-cument agsels [14.74) (407.49) [2.14) 25.37
Net cash generated from operating activities A (1,144.72) {491.23)
BJCASH FLOW FROM INVESTING ACTIVITIES
Purchase of tangibla/intangible assefs including Capital
work in progress {3946.55) [493.81)
2l Proceeds of tangible asseis - -
Interest received 0.10 Q.13
Net cash from Investing activities B (376.45) (473.48)
C. Cash flow fram Financing Actlivities
Incraase in Share Capital inciuding Share Fremium - &1.30
Incredie in unsecured loan 1.449.03 F23.05
Change in Short Temm Bamrewings 184.20
Inferest poid (84.83)] 1,548.40 {33.22) 951,13
Net cash used / Generates in Financing Activities c
Net increase In cash and cash equivalents [A+B+C) 524 (33.78)
Cash and Cash equivalents af the beginning of the year 12.76 45.54
Cash and Cash equivalents af the end of the year 17.9% 12,76
For and on behalf of the board
[Raj Kumar Pandey) ingh)
Director Director
DIN- 08187428 DIN- 03245704
Auditor's Report :
In terms of ouwr 5Ep-:u‘c:1r:l a. even dote annexed
For Bhamibri Chopra 3 Py
Chartered AcCoun e
{CA Ajay Singh Pan% ﬂc H,I
Pariner ot
Place : Ma MM, 544342
loate : © &mg;{‘ FRN. 017046N

NUDTR- 255uuqyq BNUTEDYRL]



NOTE 1

AIRBORNICS DEFENCE & SPACE PRIVATE LIMITED

SIGNIFICANT ACCOUNTING POLICIES & NOTES ON THE ACCOUNTS:

A, SIGNIFICANT ACCOUNTING POLICIES
1. Basis of Accounting

These finoncial statements have been prepared in accordance with the

Generaltly Accepted Accounting Principles in India ["GAAP') to comply with the

Accounting Standards specified under Section 133 of the Companies Act, 2013,

read with Rule 7 of the Companies [Accounts) Rules, 2014 and the relevant

provisions of the Companies Act, 2013. The Fnancial stotements have been
prepared under the historical cost convention on accrual basis,
2. Inventorles

- Row Materals, Stores & spores are volued af lower of cost or net realizable
value.,

- Work in process and finshed goods are volued ot lower of cost or net
reclizable value and appropriate overheads are considered and in case of
Finished goods.

< Scrapis valued of net reglizable value.

- Costis determined using weighled average method.

3. Cash and Cash equivalents
Cash and cash equivalent in the Balance Sheet comprises cash at bank, cash in
hand & short-fenm investments.
4. Depreciation
Depreciation Is provided on all the Property, Plant & Equipment on the baosis of
the useful life of the assets prescribed in Schedule |l of the Companies Act, 2013.
5. Research & Development

Al expenses incumed on the development of new product, upgradation of
technology, any variant of bus bodiss efc. is caried over under the respective
Product under Development head till such time the development activity is
complete. On successful completion of the development process, the amount so
caried over, is capitalized under the head Technology Development Copitalized
and thereafter depreciation is charged on this cmount in the manner and at the

rates applicable to Plant & Machinery.

CHARTERE
TR




Revenue Recognition

Revenue is recognized based on the nature of activity when consideration can

be reasonably measured and there exists reasonable certainty of ifs recovery.

- Revenue from sale of goods is recognized when the subsianfial risks and
rewards of owner ship are fransferred to the buyer under fhe terms of the
coniract.

- Other income s recognized on accrugl basis as and when right 1o recelve

arises.
- Imsurance clairms are accounted for in the year of receipt of the final claim.

7. Property, Planf & Equipment

11

14

=y

Proparly, Plant & Equipment are stated at cost, less accumuiated depreciation
and Impairment losses, if any Costs comprise the purchase price any atfibutable
cost of bringing the asset to Its working condition for its Intended use, Borrowing
costs relating to acquisiion of Property, Plant & Egquipment which takes
substaniial perdad of time to get ready for ifs intended use are also Included o
the extent they relate to the period 1l such assets are ready to be put to use,

Forelgn Cumency

Transactions denominated in forgign cumencies are recorded at the exchange
rate prevailing at the fime of fransoction and ot end of the yeor a5 per
accounting standard -11 issued by ICAl the exchange fluctuation is fransferred to

the Profit & Loss account.
Govemment grants and Subsidies

Grants and subsidies from the govemmeni are recognized when there is
reasonable ossurance that the gront/subsidy will be received and all attaching
conditions will be complied with.

Wher grant or subsidy relates to an expense item, it is recognized as income over
the petiods necessary to match them on a systematic basis the cost, which it is
intended to compensafe. Where granifsubsidy relates fo an asset, ifs value is
deducted in arriving ot the carrying amount of the related asset against which
grant/subsidy hos been received and further where the grant/subsidy is in the
nafure of promoter's confribution the amount of grant/subsidy is accounted for
o3 0 capital reserve,

Employees Beneliis

The Company confributes o appropricie authortiss its share as per the
Employee’s Provident Fund Act. 1952,

Provisions, Contingent Liabilities and Contingent Assets

A provision is recognized when an enterprise has
- A present obligation as o result of past events.




17

= H s probable thot on outflow of resources will be required to seftle the

obligation.
- Inrespect of which a refiable estimate can be made,

Provisions are determined bosad on the best estimates required to fulfill ihe
obligation on the Balance Sheet dale. Provisions are reviewed ot egch Balgnce
sheet dale and adjusted to reflect the cument best estimates. Contingent
Lickilifies are not recognized but are disclosed in the notes, Contingent Assets are
neither recognized nor disclosed in the financial statements.

Expenditure on new projects & substantial expansions

Expenditure directly relating to consfrucilon/fsubstantial expansion activity i
capitalized. Indirect expenditure ingumed during construclion period &
capitalized as part of the indirect construction cost 1o the extent to which the
expenditure i3 indirectly related to construction or is incidenial thereto. Income
earned for during construction period is deducted from the total of the indirect

expendiiure,

A5 regards indirect expenditure on expansion, only that portion s capltalized
which represents the marginal increase in such expenditure involved as a result of
capital expansion. Both direct and indirect expenditure are capifalized only if
they increase the value of the asset beyvond s original standard of pedormance.

18, GST

GST on finished goods of factory s accounted for as and when the materials are
cleared.

19. MSME Interest

The company recognizes MSME as per the Micro, Small and Medium Enterprises
Developrnant Act, 2004 & files the MEME 1 form with MCA as per the declarations
received from the suppliers. Interest shall be recognized/ paid as and when

demanded by such MSME,
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AIREORNICS DEFENCE & SPACE PRIVATE LIMITED

U34102HRZOT4PTCOS2525
Metes Forming Part of Financlol Statements as en March 31, 2025
As af 31st March, 2025 As at 31t March, 2024
Rs In Lakhs Rs in Lakhs
Mote-2 Y
SHARE CAFITAL
AUTHORISED SHARE CAPITAL
20,00,000 Equity Shares [Previous Year 20.00.000 Equily Shares) 200.00 200100
of Bs. 10/~ each
40.00,000 [Frevious year 40,00,000) 1% Non Convertible 400.00 400.00
Redeesmable Preference Shargs of Rs 10/~
Tatal &00.00 §00.00
ISSUED, SUBSCRIBED & PAID UP CAPITAL iy | O s
11.31.000 [Frevious year 11,31,000) Equity Shares of Rs 10/-
each 11390 113.10
40,00,000 [Frevious year 40,00.000} 1% Non Converlible
Redesmable Freference Shares of Rs 10/- 400.00 400,00
Total lssued, subscribed and fully paid-up share capital 519.10 ET3.10
p—— - |
a) Reconchliation of Number of Equity Shares
Particulars
shaores outstanding af the beginning of the vear 11,31,000 10,18.000
Shares Bsued during the yedr - 1.13.000
Shares bought bock during the year . -
Shares outstanding at the end of the year 11,31, ~11,31,000 |
T ver— S L TR
B} Reconcillation of Number of Preference Shares
Pariculars
Shares outslanding af tha beginning of the year 40,00,000 35,00,000
shares issued during the yeor - 5,00.000
shares bought back during the year - =
f lhe ve 40,000,000 |
Shares autsianding ot the end of the year 40,060,000 40,600,000 |
) Lizt of Sharehelders holding more fhan 5 5 of the fofal number of shares issued by the company:
No. of Shares (% holding | No. of Shares (% holding
Nome of Shareholder in the class) | In the class)
JCBL Lid 518,000 45.80% 3 |
Rishi Aggarwal 5,00,000 44.21% - 0.00%
Reikumaor Pandey 1,13,000 9.99% 1,13,000 P.779%
Total 11,31,000 100.00%: 11,31,000 100.00%%
d} Detalls of Shareholdings of Promoters No. of Shares (% holding | No. of Shares {% holding
JCBLLd 5,18,000 45, Iﬁ,!g,% %Em%
Rishi Aggarwal 5,00,000 44.21% 4 0.00%
Rojkumor Pandery 1,123,000 F.99% 1, 13,000 7.99%
Total 11.31.000 100.00% 11,31,000 100.00%
= age Change In the Shareholding (Equily}
JCB% Lfd . ﬂ {5,00,000) 4471 . 0.00%]
Rishi Aggorwal 5,00,000 44.21% - 0.00%
Rajkumar Pandey . 0.00% 1,13.000 2.95%
Idin
Detalls of Preference Shoreholdings No. “Fi*:ﬁi'::[[igﬂlding Mo, dizm;i[ﬁ:?ﬁ g
JCBL India Private Limited 40,00,600 —_100%|_40,00,000 100%
Tolal 40,00,000 100%. 00,000 1007
@) Terms/rights altached fo equity shares

The company hos only ong class of equity shares having @ par ¥

anfilled 1o one vofe per share. The company declares and pays divide nicdls in Indian rupees.

alue of Rs, 10/- Eoch holder of equify share i
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AIRBORNICS DEFENCE & SPACE PRIVATE LIMITED

U34102HR2014PTCO52725
Noles Forming Part of Financlal Statements as on March 31, 2025
As al 3151 March, 2025 | As at 31st March, 2024
Rs In Lakhs Rs In Lakhs
Note-3
SURPLUS
Surplus/(Defici) in fhe statement of Profit & Loss
Bolonce os per last inancial stalements (829.05) (252.77)
Frofit for the year (731.64 576,29
Total (1,560.6% gEin
Mote-4
long Term Borrowings
Unsecured Lodans
JCBL Indla Pyl Lid. 245517 L2783
Ceilo Holding Pyt Lid, 111.77 -
Tolal Long - Term Bomowing 2,575.96 1,127.93
Note-5
Shor Term Bomowings
Secured Loans 53 7
HOFC Bank CC A/C50200074212620 185, p
Tatal Shor - Term Bomowing 185,37 1.7

Working Capltal Berowings

working capital fackities from HDFC Bonk Uid, are secured by hypothecation of all stecks ond book debls. These
facilifies are collalerally secured by the corporote guoraniee of the Bifoot InfoTach Pt Lid. and personal

guargniee of M, Rishi Aggarwal,

Mote-4

Trade Payable agelng schedule

MIME

Less than | year
bebwaen 1 -2 yagors
pafween 2 - 3 years
daore than 3 years
Others

Less than 1 year
between 1 - 2 years
between 2- 3 years
More than 3 years
Disputed - M3ME
Less than 1 year
babween 1 - 2 yean
behween 2 - 3 years
More than 3 years
Disputed - Cthers
Lesss than 1 year
bahwesan | - 2 yeors
between 2 -3 years
More than 3 yaars

MHote-7

OTHER CURRENT LIABILITIES
Expenses Payable

Other Stalulory Payoble

Empioyvess Banafils Payable

Audit Feas Poyable
Oithier POoyaldes
Advance From Customers

Mote-7

OTHER NOM-CURRENT ASSETS

Security Deposits

13.558

~ 13.55

. 18.42

Total

Total

Tetal

- 27.98

il
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AIRBORNICS DEFENGE & SPAGE PRIVATE LIMITED

U34102HR2014PTCO52725
Hotes Forming Part of Financial Statements as on March 31, 2025

As al 315t March, 2025
ks in Lakhs

Az at 31st March, 2024
Rs In Lakhs

Nole-10

CASH AMD CASH EQUIVALANTS
-Cash in hand

- Cash in handi Imprast)
Balances with Scheduled banks
in cument accounts

Total

Mote-11

Trade recelvables ageing schedule
Undisputed - considered good
Less than & monfhs

between & months - 1 year
between | - 2 years

between 2 - 3 yearn

Maorg thon 3 yedars

Undlsputed = considerad doublful
Less than & monlhs

betwaen é monihs - 1 year
betwaen | - 2 yaors

behvaen - 3 yaars

more fhan 3 years

pisputed - considered good
Less than & months

between & monlhs - 1 yaar
belween 1 -2 years

batwaan 2 - 3 yeors

More than 3 vears

Disputed - considered doubtful
Less thary & months

babween & monihs - 1 year
bebvean | - 2 yaors

between 2 - 3 years

More fhon 3 yeaors

Total

Hole-12

IMVENTORIES

Faw hateric

Stock of Work In Process

Stock of Work in Process [with Job worker)
Finishied Goods

Hole-13
OTHER CURRENT ASSETS
Advances fo Suppliers
TO5 Receivable
Bolonce with G3T Dept.
Employvaes Advonce
Prefiminary Capenses
Prepaid Exp.
Total

1.87
620

7.90
17.99

&7.05
2.00

239.05
250,58

44.13

29%9.45

244.81

3,07
392

578
12.76

132,58

41.58

|

41.30
0.03
1168.22
1.81
a2
536

93



AIRBORMICS DEFENCE & SPACE PRIVATE LIMITED

U34102HR20T4PTCO52925
Notes Forming Part of Financlal Statements as on March 31, 2025

Current Year Previous Year
fs In Lakhs Rs In Lokhs
Hote-14
REVEMUE FROM OFERATION
Sales of goods 153.88 52,46
services Income 62.90 0.4
Total T 216,48 | T B30 |
Hofe-15
OTHER INCOME
Interest on Fixed Daposit 0.03 .01
Interest on TDS Refund 007 0.12
Total B9 | 0.13
Note -14
COST OF MATERIAL CONSUMED
Opening Stock of Row Material & WIF 174.15 279
Add ; Purchases 443.77 332.92
Less- Materal issued to Job worker - 112.14
Less - Closing Stock of Row Maleral 239.06 132.58
378.87 O]
Less - Closing Stock of Wark in Process 250.58 41.58
Less - Closing Stock of Finlshed Goods 4413 -
Cost of Material Consumed £84.17 47.42
Opaning Stock of Waork In Process {with Job worker) - 107.40
Addd : Material issued to Job worker - 11214
- 219.54
Less - Stock Loss by Fire . 217.54
Closing Stock of Work in Process [with Job worker) - -
Note-17
EMPLOYEES BEMEFIT EXPENSE
Solorias, bonus, elc. 330.31 250.51
Labour Charges 56.28 45.13
Prawvident Fund 6,99 4,83
Lebrour fStaff Welfore Charpes 374 386
Total —597.34 | — 304,33 |
Mote -18
FINANCE EXPENSES
Bonk Charges 1.74 1.11
Interest on Warking copital 5.64 0.00
interast Unsecured Loan 7919 Sggg
Freference Share Dividend 4.00 s
Total ¥0.57 — 002 | 38.02




AIRBORNICS DEFENCE & SPACE PRIVATE LIMITED

U34102HR2014PTCO52925

Notes Forming Part of Financlal Statements as on March 31, 2025

Cument Year

Previous Yeaor

Rs in Lakhs Rs in Lakhs

Note -1%
OTHER EXPENSES
Adminlstration Expenses
AMC Charges 6179 3.80
Audit Fees 0.75 0.60
Audit Expanses 0.07 -
Charity & Donatlon Bxp. - 1.11
Diwgli & Festival Exp. 053 0.0
Electicity Exp 5.74 1.22
Feas & Taxes and PT 4.B3 077
Frelght Cutward Exp. 3.92 0.43
GeM Transaction Charges 0.18 -
Insuranice Exp 2.81 0.41
[T & Subscriplion Exp. 8.82 6,23
Legal & Professional Charges 74.27 &3.10
Meombership Fee 0.24 .41
Office & Gen. Misc Exp. 1.35 0.53
Postoge & Telegram 0.8 0.17
Pristing & Staficnery Exp 3.05 3.43
Prafirminary Exps. Wioff 0.5 Q.54
Rent Poid 3618 1326
Repair & Maintenance Others 1.64 4T3
Design & Development Charges 7.15 -
Telephone Exps 252 .92
Tendear Fee & Regn charges 0.18 -
Testing Charges 2.20 3.87
TS & 150 Audit Expenses 3.25 0.20
Traveling Expenses 54.40 39.50
Travelling Expenses Directors 24.48 26,20
vehicle Running & Malintaince Exp 1.48 2.25
Loss due to Fire - 15.58
Selling & Business Promolicon expenses

Advertisernant & Distn. Exp. &34 -

Event Exp 0.51 21.80

Refreshmant Guest Enterfaiment 2.80 -

Total 268,77 211,18
= ] ——-s.—— 3
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AIRBORNICS DEFENCE & SPACE PRIVATE LIMITED
NOTES ON ACCOUNTS
Note 20

Contingent Liabilitles:

Claims against the company not acknowledged as debt — Nil [Previous year —Nil)

Note 21
Key Flnanclal Ratlos
5r, No. | Parficulars 2024-25 2023-24
] Current Ratio, 1.52 097
2 Dabi-Equity Rafio - -
3 Debt Service Coverage Ratio = s
4 Return on Equity Rafio, - .
5 Inventory Turnover Ratio 0.24 0.35
b Trade Receivables Turmnover Rafio " - Wi
7 Trade payables turnover ratic 14.31 0.41
g Net capital tumover ralio 3 '
. Net profit ratio - "
18] Return on Capital employed - -
11 Retum on investment -
Note 22

In the opinion of the Board of Direciors, the curent assets, loans & advances have o
realizoble value, which is at least equal fo the value af which these are stated in the

accounts.

Mote 23
Auditor's Remuneration:
Current Year Frevious Year
Audit Fees 75,000/ £0,0004-

Note 24

Related Party Transactions

Key Management Personnel

Q) MrRgj kumar Pandey
b} Mr. Harjeet Singh
¢l Sandip Chakroborty




Companies /Firms In which Directors are interested as Directors/ Promaoters/ pariners.

a) JCBL Limited- Holding Company
b) JCBL Marel Tippers Pvi Lid

c) Herbal Chakra Private Limited

d) AZD Systems Pyl Lid,

e] Stering Mobikes Pvt. Ltd.

f) PEFintech Pvt, Lid.

gl Spectators Global Private Limited
h} Bifoot Infotech Private Limited

i A2D Solutions Private Limited

il Aura Industrial LLP

k] Krptech Systems Enginesring Private Limited

Transactions During the Year

Rs. In Lokhs
Description Key Management | Companies/Firms Relatives of Directors
Personnel In which Directors
are interested as
| Directors/Promoters
/Pariners
2024-25 | 2023-24 | 2024-25 | 2023-24 | 2024-25 2023-24
Sales/Services K 5 3833 | 5257 o ”
Purchases -- - 84,70 20,70 -- -
Loan Taken = -- 187%.00 1042.00 -- -
Loan Repaid = = 525,00 | 160.00 o - |
Interest Paid -- - 105.58 44,29 - =
Salary paid 60.00 &0.00 - - -- s
Rent Paid -- - 0.64 Q.60 - -
Reimbursement » e 95.18 100.21 = e
of Expensas
Note 25

The figures have been rounded off fo the naarest of Lacs.

Note 24

Previous year figures have been regrouped and recast wherever considered
necessary.

Hote 27

The Schedules referred fo in the Balance Sheet and Profit & Loss Account form an
integral part of the accounts




Note 28

a) Reglstration Details;

Registration Mo,
Balance Sheet Date

b) Capital raised during the year (Rs. in lacs):

Fublic lssue: Wil
Right lssue: Mil
Bonus lssue: il
Private Placement il

c) Position of mobilization & deployment of funds (Rs.in lacs):

L34 102HR2014PTC052725
31.03.2025

Sources of funds Cument Year | Previous Year
Share Copital 513,10 513.10
Surplus (1550.67] [82%.05]
Long Termm Bomowings 2576.96 1127.93
Other Curent Liakilties 784.72 365.87
Total | 2314.08 1177.85

Current Year

Previous Year

99

Application of funds
Mon Curent Assets 1124.92 823.2%
Current Assets 1189.16 354.56
Toial 2314.08 | 1177.85
For and on behalf of the board
o NS
{Raj kumar Pandey) (Harje ah)
Director Director
DIN- 08187428 DIN- 03245104
Auditor's Report
In terms of our seporale report of event
Date annexed
Eor Bhamibni Chopra & Pushkarna
Chaortered Accou
/(mi Singh P
Pariner i
M.ND, 544342 TR
FRM. B170446N
Flace: Mohali

Dale: O

Nojezs

UOHITN~ 3
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Indepen Auditor’s Report

To the Members of
M/S JCBL Marrel Tippers Privaie Lid,

Report on the Audit of Standalone Finanecial Statements

Orpinion

We have audited the accompanying Slandalone linancial stalements of M/S JCBL Marrel Tippers
Private Lid. (“the Compeaiy”) which comprises the Balance Sheet as at March 31, 2025, the Statement of
Profit and Loss, the cash flow statement for the year then ended, and noles o the financial statements,
including a summary of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us the aforesaid
Standalone financial statements give the inforimation required by the Act in the manner so required and give
atrue and fair view in conformity with the accounting principles generally accepted in India, of the state of
affairs of the Company as at March 31, 2025, and its Profit for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the standards on sudiling specified under section 143 (10) of
the Companies Act, 2013, Our responsibilities under those Standards are further deseribed in the auditor’s
responsibilities for the audit of ff& financial statements section of our report. We are independent of the
Comipany in accordance with the code of ethies issued by the Institute of Chartered Accountants of India
together with the ethical requirements that are relevani 1o our audit of the financial statements under the
provisions of the Act and the rules there under, and we have fulfilled our other ethical responsibilities in
accordance with these requitements and the code of ethics.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion on the Standalone financial statements,

Management’s Responsibility for the Standalone Finaneial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the Companies
Act, 2013 (“the Act”) with respect to the préparation of these Standalone financial statements that give a
true and fair view of the financial position, financial perfonmance and cash flows of the Company in
accordance with the accounting principles generally accepted in India, including the Accounting Standards
specified under Section 133 of the Act, read with Companies (Indian Accountin #3pds ) Rules, 2015,
as amended and other accounting principles generally accepted in India.
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Chartered Accountants
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This responsibility also includes maintenance of adequate accounting records in accordance with
the provisions of the Act for safeguarding the assets of the Company and for preventing and
detecting frauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and design,
tmplementation 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 financial statements that give a true and fair view and are free
from material misstatement, whether due to fraud or ercor.

In preparing the financial statements, management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concetn basis of accounting unless management either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

The board of directors are also responsible for overseeing the Company’s financial reporting process.

Auditor's Responsibility

Chur objectives are to obtain reasonable assurance about whether the 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 SAs will always detect a material misstatement when it exists. Misslatements 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 financial statements.

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

e |dentify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sulTicient and appropriate 10 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.

s Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumslances. Under section 143(3)(i) of the Companies Act, 2013, we
are also responsible for expressing our opinion on whether the company has adequate internal
financial controls system in place and the operating effectiveness of such controls

» Evaluate the appropriateness of accounting policies used and the reasonableness of accounting

estimates and related disclosures made by management.
»  Conelude on the appropriateness of management’s use of the going coneern basis of accounting

and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Company’s ability to continue as a going
concern. [f we conclude that a material uncertainty exists, we are required to draw attention in our
auditor’s report to the related disclosures in the 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 Company to

cease to continue as a going concern.




* Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events

in 8 manner that achieves fair presentation.

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

We also provide those charged with governance with a siatement 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 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.

Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”™), as amended, issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Act, we give in the
“Aunexure A™ a statement on the matters specified in paragraphs 3 and 4 of the Order.

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

We have sought and obtained all the information and explanations which to the best of our knowledge and
belief were necessary for the purpose of our andit;

in cur epinion proper books of account as required by law have been kept by the Company so far as it
appears from our examination of those books;

the Balance Sheet, the Statement of Profit and Loss and the Cash Flow Statement dealt with by this Report
are in agreement with the books of account, x

i} Sundry Debtors, Sundry Creditors and loan & advances are subject to confirmation.

in our opinion, the aforesaid Standalone financial statements comply with the Accounting Standards
specified under section 133 of the Aet,

O the basis of written representations received from the directors as on March 31, 2025 taken on record
by the Board of Directors, none of the directors is disqualified as on March 31, 2025 from being appointed
as a director in terms of Section 164 (2) of the Act.

18]



f. With respect to the adequacy of the internal financial controls over financial reporting of the Company
and the operating eflectiveness ol such controls, reler to our separate Report in “Annexure B, Our report
expressed an unmodified opinion on the adequacy and aperating effectiveness of the Company’s internal
financial controls over financial reporting.

£ With respect to the other matters to be included in the Auditer's Feport in accordance with Bule 11 afthe
Companies (Audit and Auditors) Rules, 2014, in our opinion and to the boest of our infornation and
according to the explanations given to us:

1.The Company has disclosed the impact of pending litigations on its finaneial position in its financial
slalements;

1i:The Company did not have any long-tenm contracts including derivative contracts for which there
were any material foresceable losses,

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

Pratection Fund by the Company.

{iv) (a) The management has represented that. to the best of its knowledge and belief, other than as
disclosed in the notes t the accounts, no funds 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 anv
other person(s) or emityties). including foreign entities (“Intermediaries™). with the understanding,
whether recorded in writing or otherwise, thar the lieamediary shall, whether, directly or indirectly
lend or invest inether persons or entities identificd in any manner whatsoever by or on behalf of the
company (“Ultimate Beneficiaries™) or provide any guarantee, security or the like on Behali of the
Ultimate Beneficiaries:

(b) The management has represented. that. to the best ol it's knowledge and belief. other than as
disclosed in the notes 10 the accounts, no linds have been received by the company from any
person(s) or entity(ies). inchuding forcign entities (“Funding Parties™). with the understanding,
whether recorded in writing or otherwise. that the company shall. whether. direcily or indirectly. lend
or invest in other persons or entitics identified in any manner whatsoever by or on behalf of the
Funding Party ("Ultimate Beneficiaries™) or provide amy guarantee; security or the like on behalf of
the Llltimate Beneliciaries: and

(¢} Based un such audit procedures that have been considered reasonable and appropriate in the

circuinstances, nothing has come to our notice that has caused us  believe thal the representations
under sub-clause (i) and (i) of Rule | 1tey. as provided under (a) and (b} above. contain any material

nis=slatement,

(v} Dividends have been declared ar paid during the sear by the compaiy.



(v} With respect to the matter to be included in the Auditors’ Report under Section 197(16) of the
Act, in our opinion and according to the intormation and explanations given ta us, the limil
prescribad by section 197 for maximum pennissible managerial remuneration is not
applicable to a private limited company

{vi) Based on our examination which included 1est checks, the Company has used accounting
software for maintaining its books of account for the year endad 315t March, 2025 which has
a feature of recording audil trail {edit log) facility and the same has operated throughout the
year for all relevant transactions recorded in the sofiware. Further, during the course of our
andit, we did not come across any instance of the audit trail Feature being tampered with,

As required by the Companies (Auditors Report) Order, 2020 issued by the Government of India in
terms of Section 143 (11) of the Acti we give in the “Amnexure B a statement on the matters
specified in paragraphs 3 and 4 of the said Order, o the extent applicable;

For Bhambri Chopra & Pushkarna
Chartered Accountants :

LA
{Ajay Singh Panwa&\:{fﬁ

Place: Chandigarh Pariner

Date: U7/07/2025 . Membership No. 544342
DDIN:2554434 28N UIECE10]

o
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2)

3)

4)

5)

The Annexure “A” referred in paragraph 1 under ‘Report on Other Legal and Regulatory
Requirements’ of our Report of even date to the members of JCBL Marrel Tippers Private Ltd, on
the accounts of the company for the year ended 31* March, 2025

On the basis of such checks as we considered a ppropriate and according to the information and Explanations
given to us during the course of our audit, we report that:

(a) (A) The Company has maintained proper records showing full particulars, including quantitative details
and situation of Property, Plant and Equipment.

(B} The Company does not have intangible assets, hence this clause is not applicable.

(b) According to the information and explanations given to us and on the basis of aur examination of the
records of the Company, property, Plant and Equipment have been physically verified by the management
at reasonable intervals.

(c) According to the information and explanations given to us and on the basis of our examination of the
records of the Company, this clanse is not applicable,

(d) According to the information and explanations given to us and on the basis of our examination of the
records of the Company, the Company has not made any revaluation of its Property, Plant and Equipment
or intangible assets, therefore this provision is not applicable,

() According to the information and explanations given to us and on the basis of our examination of the
records of the Company, there are no proceedings initiated or pending against company under the Benami
Transactions (Prohibition) Act 1988 and rules made thereunder.

(a) The management has conducted physical verification of inventory at reasonable intervals during the
year, in our opinion, the coverage and procedure of such verification by the management is appropriate. As
informed to us, any discrepancies of 10% or more in the aggregate for cach class of inventory were not
noticed on such verification.

(b) the Company has been sanctioned working capital limits in excess of Z5 ¢rores in aggregate from banks,
The monthly stock, debtors and creditor list filed by the Company with such banks are in agreement with
the books of account of the Company.

According to the information and explanations given to us and on the basis of our examination of the records
of the Company, the Company has not granted any loans, secured or unsecured to com panies, firms, Limited
Liability partnerships or other parties covered in the Register maintained under section 189 of the Act.
Accordingly, the provisions of clause 3 (iii) (a) to (f) of the Order are not applicable to the Company and
hence ot commented upon.

According to the information and explanations given to us and on the basis of our examination of the records
of the Company, the company has not given loans or provided any guarantee or security as specified under
section 185 and 186 of the Companies Act, 2013 in respect of loans, investments, guarantees and security.

The Company has not accepted any deposits from the public and hence the directives issued by the Reserve
Bank of India and the provisions of Sections 73 to 76 or any other relevant provisions of the Act and the

[}



6)

7

5)

9)

10)

1)

Companies (Acceptance of Deposit) Rules, 2015 with regard to the deposits accepted from the public are
not applicable,

There are no cost records prescribed by the Central Government under sub-section (1) of Section 148 of
the Act for operations carried out by the Company. Therefore, the provision of clause 3(vi) of the
Conipanies (Auditor’s Report) Order, 2015 are not applicable to the Company.

(a) According to information and explanations given to us and on the basis of aur examination of the books
of account, and records, the Company has been generally regular in depositing undisputed statutory dues
including, Income-Tax, Sales tax and any other statutory dues with the appropriate authorities. According
to the information and explanations given to us, no undisputed amounts payable was in arrears as at March
31, 2025 for a period of more than six manths from the date on when they become payable.

b) According to the information and explanations provided to us, the Company has received a GST demand
of R60.56 lakh pertaining to the financial year 201718, Additionally, a GST demand of 4.32 lakh has been
raised for the financial year 2016-17 in connection with the TRAN-1 eredit. The Com pany has filed appeals
against both demands before the appropriate Appellate Authorities,

According to the inforination and explanation given to us and on the basis of our examination of the records
of the company, the company has not surrendered or disclosed any transaction, previously unrecorded as
income in the books of account, in the tax assessments under the income-tax Act, 1961 as income during
the year.

Based upon the audit procedures performed and the information and ex planations given by the management,
the company has taken a term loan of Rs.1566.67 Lacs. The company has not defaulted in the repayment
of loans or other borrowings or in the payment of interest thereon to any lender. Accordingly, the provisions
of clause 3 (i) (a) to (F) of the Order are not applicable to the Company and hence not commented upon,

(a} Based upon the audit procedures performed and the information and explanations given by the
management, the company has not raised moneys by way of initial public offer or further public offer
including debt instruments and term Loans. Accordingly, the provisions of clause 3 (x) of the Order are not
applicable to the Company and hence not commented upan,

(b) Based upon the audit procedures performed and the information and explanations given by the
management, the company has not made any preferential allotment of or private placement of shares or
converlible debentures (fully, partially or optionally convertible) during the year. Based upon the audit
procedures performed and the information and explanations given by the management, the provisions of
clause 3 (x) of the Order are not applicable to the company and hence not commented upon.

(a) Based upon the audit procedures performed and the information and explanations given by the
management, we report that no fraud by the Company or on the company has been noticed or reported

during the year,

(b) According to the information and explanations given to us, no report under sub section (12) of section
143 of the companies Act 2013 has been filed by the auditors in Form ADT-4 as preseribed under Rule 13
of companies (Audit and Auditors) Rules, 2014 with the Central Government.

(2} No Whistle-blower Complaints received during the year, hence not commented upon,
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13)

14)

15}

16)

i7)

18)

19)

According to the information and explanations given to us, the Company is not a Nidhi Company.
Accordingly, clause 3(xii) of the Order is not applicable to the Company.

According to the information and explanations given to us and based on our examination of the records of
the Company, there were transactions with the related partics which were in compliance with Sec 177 and
188 and the details have been disclosed in the financial statements, etc., as required by the applicable
accounting standards

(a) Based upon the audit procedures performed and the information and explanations given by the
management, the company has internal audit system which is adequate having regard fo the size & nature
of its business,

(b) As per provision of Company Act, internal audit is not applicable therefore the provision of clause
3{xiv} are not applicable.

Based upon the audit procedures performed and the information and explanations given by the management,
the company has not entered into any non-cash transactions with its directors or persons connected to its
directors and hence provisions of section 192 of the companies Act, 2013 are not applicable to the company.

a) The Company is not required to registered under Section 45-1A of the Reserve Bank of India Act 1934,
Accordingly, Clause 3(xvi)(a) of the order is not applicable.

b) The Company has not conducted any NBFC activities. Accordingly, Clause 3(xvi)(b) of the order is not
applicable,

&) The Company is not a core investment company (CIC) as defined in the regulations made by the RBL
Accordingly, Clause 3(xvi)(c) of the order is not applicable,

d} According to the information and explanations provided to us during the course of audit, the Group does
not have any CIC. Accordingly, Clause 3{(xvi)}{d) of the order is not applicable.

The Company has not incurred any loss in current year neither in the immediately preceding financial year,

There has been no resignation of the statutory auditors during the year and accordingly, requirement to report
on Clause 3(xviii) of the Order is not applicable to the Company.

According to the information and explanations given to us and on the basis of the financial ratios, ageing and
expecled dated of realization of financial assets and payment of financial liabilities, other information
accompanying the financials, our knowledge of the management plans and based on our examination of the
evidence supporting the assumptions, nothing has come to our attention, which cause us to believe that any
material uncertainty exists as on the date of audit report that the company is not capable of meeting its
liabilities existing at the date of balance sheet as and when they fall due within a period of one year from the
balance sheet date. We however state that this is not an assurance as to whether future viability of the
company. We further state that our reporting is based on the facts up to the date of audit report and we neither
give any guarantee nor any assurance that all the liabilities falling due within a period of one year from the
balance sheet date, will get discharged by the company as and when they fall due.
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“Annexure B” to the Independent Auditor’s Report of even date on the Standalone Financial

Statements of JCBL Marrel Tippers Private Led.
Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the

Companies Aet, 2013 (“the Act™)

We have audited the internal financial controls over financial reporting of JCBL Marrel Tippers Private
Ltd. {“the Company™) as of March 31, 2025 in conjunction with our audit of the standalone financial
statements of the Company for the year ended on that date,

Management's Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the Company considering the
essential components of internal control stated in the Guidance Note on Auodit of Internal Financial Controls
over Financial Reporting issued by the Institute of Chartered Accountants of India”. These responsibilities
include the design, implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the orderly and efticient conduct of its business, including adherence to
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 Company's internal financial coatrols over financial
reporting based on our andit. We conducted our audit in accordance with the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting (the *Guidance Note™) and the Standards on Auditing,
issued by ICAI and deemed to be preseribed under section 143(10) of the Companies Act, 2013, to the
extent applicable to an audit of internal financial controls, both applicable to an audit of Internal Financial
Controls and, both issued by the Institute of Chartered Accountants of India, Those Standards and the
Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls over financial reporting was
established and maintained and if such controls operated effectively in all material respects,

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of internal
financial controls over financial reporting included obtaining an undersianding of internal financial controls
over financial reporting, assessing the risk that a material weakness exists, and testing and evaluating the
design and operating effectiveness of internal control based on the assessed risk. The procedures selected
depend on the auditor’s judgement, including the assessment of the risks of material misstatement of the

financial statements, whether due to fravd or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion on the Company’s internal financial controls system over financial reporting,
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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 financial statements for
external purposes in accordance with gencrally 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 pennit 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
authorisations of management and directors of the company; and (3) provide reasonable assurance
regarding prevention or timely detection of unauthorised acquisition, use, or disposition of the company’s
ansets that could have a material effect on the financial statements.

Inberent Limitatious of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, 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
over financial reporting to future periods are subject to the risk that the internal financial control over
financial reporting 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, the Company has, in all material respects, an adequate internal financial controls system
over financial reporting and such internal financial controls over financial reporting were operating
effectively as at March 31, 2025, based on “the internal control over financial reporting criteria established
by the Company considering the essential compunents 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 and on behalf of

Bhambri Chopra & Pushkarna
Chartered dccowntanis

Firm’s registration T

017046
Ajay Singh Panﬁﬁ'rf

Fariner

Membership number; 544342
UDIN: 25544342BNUIEC6101
Place:; Chandigarh

Date: 07/07/2025
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20)

According to the information and explanation given to us and on the basis of our examination of the records
of the company, provision of Section 135 of the companies Act, 2013 are not applicable on company,
Accordingly, the clause 3(xx)(a) & (b) are not applicable.

&

For and on behalf of

Bhambri Chopra & Pushkarna
Chartered Accounianrs

Firur’s registratio
017046N

Partner
Membership number: 544342
UDIN: 25544342BNULECG 101

Place: Chandigarh
Date: 07/07/2025



JCBL Manel Tippers Privale Limiled
CIN : U34300CHZ007 FICO30773
Bolonce Sheet os at March 31, 2025
Hote Az ot March 31, 2025 As ot March 31, 2024
R In lakhs Rs In lakhs |
Equlty and Liabilitles
Shareholders' Funds @
Shore Copital 3 234497 234497
Surplus 4 [#10.14) [8946.64]
MNan Current Liabiiiies !
Long Term Borrowings 5 359710 3,694.85
Long Term Provisions & 8719 103,56
Defered Tox Liobility 13 144,80 104.24
Current Liabiitlas
Short Tenm Bomowings 7 2841.24 182393
Trade Poyables a 3.2468.45 287859
Ciivar Cument LioDdites g 2B4.75 1.01%.55
Stiord Term Provizions 10 5831 .72
TOTAL ! 12,318.67 11,405.19
Assels
Mon Current Assetfs :
Property, Flant & Equiprment and infangibde
Assesls
Tangible assels 1 4,037 .84 4,737 .43
Long-term koans and advances 12 3673 2732
Cument Assals :
Imventories 14 1,7E7.64 1.072.17
Trocke Recaivables 5 405175 379707
Cash and Bank balances 14 77508 29653
Short-term loans and advances 4 328.23 9579
Oiher Cumant Astels 18 541.43 51875
TOTAL iZéI B.&7 'I1é05,l9
The Moles are an integral port of hese finonciol stalements
Thits is thes Balonce Sheed refered o i
In our Report of even dale, EJ.PE L"' C’L_‘J—'- f »
For Bhamibil Chopra & Pushkama ~ W‘r"a:q_
Chartered Accogatont = Ruchi Chahan nasaralhy Sundanrcion
Firm Ragisl ] B ol | P04 60 Company Secratany crm Financial Officer
M, Mo, ASB3SE /
Aloy Singh Pamwir-— 3 ; %}i‘ M-'s"
Porlner LY Direcler o Direfzior
Membership Mumber 544342 Cr03245104 2821
UDTH~ 2E5UMaY2 ANUT ECC 1oy

Place : Chandi L g
Dote : O I D%IM
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JCBL Mamel Tippers Private Limlted
CIN : U34300CH2007PTCRI07 T3

Stalement of Profit and Loss for the yeor ended Mor 31, 2025

Note | Asat March 31, 2025 | As at March 31, 2024
__Rs inlakhs Rs In fakhs.
Income :
Revenue from operalions 12 1126183 17171.34
Ciiher Income w0 27386 224.73
Tolol Revenue 1233548 17,394.0%
Expenses :
Cost of Matedals Consumed 21 ea8l7.07 13,781.40
Change in Inveniories 22 {762.41) 265.24
Emplovee benelits expense 23 L7822y 1,735.48
Fincince Costs 24 505.25 J65.42
Depreciofion gnd ameriization expanse 11 315.69 186.03
Olher expenies L 73930 73792
Totol Expenses 12,196.99 17,271.70
Profit / (Loss) belore exceptional & extrocrdinary tems and 38.4% 124,40
Mx e——— ES
Excephion Extracrdinary ilem - -
Ewcess provislon of eadiar years wriltan back = =
Prolit / [Loss) belore dax 38.5% 124,40
Tox Expense
Current Tox &.04 W75
Mol Tax Cradit [4.04} (30.7¢]
Detered Tox 40.54 a4 92
Dividend on Prelerence Shares .45 1145
Frodit 7 (Loss) after Tox [13.4%) 7583
Earnings peac Bquily Shore : [Mominagl Volve
pet Shore © Rs 10]
Basle ond Diluied (Rs.) {0.23) 1.27

The Moles are an integral part of these linanclal stalements

This is the Balance Sheet refenrad to
inour Repor of even date.

For Ehamibrl Chopro l. Pushkama
Choﬂe{ed .At‘m.r H

UGTH- 155Hu1u1a.au'1‘£.t‘x}{
Place : C
Dale El

Qiis Clawdr—

Ruchi Chaghan

singh Rear

- Dhector
DUMA03245104

Parfhascrathy Sutldarajan

Company Secrelary Chisl Financlal Officer
b Blo, ASBISE

-cnu:mamw
g Direclor
Q2728213
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JCBL Motrel Tippers Private Limited
CIN : U34300CHZDOTPTCO30773

Cash Flow Statement for the yeor ended March 31, 2025

Az of March 31, 2028

As at March 31, 2024

o Rs in lakhs Bz In lnkhs
A Cagh Flow from operafing achivifles
Met Frolits [Loss) befars loxes 38,69 124.40
Adiustrmants for
Oeprecialion ond amodization spenis 549 186,00
Inerest mcome {3.44) [40.81)
Inlerest Egpanse 505,25 3465.42
Profit on Sole of Fixed Assel ¥ 010
Hon Cash Expentes
Exceplicnal/ Exfraordinany item - -
Excess provision of earlier veors wrillen bock .
Oparating Profit / lass betore working capltal chonges 85620 T d3E4
Adjustments for ehanges in Working Capllal:
fincreaie) £ Decracse in venlonsy [&55. 48} 471,02
Increasal / Decieocse in Trade Recoivables [254.47) [2.703.28)
{mcreass] f Decrease in oiher Receivabies 5367.56 1578.22
Increse £ [Decreasa] in Trode pavabiles 25744 {323 84}
Increase [ [Decraase] in other payables [324.58] 11885
Cash generated lram Cperations 48043 T (2,380.14),
Tomes Poid £.04 20,76
Excegtionaly Extraordingry iflem “ i
Eacass provizion of eclier years wrillen bock = 3
Met cash fram/ (used in) operating achiviies 488,53 m,asv.za;
B Cash flow from Invasting aclivities
Purchase of Property, Plant & Equipment [&1&.110) {1.248.53)
Soie of Property, Plont & Equipmani . 0.54
Interest on Reed Deposits 344 40,81
- Het cash fromy [used in) Investing aclivities [412.65) ELZUJ’.‘.I EE
C  Cash tiows from financing acliviie:
Frocaeds rom isue of share capilal - ]
Imier Corparabe Loan {4000} 108492
Loons from Bonk [ | 1,024, 20
Teirn loans Including Vehicls loans (MNat) [P5.76] (142,87
Inberasl Paididividend [516.55) 37708}
et cash frem financing aclivities 3646 1,589.09
Nel Increase/{Deciease) In Cash & Cash Equivalents [A+B+C) 438, {1,53?-33
Conh ard Cash equivalents os of the beginning of the yaar 294,53 2273.9%
Cash ond cosh equivalanis s al fhe end of the year 77505 256,53
47052 E'I.'i‘?‘l'.d-i!
Cash ond cash equivalents compiise of
Costiin Hong o7 B3
Baonk bolonces
in Cument ccoounls 185.57 41,19
In Term Depodl ooccounts . =
In Tarm Deposit azeaunts (Under Lien) 0874 24721
T75.05 298,53

Thiz I3 the Botonce Sheal referrad i
Incur Report ol even dale,

s,
LB

Membership Numbar 544342
UNIM~ 15 644auz BMVLECG of
Flace: Ehﬂ

£»¢LJ Clabor =

For Bhambii Chopra & Pushkoma Ruschi Chaukhon
Charlerad Accoun]gs e i Company Secrelary
Firm Regisiralio Rt 1 LR e T A M. Mo AGBASE

DlMﬂ?r?-iS!D-i

Parthasoralhy
CHel Finan
el

Dite ﬁ:? IIU ST
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JCBL Mairel Tippers Privale Umited
CIN : U34300CHZDOTPTICO30773
Notes to fhe Financial Stalemenls

1. General Information

JCBL Mavrel Tippers Private Limited was inCorporalesd i the yeor 2007 and is prinarily ergoged in 1he business of manuldcluning
of Tipoars and Trailers.

2. summary of Significant Accounfing Policles
4,1 Bosis of preparation of finoncial statemants

Thi linancial slatements are prepared undsr hislarical cast convention in occordance with he genaralky ocoephed
seeounting princioles in Indio and comply in all materal respects with he applicoble accouniing stondords nolilisd in
Companies [Accouning Standards) Rules, 2004, the peronvisions of the Companies Act, 2013

Based on the nalure of products and the tims betweaen e acguisilion of ossets for procesing and [helr realisolion In cosh
and cosh squivalenls, the Company has ascerlained its opefaling Cycie s Prelve manihs for fhe purpose of current = non
cument chosilicolion of gmsets and labilitiss,

2.2 Use of Eslimales

The praparafion of 1he finoncial thatemants in contcimily wilh the genarolly occepled cocounting prnciples in Indid regquires
tha manogement o make esimangs ong assemptions that allect the reported amaunt of assels ond linbifties as of tha
Bajonce Shes! dale, reparted omaouni ol revenue and sxperses for the yEOr and disclosure of confingent Rabiifia: as of fhe
dole of Bolance Shesl, The eslimales and oaumalions used in these financial stolemanis ore based on managemeant’s
evalustion of ihe relevant focls and circumstonces as of e dote of the financial siatements, The actual armounts may differ

from the eslimales used in lHe Ereparaiion of the finoncial siatemants,
1.3 Tangible Assals

langible Assels org stated of acquisiiion cost, net of cccumulatad depreciafion and cccumulated impaitrment losses, if any.
Costinciudes relaled toxes, duliss, Falght ele expendilure incldental lo scquision and construclhon and & nel of GSTFCENVAT

cradils, where appliccbis,

Depueciotion is provided as per the sl lile praviced under parl U ol Schedule i ol he Componias Act, 2013 Depracialion
on addiliors/delefions I resiicied lo he perod of e,

Contof lecsehioid lond is amorlized over he remaing heose perlod,

2.4 Infongitle Assels
Infongible Asels are stoted al acquisilion cosl, net of soovrmuinled amortizalion ond accumuialed impairment losses, if any.

Imiangible asiels being Compular Soffware are amarlised on o shraighd line basls over a period of S yoars.

2.5 Impairment

Considerction is given ot each Bolonce Sheet dole lo delermine whether here ks ony modificaiion o impairment of the
comying amaount of the fised assets. If eny condifion exisls, on assel’s recoverobie omount is ssfimaled. An impaiment loss &
recogrived whenever the camng emount of any cuist exceeds recoverobie amaont,

2.4 Invenlodes
Row molenol ore voived o cost of purchase [net of GST Credifs) osceraingd on First in Fist out [FIFC] basis,

Slock in PFrocess Is valved al cost including oppécatie rmanufociuing cverhsods,

Finshad goods and frading stocks e valued al lower of cosl and net regiisable value, Cost of Irading stacks Is ascerdained
on FIFC bosis. Cost of finshed goods Inchudes all drect costs and applicabie manulocturing overheads incumed in bringing

the invenfares 1o ther prasent localion ond condition. &\/




JCEBL Marrel Tippers Prvale Umited
CIN : U34300CHI007PTCO30773
Hotes o the Anancial Stalements

2.7 Frovisions
Frevisions are recagnized when the Company has o curent obligation as o resul of past evenis and I s probabile ihot an
outfiow of resources will be required 1o sellle the obligofion and a reflabie estimale of the amount of the cbiigation con be

Product Wanonly provisions cover the estimaled liobiity 1o repalr o replace products stil undaer warranty on the Galance
sheel dote ond s deledmingd by appiying hisloncal sxpense leves of repains and replacements and tachnical evalualion of
possible product folvee. Product Wamanty labdity s geneally exlended for o perod of twelve monihs from the date of

sUpply.
2.8 Revenue Recognliion

Revenue from sale of goods i recognized on despaleh of goods, Soles are evclusive of GST and riet of sales rafum and rada
dliscounts.

2.% Taxaollon

Tow expenia for Ihe pediod, comprising curan! lax and delered 1as, ore Tnchuded in the delerminglion of the nef profit o loss
for the year. Frovision for Cumant Tox is mode basad on the lichilily computed in occordance with the relevant ax robes and
fo laws. Provision lor defened box ls madse lor all fiming differences arsing betwesen the laxabia incoma and accounting
income al Ihe fax rofe enacted of subsiantively enacled by the Bolonce Sheel date. Delered tax osets o recognited oniy
it thigre s @ reasonabie) virtual Certinty hat they will be reclised and are reviewed for the opgropriatensss of Iheir camying
vizlues ol each Balance Sheet dale,

2,10 Forelgn Currency Transactions

Transaclions in foreign curency ore recorded al the rale prevailing on the dale of the fransachion. At the year end, of
mranetony foreign cumency oisels and Babiliies are reslaled of the closing exchange roles. Exchange dilferences arising out
of selual purchase/sale of forsign curency and fom year end reslalement relered lo above ore adivsled o Frofil ond loss

coooun,
2.1 Employes benefiis
a. Short Term

short lerm Employes Benefils, incleding compeniated obsencas, ore recognized as per The Compony’s Scheme bosed on
expecled obiigoficn on undiscounted bosi,

b. Post employment

Post empioyment banelils comprise of Frovident Fund ond Grahuity which ore accounted for as foliows:

Iy Provident Fund
This & 0 defined conifbution plon and confibutions mads to the Eegicnal Frovident Fund Commissionss in accordance

with the Employeas Providen] Fund Rules are chorged to Revenue af and whan dua. The Company hos no furthar
obigations for fulure providen! fung benedils olher than ils monlhly conlibutions.

) Grolully
This i o definad bensdit plan, The iability s determined bosed on aciuoriol voiuation using Projected Unit Credit Method.,

Aclugrial gains and losies, compnsing of expsrence adjusiments and ihe effecis of chanass In ocivarial gasumiglions ome
recognized Immsdiately in the Stolament of Frofil and Loss 93 income of expents,

Yy



JCBL Marmel Tippers Private Limiled

CIN @ U34300CHZ00TPTCO3DTTE
Moles Forming Port of Finonciol Slaternent as on 315t Mar, 2025

As at Mar 31, 2025 As of March 31, 2024
Rs in lokhs R In lakhs
Hobe 3
Share Capdal
Authorised ;
£.000,000 {March 31, 2022 §0.00,000] Equity Shares of Bs 10/- each SO0 SO000
19.50,000 [March 31, 2037 1 17.50,000] Freference Shares of Rs. 100/ each 1.950.00 125000
Tolal Awvihodsed Caplial 2,550.00 3,580,00
Baved, Subscribed ond Paid Up :
39 4% 700 (Morch 31, 203 1 59,47 7K Equity Shores of RS 10/ each fully poid up S0457 59457
SERIES U - £.00.000, 0.5% non Curmulalive Non Converlibia Pedesmaolse Pralsence A00 A0, 00
SERIES 1 - 200,000, 0.5% non Cumulalive Non Converlibia Rodeemabe 0000 300.00
SEREES [V 270,000, 0.5% non Curwilalive Non Conwverlibis Redeemobla Freleence 270.00 270,00
580000, 1% Compulsory Converlible Preference Shares of 85,100/~ each fully poid SA000 58000
Tetal ssved and subscibed Copltal 2,344,597 2,344 57
3.1 Reconciiofion of number of Equily shares Ha. of Shoves (3 holding | Mo, of Shares [% holding
_ingloss) |
Bolarnce of af he Beginring of the Year 5949 720 O] BR.AF.7H) e
Sheores lued dudng the year a 0% 5 o%
Shares Boughl back dudng the year - 13 - [
Eslance as gt the end of the Year 5%,4%,720 1C0%] 5949720 1005
3.2 Reconcllabion of number of Prafarence shares Mo, of Shares (% holding | No, of Shares [ holding
In chase) In cioss)
Bolancea g5 of Ihe baginning of the Yeor 17.50,000 100%|  17.50,000 100.00%
Showas Imued dudng The year - o4 . fallin; 4
Shares Bought bock during fhe year - 0 QUO0E
Bolonce as af the end of the Yeor 17,50, 00D 100%|  17.50,000 TO0. 00
3.3 Deloll of Shoreholding of Promolers (Equity Shoves)
JCBL bimited A8,27. 720 B8R STeRiC 100%
Rajinder Aqgareal 1,946,000 3% - %
Riski Agparwal 730,000 12%) - 0%
Saila Aquorsial 1,965,000 3% - 0%
Ealence o5 al ihe end of the Year 59,45 720 100%| 59.49.720 1O
3.4 Delail of Shoreholding of Pronvoless [0.5% Prefernece Shares-SERIES-IT)
JCAL Limdled 1.20.000 i3 120000 et
Ceifo Holdings Pyl Lid. 4.80.000 B 480 000 B0
Balance gs ol the end of the Year £,00.000 1007  6.00.000 100%
3.5 Deloll of Shargholding of Fromalars (0.5% Prelerence Shares-SERIES-II)
JCBL Incliar Pt Lid, 3,00,080 1%_&@‘@__1%
Botonce o5 of the end of the Year 300,000 J00% 300,000 10075
3.4 Dedall of Shareholding of Promolers (0,57 Preference Shores-SERIES-IV) |
B melais PeL Lid 70,000 HE 70.000 268
JCBL india Pvi. Lidl 2.00.000 T4k 200000 I4%|
Bodance at af the end of the Year 2,70.000 100% _;_?_E:EDD 100%
4.7 Delail of Sharehokding of Promolers (1% Preference Shares)
JCBL Irwclica Pk, Liel, 580,000 100%) 560000 100
Balance as of the &nd of the Year 5 B0L000 100%]  5.80.000 1
1.5 Delail of Chonge In Shareholding [Equily Shares)
JCBL Umiled {11.22.000) 195 - -
Foincder Angorsal 1,946,000 3% - -
Rishl Aqqareal 730,000 125 - =
Sorilo Agoonas 1,94 000 3% -
3.6 _Delail of Chonge i Shargholding (Fraference Shorgs) NG Change-- =M Change—

assehs of he Compony, in eopodion fo fheir shareholding.

3.7 Righls, prederences and reshiclions aloched to Eqully Shares and Frelerence Shares
The comipany hos only one clas of equity shores having o par valve of B 10 per shane, Boch shareholder is eligible for one vole per

tshare held. The divigend proposed by the Boord of Diacios i subject 1o the appioval of shargholders in the enwing Annwal Generol
Mealing, exceptin the cass of Interim Dlvidend. In tha event of iquidalion the equity shoreholden are ebgitie lo recelve the remaining

The company ks sved non-cumulative non-convelivte redesmaobie prefersnce shores having o por volve of Bs, 100 par share)
wilhiauil voling fight. The dividend to prelerence shareholden shall have pricily over the dividends fo sguity shorghoideds. in the event
of winding up, the pralerence shargholders sholl Be given pacity Sver the omoun! egquol 10 Ther poig-umcapital

% ot ¥
@ _



JCBL Marrel Tippers Privale Limlted
CIN © U34300CH2007PTCO307T3

Noles Farming Parl of Flnancial Slateme

=it o3 an 315t March, 2025

As ot March 31, 2025

As ot March 31, 2024

Total

Mode 5
Long Term Borawings

Secured ;
Loans from Banksf MEFC
Lesss : Cuorent mcturlies of Long Temn Deb)

Unsecured :
From Ciher Corporales

Tolal

Rs in lakhs Es in lokhs
Nole 4
surplus
Securities premium aceount
Bolances oz at the beginning of the year BFO.00 B70.00
Acdl Received Duning the yoor - -
Less: Milisation During the veor - =
Eglonce as ot the end of the year B70.00 B70.00
Balance In Stalement of Profit and Loss
Balances as al the beginning of the year [1.764.44] (1.842.47)
Profil f [Loss) for the Yeaor [13.49) 7583
Balance as ot the end of the year { T.?ﬂﬂ.Mi i I‘TM.M;

!?lﬂ.l#;

1,601 86
[447.53)
244477

AN

!ﬂ’?&.i#t

1,532.18
{322.09)

248477

Y

5.1 Nature of Securlty and ferms of repayment for secured bomrowings:
The company hos avalied Credit faclities in the forn of Purchose Invoice Financing for Bs. 25 Croves, Including suty
firnitiOver Drall) of Rs 1 crors, Bank Guaranies Rs 40 Crores and Term Loan Bs, 21 Crores oo HDFC Bonk Cpcirst the
securly in the form of exclusive charge on the moveabie fived gssels, exchsive charge on piot no B-7/14& B-7/2
SIPCOT indushial Park, Orgadam, Srperumbudur, Kanchipuram Distict measuring 123 Acres, bullding on the
cloresaid lond. Exclusive chorge on House Mo, 9, bulll on oid plot no, 2, Seclor-3A, Chandigarh, measuring 2 Kanal
and Pensonal guearantes of M, Rishi Agaareal & Mrs, Saila Aggorwal,

Unsecured ;
Loans from Direclor

Telal

Tolal

0]

3,494.85

(\

-

e



JCBL Morel Tippers Frivate Limited

CIM : U34300CHZO07PTCO307 T3

Hotes Forming Port of Financlal Stalement as on 31st March, 2025

liepoﬂad in Mole 8 fo the Bakonce sheet

As of March 31, 2028 As of March 31, 2024
Rs in lakhs B3 In lokhs
Nole &
Long Term Frovisians
Provision for employee benefits:
Frovision tor Gratuity £3.12 7625
Prowision for Leave Encashment 24.07 2732
Total 87r.1% 103.56
e |
Mote 7
Short Term Bomowings
Secured
From Bank {Secured) 2.393.6% 1.501.83
Cument maturifies of Long Term Debt 447,55 J22.0%
Total E BA1.24 1,823.93
Hole 8
Trade Payabies
Trade Poyables - Micro & Smatll
o) MEME
Less than 1 year 44554 188,77
bgtween 1 - 2 yeors & ;
belween 2 - 5 vaors - -
tore ihan 3 yeors = -
b Disputed- MSME
Less thon 1 year &
betwesn 1 -2 vears = i
betwoon 2 - 3 yeors & "
More than 3 yecors - =
Trade Payabies - Others
c] Oribwars
Less thon 1 yaar E574.02 231487
between 1 -2 yeos 248 49 355.41
belween 2 - 3 years . 12.43
More Inan 3 yeors - 10751
d] Dispuled- Othars
Less Inan 1 year 3
belween 1 -2 yean -
between Z- 3 yedars o "
More thon 3 years 3
More Than 36 monins s ) s e sy
Total l 3,268.45 e 7895
8.1 In pursuance 1o order dated 22nd January 2019, Bsued under seclion 405 of the Companies Act, 2013, The company hos
submitted the informalion of supplier having the stalus of Micro & Small Enferpedse and omount poyable as on 31-03-2025 s

A

. S
By
W 3’“
L]

s, V
o

e
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JCEL Marrel Tippers Private Limited

Motes Farming Parf of Flnancial Stolernent as on 318l March, 2025

CIN : U34300CHI0OTFIC030773

Az ot March 31, 2025 As al March 31, 2024
Rs In Iaichs Rs in lokhs
Noje ¥
Other Current Ligbilities
Advances friom Customers 54220 56940
Crediioss for Copilal Goods 7523 9523
Employes benefils payabla 703 #0.15
Gividend on Preference Shares 10.49 11.65
Dues payable o Government Aulhorifies 159.7% 25291
— e
884,75 1 OI?ES
10, Short Term Provisions
Provision for Income Tax &.04 0TE
Provision for Gratuity 14.45 10,83
Frovision for Legve Encasturient 1L.A7 241
Provision for Product Wamanty (0,00} 0.05
Oiher Provisions 3425 187 .47
58.31 231.72

R
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JCBL Marrel Tippers Privale Limifed
CIN ; U34300CH200TPTCO30773

Holes Forming Part of Financlal Statement as on 315t March, 2025

As ot March 31, 2025 As ol March 31, 2024
Rs in lakhs is In hakhs
Kote 12
Long-term Loans and Advances
{Unsecured - Considered good)
Securily Deposils 5473 732
55.73 27.32
Hote 13
Defemed Tax Asset / [Delerred Tax Liability ) - Net
Delered Tax Liability
Eedaling to Property, Plant & Equipment [259.77) 21508
Defered Tox Asset
Dlsollowances under the Income Tax Act 26,84 anas
Brought foreard Losses under the income Tax Acl 88.13 80,42
144,80 104.24
MNote 14
Inveniorias
Rirw Malerials &id.dl 771.54
Stock In Process 1.063.734 300.63
_1 J27.44 m—M
Holbe 15
Trade Receivables
a) Undisputed- considered good
Less than 6 monihs 4,008.55 371714
between & months - 1 year 7.5 -
bahwesn 1 - 2 yoors 35.64 &61.00
pehwesn 2 - 3 yeors - 1087
hare thon 3 yearns - 8.04
&) Undisputed- considered doublul
Less than & months =
bebasan & manihs - | yeor =
between | - 2 yaars -
between 2 - 3 yeors .
Migre Inan 3 years =
¢} Disputed- cosidered good
Less than & monihs = be
batween & months - 1 year - -
batween 1 -2 yaars - ¥
Debween 2 - 3 yeors & L
Maore than 3 years = 3
d} Dlsputed- casldared doubiul
Lexss 1han & manths H L
betwean 6 maning - 1 year - b
Bebawean 1 - 2 years - &
betwean 2 - 3 yeors & 4
More fhan 3 yeors z e g
408178 375707

2o



JCBL Marrel Tippers Private Limited
CiN : U34300CH2007PTCO30773

Notes Forming Porl of Financial Stalement os en 313t March, 2025

As ot March 31, 2025 As of Morch 31, 2024
B3 in lakhs Es In lakhs
Nole 14
Cash and Bank Balances
Coash and Cash Egulvalents
Cash Inhand {lncheding Imprest) 071 813
Bank balances
It Cument accounts 165,57 41,19
In Tewin Deposil accounds [Undesrs Lisn) 40878 24721
775.08 296,53
Hate 17
Short Term Loans and Advances
Unsecured, considerad good
Advance o Suppiiars 11995 851.57
Frepoid Expenses 15558 &7 .08
Ciher Advanceas - 1.33
Empioyes advanoas 52.30 T3
328,23 F57.91
Wole 18
Other Currant Assets
taak Tax Credit 471.54 44550
08 Receivabe 32.87 14.15
Irilenest Acciued on FOR arz 35.10
514,75

541.43
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JCBL Marmel Tippers Frivate Limited
CIN ; U34300CH2007FTCO30773

Motes Ferming Port of Financial Statement as on 315 March, 2024
As al March 31, 2024 Az at March 31, 2023
Rz in fakhs Rs In lakhs |
Hole 19
Revenue lrom Cperalions
Sabe of producis 1.961.83 1717134
11.961.83 17.171.35
Mote 20
Other Income
Inferest on Fined depaosits 344 40.81
Frofit on sale of Flied Assels - {010}
Olher Income 270.41 184.02
i 273.84 224.73
Nole 21
Cost of Malerlals Consumed
Row hMaterol Consurmead:
Irvarilory al the beginning of fhe year 771.54 97730
add: Puvchoses {ned) 950794 13,57 5.64
Less: Inventory al the end of the year {E44.41) {771.54)
Cost of row malerial consumed during the yeaor 761707 13.781.40
Hole 22
Chonges in Inveniories
Slock In Process:
Irventony of the baginning of the year 300.63 3658
Lass: Inventory at the end of lhe year {1,063.24) (300,83}
{increcse)/Decrecse In Inveniory [?‘52.&1 ; 26526
-
!
5
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JCBL Marrel Tippers Pritvate LUimied
CIN : U34300CHI0OTPICRI0773
Moles Foiming Part of Financiol Slatement o5 on 315t March, 2025

Defined benalit Plan - Gralulty

by the Company.

i Asal March 31, 2025 As af March 31, 2024
Rs In lakhs Rsin iokhs
Hale 23
Employee Benefils Expense

Solarias, Woges and Bons G923 2085 38
tobour Chargas 7705 FE9.30
Coniritadion fo Provident Fund & ather funds {Bafined 33T 3206

coniibulion pian
Graluity 208 3021
Slalf Wellare Expanies oF 0 5074

A e i
178229 15935162
Hale 23.1

The liopifties of defined benefil obigations with regand te grotuity o3 of the balonce sheel e not funded by the Company, Every
Emplojee I enfiled fo o bénelit equivalent o fiflesn oys salary last drawn for each completed yeor of service in ne wilh the
poyment of Groluily Act, 1972, The sarme s poyable of the lima of ssparation fram ine Compony o relirement, whichaver s aarlier,
The Denefits vasl aller five years of the confiquows serice, Licsbilfties with refiord 1o grotuity os af the balonce shael are not funded

{1} Change In Present Value of Benelit Obligation ] March 31, | March 31,
025 |

Present value of The ohialion os of the beginning of the yeor B7 oy 8377
Ineras) Cost Curant Senvice Cosl and Acludnal CGaing Loss an 9511 3,30

Prasent volue of the cbligalion as of the end of the yaar 77.55 &7.07
{1} Chonges in Falr Value of Plan fgsels

Foir volhie of plon asels a5 ot fhe baginning of the year - E

Expacled retuen on plan ossals : 3 Fi
Conhibutions 5 s
Benefils Paid - -

Actuarial fLess) / gain on plonned ossels -

Fair value of plan assets af the end of the year - =
| (iif} Amaounls Recognized in Balonce Sheet

Present volua of the obBaalion ol fhe end of the yaor PS5 &r.07

Faiir walue of fhe Plan Auets

Mot Assel [ (Liability) recognized in the Bolance Sheel (TT.84) {B7.07)

lv] Amounts Recognized in Siolement of Fiofll & Lots

Current tavice Cot 1 1.47 1272
[interasi Cosl 539 5,18
| Expracled el on plon coxeis - z

el actuarial [gain] fdoss recagnized in the year [10.35] 10LED

Barwafil Poid {14,400 25,40

WNel Cost 9,51} 1.30

{v} Princlpel Actuardal Azsumptions - Groluily

Discount rate £.40% 7.20%

Expacied role of soiary incraase 4,00 A00%

Atrifion Fata 11005, 11.00%
T estimales of lulure solary increcses, considened in aclumol watualivn, lokes info accound, inflolion, senioily, promofions ond o
foctors, such o demand and suppdy in the emproyrment markel,

{vi} Ameunls recognised In eument year and previous four March 31, | March 31,
yeors 2025 el -

Dalinad Banaht Obllgation 7756 57.07

Plan Assaf i £

Surphus/ Dralicit 7155 B7.07 |
| Experience adiusiments in plan Babilities : ¥

Expenience adivthments In olan assels B - -

Bt

Wb

) 23
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JCEL Marrel Tippers Private Limited
CiN : U34300CH2007PTCO30773
MNotes Forming Par of Financial Slalement as on 31st March, 2025

As at March 31, 2025 As aof March 31, 2024
Rs in lakhs Rs In lakhs |
Hote 24
Finance costs
Cash Discount ta Custorners 125.10 45.72
Finance Charges
Hire Purchiose Charges i -
Interast to Banks TE341 166.56
Interest Others (incl Bonk Charges) 4TS 153,14
RS LS 38842
TS
MNole 28
Depreclalion and Amodlisalion Expense
Depraciotion on Tangible Assals E 315.49 185603
31569 186,03 |
Mote 24
Ciher Expenses
Audit Fee 250 2.0
Achveriisement £ 0.35
Communicalion Expenses .04 493
Conalion 075 5.00
Fraight Oubward 90.16 103.46
Insurance 1817 2018
Legal & Consultancy 190.19 179.42
Miscelonesus Expernes 5597 24.84
Power and Fuoel 21484 17447
Prinfing ond Siolionary 388 598
Roles and fases 14,30 2,54
Rent 3984 PR
Eepairs ond Maointenance fo Building . 2.0
Repais and Maintenance to Flanl and Eguipmgni 1115 5185
Repais and Malnlenance to Vehicles 2743 ar.53
Repains and Maintenance - Clhers 508 281
Waranhy tupenzas 238 18
Traveling and Conveyance 45.38 3642
737.30 737.52




JCEL Marrel Tippers Privale Umied
CIN : U34300CH2Z007PTCO30773
Naotas to the Financlal Stotements

27, Related Party Disclosures
() Names of relaled parties and nature of relafionship :
(i Enlerprises exerching significont influence +

Hgiding
fiijkey Management Personnel

fiijRelolives of Key Monagemesnt Perscrnel

ﬁ'":l Enlﬁ“'pﬂmﬁ wherge KE’Y Mﬂm&n}enb Personnel have
significant influsnce

JOBL Limited

M. Sondip Chakrabony, Managing Dirsctor

Mr, Hojeet Singh, Dreclor

Wi Sanjeev Bobber, Dvecior

Mir, Eishi Aqoorawsl, Direcior

M, Bof Kumor Pondey, Director

Mr.Parthasaralhy Sundarralan | (Chief Financlal Offfcer]
Mr. Rofinder Kumar Aggaraval [KMF of Holding Co)

HIL

JCBL Umlled - Holding Company
Mabilty Sohrfions Limited

JCBL Inclia P, Lid.

Specialors Glabal Pyvi, Lid,

Graficg Dasign Soluflons Py, Lid.
MEL Sratiforme-Compretonme Industries Pyt Lid.
Globe Aulomaobiles P, Lig,
Alrbornics Delence & Spoce Pyl Lid,
Globe CV Pyl Lid,

JEBL Infra Equipmenis LLP

Hudson Inswronce Brakers Pyl Lid,
KE! Melais Pyl Lid,

Belool Infalech Pvi, Lid.

Herbod Chakrg Pyl Lid,

AZD Solulions Pvi. Lid.

oY Consulling Pyl Lid.

SPR Eslotes & Buildars Pvl, Lid.
Sterling Mobikes Pyt Lid,

MEL One Developers Pyl Lid.

A0 Systems Pyl Lid,

PE Fintach Pyt Lid,

Kriplech Systerms Engineering Fvl, Lig,
Miw Labs LLP

JCBL EV Moiility Pyl Lid.

Aurg Indusiial Syslerms LLP

Aveda Ayur LLP

(b} The above informatlon regarding related parties has been determined to the extent pariies have been identifled

on the basls of Information avaliable with the Company.(Rs In Lakhs)

Pariculars Key kelatives of Enlerprise aver
Monagemen! | Key Manogement which
Personnel Persannel key managerial
persen
has significant
influence
Lean Taken - 170,00
{1, 500.00]
Loon Repaid 21000
[ 500,00}
Interesi Paoid = :
: [#2.08]
Sckary Paid &7.68
[42.58) %
Rent Foyment 15.00 L
[15.00] A

1%

12X



Cutstanding Balances

JCBL Marrel Tippers Privale Limied

CIN : U34300CH2007FTC030773
Hotes lo the Financlal Slabements

Particulars

Management
Personnel

Relatives of
Key Management
Personnel

Enterprise over
which
key manageral
person
has significant
influence

Payatbias

24.30,07 503

(26,0093 329)

[Figgare in Lrackal represents previous yaor Hgunas)

b) Dlsclosure In respect of maledal ransactions pursuent to para 27 of AS-18 : Reloted Party
Disciosure Issved by companles (Accounting Standard ) Bules 2004, (ks n Lokhs)

Parficulars For the year For the year
ended ended

31st March 2026 | 31st Maorch 2024 |
Logn Taken = 5
JERL Inclic Pl Lid 30.00 1, 500,00
KE| Meials Private Limiled 140,00 -
Loan Repaid
JECRL i Byt 11d 100 50000
KEl Melals Privaie Limiled 1 10,00 -
Inlerest Expenseas
JCBL Indlig Pvt, Ltd 9% 08
Salary Paid
Mir. Sandip Chokrabarly &2.68 6248
Rent Fayment
M. Sandlip Chokraborty

\

‘;g!%_.{]___
\!J

15.00 1500

L%

f2£
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JCEBL Manel Tippers Private Limited
CIN : U34300CH2007FTC030772
Molas to the Financial Slotements

Az ot Az ol
March 31. 2025 March 31, 2024
Rz In lakhs Rz In lakhs
28. Earnings per Share (Rs in INR lakh)
Frofitf jLess) afler lax as per Stalement of Bralil aned Loss (RS In lokhs) {13.4%) 7583
Less: Unpaid Dividend on Preferance Shares [R5 i Lakhs | . -
Weinhled average number of equity shores of Bs. 10/- sach {Has. in lakhs) 59,50 57,50
EBarnings per share of Rs. 10/-eoch - Basle and Dilulsd - {Rs.) {0.23) 1.27

29. Segmeni Beporing
The Company mainly caters io the domestic market and is primadly engoged in the business of manufaciuing of Tiopers, Trares and

proviging other reloled wvices. Accordingly the gross revenus, Ihe net resulls, aisels and liabilitiss corsiponds only to this segment and in

the opinicn of Ihe monugement here ane no reporans segiments ot per Accounting Standard 17 an Iagment reporfing.
30, Caonlingenf Linbiltias

Liabilities in respect of Income Tax and Saiss Tax hove Bean accounled kor on the basis of respective retums Med with the ralevent
authesilies. Addifional demand, if any, arising af the flime of cusesment s gocounted for in tha vear In which asisessmeni s complete, Tha
stalus of complated assessments is as under

I  Asassment of Income Tax has been compieled WS 14301 up o Assesyment Yoor 2004-25

] Assessment of G5TE compleled up o Finandcial Year 2020-21,

i) Leters of cradit cpenad —Mi- [Frevious Year s, =i,

iv] Bork Guorontees - ks, 484,52 Lacs (Previous Bs. 518.73 tacs) agoinst which fhe compony has given counter Guoranles o the bank,

v) Depcait with Courl ks, .33 208/- and Depos! with G5 Lepardment of Rs, 6,13,330/- ogaing G3T Appeal for the FY 2017-18,
3. The accouniing rafios required under Scheduie 18 of the componies act, 2013 givan as fallows:

As al As at —|
Ralie March 31, 2028 March 31, 2024 % of Change
s, R3,

Cabot Equity Balio 2.75 2.18 -1.78

Raturn on Equity Ralio 0.01 0.03 1.01

Inventory Turmaowver Ralio 513 7.00 4,13

Trade Recaivables tumaverratia 3,05 1A =1.05

Tracte poyables fumaover ratic 384 4,62 284

Mel capifal urmover rofio 3.1 «20.91 =31.21

[Net profit ratic 0.00 0.01 1.00

Retur on Coplial employad 0.23 0,18 077

Returm on invesimenl o3 0.05 .67

32. Transachions with stieck off Companles | The Stalus of Debion Creditor sheius i nol available with company, hence The inlarmalion B nol

given,
33. Revaluation of Plant, Properly and Equipment : Mo revaiuction of Plani, Propety end Equipmend has baen done during the year,

24, Wil Defaulter: The company has not been decioied as wilful delaulier by any banks/Fl during the veaor
39. Undisciosed Income: The Company has nof surendered or disciosed ary transaction, which was nol recorded In the books of occounls,
os income durlng fhe year in the tax assessments under the Incomea Tax Ack, 1941,

34, Delalls of Benami Fropedy: The Company Goes not hold any Benomi Froperty,
37. Frewvious Year Figures have besn re-ononged/ re-groupad . wihere ever Py

Thiz is the Balonce Sheet relamed 1o

In our Report of even dale. Q_I.ﬂ-:’"'"

For Bhambid Chopra & Fushkoma 1'\'%,_
Chorfered accounianty—-——-— Ruchl Chavhan Fannasarathy SundGrojan
Firm Regisiration nu /::""T" ' Cempany Secrelary Chjef Financlal Officer

; " ! M. Mo, AL83S6
Ajay Singh Panwai. 2 \\Vﬁﬁmh p Chakroborty
Pariner Direclor ging Direclor
DIND3245104 02728213

Membership Number 52 e
Ploce : Chand UPTH-255UYIN2 ENYT ECG 10 |
Dt :ﬂ}fﬂ%ﬂ,




AIREORNICS DEFENCE & SPACE PRIVATE LIMITED ]
Y34 102HR20T4PTCOS2925
Frovisional Balgnce Shesi oy of June, 30 2025 A
PARTICULARS Notes Az of 30t June, 2025 As gl 313t Mareh, 2025
et Rs in Lakhs Rs In Lakhs
EQINTT AND LABILITES
Shuareholden lunds
o Shaee Capdal 2 51310 5810
i} g 3 [1.732.37) {}-Se e
Sub Tetal « Shore Hobder's Funds {1.215.17) {1,047.5%)
Hon-Cumment Tubilifiey
af borvg - Torm Bomowings 4 ZBSRNE 257604
Cumrent fabiifles
TR I P B e e 5 435,92 185,39
f e 3 Playctdcy & 1828 o
L ey Currenil Lickskifies 7 525,14 Sa7
Sub Tolal- Currend Lalifles §71.32 784.72
TOTAL- Equity and Uobilites EXTTNER T E3ia0e |
ASSETS
Hon: Cunend ossels
o} Fropeady, Fand & Egqupmeants B
Farlale AL 1 58.55 Fox.58
Indangiots Adsels B75.33 | 23 10
Wgt i Pioez e B3.91 -
o falbar ML et Aliely 2 15.42 ¥k
Sub Telal- Nen-Cunont Assels 113340 112492
Cumren! assats
ai Cas ard ban BRiGnces 1o £4.61 1709
bi Tiade Rocovabins 11 &4, 7% a9 0L
o) invenion 12 6d3.31 B3ire
b e Suinerd Asseds 12 EB0.0% SaE.AF
Sub Total- Curent Asscls 147271 v 118717
TOTAL- Asscli 250871 3R

|28



AIREORMICS DEFENCE & SPACE PRIVATE LIMITED

U34102HRI0I4FTCOS292E
Fravisianal Statement of Prafit and loss for the yeor snded 30, June 028
Pastizulars Hotes | For e Perod Ended | For the Yeai Ended on
on 30, June, 2028 31st March, 2025
B3 In Lakhs R I Lakhs
Imcoume
t Bevenuc from Qperaiions 14 207.84 W
Olbet income 15 - 2.0
] Total Revenua fﬂ'l?:i_{: TT6.89 |
] Expenzes
el of Malenak Consurmed 14 74.50 Ei 17
Emiployees Benelt Bpenses [ 17 133.41 FeF Aa
Franee Cost ﬁ 18 14,37 Fo 57
Peccooafion & Amporizalion Bpr 8 1548 I0F o
Dot Dagovimen 17 A1.45 Taa ML
v | Tolol Expenaes 379 47 948,53
1y Frofil f{lossjbelore box (H-1V]} [171.57) [731.44)
Vi Tax Exponses
Lottt 10 -
Drefered tax E
balieir Yoo 4 .
Total Tex Expense - .
vil | Proft /{Loss) for the year { V-¥1) R £ 7.1 S L]
Sgnifcen Accouniing Folcies 1
1 EBaming per equity Share:
Bosic e 517 64,47 |
For Aithoralzs Salsges A Ssace Pet L id
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= “AIRECRNICY DEFENCE & SPACE PRIVATE UMITED
U34T02HRIDTAPTCO52925
FROVISIONAL CASH FLOW STATEMENT FOR THE YEAR ENDED 3tih June, 2025
Cureni Year i Frevious Year
B3 in Lokhs ¥ ks In Lakhs

|A Soeh How from Opeioling Activitles

it Proft § oz )ootons ronation {17157 e sl g4l
A ustmend for -

S 75,48 ]

Feileied e ama E | o 1o

lrverest Experies 537 ok Al

(Prafit o on sobefdiscond of oxset * al1.74 : 174,41
Operating Prollt{loss) belore Working Caphal chonges {8%.03) [337.93)
Change In Working Capital

inarcaieoscic asal In frsde Poyabla ﬂl.‘n}ﬁ 376

#oL i § DECiedsd] in obhar current Rabilities [42.23) Tl A4 .

v itie £ DeCigagse in rode receivolies 434 {04

Sommaanc) f Decrpae wninvenione [129.65) 35T A0

prverenayae | Deeciadiie o ofhir curend osasls SRR PR At fia)

aroueel J De2ngare v ofher non-cumend oisels 164 [277.21) {14.74] [l &9
Het cosh gencratod rom operaling octivities A {388.84); ﬁ}fu.r:]l
S)CASH FLOW FROM [NVESTING ACTIVITIES

Porchoe of longiblefimtenglle astels includiag Capial

o S T [85.80) i3e.5m

saus Procoods of larginde sl - .

Izt dm eived ] s A
1*"” cash fom investing activitles ] EH.W]1 [3FL.45])
. Cath flow Fom Financing Activities

Irsdaie in Fhare Copilal Including Shave Prerilum - .

I =rage N wnsecured loan 277.00 a3

iTreang i B Tomn Bordawings 250.53 LLE R

brtped oo {627} 52124 jae.8 I,548.40
Het eash vsed / Generalat In Financing Achivities <

Hil Increase in cosh ond cosh equivalents |A+B+C) 44,82 5.24
Cash and Caosh oquivalents o the beginning of the year 17.95 127
lCdm and Cash equivalents at the and of lhe yoear 6441 17.97

Pab fuie e bt poieho m B B o P




ARBORMICS DEFENCE & SPACE PRIVATE LIMITED

UI4I0EHRIOIAPTCOS2T IS
Notes Farming Part of Anonclal Stalaments a3 on June 30, 2028 ]
As af 300h Juna, 3025 | Af of 3131 Morch, 2045
81 In Lakhs Raintokhs
Mate-2
SHARE CAPITAL
AUTHORISED SHARE CAPITAL
1 00HNED Frysily Shoees [Provicess Yoo wo ol Equily Shaos) 200.00 S
at by 10/ ach
U0 TEER e vicnts e or S006 00 1E e Coreeeriible 400,00 AU
Rodeamable Preferende Shaues of B iHl-
Toial T o000 | T don.00 |
e ]
HEUED, SUBSCRBED & PAID UP CAFITAL
o [Prgayais yiear 1130000 Bty Suoes of Ry 104
=i | 113.1¢ R
Aty kR jiteey s poe SLON ) B8 B Ln Clonudatihip
meehieratde Meleance Shoros of Bs 10/- A00.00 Al i
Total lisved, subscribed and fully pald-vp share capstal _ﬁsﬁz 51300 |
o) Reconchiofion of Humber ol Equity Shares
Porleidars
T owas ottangaeg ol Wi Beninenng oF B poo 11,371,000 (TR EE
2 g it Thainir e yo = R s
Sty bt Back dus ey B yaur . w ]
sraes suliiancmg af tha and af na yed T VLA.000 | 11,381,000 |
E— . === Wa —————T
8] Reconcilabon ol Humbor of Frolefence Shares T
Parllculars
St i g ol e B raiing S B e 40,00.000 J500.000
e i hwlng e poon - LY VR L]
Skt Dol Back disdwn B yodr . -
Al Glellarcing al e orc o B e T A0 | TABEEE
e} Hgilshmeimldﬂ; halding rmofe han & % of tha fetal rumber of shates ssued by the company:
Ho, of Shores (% holding | Ne. of Shares {% halding
Mame af Shanehoider In the clas) In lhe claad}
FEEIES == LA 15 4 EREE Y AR
= Aag g i el S.00.000 2431 500K a2 %
EaMEr Puiddy 1,13.000 FHPRL LMD ¥R
Talgl 11,3100 HRO.BOF 1137000 109,037
) Beballs of Sharehaldings of Pramaolais Na. af ﬂ:dm Iﬁﬁlinldmn He. of Shares Jt;tfinmu
R TR T T 5,1W LA R T I Y] 45507
B A uapee sl £.00.000 44010 Sl 44.21%
Fanar Pundey 1.13.600 7.9 1 V5006 7595
Tolol __ 11,31,000 WO000E|_ 181,000 100005
Sioge Change in the Sharchaldlng {Sqully)
Jp IEI - b Q.02Wf  [Sflbig A4 1S
Rizhi Arsipsiwecd - Q.O0E{ ik 44,315
S == . Ha, ret 5 haldin
Datalls of Preterance Sharghaldings b “.i’::;‘ﬁ,?m"“ * dlf:t c:[:'uj .
T ek Praaie Lt el = | 45,0000 100%; _40,00,000 iR
j AL i [22.68.660 1007 40.00.000 _ 1063
] Terms/nghts attached fo equily thores

[he company Nos ol cng choss 0F ocialy shmees oy O por votoe of B W Douh hiokder o eaulf 2 0 g

Loblled 1o o wole e shove, The conlpany dectoses and poys ohv.oenads N iseshn, oot

Far Avboneas Geleese 3 Spase Bvt Lid
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AIRBORNICS DEFENCE £ SPACE PRIVATE UMITED ki
U341 0ZHRZ0T4PTCOS272S
= ___ Holes Farming Port of Anonciol $iotemaents a3 on June 30, 2025
| As ot 30th June, 2015 Az of 31zt March, 2025
i Rs In Lakhs Bsinlokhs
HNohe-3
SURPLUS
Surphrs/|Delich) In the stolemend of Prollf & Loss
Balansl op oot It finascial slaterigndy [1.B40.4%) Jrise 5]
Pifil bon Wiyl 171.87 741 ad
Tolal il.r&?.;?% E‘Fi__ﬁﬁ
Hole-4
Umiecwmed Loans
B RE Trndicy Pyl Ll 2.730.19 24519
Lot Bkl Fal Lig; 123.77 ATy *F
Tatal Lang - Tetns Barewing ESTFL | TE7E s
Hole-5
Secured loans
OHC Bonk U ASC 3000412620 435,92 LR
Telal Shad - Tearm Bomawing ;
e

Wearking Capliol Bempwings

k.
aunlee of MRS Aguoieal

Woakirg capibal bocilles Som BOFC Sovk Lidh ore secured by Bypothecalion of off siock
e e Cafhitadlly secwdied By e COapandle glevar

fen b B R0 dilalcrn

s ord book el Thine
Pul el ouend ook

Hole-b

Trade Payoble ogeing schpdule
NAME

Loss Wwan § oy
Gilon |2y
Lodvas T B arin
i A e i
Cithaee

toris Mman |y
bt |« Byoas
Do o F ooy
apig M Fyen
Dispuied - MIME
Lk s 1 yescw
krsrbaiuarn 1«2 oy
Lesbawiasre 2 = 3 s
Sowe eden B yeons
Disputed - Others
tegr e | wenar
Eagmatin b o
FE S e R
R F T A

Talal
Hote-7
GTHER CURRENT LIABILITIES
Fiips Py e
L it SRty Py alile
Emlcpe gt ety Pupothle
& W Fues Fuvchl:
LT R AT R [

Tatal
Nole-7
OTHER MOMN-CURRENT ASSETS
Seec ity Drepdaile

Tolal

10,26 13,585
1038 1555
£ 18,43

A i 18,43

— Bk EYN T
F—rTTT—— o mmsa. ke Sol

231.54 Aad 4

823 i7 0

44,91 3547

106 i fid

| 23039 149 18
15,42 s

— i%a1 17.26
e ——c d | ——— e

Far Koo Gl

g6 & Tpace Pt
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A ~ AJREGRMICE DEFENCE & SPACE PRIYATE LIMITED

U4 102HRZO14FTCOSITIS
Notes Farming Part of Finoncial Hatemonts o3 on June 30, 2025 o
As ol 30th June, 2035 A of 315 Moch, 3628
A3 In Lokhy R In Lakhs
Kol 10
CASH AND CASH EQUIVALANTS
ek in e nd 030 -
o ks o b Do) 153 470
Botances with Scheduted banks
e g S 100 I S
I Beires Do it Aok fusers Markety §1.78 E1Y
Tebal 65,5! ERE]
R P
Mate-11
Trade recelvebles ageing schedule
Undisputed - considered good
Lusg man & monlig E3a7 ar Gk
LR PR o et | B R 1. 200
bttt § - B yuilng + r
R ARt S ' T T L]
raute Tt 3 gy &40 = i did
Undlsputed - considerad douvbiful =2
Lds lian & peonthy
B P {200 & TTHIS - | Rl
(b L T .
Eise Pty # = A yEiQly -
st Apoare g0 B -
plpuled - considered good
Lerss Mo & megtslin ]
Belwpian goammastiig - 1 i ]
Lesbwignens | = peaadry -
bbweEan 20 T yais -
S Jheab B ol .
Bisputed - consldered doubkhul
o Mo 4 pre Mt ] *
R PPN | LR R T -
LT ST R TELS . | =
Goteren 2 - 3 yrms . |
hegve Wan 3 yoon o IS RS B
Tatal . HLEE T AR.04 |
Nle-12
IHNYEHTORIES
F i W itulm 27790 FY D
Shoot ot Work 1) Frilas 347.78 Al 58
Bt Goode 35,82 44,13
T Gea
Eéd. B
Raote-13
VHER CURRTHWE ASSETS
azvanca b Segebon 40967 Sy AL
0 B orvvirde 4.43 443
| e e S | 24443 Jds Al
Erntgtingaes ALIvisnge 0. B
Freaiary Expainds 0.56 UER-1
Frep:nd Cap, .06 1B
Tolol T LR T BREAT
R R
ey 2l

Far &assrmic s Ortad

s 5 Spzas Ful hid
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ATHBORNICS DEFENGE & SPACE rRIVATE (IMITED

U34102HRI01APTOOSZF 25

Mates Farming Padt o Fnonclel Stalements a1 on June 30, 2025

Cument Year Pravelaus Yoor
R in Lokhs Rs In Lokhs
Hole-14
REVENUE FROM DFERATION
Seplers o (T 107.84 P
Serym s IS 2 i &3 e
Talal = 0754 21878
e
Hoke-15 |
CTHER THCOME
IRyt o Flasrd Depout . 100
Frcrest on TOE hetund = G
Tebal TR
Kol <14
COET OF MATERIAL CONSUMED
Ty e STk o Rt Mo TERE & owie S30.78 1reld
FoE Purchaiid T04.05 44377
Leegy = TR Bk of Row Mabua aTrro R
457.91 A7
Lt adlusang Slunck ol Wk an Pigcest 349.78 R
Ve - Clesng Moy o Finished Goods 3562 ad 13
Cost ol Matedlal Consumed 7450 BT
Mole=17
EMPLOYEES BENEFIT EXPENSE
Semmnia brvies, glhe, 117.03 LT
Letegn it 1294 L
Pisiden! Furad 2.22 ERe
Lok on Pl we Cargor 122 3 7H
Fabol — laaadl 3¥7.34
Mol + 18
FINANCE EXPENSES
Bk Shasges B0 14
Iibasagt on Working coplial 8327 a.64
[ ay - ™
b i arrare Find e . & {6
Talal 18,37

For Airbornces Dalogce & Sracs Pt L i
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T AIRBORMICS DEFENGE 3 SPACE PRIVATE LIMITED

US4 102HRIDISPTCOS2RIS
Moles Forming Part of Financlal Sialaments o5 en June 30, 2028
Current Year Frevious Yedo
R In Lakhs Ry bn Lakhs

Hole -17
OTHER EXPEMIES
Adminisiralion Expenses
ARG g 414 u 19
Al Fgat a .ty
ARt DaGenes ¥ s
ik & Feativa Sap - At
e ity fap 1.71 514

et B Tvnet tnvd P 0.44 2L ]
Eri Rt Onibwend Exp 167 ave
et Bragrisaag foe Chidiguas 28 s
I sungd Bxp 145 ~Hy
T Bk vigrhews Enp 317 (=t
I g 4 & Prafussiohal Chisrgs 1813 lae
[ TR ETRE TN ] - 4
Difire & e Wsie Do 023 135
Feargoe & Todrgron oI [T
Frafing & Shalicnety Cip 0.54 305
Froknwncny Eps Wt . 0 &
Read Pod 15.17 LT
Fojpar & sosdenais e LHNers 0,74 14
[iii & Devalopreent Chir s 12,78 k)
Tembepites i £ KLy 123 s
Foruaye oo & Re Juoctunged 'R ¥ U IE
T Bty ¥ e et 064 ¥
15 Godba Al Bl G o.ov B
Tizaukrig T apenies 12.47 52 4
IraveBng Bparsus Dieclon BT 24 &
yetiche Bunnleg & nointainoe B o.1¥ L
Sefing & Buzlnpss Promolion expenias

Aedwe g 3 Tl Exps. 004 [
Ewgrst Eage - .51
= ahieshanent Gusit Enbirtaincnt 0.30 2ED
Talal B84 - ¥
e emoessemer. =T S

D
Ferbuball

L deteRge & Space Avi L
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Hetg-d - i * ey
| AIEEQEMICS DEFIRCE & SPACE PRVATE LAATED
CHIEHEINMFIC IS
gty Mant b Equipmenl : 5
[ : Grag AT [T} "~ Hwl Niotk
Teauriplian At al AduiMipns Salef asal bpbe | Portee | Delelion tipka Azl ared
004105 Adfurimgnh | 33003038 | 310LI01E | Tear 082035 | 3004205 | IRCR RS
Tk SR RREETT o s « - \ ot
i by Thie Tubd raz|  oad - |4 har e
1 3585 . . s 252 1L¥é 51 44 na Jaix
T FA5 R 095 ord ol | ab LEL] L3
el 2331 1 il FET 1n " e (R (LR
O ST araz . a2 LER| BE : e ne MM
PR SO 1343 184 - 1407 e [l 3 4 8% 1.57 14548
| o orer T £s7 al 11 s | 2048 : 45,4 2] bk
Stk 3040 - - ekt i b K- | 303 . %11 o )
[LEF L) - PERETS 1L P[] - Fon arxry s
(K] i 3030 | TAEY| &R - [FIKL 150 55 s
CAANSIME ARNT
RS TRE a b Te00 a7 M 415 ' ¥ [EAN ayn A
Vot g e S BT Lt N ) 1ot . Tag 5| 2342 _En Ast.21 Lo
e i LD 1 * r7a88 Ll N £ (ERTY Ersy | feLig
narassers T G - = . VaS3a7 | 13da | Tha - AvaAR| 1K T 6244
| Capdul Warkdn Pragess |l I -1 : ] Tl B
Total | 6] i 83,91 : 4371 : : - | o e, % HEE
gl ¥ (ke 175038 | !;%:E . pEarag | m3ral wads P T R R 1T E T
Topulewg Vel [ iaseal w5 aaiad IR TELE TN ] T ERE




JCBL Monel Tippers Mivale Umded
CIH : BIAMOCHIDOTPTCOSOTTY
Provisienal Balonee Shiwt o of June 30, 2025

; = Mote a3 ot June 30, 2926 A al Maich 11, 2028
Bainfakhs | i I hakhy

Equily and Liobilities
Sharghalderns Funds:
e Cogdlal 4 P AR R R
alrgig 4 bl h) iw10. e
Hon Curen! Dabilities :
Rt B, Bt g & TR T T o
Laras Tonm Provisem & iCadd AT.19
Celanad Tox Uabizy 1y o 44 B0
Cumerd LobEtes :
S Tt Borowngs T ST Jgai L2
Trdzg P e & EX LR IR AL
Lo, Rt - P e et BV g FEFOS 84,05
ot Teans Pigs vakn & 10 157 A 5R 31
FOTAL 12,081,438 1231847
Asgaiy
Hen Cusrond Atiot !
Tz, Tt & Bopapeecnt and Ping gl
Bgsdhy
T gl ately il 460134 LR
oy deern feans ard advanses 12 a5 53 4 T3
Cument Aisobs o
Feanizrias 4 193451 L FET A
Iradde oo dies 15 335337 AG7TE
st s Bl DL ‘a 0 I75.05
A et-teem gy and adhvances 7 45518 o
Cibhes Jarmerih BEtEt 15 ARTEE 441 43
TaTal A Izuli.‘-ﬂ- 1221867

JCBL Mairel Ti

12



JEBL Matrel Tippess Privaie Lmiled
CIM £ U34300CH200TFTCO30T 1A

Prawlibonal Stalement of Frolll and Loss for he ended Jun 30, 2035
Note | Asal June 30,2035 | As ol Morch 31, 2025
Rs in biakhy Ry In Jokhs
Incame
B et Trom o erilong e LhRiE a0 R
Ll T R e azws FER
Tatal Revenue 291045 1223548
Expanses
Cral ol Mohenok Condumad i 1LEYE b Felior
Chare in inweriules by 17423 [FeEn1]
Errployee Leng Bl exporse s 49,04 LE 78 )
Fosanoe Gair 24 17344 A0S FS
[l G CieTfiom an canaF maion exgd nig il B1,45 IR
CRbbar egenes 2k 1gs 84 M
Telal Expenset 2.854.07 12,154,977
Froldl / {Loss) betore exceplional & extrasidinary Bems end 16.56 B T
fax
Bt ol Extezordi sary them
Eac ph priCwiaert 3 gtBea y o wiillen Lok -
Frof / {Loss) bolore bax 8.5k 36.67 |
e ———
Tax Expanze
Cureat o A4
paaE Tow Crguil [&04)
L o 3 A 54
Gividend on Preference Shores L3R
Profil / {Lost) alter Tox b.58 {12.45)
Euargesgs et E-.;:.-i.'\r'ﬂ:ule : [Maering Vohge
pien Shire K3 GO
Buiic and DEstod (B} .18 {0.23)
The Holes are an indegral pan of these linanclal stolemenls
JCBL Marrel L

Direclor
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[ 3

JCTEL Marred Tippeis Privete UmAsd
CIN - P4 A00CHIA0T FICDI0TTE
Cgh Aow Mote ""_I_:ILI_E.}-IMMM Jume 10, 3025 :
K % A1 at June 30. 2028 A5 o March 31, 2028

L LA Bilnbolehe | R3 [n fgkhs
ia " Cosh Aow fionm opealing oc b itk

Fhal Pre iy [zl paloel Saned 1§54 EL S

Afjuiressis lon
L TP R et e BT g Bl a3
It it iz 1F o
pterast Expasie L F

B 7 Bake & g7 Aced

rio ok Eaminses

Freqplicnal’ B adrdinan fem

Exicgnd e wlir of edlisr yaors wilthan Dok

SR LN

Orperciing Proflt £ 1oxs befois wodkdng capllel changes 219.55 §54.20
Adjusimants far changed in Wadking Capilalk

[BreTrara) 4 cro ke v il =y T e lel® 4

frs ot # et e n Tl BTt ¥ 4R | 254 475
by =T e £T SER A

Je g s F D gancil 7 STVE
b F D] T Py gt 54 e
pariega f mene e i SR SaetEy 50 a4 e d ES
Cash gensralod from Operations 21618 45045
Ty Pl E¥e]
I oy BEwaoamiy i
Batbgn et al winier yrdis aeniten TEL 00 Nt B '
Mel gash Kom/ [uied in} cpotaling octhitied 2141 [LTETN
B Corh Bow lrom Invesking aciivillas
Poionane af Peppaaly, Ploud B EBpapdnesal & ezl
Fdie oo ooty Phant & Soueminent
Il eagd i rimed Thay il B L
Med cash hom) (uied bn) invesling octvities § IRET] I
o Cosh flows kom fincncing acliviias
Fie e R e S SGIE GG
ezt o oot g 1227
ENPRTCTN TN e 1 33T
oo faang i Mehugh g am e flacly [ ek i
Wil Pt astend _}lif:_-&a__ s
Kot cash gm Hnoncing ackivities __rm ETLETE
i T
Mt Incroase/{Decrense} In Cash & Can Equivalents (A+BeC) i) AT
SRR Lk e G an T Be g ana o AR e IO T4 53
il G L0 DOk Mkl S ol TP Qi 11 THE e A i | 11508 |
5554.55}' T AnE
o= R
Cuah and cosh equivalents compriss el
LR L LA | L
G LT~ b U]
by Cor sl Qo bt vl
EPRE Ty R e Ll (ST 7 =
e ey Dr el ittt Lt L8 SR ] 408,15
. il
JCBL



JCM Momel Tipper Frivohe Umlled
O UBAMOCHIITPICOI0TTE
Hota) Forwing Pod of Fnenclel Slolemant o1 on 30th fune, 2038 =
TR As et Jone 30, 3025 A1 ot Mot 31, 2025
&3 dn hakha [ Boin lokhy
T
! Shain Copited
Avihodited
6 g on 31, 00 ) Zohany Bkt RS 105 enicn H0O LD £ 09
5 AT o 3 200E S SO0 Prebateeta hargs ol Ry 1000 2o 0355 T ot 130.7]
Takal Authoiied Captlal 2.550.00 7.650.00
e L —
| Insuad Subserlbad and Posd Up ;

Tl Lot HOSURF 50 as P Eoueby Ghanet 3 R OVOEenon lully Sied v LAAT L RS
e 13 5% et S gt i Zrme Bk Tooueranhe Fielanen e kel L]
L= - B LR R et o en Sonar S Redearmalde Froloance POy ]
Lol T SR 03T SRRV St et e Bl vl Frofiee e P LEE g o o
b 3 155 g ety S Al gd By PR i e Shnliart O R 1000 00 Bully oA S0 o

Taknd rsued and nubkcibed Coplal LT L L

1.1 Keconcdimlion of number of Bquly thasen Mo, 0 Shorns (% holding | Ma. o Shaies {5 hokding

- . In ghasg) n eherit) :

Nar # Ty Lk T 2 thi- Tl EF 49720 | EWARTIO [Era
Iyl Ty Fui pon = Lg% i ™
e Ty L = e FT R e ok = e : T
Slonce at of e ond of e Year §, 730 0% 5949 TH ioas
17 Reconchistion of pumbes of Prolerence shure He. of $haras (% holding | Ne. sl Shaiss [ holdieg

aanees I ol 0 Togadang of the Yory

u.i.'&m G

Figidt Ry Ad Gy tha year . o%
e B H Ly
| Sutance o at the ond 8l tha Year [ Tenood 17,560,000 L5

Gefall of Sharehodding of Promsles [Boguwlty Shares) :
E 4827 730 8.5 4B37TH -
+h 2 106,000 b o 1,96.000 it

e 730,06 et I Fod
| saita hagewal 1,44.000 3 e i

Rotsmct ot ol Bhe end of the Yeo LR EEE] IR 5945770 14T,
W3 Dotz of ihancherding of umoleds [0.0% Prolmeoce Shore SEREST) & E

ey LTt 138,004 ) 1.20.00d i

i TR T R et S8 A.80.000 S 4,.80.000 L

Baknce i s e end of the Yeo 1,600,000 togs,  BROOGE 1%
[ 4F Dolat ol shoreholdng of Pramalees (065 Protocgnca Shares-SERIEE.IIF)

R BRI 3,00 D oot

Bolonce Gy o e end of e Yeor Y 10

14 Dotod al Snaieheicing of Framalen (0,65 Freleteics SH0E-SERIET-1V] -

70,008 s

LR RS SR T
i T R
Solance on ot ke and of Ihe Yeor

37 Gald ol Shovehekiag ol Mamolort |15 Preletanca Shor)
Kl B3a A LM
Bk an g b and of the Yoo

1t Belal of Chinge is Sharshotding [Equiy Shares)

ETRE b b G 0% “'I_nlm S1FE
Fty PR AR . g% LERD3 L
i g bl . 05€.1 7,320,000 1
LR e I . - gE! LR 000 %
35 Delal ol Chings In Shoichoiding (Rotiieyics Soles) —Ho Change.- | —~Ha Change |

g (MY HE L ke B Sl tvsie ol high

3.7 Righli, predgsences ond moilichions ahached 1o Bty Shoves and Preleoence Shalei
[oim e Bt sl S =1t of BHIE AR RT3 20w waleE o K5 10 pez iT a0 EGgR i avel Sher @ el by lon SO Gl pufl e
MEE Fgbm ) pr gy R Betnd 5 e Fiy o pringin N0 Wl e et WAMERBGd e i 1R Sri e Leienigeaf RAERNG
(ol The cusws ol Biborn Pasdtd B9 IRG 00 of Bquecalicn e wquity sharufivkies uw chgble 1o e Tl f2Maierg Gaoh !

ik et iy 3t SRIGE D I E TSGR eedd e metie ErB e e Ftines FPR] & R walom THHE LR B el Wil

et “Rt, bR ST e ok sty v e gt SR B Tkt SORRE segalal

g E B O e I RO e Bl e s el vl ool Dver Hap oidenatn Koty Ml brae o B0 TF ik

JCBL Marel
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JOBL Moirel Tippars Prvate Limiled
CIN : U34300C HZO0TPTCO307 7Y

Hates Foiming Fort of Financlal Slalement as on 30h Jyune, 2025
As at June 30, 2025 Ay of parch 31, 2028

R in lerichs R in dakhs |
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OBhambis. Ohopia & O ushhaina

Chartered Accountants

Independent auditors Certlificate an the accounting treatment specified in the Scheme of
Amalgamntion between Alrbornics Defence & Space Private Limited (*Amnlgamating
Company™) and JCBL Marrel Tippers Private Limited (“Amulgnrinted Company™) and
thelr respective shareholders and creditors (bereinalter referred 1o as “Echeme) under
sections 230 - 232 and other applicable pruvisions of the Companies Act, 2013 (*Act”)
and the reles made therewnder.

Ta,

The B of Diteclus

Airbornics Defence & Space Private Limited

Plot Me. 26, Scetor 34, Gurgeon, Haryana — 122 001, India

1. This centificate is fssued in secordance with the terms of vur engagement with Airbornics
Diefence & Space Privaie (heralnafier referred 1o a3 “Company™). This cartificate is issued for
prward submission 1o the MNational Comnpany Law Tribunal (*NCLT™) in accordance with the
requireinents proseribed under section 230 10 232 and ather relevant provisions of the Azl

1. We, Bhambri Chopen & Pushkama, Charered Acconntants, the statutary auditors of Alrboraics
Defince & Space Privale Limited ol lhe request of the Counpany, have examined the proposed
uccuating teattuent (heretnafier referied 1o a3 “Accounting Treatment) preseribed in
Clause 6 of Part B of the Scheme of Amalgamation boiween Alrborics Defence & Space
Private Limited (“Amalgamating Company™} and JCBL Morrel Tippees Private Linite
(“Amaigamnted Company™) and their respective shareholders and ereditors under sections
30 10 732 of the Act and miles pisde ereunder with reference io its complisnee with the
applicable sorounting standards motified under scotion 133 of the At read with nules mede
thereursder, a8 amanded from tine o 1ime, and other penerally scoepled accounting prineiples,
a8 applicable, The extast of the Accounting Trestment as provided in the Schene is annexed
a8 Annexure 1.

3. The Scheme has beon approved by the Board of Directors of the Company in its meeting beld
on July 07, 2025 and Is subject lo appreval of NCLT.

Management's Responsibility

4. The Boird of Directars of the Company are respansible for the preparation of the Scheme ond
its compliance with the Act umd ether relevant kaws and regulations, ineluding {he applicable
accounting swandands potified under section 133 of the Aet read with rules made thereumder, o
amendid from time to time, and oflier generally scceplable accounting principles, as applicable.

AR b

T

redevasit o the preparation of the dafl Scheme,
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Auditor's Responsihility

. Or respomsibility is to provide limitad assurance and report whether the Accounting Treatiey
prescribed in the Scheme is in conformity with the applicable accounting standands notified
upser sevtion 133 of the Act read with rules made thercander, as smended from lime 1o time,
and olher generally sceepiable accounting principles, as appiicable.

. We conducled our exsmination in sccordance with the Guidance Nole on Reports o
Cerlificates for Specinl Purposes izsued by the Instilute of Chartered Accountants of India
{(“TCAT™), in so far as applicable for the purpose of this certificate, The Guidanee Note requines
that e comply with the eifieal reguirements of the Code of Fihics issued By the ICAL

. We have complied with the relevant applicable requirements of the Standard on Quality
Contral (“SQC™) 1, fur Fimms that perform Audit and Reviews of Historleal Fineneial
Information, and Oiher Assurance and Related Services Engagements,

. tn s Limited sssuvnce Bngagement, the svidenes petheding procedures are more limiled than
in A ressonahle assurance eogagement, A limited assurance cogngement includes perfonning
procedires 1o obtain sulfleiemt appropriste evidence on the reporting criteria maestioped in
puragraph 5 abave. The procedures perfonned o provide o limited assurance vary in nature
and Hming from, and are loss extent Wan for, a reasonable assurance and cunseguently, e
bevel of assusmice obimned is substantially Jawer then the asswance that would hiave been
obined lad 2 reasonabile sssurance engagement been performed. The Provedures selested
denend on e auditer’s judgement, ineluding ssseysme of the sk asageisted with the
repurting eriteria. Accorilingly, we have perfurmied the following precedures:

Olatined the copy of Scheme as provided by the Company.

b Exensined the Accountlip Ticatment prescribed in the Scheme (Part-B) and apsessed
whicther the same is in confermily with the applicable accounting standards noiified under
geotion 133 of the Act read with rules made thereunder, as amended from fine to e, and
ether gencrally scoepted scecowiing prinziples, as applicabic.

Conclusion

. Buzed on the procedures performed sposificd in puagraph 8 above and according o the
informatsin and explanations received by us, nuthing hes coine o our atleation that cawse us
1o believe that the Accounting Treatment prescribed in the Scheme is not in conlormity with
the epplicable sccounting stundards notificd under section 133 of the Aet resd with rules mede
hiereunder, a5 amended from time to tme, and nther g,::nem?]y &Gidpiﬂd aecouming Pl{llﬂi[ﬂﬂﬁ,

a5 applicalle.

15



Restriction on distribution or use

10 This Cerlificate fs issued ol the reguest of the Company, pursuant to (he requinemants
of sselion 230 o section 232 of the Act for onward submission to the NCLT. Our examinstion
relates to the matters specified in this report and does oot extend 1o the Company as 8 whale.
Avcurdingly, we do not wecept or assume any linbility or any duty of care or for any other
puimOses oF 1o sy other party to whom i is shown o info whose hands B may cote without
wur prior consent in writing. We have no responsibility to updite this report for evemts and
circumstaiices ocourming alter the date of this report.

For Bhombri Chopra & Pushkarna
Clhartered Accouninnts
Firm Reglstration No.:01T046N

CA Deepak Chopra ™

Partaer

Membership No.: 096047
Mace; Pelhi

Dt 31-7-2025

UBIN: 2509604 TBMILCNIZD




ANNEXURE |
F NTING THATME
6. ACCOUNTING TREATMENT
doci fredimant for mig g Company with Amalpamated
Coampan iy

Lipow the Schame becoming effactive, amalgamation of the Amalgamating Company
with the Amafgamated Company and other comecied mtiors will be aceownted fur
in aecurdance with e applicable provisions of the Companies doi, 2013, Accounting
Stancirds prescribed wicer yection 133 af the Companies Act, 2003, a5 the guse may
be, The jolluwing are the selfcnt foonres of the svoounting freatmant o be givea:

el

iy

[l

dl

Alf the avsets and liahiliics recorded in the bouks af the Amalgrmating Comparg
shall be rrensferred to and vestied in the Amolgenuted Crinpraty punsusnl (o e
Seheme and shall be recorded by the Amnlgipnaied Compuag af e respective
celrrpbing valtics av reffocied i the books af the Amalgamaring Conygroy as on the
Appointed Dule.

The fertity af the resvrves stamding in the books af acconnty af the Amalganaring
Comgreityy thedd be proserved and they shall gppear i the fnancia stiivscnts of
the Ameadvannised Compony in the same formy, oz they appeared i the fliarcowl
sttty o the sl iting Compranp, A a resnlt of preseeving the ideniiiy,

i reccrves which are available for distribution befire the amalgamalion would
also be gvaifable for disteibucion as dividénd afier amalgameation. The balance of
the Fesevves gypedring in e finanviad statements of the Anmigmeating Cavipany

as oo the Appoinied Date will be aygregaied wiih the corresporiding balang

iamedving in the franciul stotemcnts af the Amiadgamated Company.

fiter-carporate deposits ¢ foany and advances £ halances gursianding, 1 anp,
benveen the Amalgamating Compony and the Amalgamted Conpany shall stuned
cimwelled g More shall be wo firther oblipation frifls regard,

The difference between the book volwe of aevct and buok vafie af liabilitics
finiclisding reserves) so recorsed in the booky af accowl of the Amalpamred
Company, av reduced by aggregore snn of the share capital lswed af
cunsideration as per Clause 5.2 and affer giviag gffect 1o cluuxe (] above as
appeticubie, shail be recorded as Capital Reserva (dubit or eredil, ox the cose mal
L i

For Airburnics Colenng & Space P Lig



Accounting policies af the Amaigamaying Compray will be ha wwiized with those
af the dmafgaswied Conpany following the vaadgamation,

It is, however, clarified that the Board of Directors of ihe Awdgamated
Company, i conslieiion with the statutory awditors, may accouns fir the present
amalgamation and ather comeeted matlers in such manwer as tu comply with il
provisions af section 113 of the Companies Act, 2003, the applicable Avconnting
Srandardfs), Generally Aveepted deconnding Principles and oifer applicabile

provisions, ifany.

[
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E et e e i e
kb Chopra & Pushhaina

Chartered Accountants

1RO tA

loilepentent auditors Certilicate on the nccounting treatment specified in the Scheme of
Amulgamation between Afrborofes Defence & Space Privite Limited (“Amalgamating |
Company™) and JCBL Marral Tippers Private Limited (“Amualgumated Company”) and thelr
respretlive shareholdes and creditors (hereinafer refevred (o os “Schewe™) uader seethons 20 -
237 and other appllcable provisions of the Companies Act, 2003 ("Act”) and the rulcs made

P wunder,

e,

the Boarnd of Didectors

JCBL Maerd] Tippers Private Limiled
F=23, 2ud Floor Block-F, Marble Arch,
Munimnjr, Chandigarch - 160 101, India

1, This cerificate §s dssued in acoordence witl the terms of owr engagemwnl with JCBL Marre] Tippors
Peivate |imiled (hercineler reforred to as “Company™) This eertificate is fssued for onwaid
it vsion b the Matiosn Company Law Tribugal (*NCLT™) in sccordance wilh the reguironents
prescribed wnder section 230 10 232 and ather relevant provisions of the Act.

2. We Bhambri Chopea & Pushkama, Charlered Accountants, the statstory auditors of JCBL Manl
Vigpers Piivate Limited, at the request of the Comgany, hive wiaailed the propesed sccolsling
premtmest (hereimtter refecred 1o ag “Acconating Treatment™) prescribed in Claunse 6 of Pari Bolthe |
Seheme of Amilgmeation belwesn Alrbornies Defice & Spoce Privite Limitgd (Amalpamating
Company) and JCHL Marrel Tippers Privite Limited {Amalgamated Company) and fheir respective
charsholders and cooditors nnder seclivas S35 Lo 232 of the Act and rubes made bereunder with
rofeneies 10 fts conpliancs witli the applicable sveonnting standards noeified under section 133 of the

Act vend with rules e hervunder, a anended from time 1o tme, and other gencrally accepied

sccounting principles s applicable. The extiact of the Accounting Treatmenl as provided in fhe

Selsenee is annexed a5 Annexere 1. \

3. The Sulene s Boen approvid by the Baand of Directors of the Compainy in its I'Wli:'ltﬂﬂ- leld oat July
07, 2025 and is suljet 1 approval of NULT. A T
.}. #

Management's Responaibility

& Phee Daard of Ditectors of the Cienpany are nusponsible for the pre 'GI'F ol the Schee and s

gonplinnee with the Act and other relevant laws and regulations, inigluding the applicable accounling
{10 Floor Vardhaws Orchard Plaza, Plot Ne 4, LSC.  Ifird Floor Anand Plaza, Plot No. 2, LSC, Salnik Vilian
Wit Brclowe, Pitasmpura, Delld- 110034 PheD11-4200 D49 Pibairepu o, Dethi - LIGUA4 Ph, ; O11-45008374

- F ol - hopiahepindiacom  Webshte : wwwhrpindlafomn —————— o —

JCBL Marrel .



stzndands potified wnder seatlon |33 of the Agt read with rules mede thereunder, os amended from fine
e i, el ollher penerally acceptuble accounting principles, s applicable. This responsibil Hy ingludes
the design. implenieniation and mulntenmee of internal control rebevant to the prepaention of the draft

Boliaame.

Anditor's Responyibility

Qe respensibility is to povide Bmbled Gwuimoce and report whether the Accuunting Tresisisi
preseribed in g Schenie b in conformity with the applivable vecounting standards sotificd uile
secting 13% of the Aet read with rules mods thercunder, a5 anended from Ume to time, and other
fenrally suceploble neconniing principles, as epplicable.

- We comtictind onr examination in sccordanee with the Guidasee Mote on Reperts or Certifieates fir
Bpelal Pupses jsed by the lnstiteie of Chenared Accounisnts of Indis {ICAL™), I so for o
ngepilintatilie By e oo of this centiflome, The Guidsice Note sequires that we comply with the gthicsd

requiretitenis o Uie Code of THics issued by the ICAL

o Wy have wonplied with the sefovant applicable requirenients of the Standerd on Quality Contral
(2RO L, for Firms that perfonn Audit sud Rey bows of Histocial Flusneial Inforeation, and Cther
Azsariieed duel Related Services Engagoments

o to w Limiied avrance Engagement, the evidencs pathering procodures are more limid thin iy
fosneliie dasurance hgagenient, A Hiniled assumnoe engigenent wlodes performing provedures 1w
ehitin sufficient 2ppeoguiate evidense on the reparting eriieris naentboned in parmgragh § above. The
precedisus pedonmned 10 provide a limited ssuranee vary e ratens 2nd tovig o, sid aré Tess exte
thaar foe, n reasonable assuranee snd eonsagoently, the level of pssuranve obtained bs substantiaily lower
e the assumice et would have been obtained had & reasonnble fssumince engngeient b
peeduitinel. The Fioveduses sebected depand on the awlitors Jadgement, insliding nsvanont of hy

rish dvaiwiated with the reporting criieria. Accodingly, we have parforaned dhe fallewing provedures.

o Oained the copy of Scheme s provided by the Company,
b Ewiamined the Acvounting Treatment prescribed In the Scheme (Par-B) and ssscased whetber 1w
sanee a5 i gonfonaity with the applicalie wosenting stmadinds motified dider seaion 133 of tie

Act pest wilh pifes imade therewder, as amended fom Gme 10 Gme, and oiler peacrally acoopled

svoguning principles, as applicahic, ) =

JTBL Marre! T,
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Lonclusivn

- Hased on tiw provedures pfied specificd in puragraph B obove and sccording o e mlorsntion
i explimalions eceived by ws, nothing hos come to our stenilon that cause us 10 believe that e
Aczounting Treatmeat prscribed in the Scheme is not in confurmity with the applisable acouing
standasds nlified under section 133 of the Act read with rules mads thereunder, 35 anrendad fons B
it wed other generally sceepied accounting principles, as applicable.

Restriction en distribation or use

16, Thie Certifivine is fwsued ot the reguest of the Compuny, pursunnt 1o the requiraments of seation 330 1a
welivn 232 of the Act for oaward sulenission to the NCLT. Our examinative releics to the mallers
Apevitied i this repord ind dows not extond 10 the Company a3 & whobe, Accordingly, we do nol accept
of sissume any Hability or any duty of care o for any other purposes or 16 any other pacty t sl it is
shawit ur inte whose hads 1y come without ur prior consent in writhyg, We Bave o responsibilin

1o vty this regont Fot events snd circusstutices mecurrling afler the dite of this repur,

Fur Bhambr Chopra & Pushkarna
Chartercel Agcoantanls

Firm Registration No Q)46

i
ir

CA Decpuk Chopra

Partuer

Men hership Mo.: 096047
Place: Delld

Puites J1-07-2025

UDEN: 2509604 TBMILCMAEY3E
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ANNEXURE L
C SO : ENT

& ACCOUNTING TREATMENT

decpsntlng_rreatnent for merger of Amalpemoting Compony with Amalppmatid
Crmpany;

Llpoer dte Sedeme bevveningg gffeciive, @ielpamaiion of e Amalpomating Cimgpomy with e
Amalganiued Compoogy ol oler conmected matiers will be socunnted for e gocordance
with e appdivable provisiens of the Companies det, 2013, dccosniing Siondaray prescribed
wmder spction £33 aof e Coinpanies der, 2003, ax ohe cove nay be. The fifeadng e e
Salivnr fearures of the gccowing treatment fo be phen:

ol

Bl

o

Al the @saety and liabilies recorded in the bouks wf e Anralgameting Conipry shall
be traigferred fa and vestod o te Amaljpnnated Company prrstian] fo the Seheme il
shurli b recwrddod by the dmialguted Comgpnany of Be régpective carmplag valtes ox
roffecied me e baoks of the Amcalpamating Company g an the Appoimied De,

The identipy of the rexerves stending & the bocks of acovunts wf i dwnslgeonding
Cinngany shall be presereaid and they shall uppecr 5 the financial saleaents of the
Al pamtod Compary in the seme form, as they appeared fi the foawseial slafementy
af the Amalpamaing Companp, As o revull of presersing the identity, the rezerver which
are weaifoble fise dlsirilutlon before the emaipomation wald alia iy availoble for
diatribution ay dividend gifer amalyawation. The balunce of the reservay apprearing m
e financial semenacnany of the Amadyemating Cowgainy o on the dppointed Date will be
eegfptregpent el s iy corvespuading bofuice oy Tng G the fFiwoncial staremnons of the
Amatpmited O,

Ivter=cerporane danmite S foons vind gdvanees £ bulnces onetandfng, ifany, bofween the
Amgrlganiing Congaay and the Amabganserad Coopony shall stond caneclfed omd there
alwalf Be ey further elilipenes in v regord,

FECS d'!ﬂru.l'r-'u'f et the book walae of arsets ad b welive of Hebiltivs (Including
roverveal gu recunded in the Beoks of aeeownt of te Awalgasted Cinvgeasy, as redioed
By upirroae st af e slare capriol iswed as constebration as per Clowse 5, 2 amd afier
goang el to clawse (o ahave an applticable, sl be recorded as Coapiel Reserve
flebil ar ceedlt, o e vuse sy bel,

Acorsmentiug policivg of the Amelpamaing Congany wilf e fawemzed wink faose ofthe
Amihiann o [-bm;wrp‘f:a:‘ir'.-wr'ng Hie anmalgemasiia,,

B i hwvesver, charged il dhe Board of Dircerors of the Amalgmnaied Comghad W
Cosimt A il i snatitoey anwdivons, mey gecoani fi Wite presenr amlganoios and
srner vonsecTed snalieey ittt mosiner gz Ao ooyl will the previsions gf deciler 133
af the Congarirs Aoty 2013, the applicable Accomting Steadariis), Genereally devepred
Accouniing Priveiples and siher apydlicoble provicions, {[fop

'\kah- i
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