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INDEPENDENT AUDITOR’S REPORT

To the Members of GARUDA AEROSPACE PRIVATE LIMITED
Report on the Audit of the Standalone Financial Statements
Opinion

We have audited the accompanying Standalone Financial Statements of GARUDA AEROSPACE
PRIVATE LIMITED (“the Company”), which comprises the Balance sheet as at March 31, 2024, and
the Statement of Profit and Loss for the year then ended, Cash flows for the year then ended and notes
to the standalone 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 statcments give the information required by the Companies Act, 2013
(‘Act’) in the manner so required and give a true and fair view in conformity with the accounting
principles generally accepted in India, of the state of affairs of the Company as at March 31, 2024, its
profit and its cash {lows for the year ended on that date.

Basis for opinion

We conducted our audit in accordance with the standards on auditing (SAs) specified under Section
143(10) of the Companies Act, 2013. Our responsibilities under those standards are further described
in the Auditor’s responsibilities for the audit of Standalone financial statements section of our 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 standalone financial statements under the provisions of the Companies Act, 2018 and the rules
thereunder, and We have fulfilled our ethical responsibilities in accordance with these requirements
and the Code of Lthics. We belicve that the audit cvidence we have obtained is sufficient and
appropriate to provide a basis {or our opinion.

Information other than the standalone financial statements and auditors’ report thereon

The Company’s board of directors is responsible for the preparation of the other information. The
other information comprises the information included in the Board’s Report mcluding Annexure to
Board’s Report but does not include the standalone [inancial statements and our auditor’s report
thereon. Our opinion on the standalone financial statements does not cover the other information and
we do not express any form of assurance conclusion thercon. In connection with our audit of the
standalone financial statements, our responsibility is to read the other information and, in doing so,

consider
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whether the other information is materially inconsistent with the standalone finanéial statements or our
knowledge obtained during the course of our audit or otherwise appears to be materially misstated. If,
based on the work we have performed, we conclude that there is a material misstatement of this other
information; we are required to report that fact. We have nothing to report in this regard.

Management’s Responsibility for the Standalone Financial Staternent

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the
Companies Act, 2018 (“the Act”) with respect to the preparation of these standalone financial
statements that give a true and fair view of the financial position and financial performance of the
Company in accordance with the accounting principles generally accepted in India, including the
Accounting Standards specified under Section 183 of the Act. 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, implementation and maintenance of adequate internal financial
controls, that were operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the standalone financial statements that give a
true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the standalone 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 concern basis of accounting unless management either intends to liquidate
the company or to seize 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 for the Audit of the Standalone Financial Statements

Our objectives are (o obtain reasonable assurance about whether the standalone financial statements
as a whole are free from material misstatement, whether duc to fraud or crror, 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 in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these standalone [inancial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:
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¢ Identify and assess the risks of material misstatement of the standalone financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

¢ 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 controls

* 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 standalone financial statements
or, il such disclosures are inadequate, to modify our opinion. Our conclusions are based on the
audit cvidence 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.

e Lvaluate the overall presentation, structure and content of the standalone financial statements,
including the disclosures, and whether the standalone 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
internal control that we identify during our audit.

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

As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”),. issued by the
Central Government of India in terms of sub-section (11) of section 148 of the Companies Act,
2013, we give in the Annexure A, a statement on the matters specified in paragraphs 3 and 4 of
the Order, to the extent applicable

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

1) '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

iii) The Balance Sheet, the Statement of Profit and Loss and the Statement of Cash Flows,
dealt with by this Report are in agreement with the books of accounts.

iv) In our opinion, the aforesaid standalone financial statcments compl}}' with the Accounting
Standards specified under Section 183 of the Act.

v)  On the basis of written representations received from the directors as on 31* March 2024,
and taken on record by the Board of Directors, none of the directors is disqualified as on
31" March 2024, from being appointed as a director in tcrms of Section 164 (2) of the Act.

vi) With respect to the Report on adequacy of the internal financial controls over financial
reporting of the Company and the operating cffectiveness of such controls, refer to our
separate report in Annexure B.

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

1. The Company does not have any pending litigations which would impact its
{financial position.

1. The Company did not have any long-term contracts mncluding derivative contracts for
which there were any material foreseeable losses.

. There were no amounts required to be transferred to the Investor Education and
Protection Fund by the Company.
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iv. The management has represented that, to the best of its knowledge and belief, other
than as disclosed in the notes to the accounts,

a. 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 any
other person(s) or entity(ies), including foreign entitics 'Intermediaries', with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall,
whether, directly or indirectly lend or invest in other persons or entities identified in
any manner whatsoever by or on behalf of the company '"Ultimate Beneficiaries' or
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; and

b. no funds have been received by the company from any person(s) or entity(ies),
including foreign entities 'Funding Parties', with the understanding, whether recorded in
writing or otherwise, that the company shall, whether, directly or indirectly, lend or
invest in other persons or entities identified in any manner whatsoever by or on behalf
of the Funding Party 'Ultimate Beneficiaries' or provide any guarantee, security or the
like on behalf of the Ultimate Beneficiaries.

c. Based on audit procedures carried out by us, that we have considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has caused us
believe that the representations under sub-clause (i) and (i) contain any material
misstatement.

vil) The Company has neither declared nor paid any dividend during the year.

1x) The Company has not enabled the Audit Trail in the softwarc maintaining the accounting
records and transactions as required by Rule 11(g) during the year. The stock records are
maintained independently and are not integrated with the accounting software.
As proviso to Rule 8(1) of the Companies (Accounts) Rules 2014 is applicable for the
company only with effect from Ist April 2023, reporting under Rule 11(g) of the
Companies (Audit and Auditors) Rules, 2014 on preservation of audit trail as per the
statutory requirements for record retention is not applicable for the financial year ended

March 31, 2024.

For S R B R & Associates LLP
Chartered Accountants
FRN: 004997S5/5200051

R. Sundararajan
Partner

M. No : 029814
Date: 05" September, 2024
Place: Chennai

UDIN: 240293 1K BK (1RYN 230 *
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“Annexure A” to the Independent Auditors’ Report on the Standalone Financial Statements of Garuda
Aerospace Private Limited for the year ended 81* March 2024

As Referred in ‘Report on Other Legal & Regulatory Requirement’ of our report of even date to the
financial statements of the Company for the year ended March 31, 2024:

) (@) (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) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company does not have a regular programme of
physical verification of its property, plant and equipment.

(c) the Company does not hold any immovable properties (other than properties where the
company is the lessee and the lease agreements are duly executed in favour of the lessee).
Accordingly, reporting under this clause 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 revalued its Property, plant
and equipment during the period.

(e) 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
the Company for holding any benami property under the Prohibition of Benami Property
Transactions Act, 1988 and rules made thereunder.

i) (@) The inventory has been physically verified by the management during the period. In our
opinion, the frequency of such verification is reasonable and procedures and coverage as
followed by management were appropriate. No discrepancies were noticed on verification.

(b) The Company was sanctioned working capital limit of Rs.9 crores from ICICI and cash
credit limit of Rs.10 crores from UBL The quarterly returns/ statements to the extend submitted
to ICICI bank have been verified with the books of accounts and on such verification, no
material discrepancies were identified.

1) 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 investments,
provided guarantee or security or granted any advances in the nature of loans, secured or
unsecured, to companies, firms, limited liability partnerships or any other parties during the
year. Hence, sub-clauses (a) to (f) of this clause are not applieable.

v) According to the information and explanations given to us and on the basis of our
examination of the records, the Company has not given any loans, or provided any
guarantee or security as specified under Section 185 of the Companies Act, 2018 and the
Company has not provided any guarantee or security as specified under Section 186 of
the Companies Act, 2013.

v) the Company has not accepted any deposits or amounts which are deemed to be deposits
from the public. Accordingly, clause 8(v) of the Order is not applicable.

~
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vi) According to the information and explanations given to us, the Central Government has
not prescribed the maintenance of cost records under Section 148(1) of the Companies
Act, 2013 for the products manufactured by it and/ or services provided by it.
Accordingly, clause 3(vi) of the Order is not applicable.

vi) (a) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, undisputed statutory dues including
Income-tax, Goods and Services tax, Provident Fund, Employee State Insurance, cess
and other statutory dues have not generally been regularly deposited by the Company
with the appropriate authorities though the delays in deposit have not been serious.
Service Tax, Value Added Tax, Sales Tax, Service Tax, Duty of Custom, Duty of Excise
are not applicable to the Company.

There were no statutory dues pending more than 6 months except advance tax
'Rs.2,98,33,652 not yet paid till the report date.

(b) According to the information and explanations given to us, there are no statutory dues
referred in foregoing paragraph (vii) (a) which have not been deposited on account of any
dispute.

viil) 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 surrendered or
disclosed any transactions, previously unrecorded as income in the books of account, in
the tax assessments under the Income-tax Act, 1961 as income during the year.
Accordingly, reporting under clause 3(viii) is not applicable.

1x) (a) The Company has not defaulted in repayment of loans and borrowings or in the
payment of interest thereon to any lender during the year.

(b) The Company has not been declared a wilful defaulter by any bank or financial
Institution or government or government authority during the year.

(©) In our opinion and according to the information and explanations given to us, the
Company has utilised the money obtained by way of term loans during the year for the
purposes for which they were obtained.

(d) According to the information and explanations given to us and the procedures
performed by us, and on an overall examination of the financial statements of the company,
we report that no funds raised on short term basis have been used for long term purposes
by the Company.

(e) According to the information and explanations given to us and on an overall
examination of the financial statements of the Company, we report that the company has
not taken any funds from any entity or person on account of or to meet the obligations of
its subsidiaries, associates, joint ventures during the year ended 31st March 2024. Hence,
reporting under this clause is not applicable.
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Xi)

X1v)

Xv)

() According to the information and explanations given to us and procedures performed by
us, we report that the company has not raised any loans during the year on the pledge of
securities held in subsidiaries, associates or joint ventures. Hence, reporting under this
clause is not applicable.

Being a private limited company, it cannot raise money by way of initial public offer or further
public offer (including debt instruments), hence reporting under this clause is not applicable.

(@) According to the explanations and information given to us, no fraud by the company or
fraud on the company has been noticed or reported during the period.

(b) no report was required to be filed under sub-section (12) of section 148 of the Companies
Act by the auditors in Form ADT-4 as prescribed under rule 18 of Companies (Audit and
Auditors) Rules, 2014 with the Central Government.

(c) As represented to us by the management, there are no whistleblower complaints received
by the company during the period.

The company is not a Nidhi Company as defined under Section 406 of the Act. Hence
reporting under sub - clauses (a) to (c) of this clause is not applicable.

According to the information and explanations given to us and based on our examination of
the records of the Company, all transactions with the related parties are in compliance with
Sections 177 and 188 of the Act, where applicable, and details of such transactions have been
disclosed in the standalone financial statements as required by the applicable Accounting
Standards.

(@) In our opinion and based on our examination, the Company does not have an internal
audit system commensurate with the size and nature of its business and is not required to have
an internal audit system as per the provisions of section 138 of the Companies Act, 2013.

(b) Since the company is not required to have an internal audit system, the reporting under
clause (xiv)(b) is not applicable to the Company.

According to the information and explanations given to us, in our opinion during the period
the company has not entered into any non-cash transactions with its directors or persons
connected with its directors and hence provisions of section 192 of the Companies Act, 2013
are not applicable to the company.

(@) the company is not required to be registered under section 45-IA of the Reserve Bank of
India Act, 1934 (2 of 1934), hence reporting under this sub-clause is not applicable.

(b) the company has not conducted any Non-Banking Financial or Housing Finance activities
as per the Reserve Bank of India Act, 1934, hence reporting under this sub-clause is not
applicable

\
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(c) the company is not a Core Investment Company (CIC) as defined in the regulations made
by the Reserve Bank of India, hence reporting under this sub-clause is not applicable.

xvil) the company has not incurred cash losses during the audit period and in the immediately
preceding financial year.

xviil) There has not been any resignation of the statutory auditors during the period and accordingly
this clause is not applicable.

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

xx) The provisions of section 135 regarding the corporate social responsibility (CSR) is applicable
to the company for the current financial year. The Company has spent the entire amount as at
the end of the financial year, for specified CSR activities as per Schedule VII of the Act.

xxi) The reporting under Clause 3(xxi) of the Order is not applicable in respect of audit of
standalone financial statements. Accordingly, no comment in respect of the said clause has
been included in this report.

For S R B R & Associates LLP
Chartered Accountants
FRN: 004997S/S200051

f

R. Sundararajan
Partner
M. No. 029814

Date: 05" September, 2024
Place: Chennai

UDIN: 2140298 [k RKESYN210 -
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“Annexure B” to the Independent Auditor’s Report on the Standalone Financial Statements of Garuda
Aerospace Private Limited for the year ended 31* March 2024

As referred in clause (f) under ‘Report on other legal and regulatory requirements’ section of our
report (o the Members of Garuda Acrospace Private Limited of even date.

Report on the Internal Financial Controls Over Financial Reporting 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 Vels Film International
Limited as at March 31, 2024, in conjunction with our audit of the financial statements of the
Company for the period ended on that date.

Management’s responsibility for Internal Financial Controls

The board of directors of the Company 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
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
conduct of its business, the safeguarding of its assets, the prevention and detection of frauds and CITOTS,
the accuracy and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Companies Act, 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the internal financial controls over financial reporting of
the Company based on our audit. We conducted our audit in accordance with the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) issued by the
Institute of Chartered Accountants of India and the standards on auditing prescribed under Section
143 (10) of the Companies Act, 2018, to the extent applicable to an audit of internal financial controls.
Those standards and the guidance note require that we comply with cthical 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 cllectiveness. Our audit of
internal financial controls over financial reporting included obtaining an understanding of internal
financial controls over {inancial 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 in 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 Internal Financial Control system over [inancial reporting.
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Meaning of Internal Financial Controls over financial reporting

A company’s internal [inancial 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 generally accepted accounting principles. A
company’s internal financial control over financial reporting includes those policies and procedures
that (i) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company; (i) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of financial statements in accordance
with generally accepted accounting principles,and that receipts and expenditures of the company are
being made only in accordance with authorizations of management and directors of the company; and
(ii) provide reasonableassurance regarding prevention or timely detection of unauthorized acquisition,
use, or disposition of the company’s assets that could have a material effect on the financial
statements.

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 of 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 madequate because of changes in conditions, or
that the degree of compliance with the policies orprocedures may deteriorate.

Opinion

In our opinion and according to the information and explanations given to us, the Companyhas,
in all material respects, an adequate internal financial control system over financialreporting and such
internal financial controls over financial reporting were operating effectively as at March 31, 2024,
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 Internal
Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of
India.

For SR B R & Associates LLP
Chartered Accountants
FRN: 004997S/5200051
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Place: Chennai
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GARUDA AEROSPACE PRIVATE LIMITED
No.24/46, Agni Business Centre, Third Floor, K B Dasan Road, Alwarpet, Chennai - 18.
CIN: U74900TN2015PTC102474
Notes forming part of the financial statements

NOTE 1: CORPORATE INFORMATION

Garuda Aerospace Private Limited was incorporated on 6th October 2015 under the Provisions of
Companies Act 2013, engaged in the business of manufacturing, operating and providing services of
Unmanned Aerial Vehicle (UAVs or Drones) for aerial topography, crop monitoring, mapping for
purposes.

The financial statements for the year ended March 31, 2024 were authorised and approved for issue
by the Board of Directors on 5% September 2024.

NOTE 2: SIGNIFICANT ACCOUNTING POLICIES

(i) BASIS OF PREPARATION OF FINANCIAL STATEMENTS

The financial statements of the Company have been prepared in accordance with the Generally
Accepted Accounting Principles in India (Indian GAAP) to comply with the Accounting Standards
notified under the Companies (Accounting Standards) Rules, 2021 (as amended) and the relevant
provisions of the Companies Act, 2013. Indian GAAP comprises mandatory Accounting Standards
notified under Section 133 of the Companies Act 2013. The financial statements have been prepared
on accrual basis under the historical cost convention.

Accounting policies have been consistently applied except where a newly accounting standard is
initially adopted or a revision to an existing accounting standard requires a change in the accounting
policy hitherto in use. The Company has prepared the financial statements as per Revised Schedule III
to the Companies Act, 2013 ('the Schedule’) issued by the Ministry of Corporate Affairs. The disclosure
requirements with respect to items in the Balance Sheet and Statement of Profit and Loss, as prescribed
in the Revised Schedule III to the Act, are presented by way of notes forming part of the financial
statements along with other notes required to be disclosed.

(i) USE OF ESTIMATES

The preparation of the financial statements in conformity with Indian GAAP requires the Management
to make estimates and assumptions considered in the reported amounts of assets and liabilities
(including contingent liabilities) as on the date of the financial statements and the reported income and
expense like provision for employee benefits, provision for doubtful debts/ advances, useful life of
fixed assets, provision for taxation, etc. The Management believes that the estimates used in
preparation of the financial statements are prudent and reasonable. Future results could differ due to
these estimates and the differences between the actual results and the estimates are recognised in the
periods in which the results are known / materialise.

For Gariida Aerospace Private Limited  For Garuda Aerospace Private Limited
s iL‘ \X)\r\/(
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Garuda Aerospace Private Limited
Notes forming part of the financial statements

(i) INVENTORIES

The company is in the service sector and has also entered into trading activity for purchases and sales
of drones and drone accessories based on the request of the customers. The stock in trade is valued
at cost (net of GST credits) or net realisable value whichever is lower.

(iv) PURCHASES

The purchase cost in relation to the stock in trade is debited to the Profit and Loss Account at cost, net
of GST credits and includes such costs that are directly attributable to bringing the inventory to the
location such as duties, transportation, etc. The Purchases also includes directly attributable
overheads.

(v) CASH AND CASH EQUIVALENTS

Cash comprises cash on hand and demand deposit with bank. Cash equivalents are short-term
balances (with an original maturity of three months or less from the date of acquisition), highly liquid
investments that are readily convertible into known amounts of cash and which are subject to
insignificant risk of changes in value.

‘Other bank balances’ if any, would comprise of items such as balances with banks to the extent of held
as margin money or security against borrowings etc, Bank deposits with more than three months
maturity and also Bank deposits with more than twelve months maturity is disclosed separately etc.

(vi) CASH FLOW STATEMENT

"The statement of cash flows has been prepared under indirect method, whereby profit or loss is
adjusted for the effects of transactions of a non-cash nature, any deferrals. The cash flows from
operating, investing and financing activities of the Company are segregated.

(vii) CONTINGENCIES AND EVENTS OCCURRING AFTER THE BALANCE SHEET DATE

There are no contingencies and events occurring after the balance sheet date as per AS 4 that
materially affects the financial position of the company.

(viii) NET PROFIT / LOSS FOR THE PERIOD, PRIOR PERIOD ITEMS AND CHANGE IN
ACCOUNTING POLICIES

All items of Income & Expense of the period are included in the determination of the net profit of the
period. There were no prior period items to be considered during the year. Accounting policies
followed and accounting estimates made were consistent during the year and there were no significant
changes observed as per AS-5.

(ix) REVENUE RECOGNITION

Revenue is recognized and expenses are accounted on their accrual with necessary provisions for all
known liabilities and losses. AS-9 has been followed on recognition of Revenue.

For Garuda Aerospace Private Limited For Garuda Aerospace Private Limited
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Garuda Aerospace Private Limited
Notes forming part of the financial statements

Surveillance Charges Received:

“Income is recognised once the surveillance service is completed. Invoice is raised and right to receive
such income arises and it is probable that the economic benefits will flow to the Company and the
amount of income can be measured reliably.

Sale of Accessories:

Sales are accounted when the risks and rewards relating to the title of goods are transferred to the
customer & dispatched with an Invoice.

Income from Training services: Income is recognised based on agreements/arrangements with the
customers as the services is performed and on receipt of completion certificate from the customers
that there are no unfulfilled obligations.

Interest on Fixed Deposits given Bank Guarantee with banks is recognised on their accrual basis as
per the terms of the said deposits.

Other revenues are recognized and accounted on their accrual with necessary provisions for all known
liabilities and losses as per AS 9.

There were no items in respect of which revenue recognition has been postponed, pending resolution
of significant uncertainties.

(x) PROPERTY, PLANT & EQUIPMENT

1. Property, plant and equipment are stated at cost, less accumulated depreciation and impairment,
if any. Costs directly attributable to acquisition are capitalized until the property, plant and
equipment are ready for use, as intended by management. Subsequent expenditures relating to
property, plant and equipment is capitalized only when it is probable that future economic benefits
associated with these will flow to the company and the cost of the item can be measured reliably.

2. The company identifies and determines cost of each component / part of an item of property plant
and equipment separately, if the component / part has a cost which is significant in relation to the
total cost of the item. These components / parts are depreciated separately over their useful lives.

3. When significant parts of plant and equipment are required to be replaced at intervals, the
Company depreciates them separately based on their specific useful lives. All other repairs and
maintenance are charged to the statement of profit and loss during the reporting period in which
they are incurred

4. Spares, standby equipment or servicing equipment which meet the definition of property, plant and
equipment and intended to be used for more than 12 months are capitalised as on the date of
acquisition. The corresponding old spares are decapitalised on such date with consequent impact
in the statement of profit and loss

5. The gain or loss arising from the de-recognition of an item of property, plant and equipment is
determined as the difference between the net disposal proceeds, if any, and the carrying amount
of the item and is included in the statement of profit and loss when the item is derecognised.

6. Advances paid towards the acquisition of property, plant and equipment outstanding at each
balance sheet date is classified as capital advances under other non-current assets and the cost of

For Garuda Aerospage Private Limited
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Garuda Aerospace Private Limited
Notes forming part of the financial statements

assets not put to use before such date are disclosed under ‘Capital work-in-progress’. During the
year Company has not paid any advance for purchase of Fixed Assets.

(xi) DEPRECIATION & AMORTIZATION

The company depreciates Property, Plant & Equipment over their estimated useful lives using Written
down value method as per Schedule II of Companies Act. Depreciation on additions/deletions has
been provided on pro rata basis.

The residual values, useful lives and method of depreciation of PPE are reviewed at each financial year
end and adjusted prospectively, if appropriate.

The estimated useful lives considered for depreciation of Property, Plant & Equipment are as follows:

Asset Years
Computer & Printer 3
Plant & Machinery 15
Office Equipment 5
Furniture & Fittings 10
Vehicles 8

The estimated useful lives of Intangible Assets are based on the validity of the software.

(xii) FOREIGN CURRENCY TRANSACTIONS AND TRANSLATIONS

Initial Recognition

Foreign currency transactions are recorded in the reporting currency, by applying to the foreign
currency amount the exchange rate between the reporting currency and the foreign currency at the
date of transaction.

Conversion

Foreign currency assets/liabilities items which are carried in terms of historical cost denominated in a
foreign currency are reported using the closing rate. Revenue nature items are reported using the
exchange rate at the date of the transaction.

Exchange Differences

Exchange differences arising on the settlement of monetary items at rates different from those at which
they were initially recorded during the year, or reported in previous financial statements are recognized
as income or as expense in the year in which they arise. The exchange difference on the date of closing,
due to change in closing rate is taken into statement of profit and loss account.

(xiii) INVESTMENTS
There are no Investments (Current/Non-current) held by the Company as on Balance sheet date.

For Garuda Aerospaee Private Limited For Garuda Aerospace Private Limited
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Garuda Aerospace Private Limited
Notes forming part of the financial statements

Compliance with number of layers of companies

The Company does not hold any parent / Subsidiary relationship with any other companies and
accordingly, compliance with the number of layers prescribed under clause (87) of section 2 of the Act
read with Companies (Restriction on number of Layers) Rules, 2017 is not applicable for the year under
consideration.

(xiv) EMPLOYEE BENEFITS
Expenses & liabilities in respect of employee benefits are recorded in accordance with AS-15.

Short term Employee benefits that are expected to be settled wholly within 12 months after the end of
the period in which the employees render the related service are recognised as an expense at the
undiscounted amount in the statement of profit and loss of the year in which the related service is
rendered.

Defined Contribution plan: Employee benefits in the form of contribution for provident fund,
Employees State Insurance Corporation are considered as defined contribution plans and the same are
charged to the statement of profit and loss for the year in which the employee renders the related
service.

Defined Benefit plan — The liability for gratuity is determined using Projected Unit Method with
actuarial valuation carried out as at the Balance sheet date. Provision for Gratuity has been reversed
in the books for Rs. 5,45,137/- based on actuarial valuation due to excess provision made in earlier
years. Actuarial gains and losses are recognized immediately in the Profit and Loss Account. The
Company contribution towards gratuity is non-Funded.

a)  The Amount recognized in Balance sheet is as follows: (Rs in Lakhs)
Particulars As at 31.03.2024 | As at 31.03.2023
a) Present value of obligation as on accounting date 16.66 2211

Less: Fair value of Planned assets -

Amount recognized as Liability or (Asset) 16.66 22.11

b) Amount reflected in Balance sheet

Liabilities 16.66 22.11
Asset ——
Net Liability / (Asset) 16.66 22.11

For Garuda Aerospace Private _I_,imited' & qu Garuda Aerospace Private Limited
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Garuda Aerospace Private Limited
Notes forming part of the financial statements

b) Amount recognized in Profit and loss account are as follows:

(Rs in Lakhs)

Particulars As at 31.03.2024 As at 31.03.2023
1. Current Service Cost 16,79 6.52
2. Interest Cost 1.66 0.93
3. Expected Return on Plan assets -
4. Net Actuarial (gain)/ loss (23.89) 1.35
5. Past Service cost -
6. Effect of any curtailment or Settlement -
7. Adjustments for earlier years =
Net Expense recognized in P/L a/c ** (5.45) 8.80

¢) The changes in the present value of defined benefit obligation representing reconciliation of opening

and closing balance thereof are as follows:

(Rs in Lakhs)
As at As at

Particulars 31.03.2024 31.03.2023
Opening balance of the present value of defined benefit 2211, 13.31
obligation

Add: Current service cost 16,79 6.52
Add: Interest Cost 1.66 0.93
Add: Past service cost -
Add: Actuarial Loss (23.89) 1.35
Less: Benefits paid - -
Less: Effect of any curtailment or settlement - -
Closing Balance of the present value of defined benefit 16.66 22.11
obligation

For Garuda Aerospace Private Limited
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Garuda Aerospace Private Limited
Notes forming part of the financial statements

As at As at

Principal Actuarial Assumptions 31.03.2024 31.03.2023

Discount rate as on 7.21% 7.49%

Expected return on plan assets at N/A N/A

Indian Assured | Indian Assured

; Li Mortali Lives Mortali
Mortality table tves Mortality oz iy

(2012-14) (2012-14)

Ultimate. Ultimate.
Salary Escalation Rate 3.00% 3.00%
Attrition Rate 4.00% 4.00%

Recognition of Actuarial gain/loss as on accounting date -

Actuarial gain/(loss) in inter-valuation period : Obligation & :

Actuarial gain/(loss) in inter-valuation period: Plan Assets =

Actuarial gain/(loss) Recognized in inter-valuation period =

Leave Encashment: The company’s policy does not allow any encashment/carry forward of annual
leaves and hence there are no obligations on account of short term and long-term compensated
balances.

(xv) BORROWING COST

Borrowing costs include interest, to the extent they are regarded as an adjustment to the interest cost.
Costs in connection with the borrowing of funds to the extent not directly related to the acquisition of
qualifying assets are charged to the Statement of Profit and Loss over the tenure of the loan. Borrowing
costs, allocated to and utilized for qualifying assets, pertaining to the period from commencement of -
activities relating to construction / development of the qualifying asset up to the date of capitalization
of such asset is added to the cost of the assets. In the current year ending 31st March 2024, no such
borrowing cost is required to be capitalized.

(xvi) SEGMENT REPORTING

The company is engaged in the business of providing services of Unmanned Aerial Vehicle (UAVs or
Drones) for aerial topography, crop monitoring, mapping for purposes. The risk and return from sale
of products and income from service are not different. Therefore, the company has only one business
segment determined in accordance with Accounting Standard 17 on Segment Reporting. Separate
geographical segment disclosure is not required as 100% of the Company’s total sales are in the

domestic Market. Limited For Garuda Aerospace Private Limited
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Garuda Aerospace Private Limited
Notes forming part of the financial statements

(xvii) EARNINGS PER SHARE

Basic earnings per share is computed by dividing the profit / (loss) after tax (including the post-tax
effect of extraordinary items, if any) by the weighted average number of equity shares outstanding
during the year. Disclosure is made in the profit and loss account and in notes for the same. For the
purpose of calculating diluted earnings per share, the net profit for the year attributable to equity
shareholders and the weighted average number of shares outstanding during the year are adjusted for
the effects of all dilutive potential equity shares, if any (Refer Note No. 26)

(xviii) TAXES ON INCOME

Current tax is the amount of tax payable on the taxable income for the year as determined in
accordance with the provisions of the Income Tax Act, 1961.

Deferred tax is recognised on timing differences, being the differences between the taxable income
and the accounting income that originate in one period and are capable of reversal in one or more
subsequent periods. Deferred tax is measured using the tax rates and the tax laws enacted or
substantially enacted as at the reporting date. Deferred tax liabilities are recognised for all timing
differences. Deferred tax assets in respect of unabsorbed depreciation and carry forward of losses are
recognised only if there is virtual certainty that there will be sufficient future taxable income available
to realise such assets. Deferred tax assets are recognised for timing differences of other items only to
the extent that reasonable certainty exists that sufficient future taxable income will be available against
which these can be realised. Deferred tax assets and liabilities are offset if such items relate to taxes
on income levied by the same governing tax laws and the Company has a legally enforceable right for
such set off. Deferred tax assets are reviewed at each Balance Sheet date for their realisability. During
the current year provision for deferred tax liability has been recognised. (Refer Note No.27)

Minimum Alternate tax ('MAT") under the provisions of Income Tax Act, 1961 is recognised as current
tax in the Statement of Profit & Loss. The Credit available under the Act in respect of MAT paid is
recognised as an asset only when and to the extent there is convincing evidence that the company will
pay normal income tax during the period for which the MAT credit can be carried forward for set-off
against normal liability. MAT credit will be recognised as an asset and is reviewed at each balance
sheet date and written down to the extent the aforesaid convincing evidence no longer exists.

During the current year, tax is paid by the Company under normal provision of Income Tax and the
Company has opted for Section 115BAA —reduced rate of tax.

(xix) IMPAIRMENT OF PPE

At each Balance Sheet date, the carrying values of the tangible and intangible assets are reviewed to
determine whether there is any indication that those assets have suffered an impairment loss. If any
such indication exists, the recoverable amount of the asset is estimated in order to determine the extent
of the impairment loss (if any). Where there is an indication that there is a likely impairment loss fora
group of assets, the company estimates the recoverable amount of the group of assets as a whole, to
determine the value of impairment.

The recoverable amount is the greater of the asset’s net selling price and value in use. In assessing
value in use, the estimated future cash flows are discounted to their present value at the weighted
average cost of capital. After impairment, depreciation is pi:owded on the revised carrying amount of
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Garuda Aerospace Private Limited
Notes forming part of the financial statements

the assets over its remaining useful life. There are no such expenses to be considered for impairment
during the year.

(xx) PROVISIONS AND CONTINGENCIES

A provision is recognised when the Company has a present obligation as a result of past events and it
is probable that an outflow of resources will be required to settle the obligation in respect of which a
reliable estimate can be made. Provisions (excluding retirement benefits) are not discounted to their
present value and are determined based on the best estimate required to settle the obligation at the
Balance Sheet date. These are reviewed at each Balance Sheet date and adjusted to reflect the current
best estimates. There are no Contingent liabilities, to be disclosed in the notes on accounts, for the
year ended 31st March 2024.

(xxi) EXCEPTIONAL ITEMS

When items of income and expense within statement of profit or loss from ordinary activities are of
such size, nature or incidence that their disclosure is relevant to explain the performance of the
enterprise for the period, the nature and amount of such material items are disclosed separately as
exceptional items.

" For Garuda Aerospace Private Limited  For Garuda Aerospace Private Limited
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Garuda Aerospace Private Limited
Notes forming part of the financial statements

ADDITIONAL DISCLOSURES TO FINANCIAL STATEMENTS

26. EARNINGS PER SHARE

Bt rcr ittty dhins For the year ended For the year ended
31st March 2024 31st March 2023
Profit/(Loss) for the period (Rs in Lakhs) 1553.02 613.04
Less Preference Dividend - -
&:Jit;sieih Psz)'oﬁt/ (Loss) for the period 1553.02 613.04
Weighted Average No. of shares 1,08,086.29 1,00,264
Basic Earning per share (in Rs) 1,436.84 611.43
Adj — Potentially convertible shares 6,296 -
Number of shares for Dilutive EPS 1,14,382.29 1,00,264
Dilutive EPS (in Rs) 1,357.75 611.43
27. DEFERRED TAX
. As at As at
Particulars 31st March 2024 31st March 2023
(Rs in Lakhs) (Rs in Lakhs)
DTA DTL DTA DTL

Opening Balance (Net) 9.03 - 14.25
i nas | -
Tax on expense allowable on payment basis 1.37 - -
Closing balance (Net Balance) 10.31 9.03

28. AS 18 — RELATED PARTY DISCLOSURE

Accounting Standard-18, ‘Related Party Disclosures’ are as follows:

Description of Relationship

Name of related parties

Ultimate Holding Company NIL
Holding Company NIL
Subsidiaries NIL
Fellow Subsidiaries NIL

Key Management Personnel (KMP)

1. J Agnishwar

2. Rithika Mohan

Relatives of KMP

1. Bhavani Jayaprakash
2. Vishnu Jayaprakash
3. R N Jayaprakash

1. Agni Estates and Foundations P Ltd

2. Flame Advertising Company P Ltd

3. Fourthforce Surveillance Indo P Ltd

Company in which KMP / Relatives of KMP can exercise significant influence 4. Vogas Aqua P Lid

5. Vishnusurya Projects and Infra P Itd

6. Agni Business & Management Services P Itd

ror Garuda Aerospace Private Limited
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Garuda Aerospace Private Limited
Notes forming part of the financial statements

For the Current Year:

Transactions
R Opening balance |Total Debitinthe| Total Creditin | Closing balance N
At s rel s e PHsEGES O THmsaction Ason 05—04—2023 currentyear | the currentyear | as on 31-03-2024 (Net)zguzr:‘ng dd
Agni Estates and Foundations P Ltd Loans & Advance (8.16) 27.15 (48.28) (29.29) (21.13)
Flame Advertising Company P Ltd Other Payables 42.74 418.43 (461.18) - (42.74)
Fourthforce Surveillance Indo P Ltd Other Receivable 7.47 - (7.47) - (7.47)
Vagas Aqua P Ltd Other Payables (14.50) 14.50 - 14.50
Vishnusurya Projects and Infra P Ltd Loans & Advance - 1113.67 (440.41) 673.26 673.26
Vishnusurya Projects and Infra P Ltd Purchase - (825.74) (825.74) -825.74
Vishnusurya Projects and Infra P Ltd Sales 988.21 20.76 (927.85) 8112 (907.09)
R N Jayaprakash Other Payables (1.86) - - (1.86)
J Bhavani Loans & Advance (13.64) - - (13.64) 0.00
Agnishwar Other Payables (41.83) 47.40 (41.86) (36.29) 5.54
Rithika Mohan Other Payables (300.25) 300.26 (0.01) - 300.25
Agnishwar Directors Remuneration 43.50 43.50
Rithika Mohan Directors Remuneration 48.00 48.00
For Previous Year :
Namie of the related party Nature Of Transaction Opening balance |Total Debitinthe| Total Creditin | Closing balance (J:;l:)a::;:;:v
Ason 01-04-2022| currentyear | the currentyear | as on 31-03-2023 2.3

Agni Estates and Foundations P Ltd Loans & Advance (153.08) 633.70 (488.78) (8.16) 144.92
Flame Advertising Company P Ltd Other Payables (4.64) 161.40 (114.02) 42.74 47.38
Fourthforce Surveillance Indo P Ltd Other Receivable - 7.47 - 7.47 7.47
Vagas Aqua P Ltd Other Payables (14.50) - (14.50)
Vishnusurya Projects and Infra P Ltd Loans & Advance - 1216.03 (1216.03) - -
Vishnusurya Projects and Infra P Ltd Sales (395.42) 1401.31 (17.68) 988.21 1383.63
RN Jayaprakash Other Payables (1.86) - - (1.86)
J Bhavani Loans & Advance (26.19) 24.71 (12.16) (13.64) 12.55
Agnishwar Other Payables (62.32) 32.59 (12.10) (41.83) 20.49
Rithika Mohan Other Payables (300.25) 342.52 (342.52) (300.25)
Agnishwar Directors Remuneration - 88.00 88.00
Rithika Mohan Directors Remuneration - 48.00 48.00

29. SHORT TERM BORROWINGS

a) The Company has used the borrowings from banks and financial institutions for the purpose
for which it was taken as at the reporting date.

b) The Company has been sanctioned a combined Limit of Rs.900 lakhs which includes a
sublimit for Working capital facilities from ICICI Ltd on the basis of book debts, stock,
movable assets and entire current assets of the Company and Fixed Deposits of Rs 1.50
Crores and limit of Rs. 1000 Lakhs from UBI bank on the basis of security book debts, stock
and entire current assets of the Company.

c) The company is regular in depositing the dues along with Interest. During the year, the
company has not overdrawn above the limits fixed by the bankers. Therefore, there were
no continuing default as on Balance sheet date.

d) The Company is not declared as wilful defaulter by any bank or financial Institution or other

lenders.
e) Reconciliation of quarterly statements filed with the banker.
For Garuda Aero For Garuda Aerospace Private Limited
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Garuda Aerospace Private Limited
Notes forming part of the financial statements

Director:

|

As per return filed
Month |Particulars As per Books with Bank Difference
Jun-23|Finished Good 5,12,76,575 5,12,76,575 -
Receivable 18,34,43,310 18,34,43,310 -
Creditors for goods 2,12,93,013 2,12,93,013 -
Sep-23|Finished Good 6,18,61,054 6,18,61,054 -
Receivable 12,80,65,304 12,80,65,304 =
Creditors for goods 1,54,51,195 1,54,51,195 -
Dec-23|Finished Good 10,67,96,339 10,67,96,339 -
Receivable 35,62,80,552 35,62,80,552 -
Creditors for goods 12,87,20,894 12,87,20,8%4 -
Mar-24|Finished Good 26,15,87,072 26,14,40,372 1,46,700
Receivable 73,00,04,565 73,00,55,129 -50,564
Creditors for goods 14,60,22,872 14,60,22,872 -
30. TRADE RECEIVABLES
For F.Y 2023-24
(Rs in Lakhs)
Particulars Legsthan. | Gmethss | g years | 2-3 years It Eam Total
6 months 1 year 3 years
Undisputed-
considered good 5,337.36 1,010.53 1,033.25 - - fiiente
Undisputed-
considered ) ) ) ) ) )
doubtful
Disputed
considered good - - - - - -
Disputed
considered ) ) ) ) ) )
doubtful
Previous Year 2022-23
(Rs in Lakhs)
More
Particulars Le;i::;;lsl g d I;lOI;tal;S ;er 2:;5 than 3 Total
y y y years
g;fésr’“ted' ENBRESEER 3402.67 4237 325.19 3.08 . 3773.31
Undisputed- considered
doubtful - - - - - -
Disputed considered
good - - - - = -
Disputed - considered
doubtful - - - - S =
For Garuda Aerospace Private Limited O Garuda Aerospace Private Limited
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Garuda Aerospace Private Limited
Notes forming part of the financial statements

31. TRADE PAYABLE

For F.Y 2023-24

(Rs. In Lakhs)
Less than More than
Particulars 1 year 1-2 years | 2-3 years | 3 years Total
(1) Micro, Small and Medium
Enterprises - - - -
(ii) Others 1,562.86 7.33 - - 1,570.19
(iii) Disputed dues - Micro, Small and
Medium Enterprises - - - - -
(iv) Disputed dues - Others - - - - -
For Previous year 2022-23
(Rs. In Lakhs)
Particulars Less than I 2-3 years Bhoze T Total
1 year years 3 years
(i) Micro, Small and Medium Enterprises - - - - -
(ii) Others 160.27 - - - 160.27
(iii) Disputed dues - Micro, Small and
Medium Enterprises - . - - -
(iv) Disputed dues — Others - - - - .

a. Micro small and medium Enterprises

The Management has identified enterprises which have provided goods and services to the Company
and which qualify under the definition of Micro and Small Enterprises, as defined under Micro, Small
and Medium Enterprises Development Act, 2006. Accordingly, the disclosure in respect of the amount
payable to such enterprises as at 31st March, 2024 has been made in the Financial Statements based
on information received and available with the Company. Further in the view of the Management, the
impact of interest, if any, that may be payable in accordance with the provisions of the Act is not
expected to be material. The Company states that it has not received any claim for interest from any

supplier under the said Act.

The above information has been determmed to.the extent such parties have been identified on the
basis of information available with the company Auditors have placed reliance on such information

prov1.ded by the Management.

For Garuda Aefospace Pﬂvate lelted
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Garuda Aerospace Private Limited

Notes forming part of the financial statements

Disclosure under Section 22 of the Micro, Small and Medium Enterprise Development Act, 2006

S. No. Particulars March 31,2024 | March 31,2023
1 Principal amount due and remaining unpaid NIL NIL
2 Interest due on (1) above & unpaid interest - -
3 Interest paid on all delayed payments under the
MSMED Act
4 Payment made beyond the appointed day
during the year
5 Interest due and payable for the period of delay
other than (3) above
6 Interest accrued and remaining unpaid ~ =
7 Amount of further interest remaining due and
payable in succeeding years
32.KEY FINANCIAL RATIOS
Formula adopted for above Ratios: Particulars Wit 31-Mar-24 | 31-Mar-23 Varlaot eiin
Measurement %
Current Ratio = Current Assets / (Total Current Liabilities — Security " 5 219
Deposits payable on Demand — Current maturities of Long Term Debt) CuerentRatio IRimtIpiE; G ot -
Debt equity ratio = Total debt/Equity Debt-Equity Ratio In multiple 0.20 0.50 -60%
Debt: service coverage ratio = EBITDA excl non cash items / Total Debt Debt Sen/icg In multiple 1.07 0.60 78%
service Coverage Ratio
Return on equity ratio = Net profit after tax/ Equity Returr;{:;oEquity In % 16% 21% -25%
Inventory Turnover ratio (in days) = 365/ (Cost of goods sold / Average Inventory Turnover In Days 103.00 26.00 296%
Inventory) Ratio
Trade receivables Turnover Ra_tio (Average Receivables days) = 365 / (Net Trade receivaples In Days 185.00 203.00 9%
Revenue / Average Trade receivables) Turnover Ratio
Trade Payables Turnover Ratio (Average Payable days) = 365 / (Net Trade payables in'aiys 65.00 31.00 110%
Purchases / Average Trade payables) Turnover Ratio ¥ i )
Net Capital Turmver Ratio = (Inventory Turr?over Ratio + Trade receivables | Net CapitaIvTurnover In Days 223.00 198.00 13%
turnover ratio — Trade payables turnover ratio) Ratio
Net Profit Ratio = Net Profit / Net Revenue Net Profit Ratio In % 14% 13% 10%
Return on Capital employed = Earnings before interest and tax/ Capital Return on Capital o o 5 6%
Employed ( Total assets - Current liabilities) Employed - e 0% e
Return on Investment (Assets) = Total Comprehensive Income / Average Return on Investment In% 108% 120% -10%
Total Assets (Assets)

For Garuda Aerospace Priyate Limited
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Garuda Aerospace Private Limited

Notes forming part of the financial statements

Formula adopted for above Ratios:

Current Ratio Current Assets / (Total Current Liabilities — Security Deposits payable on
Demand — Current maturities of Long Term Debt)
Debt equity ratio Total debt/Equity -

Debt service coverage ratio

EBITDA excl non cash items / Total Debt service

Return on equity ratio

Net profit after tax/ Equity

Inventory Turnover ratio (in days)

365/ (Cost of goods sold / Average Inventory)

Trade receivables Turnover Ratio (Average Receivables days)

365 / (Net Revenue / Average Trade receivables)

Trade Payables Turnover Ratio (Average Payable days)

365 / (Net Purchases / Average Trade payables)

Net Capital Turnover Ratio

(Inventory Turnover Ratio + Trade receivables turnover ratio — Trade
payables turnover ratio)

Net Profit Ratio

Net Profit / Net Revenue

Return on Capital employed

Earnings before interest and tax/ Capital Employed ( Total assets - Current
liabilities)

Return on Investment (Assets)

Total Comprehensive Income / Average Total Assets

Reason for Variance:

When compared to the previous financial year, the Company’s turnover has increased substantially
and the proportionate direct costs have also increased, resulting in variances in ratios. The Company
has obtained fresh loans and overdrafts during the year, resulting in variances in Finance Costs and
Debt services. The closing inventory has also increased as compared to previous year due to goods in
transit, hence variance in inventory turnover ratio.

33. There are no proceedings initiated or pending against the company for holding any benami property
under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made thereunder.

34. EXPENDITURE IN FOREIGN EXCHANGE

(Rs. In Lakhs)
S.No | Particulars 31-03-2024 31-03-2023
Consultancy Fee 163.91 52.99
Professional charges 28.86 -
Public Relation services 7.50 -
Total 200.27 52.99

35. CIF VALUE OF IMPORTS

(Rs. In Lakhs)
S.No | Description 31-03-2024 31-03-2023
1 | Raw Material 335.85 646.62
2 | Capital Goods - 68.64
Total 335.85 715.26
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Garuda Aerospace Private Limited
Notes forming part of the financial statements

36. RELATIONSHIP WITH STRUCK OFF COMPANIES

The Company did not have any transactions with Companies struck off under Section 248 of
Companies Act, 2013 or Section 560 of Companies Act, 1956 considering the information available
with the Company.

37(a). SCHEME OF ARRANGEMENTS

There is no Scheme of Arrangements approved by the Competent Authority in terms of sections 230
to 237 of the Companies Act, 2013 during the year.

37(b). ADVANCE OR LOAN OR INVESTMENT TO INTERMEDIARIES AND RECEIPT OF
FUNDS FROM INTERMEDIARIES

The company has not advanced or loan or invested funds (either borrowed funds or share premium or
any other sources or kind of funds) to any other person(s) or entity(ies), including foreign entities
(Intermediaries) with the understanding (whether recorded in writing or otherwise) that the
Intermediary shall (i) directly or indirectly lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the company (Ultimate Beneficiaries) or (ii) provide any
guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

The company has also not received any fund from any person(s) or entity(ies), including foreign entities
(Funding Party) with the understanding (whether recorded in writing or otherwise) that the company
shall (i) directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries) or (ii) provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries.

38. CONTRIBUTION CSR ACTIVITIES

As per the Companies Act, 2013, the Company is required to spend at least 2% of the average
net profits of the three immediately preceding financial years on CSR.

The head wise amounts spent during the year are as follows:

315t March 2024 31t March 2023
Corporate Social Responsibility (in Lakhs) (in Lakhs)
(a) amount required to be spent 8.47
(b) amount of expenditure incurred, 50.00
(c) shortfall at the end of the year, 0.00
(d) total of previous years shortfall, 0.00
(e) reason for shortfall, NA
Education and Skill Not Applicable
(f) nature of CSR activities, Development

For Garuda Aerospace Private Limiteg ~ For Garuda Aerospace Private Limited
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Garuda Aerospace Private Limited
Notes forming part of the financial statements

(g) details of related party transactions, e.g.,
contribution to a trust controlled by the

company in relation to CSR expenditure as per Not Applicable
relevant Accounting Standard,
(h) where a provision is made with respect to a
liability incurred by entering into a contractual
Not Applicable

obligation, the movements in the provision
during the year should be shown separately.

*Excess expenditure spent CSR has been carried forward to the next financial year.

39. UNDISCLOSED INCOME

The Company do not have any transactions which are not recorded in the books of accounts that has
been surrendered or disclosed as income in the tax assessments under the Income Tax Act, 1961
during any of the years.

40. DETAILS OF CRYPTO CURRENCY OR VIRTUAL CURRENCY

The Company did not trade or invest in Crypto Currency or virtual currency during the financial year.
Hence, disclosures relating to it are not applicable.

41. DIVIDEND AND ISSUE OF SECURITIES
During the year, no dividend has been declared to the equity shareholders of the Company.

42. ROUNDING OF AMOUNTS

All the values are rounded to the nearest thousands as per the requirement of Schedule III to the
Companies Act, 2013, except where otherwise indicated.

43. RECLASSIFICATION OF PREVIOUS YEAR FIGURES

The previous year’s figures have been regrouped/re-classified wherever necessary conform to the
current year’s classification.

For S R B R & Associates LLP For and on behalf of the board of Directors
Chartered Accountants
FRN.004997S/S200051

¢ \&l\;\/

Agnishwar Jayaprakash Rithika Mohan
Director Director
DIN : 0288785 DIN:08116670

R. Sundararajan
Partner
M. No. 029814
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GARUDA AEROSPACE PRIVATE LIMITED
No. 24/46 , Agni Business Centre , Third Floor, KB Dasan Road, Alwarpet, Chennai- 600018
CIN No : U74900TN2015PTC102474

Balance Sheet as at 31st March 2024

Particulars
I. Equity and Liabilities

(1) Shareholders' funds
(a) Share capital
(b) Reserves and surplus

(2) Share application money pending allotment

(3) Non-current liabilities
(a) Long-term borrowings
(b) Other Long term liabilities
(c) Long-term provisions

(4) Current liabilities

(a) Short-term borrowings

(b) Trade payables
(A) total outstanding dues of micro enterprises and
small enterprises
(B) total outstanding dues of creditors other than
micro enterprises and small enterprises

(c) Other current liabilities

(d) Short-term provisions

Total
IL. Assets

(1) Non-current assets
(a) Property, Plant and Equipment and Intangible Assets
(i) Property, Plant and Equipment
(ii) Intangible Assets
(c) Deferred tax assets (net)
(d) Long-term loans and advances
(e) Other non-current assets

(2) Current assets
(a) Inventories
(b) Trade receivables
(c) Cash and Bank Balances
" (d) Short-term loans and advances

Total

Notes

10
1,1
12

14
15

16
17
18
19

(% in lakhs)

As at 31st March 2024 As at 31st March 2023
11.46 10.73
10,051.36 2,928.90
408.01 56.79
428.73 1,093.64

152.48 -
15.47 20.61
1,539.64 383.01
1,570.19 160.27
610.07 775.81
79.48 259.70
14,866.91 5,689.46
1,332.93 683.89
43.88 0.79
10.31 9.03
438.58 15.66
50.77 1.00
2,615.87 135.31
7,381.14 3,773.31
1,566.42 380.35
1,427.01 690.12
14,866.91 5,689.46

The accompanying notes are an integral part of these financial statements

As per our report of even date attached
For SR B R & Associates LLP

Chartered Accountants
FRN: 04997S/S5200051

For and on behalf of the Board of Directors

A

Rithika Mohan"

R. Sundararajan Agnishwar Jayaprakash

Partner Whole Time Director Director cHENNAL )

M.No: 029814 DIN: 02288785 \ 600018 )5
\ &

&/

5th September 2024, Chennai 5th September 2024, Chennai



GARUDA AEROSPACE PRIVATE LIMITED

No. 24/46 , Agni Business Centre , Third Floor, KB Dasan Road, Alwarpet, Chennai- 600018

CIN No : U74900TN2015PTC102474

Statement of Profit and Loss for the year ended 31st March 2024

(R in lakhs)

) Year ended 31st March Year ended 31st March
Particulars Note 2024 2023
I. Revenue from operations 20 10,994.55 4,699.43
II. Other income 21 81.52 5.75
III. Total Income (I+1II) 11,076.06 4,705.18
IV. Expenses
Cost of materials consumed 22 5,015.75 1,078.92
Changes in inventories of:

- WIP and FG (123.35) (135.31)
Employee benefit expenses 23 1,058.83 859.87
Finance costs 24 204.69 96.41
Depreciation and amortization expense 198.51 150.11
Other expenses 25 2,590.46 1,814.41
Total Expenses 8,944.89 3,864.41
V. Profit before exceptional and extraordinary items and tax (III - IV) 2,131.18 840.76
VI. Exceptional items - -
VILI. Profit before extraordinary items and tax (V - VI) 2,131.18 840.76
VIII. Extraordinary items - -
IX. Profit before tax (VII- VIII) 2,131.18 840.76
X. Tax expense:

(i) Current Tax 550.00 248.00
(ii) Provision relating to earlier year = -
(iii) Deffered Tax (1.28) (23.28)
XI. Profit (Loss) for the period from continuing operations (IX-X) 1,582.46 616.04
XII. Profit/(loss) from discontinuing operations - -
XIII. Tax expense of discontinuing operations - -
XIV. Profit/(loss) from Discontinuing operations (after tax) (XII-XIII) - -
XV. Profit (Loss) for the period (XI + XIV) 1,582.46 616.04
XVI. Earnings per equity share:
(1) Basic (in % Lakhs) 1,436.84 611.43
(2) Diluted (in ¥ Lakhs) 1,357.75 611.43

The accompanying notes are an integral part of these financial statements
As per our report of even date attached

For SR B R & Associates LLP
Chartered Accountants
FRN: 04997S/S200051

/
R. Sundararajan
Partner Whole Time Director
M.No: 029814 DIN: 02288785

5th September 2024, Chennai

DIN: 08116670
5th September 2024, Chennai

For and on behalf of the Board of Directors

\M\/(

gnishwar Jayaprakash Rithika Mohan




GARUDA AEROSPACE PRIVATE LIMITED
No. 24/46 , Agni Business Centre , Third Floor, KB Dasan Road, Alwarpet, Chennai- 600018

CIN No : U74900TN2015PTC102474

Standalone Cash flow Statement as at March 31, 2024

(% in lakhs)
Particul As at 31st March | As at 31st March
tewiars 2024 2023
Cash flow from Operating Activities
Net Profit before Tax and Extra-ordinary Items 2,131.18 840.76
Adjustments for:
Depreciation and amortisation expense 198.51 150.11
Interest and Finance Charges 109.56 89.48
Other Income (23.30) (0.62)
284.77 238.96
Operating Profit Before Working Capital Changes 2,415.94 1,079.73
Adjustments for (Increase) / Decrease in operating assets:
(Increase) /Decrease in inventories (2,480.56) (135.31)
(Increase) /Decrease in trade receivables (3,607.83) (2,325.60)
(Increase) /Decrease in short term loans and advances (736.89) (528.85)
(Increase) /Decrease in Long term loans and advances (422.92) (5.69)
(Increase) /Decrease in Other Non Current Assets (50.77) -
Adjustments - Increase / (Decrease) in operating liabilities:
Increase/(Decrease) in Trade Payables 1,409.92 158.63
Increase/(Decrease) in Current liabilties (165.74) (626.05)
Increase/(Decrease) in Long Term Provisions (5.13) 7.30
Increase/(Decrease) in Short Term Provisions (0.32) 1.51
Increase/(Decrease) in Other Long term liabilties 152.48 (3.26)
(5,907.77) (3,457.34)
Cash generated from operations (3,491.82) (2,377.61)
Direct taxes paid (net of refunds) 729.90 95.80
Net cash from/(used in) operating activities (A) (4,221.72) (2,473.42)
Cash Flow From Investing Actvities
Purchase of capital assets (890.63) (433.88)
Other Income 23.30 0.62
Investments in bank deposits (having original maturity of more than 3 months) (367.38) (211.44)
Investments in bank deposits (having original maturity of more than 3 months) 1.00 (1.00)
Net cash from/(used in) investing activities (B) (1,233.71) (645.69)
Cash Flow from Financing Activities
Issue of Share Capital 0.73 0.35
Availment / Repayment of Borrowings(Net) 491.73 1,476.65
Financing Charges paid (109.56) (89.48)
Share application money pending allotment 351.22 56.79
Securities Premium Received 5,807.69 1,728.23
Write off of share issue Expense (267.68) -
Net cash from/(used in) fi i iviti i imited(C 6,274.13 ; 3,172.55
( ) fipgpeanrpsixgisspace Private Limited(C) o Gamdarq i likeg
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Net Increase/(Decrease) in Cash & Cash Equivalents (A)+(B)+(C) 818.69 53.44

Cash and Cash Equivalents at the Begining of the year 161.92| 108.48
Cash and Cash Equivalents at the end of the year 980.60 161.92
Note : Cash and Cash Equivalents

i) Cash and cash Equivalents as above 980.60 161.92
ii) Total Cash and cash Equivalents (Refer Note 18) 980.60 161.92

The accompanying notes are an integral part of these Standalone financial statements

Notes:
1. The above Statement of Cash Flows has been prepared under the ‘Indirect Method’ as set out in AS 3.

The accompanying notes are an integral part of these financial statements
As per our report of even date attached

For S R BR & Associates LLP For and on behalf of the Board of Directors

Chartered Accountants
J;\\&F

FRN: 04997S/5200051
Agnishwar Jayaprakash Rithika Mohan

=

R. Sundararajan

Partner Whole Time Director Director
M.No: 029814 DIN: 02288785 DIN: 08116670
5th September 2024, Chennai 5th September 2024, Chennai
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GARUDA AEROSPACE PRIVATE LIMITED

No. 24/46 , Agni Business Centre , Third Floor, KB Dasan Road, Alwarpet, Chennai- 600018

CIN No: U74900TN2015PTC102474
Notes forming part of the financial statements

Note 3 : Equity and Liabilities

Particulars As at 31st March 2024 As at 31st March 2023
(a) Authorized Capital
No. of Equity shares (in numbers) 1.90.000 1.90.000
Authonized Equity Capital 19.00.000.00 19.00.000.00
No of Preference shares (in numbers) 10,000.00 10.000.00
Authonized Preference Capital 1.00,000.00 1.00.000.00
(®)
Equity Shares
Issued
Mo, of Equaty shares (m numbers) 1.08.301.00 -
Issued capatal 10.83.010.00 -
Subscnibed and fully paid-up
No. of Equity shares (in numbers) 1,08.288 107,312
subscribed and fully paid-up capital 10,82 880.00 10.73.120 00
Series A Preference shares
Issued
No. of Series A Preference shares (in numbers) 3,210.00 -
Issued Capital 3210000
Subscribed and fully paid-up
Mo of Series A Preference shares (in numbers) 3.210.00
Subscribed and fully paid-up capital of 0.001% Compulsorily
Convertible Cumulative Preference shares 3210000 -
Series Al Preference shares
Issued
No. of Senies Al Preference shares (in numbers) 2.756.00
Issned Capital 21.560.00
Subscribed and fully paid-up
No. of Senies Al Preference shares (in numbers) 2.756.00
Subscribed and fully paid-up capital of 0.001% Compulsorily
Convertible Cumulative Preference shares 27156000 -
Series B Preference shares
Issued
No. of SeniesB Preference shares (in numbers) 66100
Issued Capital 6,610.00
Subscribed and fully paid-up
No. of Series B Preference shares (in numbers) 33000
Subscribed and fully paidup capital of 0.001% Compulsanly
Convertible Cumulative Preference shares 330000
(c) Par value per share
Equity shares 10.00 10.00
Preference Shares 10.00 10.00

For Garuda Aerospace Private Limited For Garuda Aerospace Private Limited
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(d) Reconcilianon of Equity shares

Shares at the beginning of the reporting period 10731200 1,00,000.00
Number of Preference converted into Equity during the period 1.508.00
Number of shares 1ssued during the period 98900 5404 00
Number of shares Subscribed and fully paid-up duning the period 976.00 -
Shares at the end of the reportng period 1,08.288.00 1.07.312.00
Reconciliation of Preference shares

Shares at the beginning of the reportmg period = 376900
Number of CCPS converted into Shares during the period - -3,769.00
Series A Preference shares

Shares at the beginning of the reporting period =

No of Series A Preference shares issued 321000 -
MNumber of Series A Preference shares Subscribed and fully paid-up 3,210.00 -
Shares at the end of the seporting penod 3,210.00 =
Series Al Preference shares

Shares at the begmmng of the reportmg period = =
No. of Series Al Preference shares issued 2.756.00 -
Number of Series Al Preference shares Subscribed and fully pa:d-up 275600 -
Shares at the end of the reporting peniod 2.756.00 -
SeriesB Preference shares

Shares at the beginning of the reporing period - -
No. of Series B Preference shares 1ssued 661.00

Number of Series B Preference shares Subscribed and fully paid-up 330.00 -
Shares at the end of the reporting peniod 33000 -

() the nghts, preferences and restrictions attaching to shares:

The Company has only one class of equity shares having a par value of Bs 10 per share. Each holder of equity shares 1s entitled to one
vote per share The dividend, if any proposed by Board of Directors is subject to the approval of the shareholders in the ensuing Annual
General Meetmg (AGM) except interim dividend, subject to the spproval of the shareholders in the ensuing AGM except intenm
dividend

In the event of hguidation, the holder of equity shares will be enntled to recerve remainmg assets of the Company, after distnibution of all
preferential amounts, if any. The distribution will be m propoertien to the number of equity shares held by shareholders

Preference Shares

The Company has three classes of preference shares -Semes A Compulsorily Coavemible Cumulative Preference, Semes Al
Compulsonly Convertible Cumulatve Preference 1ssued at a premmm of Rs 75.296. 88/~ each (Face Value Rs. 10 each)and Senies B
Compulsorily Convertible Cumulative Preference shares issued at a premmm of Rs 1.75,324 93/~ each (Face Value Rs_ 10 each). Tach
holder has a preferential nght to be paid dividend at fixed amouat and at a fixed rate 0of 0.001%. At the option of the helders, these share,
either in whole or 1n part. may be converied mto equity shares in the ratic as agreed before the expiry of 19 yvears from the 1ssuance of
such Compulsorily Convertible Cumulative Preference Shares. In the event of liquidation of the Company. the holders of Compulsonly
Convertible Cumulative Preference Shares shall have a preference over other share holders of the Company.

For Garuda Aerospace Private Limited For Garuda Aerospace Private Limited
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(f) shares held by holding company or ultimate holding company
mcluding subsidiaries or associates of the holding company

(g) List of shareholders holding more than 5% of shares
T Asnishwar

Type of Shares: Equity Shares

Mo ofshares

% of shares held

Silver Swan Investments Limited Body Comporate
Type of Shares: Preference Shares

Mo of shares

% of shares held

ZNL Growth Fund Scheme
Type of Shares: SERIES A CCPS
No. of shares

%% of shares held

Invstt Trust
Type of Shares: SERIES A CCPS

No. of shares
% of shares held

Bharat Taparia
Type of Shares: SERIES Al CCPS

No. of shares
% of shares held

Invstt Trust

Type of Shares: SERIES Al CCPS
No. of shares

%% of shares held

Type of Shares: SERIES B CCPS
No. of shares

%0 of shares held

Haih corporate

Type of Shares- SERIES B CCPS
No. of shares

% of shares held

(h) Shareholding of promoters:
T Agnishwar

Type of Shares : Equity shares
No. of shares

% of shares change

(1) Shares reserved for 1ssue under options and contracts/commitments
for the sale of shares/disinvestment, mcluding the terms and amounts;

Nil

94,563
8733%

Nil

99.900
99.90%

3.769
1004

1,326
41.31%

933
29.07%

664
24.09%

313
11.36%

56
16.97%

274
83.03%

94,563
87.33%

Nil

99.900
99.90%

Nl

For GarudaAerospace Private Limited
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GARUDA AEROSPACE PRIVATE LIMITED
No. 24/46 , Agni Business Centre , Third Floor, KB Dasan Road, Alwarpet, Chennai- 600018
CIN No : U74900TN2015PTC102474

Notes forming part of the financial statements
Note 4 : Reserves and surplus (% in Lakhs)

Particulars As at 31st March 2024 | As at 31st March 2023

a)Securities Premium

Balance brought forward from previous year 2,095.34 367.10
Add: Premium on share issued during the year 5,807.69 1,728.23
Less: Issue Expenses (267.68) -
TOTAL 7,635.34 2,095.34
(b) ESOP Share Outstanding

Balance brought forward from previous year - -
Less: Amount transferred to Securities Premium on Exercise of ESOP shares - -
Add: Amounts recorded/cancelled on grants during the year - -
Balance at the end of the year - ' =

TOTAL - -
c) Retained earnings
Balance brought forward from previous year 833.56 217.52
Add: Profit/(Loss) for the period 1,582.46 616.04
TOTAL 2,416.02 833.56

10,051.36 2,928.90

Note : Securities Premium - This reserve represents the premium on issue of shares and can be utilised in accordance with the provisions
of the Companies Act, 2013

Note 5 : Share application money pending allotment (% in Lakhs)
Particulars As at 31st March 2024 | As at 31st March 2023
Share application money pending allotment . 408.01 56.79
408.01 56.79

Note : Share application money pending allotment - This amount represents the pending on issue of shares and can be utilised / refunded
in accordance with the provisions of the Companies Act, 2013.

Note 6 : Long-term borrowings (% in Lakhs)
Particulars As at 31st March 2024 | As at 31st March 2023
1.Term Loan
a)Secured loans 66.70
ICICI Bank - Term Loan 92.58

b)Unsecured loans

Mandakini Construction - 400.00
Prabhakar Associates Private Limited 200.32 300.81
Hinduja Leyland Finance Ltd 161.72 -
2. Loans & Advances from Related Party
Rithika Mohan - 300.25
428.73 1,093.64
S.no |Particulars Security Terms of Interest
Repayment Rate
Hypothecation of Maruthi
1 |ICICI Bank- Term Suzuki EECO cargo 60 Month 12%
Interest
2 |Mandakini Construction Private Limited |Unsecured Not Specified free Loan
3 |Prabhakar Assocaites Private Limited Unsecured 6 Months 18%
4 |Rithika Mohan Unsecured Not Specified 7%
5 |Hinduja Leyland Finance Limited Unsecured 120 Months 9.95%
Note:

During the Year the Shareholders of the Company at their meeting held on 14th July 2023 had approved to convert the unsecure Loan
from Rithika Mohan of Rs. 300.25 lakhs to Equity shares and the Board of Directors at their meeting held on 07th August 2023 has
allotted 398 equity shares to Rihika Mohan in lieu of consideration.

There is no default in payment of interest or repayment of loan.

For Garuda Aerospaie Private Limited  For Garuda Aerospace Private Limited
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Note 7 : Other Long term liabilities

(% in Lakhs)

Particulars As at 31st March 2024 | As at 31st March 2023
Others
Creditors other than micro enterprises and small enterprises
Amounts due under contractual obligations for purchase of property, plant
and equipments, Intangible assets etc., 152.48 -
152.48 -
Note 8 : Long-term provisions (% in Lakhs)
Particulars As at 31st March 2024 | As at 31st March 2023
(a) Provision for employee benefits
(i) Provision for gratuity 15.47 20.61
15.47 20.61
Note 9 : Short-term borrowings (% in Lakhs)
Particulars As at 31st March 2024 | As at 31st March 2023
Secured loans )
a)Current Maturies of long term borrowings -ICICI Term loan 26.07 19:55
b) Bank Overdrafts with ICICI and UBI 1,513.57 363.45
1,539.64 383.01
Secured by book debts, stock and entire current assets of the Company - UBI
Secured by book debts, stock, movable assets and entire current assets of the
Company and Fixed Deposits of Rs 1.50 Crores - ICICI Bank
Note 10 : Trade payables (% in Lakhs)
Particulars As at 31st March 2024 | As at 31st March 2023
(a) total outstanding dues of micro enterprises and small enterprises - -
(b) total outstanding dues of creditors other than micro enterprises and small
enterprises 1,570.19 160.27
1,570.19 160.27

Above information has been determined to the extent such parties have been identified on the basis intimation received from the suppliers
regarding their status under the Micro, Small and Medium Enterprises Development Act, 2006.

Trade payables are non-interest bearing and are normally settled as per the payment terms stated in the contract.

There were no outstanding trade payables due to Related parties.
Refer Note 30 for Ageing Schedule of Trade Payables

Note 11 : Other current liabilities (X in Lakhs)

Particulars As at 31st March 2024 | As at 31st March 2023
Statutory remittance 33.68 256.07
Expenses payable 74.35 142.12
Caution Deposit refundable 120.88 141.50
Salary payable 54.73 46.97
Other Payables 102.83 100.63
Audit fees Payable 7.88 3.00
Customer Advance 215.72 85.51
610.07 775.81

Note 12 : Short-term provisions (% in Lakhs)

Particulars As at 31st March 2024 | As at 31st March 2023
Provision for gratuity 1.19 1,51
Provision for income tax (Net of Prepaid Taxes) 78.30 258.20
79.48 259.70

For Garuda Aergspace Private Limited
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Note 14 : Long-term loans and advances

% in Lakhs)

Particulars As at 31st March 2024 | As at 31st March 2023
Unsecured. considered good
Security deposits 438.58 15.66
438.58 15.66
~ Note 15 : Other non-current assets (% in Lakhs)
Particulars As at 31st March 2024 | As at 31st March 2023
Unsecured, considered good
Term Deposits with Banks having original maturity of more than 12 months - 1.00
Others (Government Grant) : 50.77 -
50.77 1.00
Note 16 : Inventories (% in Lakhs)
Particulars As at 31st March 2024 | As at 31st March 2023
Raw materials 2492.53 135.31
Work in Progress 32.12 0.00
Finished Goods 91.22 0.00
2,615.87 135.31
Note 17 : Trade receivables (% in Lakhs)
Particulars As at 31st March 2024 | As at 31st March 2023
Trade Receivables
(a) Secured, considered good; - -
(b) Unsecured, considered good; 7,381.14 3,773.31
(c) Doubtful. 5 _
7,381.14 3,773.31

No trade receivables are due from directors or other officers of the company or any of them either severally or jointly with any other person.
Further, no trade receivables are due from firms or private companies in which any director is a partner, a director or a member.

Refer Note 29 for Ageing Schedule of Trade Receivables

Note 18 : Cash and Bank Balances (% in Lakhs)
Particulars As at 31st March 2024 | As at 31st March 2023
Cash & Cash Equivalents
a)Balances with banks 977.49 160.46
b)Cash in hand 3.11 1.45
Other Bank Balances
a)Margin money on BG 0.74 16.37
b)Fixed deposits - -
(i) Maturity period more than 3 months but less than 12 months 585.08 202.06
1,566.42 380.35
Note 19 : Short-term loans and advances (% in Lakhs)

Particulars

As at 31st March 2024

As at 31st March 2023

Unsecured, considered good

Balance with revenue authorities
Advances for expenses

Deposits -EMD

Other supplier advances

Other Advances

Prepaid expenses

316.80 105.02
22.20 21.09
69.42 44.03

823.10 462.35
19.08 51.19

176.40 6.43

1,427.01 690.12

For Garuda Aerospace Private Limited  For Garuda Aerospace Private Limited

Director-
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GARUDA AEROSPACE PRIVATE LIMITED

No. 24/46 , Agni Business Centre , Third Floor, KB Dasan Road, Alwarpet, Chennai- 600018

CIN No : U74900TN2015PTC102474

Notes forming part of the financial statements

Note 20 : Revenue from operations (% in Lakhs)
% For the year ended 31st
Particulars As at 31st March 2024 March 2023
Income from services 6,736.07 2,187.90
Income from sale of drones and drone parts 4,253.32 1,942.29
Other operating revenue 5.16 569.24
10,994.55 4,699.43
Note 21 : Other income (% in Lakhs)
" For the year ended 31st
Particulars As at 31st March 2024 March 2023
Interest income 23.30 .62
Other non-operating Income 58.22 5.12
81.52 5.75
Note 22 : Cost of materials cc d (% in Lakhs)
. For the year ended 31st
Particulars As at 31st March 2024 March 2023
Opening Stock 135.31 -
Purchases (including direct costs) 4,474.54 997.76
Outsourced contract cost 2,512.29 30.68
Clearing & Forwarding 107.30 0.93
Customs Duty 278.83 49.55
Less: Closing Stock (2,492.53) (135.31)
5,015.75 943.61
Note 23 : Employee benefit exp (% in Lakhs)
A For the year ended 31st
Particulars As at 31st March 2024 March 2023
Salaries and wages (including Bonus and Incentive) 960.05 759.66
Contribution to provident and other funds 27.41 6.35
Staff welfare expenses 71.36 93.86
1,058.83 859.87
Note 24 : Finance costs (% in Lakhs)
) y For the year ended 31st
Particulars As at 31st March 2024 March 2023
Interest expense 186.73 89.48
Other borrowing cost 17.96 6.93
204.69 96.41
For Garuda Private Limited  For Garuda Aerospace Private Limited
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Note 25 : Other expenses

(% in Lakhs)
Particulars As at 31st March 2024 | O th;a’;z;;’;‘;e: e
Payments to the auditors

(i) for Statutory Audit 5.50 27
(ii) for Tax Audit 0.50 0.50
(iii) For others matters - 0.12
Business promotion expenses 664.76 799.56
Professional expenses 770.44 385.24

Expenditure on CSR activities 50.00 -
Travelling & conveyance expenses 700.74 301.71
Rent 15.72 108.11
Commission & brokerage 45.56 66.46
Forms & fees 32.32 30.93
Administrative expenses 5.38 6.20
Repairs & maintenance 36.15 20.38
Postage, Printing & Stationery 36.70 30.51
Communication expenses 146.41 26.46
Rates and taxes 4.82 4.74
Power and fuel 0.78 4.58
Insurance 41.91 3.67
Transportation & Freight 1.58 2.35
Bank charges 2.85 1.65
Miscellaneous expenses 28.31 18.53
2,590.46 1,814.41

For Garuda Aerospace Private Limited For Garuda Aerospace Private Limited

%\f\/

Director



