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NOTICE OF 41¢ ANNUAL GENERAL MEETING

NOTICE ishereby given that the 41% (Forty First) Annual General Meeting of the Members of Global Defence Industries
Limited (formerly known asNibe Ordnanceand MaritimeLimited) (“the Company”) will be held on Tuesday, September
29, 2026 at 11:00 a.m. through Video Conference (“VC”) /Other Audio- Visual Means (“OAVM”) to transact the foll owing
businesses. The venue of the Meeting shall be deemed to be the Registered Office of the Company situated at 202,
C-Wing, Windfall, Sahar Plaza Complex, JB Nagar, Marol, M. V. Road, Andheri (East), Mumbai —400059.

ORDINARY BUSINESS:

1.

Adoption of theAudited Standaloneand Consolidated Financial Satementsof the Company:
Toreceive, consider and adopt:

a8 the audited standalone financial statements of the Company for the financial year ended on March 31, 2026,
together with the Reports of the Board of Directors and the Auditors thereon; and

b) theaudited consolidated financial statements of the Company for the financial year ended on March 31, 2026,
together with the Reports of the Auditors thereon.

Re-appointment of Director retiring by Rotation:

To appoint adirector in place of Mr. Ganesh Ramesh Nibe (DIN: 02932622), who retires by rotation and being eligible,
offershimself for re-appointment.

SPECIAL BUSINESS:
3.

Toapprovetheappointment of Mr. Ravi Kant (DIN: 09283919) astheWhole-time Director of the Company:
To consider and, if thought fit, to pass, the following resolution as a Special Resolution:

“RESOLVED THAT pursuant to Sections 2(51), 2(94), 196, 197 and 203 and ScheduleV and other applicable provisions
if any, of the CompaniesAct, 2013 read with the Companies (A ppointment and Remuneration of Managerial Personnel)
Rules, 2014 (including any statutory modifications or reenactment(s) thereof for the time being in force), and in
accordance with the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, therelevant provisions
of the Articles of Association of the Company and based approval of Board of Director and subject to approval of the
Central Government or such other statutory or other regulatory authorities as may be necessary, the consent of the
Members of the Company be and is hereby accorded to the appointment of Mr. Ravi Kant (DIN: 09283919) as the
Whole-time Director for aperiod of 3 years commencing from February 12, 2026 to February 11, 2029 on such terms
and conditions and remuneration as stipulated below and in the explanatory statement annexed hereto, payment of
remuneration as may be decided by the Board of Directors based on the agreement and in accordance with the
compliance with ScheduleV of the CompaniesAct, 2013.

RESOLVED FURTHER THAT Mr. Ravi Kant (DIN: 09283919) shall not be paid any sitting fees for attending the
meeting of the Board of Directors of the Company and/ or any Committee thereof.

RESOLVED FURTHER THAT wherein any financial year, the Company has no profitsor its profits areinadequate,
the Company shall pay the above salary and allowances and provide the perquisites and other amenities as aforesaid
to the Whole time Director as and by way of minimum remuneration, subject to the applicable provisions of Schedule
V of the Act, or any other approvals as may be required under the applicable law.

RESOLVED FURTHER THAT the Board of Directors, including any Audit or Nomination or Remuneration Committee
thereof, be and is hereby given power to alter or vary the terms and conditions of appointment and/ or remuneration,
subject to the limits specified under Schedule V of the Companies Act, 2013 and any statutory modification or re-
enactment thereto.

RESOLVED FURTHER THAT any of the Director or Company Secretary of the Company, be and is hereby severally
authorized to file the necessary forms and returns with the Registrar of Companies, and to make necessary entriesin
the Statutory Registers prescribed under the Companies Act, 2013 and do all acts and take all such steps as may be
necessary, proper or expedient to give effect to this resolution.”

Authorization to Board of Directorsto borrow fundsin excess of limit specified under Section 180 (1) (c) of the
CompaniesAct, 2013:

To consider and, if thought fit, to pass, the following resolution as a Special Resolution:




GLOBAL DEFENCE INDUSTRIESLIMITED
ANNUAL REPORT 2025-26

“RESOLVED THAT pursuant to Section 180(1)(c) and other applicable provisions of the Companies Act, 2013
(including any statutory modification(s) or re-enactment thereof for the time being in force) read with the Companies
(Meetings of Board and its Powers) Rules, 2014 and such other rules, circular, notifications framed thereunder, and
pursuance to the provision of the Foreign Exchange Management Act, 1999 read with rules, regulations and circulars
framed thereunder, as applicable; (including any statutory modification(s), amendment(s) or re-enactment thereof,
for the time being in force) and in accordance with the enabling provisions of the Memorandum and Articles of
Association of the Company and such other applicablelaws and regulations and subject to the permissions, approvals,
consents and sanctions as may be necessary to be obtained from appropriate authorities, to the extent applicable and
wherever necessary, consent of the Members be and is hereby accorded to empower Board of Directors and in
supersession of all earlier resolutions passed in this regard, Board of Directors of the Company be and is hereby
authorized to borrow such sum or sums of money (including non-fund based facilities) from timeto time, at discretion,
on such security and on such terms and conditions as may deem fit, notwithstanding that the money to be borrowed
together with the money already borrowed by the Company (apart from temporary |oans obtained or to be obtained
from the Company’s bankersin the ordinary course of business) including rupee equivalent of foreign currency loans
(such rupee equivalent being calculated at the exchange rate prevailing as on the date of the relevant foreign
currency agreement), Debentures, Bonds which may exceed, at any time, the aggregated of the paid-up capital of the
Company its free reserves, and securities premium, provided the total amount so borrowed shall not at any time
exceed Rs. 1000 Crores.

RESOLVED FURTHER THAT for the purpose of giving effect to thisresolution the Board of Directors be and are
hereby authorized to arrange to fix the terms and conditions of all such borrowings from timeto time asit may deem
fit and to sign and execute all such deeds, contracts, instruments, agreements and any other documents as may be
required and to do all such acts, deeds, matters, things as may be deemed necessary, expedient and incidental thereto
and to delegate all or any of its powers herein conferred by this resolution to any committee of Directors and/or
Directors and/or Officers of the Company to give effect to this resolution.”

Authorization to Board of Directorsto create securitieson the propertiesof the Company under Section 180 (1) (a)
of the CompaniesAct, 2013:

To consider and, if thought fit, to pass, the following resolution as a Special Resolution:

“RESOLVED THAT pursuant to the provisions of Section 180(1)(a) and other applicable provisions, if any, of the
Companies Act, 2013 read with applicable rules framed thereunder (including any statutory modification(s) or re-
enactment thereof for the time being in force) the applicable regulations framed by Securities Exchange Board of
India, applicable provisions of Foreign Exchange Management Act, 1999 read with rules or regulations framed
thereunder, enabling provisions of the Memorandum and Articles of Association of the Company, and such other
applicable laws and regulations and subject to such permissions, approvals, consents and sanctions as may be
necessary to be obtained from appropriate authorities, to the extent applicable and in supersession of all earlier
resolutions passed in this regard the consent of the Company be and is hereby accorded to the Board of Directors of
the Company (“the Board”) to pledge/hypothecate/ mortgage and/or charge in addition to the hypothecations/
mortgages and/or charges created by the Company, in such form and manner and with such ranking and at such
time(s) and on such terms as the Board may determine, all or any part of the movable and/or immovabl e properties of
the Company wherever situated, both present and future, and/or create a floating charge on all or any part of the
immovabl e properties of the Company and the whole or any part of the undertaking(s) of the Company, together with
power to take over the management of the business and concern of the Company, in certain events of default, in
favour of the Company’s Bankers/Financial Institutions/ other investing agencies and trustees for the holders of
Debentures/Bonds/ other instruments/securities to secure any Rupee/Foreign Currency Loans, Guarantee assistance,
Standby Letter of Credit/ Letter of Credit and/or any issue of Non — Convertible Debentures, and/or Compulsorily or
Optionally, Fully or Partly Convertible Debentures and/or Bonds, and/or any other Non — Convertible and/or other
Partly/Fully Convertibleinstruments/ securities, within the overall ceiling of Rs. 1000 crores prescribed by the Members
of the Company, in terms of Section 180(1)(c) of the CompaniesAct, 2013, provided that the maximum limit of the
outstanding amounts secured by such security interest created by the Company does not exceed the limit set out
under the resolution passed by the Members of the Company from time to time under Section 180(1)(c) of the
CompaniesAct, 2013 and 180(1)(a) and any other applicable provisionsif any of the CompaniesAct, 2013, asmay be
amended or modified or rescinded from timeto time.
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RESOLVED FURTHER THAT for the purpose of giving effect to this resolution the Board of Directorsbe and are
hereby authorized to arrange to fix the terms and conditions of all such borrowings from timeto time asit may deem
fit and to sign and execute all such deeds, contracts, instruments, agreements and any other documents as may be
required and to do all such acts, deeds, matters, things as may be deemed necessary, expedient and incidental thereto
and to delegate all or any of its powers herein conferred by this resolution to any committee of Directors and/or
Directors and/or Officers of the Company to give effect to this resolution.”

To approvegranting of loans, guar anteesand security under Section 185 of the CompaniesAct, 2013:
To consider and, if thought fit, to pass, the following resolution as a Special Resolution:

“RESOLVED THAT pursuant to Section 185 and Section 186 of Companies Act, 2013 read with the Companies
(Meetings of Board and its Powers) Rules, 2014, and all other applicable provisions, if any, of the Companies Act,
2013 (including any statutory modification(s) , anendment(s) or re-enactment thereof for thetimebeinginforce) ) and
subject to all other applicable laws and such other approvals, consents, sanctions and permissions as may be
required in that behalf and in accordance with the Memorandum and Articles of Association of the Company, the
consent of the Members of the Company be and is hereby accorded to the Board of director of the company for
advancing loan and/or giving of guarantee(s), and / or providing of security(ies) in connection with any loan taken/
to betaken from financial institutions/ banks/ insurance companies/ other investing agencies or any other person(s)
/ bodies corporate by any entity (said entity(ies) covered under the category of ‘aperson in whom any of the Director
of the company isinterested’ as specified in the explanation to Sub-section (b) of Section 2 of the said section, up to
an aggregate outstanding amount not exceeding Rs. 150 crores as detailed in explanatory statement;

RESOLVED FURTHER THAT the Board be and is hereby authorized to take from timeto time all decisions and steps
in respect of the above loans, guarantees, securities and investment including the timing, amount and other terms
and conditions of such loans, guarantees, securities and investment and varying the same either in part or in full as
it may deem appropriate and to do and perform all such acts, deeds, matters and things as may be necessary, proper
or desirable and to settle any question, difficulty or doubt that may arise in this regard including power to sub-
delegate in order to give effect to this resolution.”

ToAuthorization to Board of Directorsto giveL oans, provide Guaranteeor Security or makeinvestment in excess
of limitsspecified under Section 186 of the CompaniesAct, 2013:

To consider and, if thought fit, to pass, the following resolution as a Special Resolution:

“RESOLVED THAT pursuant to Section 185 read with Section 186 of CompaniesAct, 2013 (including any statutory
modification(s) or re-enactment thereof for the time being in force) the consent of the Members of the Company be
and is hereby accorded for advancing loan and/or giving of guarantee(s), and / or providing of security(ies) in
connection with any loan taken/to be taken from financial institutions/ banks/ insurance companies/ other investing
agencies or any other person(s) / bodies corporate by any entity (said entity(ies) covered under the category of ‘a
person in whom any of the Director of the company isinterested’ as specified in the explanation to Sub-section (b) of
Section 2 of the said section, up to an aggregate outstanding amount not exceeding Rs. 1000 crores as detailed in
explanatory statement;

RESOLVED FURTHER THAT the Board be and is hereby authorized to take from timeto time all decisions and steps
in respect of the above loans, guarantees, securities and investment including the timing, amount and other terms
and conditions of such loans, guarantees, securities and investment and varying the same either in part or in full as
it may deem appropriate and to do and perform all such acts, deeds, matters and things as may be necessary, proper
or desirable and to settle any question, difficulty or doubt that may arise in this regard including power to sub-
delegate in order to give effect to this resolution.”

“RESOLVED THAT in supersession of all earlier resolutions passed in this regard and pursuant to the provisions of
the Section 186 and other applicable provisions, if any, of the CompaniesAct, 2013, read with Companies (M eeting of
its Board and its Powers) Rules, 2014 made there under, including any statutory modification(s) or re-enactment
thereof for the time being in force and all other provisions of the applicable law(s), consent of the Members of the
Company beand is hereby accorded to the Board of Directors (hereinafter called ‘the Board’ which term shall deemed
to include any Committee which Board may have constituted or hereinafter constitute to exerciseits powersincluding
the powers conferred by this resolution) to (a) give any loan to any person or other body corporate; (b) give any
guarantee or provide security in connection with aloan to any other body corporate or person; and (c) acquire by
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way of subscription, purchase or otherwise the securities of any other body corporate, up to a maximum aggregate
amount of Rs. 1000 crores, outstanding at any point of time.”

RESOLVED FURTHER THAT the Board be and is hereby authorised to take from timeto time all decisions and steps
in respect of the above loans, guarantees, securities and investment including the timing, amount and other terms
and conditions of such loans, guarantees, securities and investment and varying the same either in part or in full as
it may deem appropriate and to do and perform all such acts, deeds, matters and things as may be necessary, proper
or desirable and to settle any question, difficulty or doubt that may arise in this regard including power to sub-
delegate in order to give effect to this resolution.”

Approval of Material Related Party Transaction(s) between the Company and NibeMaritimePrivateLimited,
Subsidiary Company of the Company:

To consider and, if thought fit, to pass, the following resolution as an ordinary resolution

“RESOLVED THAT pursuant to the provisions of Regulation 23 of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations™), the applicable provisions
of the CompaniesAct, 2013 read with Rules made thereunder and other applicable provisions, if any, [including any
statutory modification(s) or amendment(s) thereto or re-enactment(s) thereof, for the time being in force], the
Company’s Policy on Materiality of and on dealing with Related Party Transactions, and subject to such approval(s),
consent(s), permission(s) as may be necessary from time to time and based on the approval/ recommendation of the
Audit Committee and the Board of Directors of the Company, approval of the Members be and is hereby accorded to
the Company to enter into / continue with the existing transaction(s) / contract(s) / arrangement(s) / agreement(s)
(whether by way of an individual transaction or transactions taken together or series of transactions or otherwise),
falling within the definition of ‘ Related Party Transaction’ under Regulation 2(1)(zc) of the Listing Regulationswith
Nibe Maritime Private Limited (“NMPL"), Subsidiary Company and a Related Party of the Company as per Regul ation
2(1)(zb) of the Listing Regulations, on such material terms and conditions as mentioned in the explanatory statement
to this Resolution from the date of this Meeting till the next Annual General Meeting of the Company, for aperiod not
exceeding fifteen months, notwithstanding the fact that such contract(s) /arrangement(s) / transaction(s), whether
individually and/ or in the aggregate, may exceed 10% of the annual consolidated turnover of the Company as per the
last audited financial statements of the Company, or any other materiality threshold as may be applicable under law
/ regulations from time to time, such that the aggregate value of the Related Party Transactions with NMPL will not
breach the maximum limit of Rs. 55.50 crores as detailed in the explanatory statement, provided that the said contract(s)
[ arrangement(s) / agreement(s) / transaction(s) shall be carried out in the ordinary course of business of the Company
and at an arm’s length basis.

RESOLVED FURTHER THAT the Board of Directorsof the Company (including any Committee thereof) be authorised
to do all such acts, deeds, matters and things as it may deem fit at its absolute discretion and to take all such steps
asmay berequired in this connection including finalising and executing necessary contract(s), scheme(s), agreement(s)
and such other documents as may be required, seeking all necessary approvals to give effect to this Resolution, for
and on behalf of the Company and settling all such issues, questions, difficulties or doubts whatsoever that may
arise and to take all such decisions with regard to the powers herein conferred to, without being required to seek
further consent or approval of the Members or otherwise to the end and intent that the Members shall be deemed to
have given their approval thereto expressly by the authority of this Resolution.

RESOLVED FURTHER THAT all actionstaken by the Board of Directors of the Company (including any Committee
thereof) in connection with any matter referred to or contemplated in this Resolution, be approved, ratified and
confirmed in all respects.”

Approval of Material Related Party Transaction(s) between the Company and Global Munition Limited, Subsidiary
Company of theCompany:

To consider and, if thought fit, to pass, the following resolution as an ordinary resolution

“RESOLVED THAT pursuant to the provisions of Regulation 23 of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations™), the applicable provisions
of the CompaniesAct, 2013 read with Rules made thereunder and other applicable provisions, if any, [including any
statutory modification(s) or amendment(s) thereto or re-enactment(s) thereof, for the time being in force], the
Company’s Policy on Materiality of and on dealing with Related Party Transactions, and subject to such approval(s),
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consent(s), permission(s) as may be necessary from time to time and based on the approval/ recommendation of the
Audit Committee and the Board of Directors of the Company, approval of the Members be and is hereby accorded to
the Company to enter into / continue with the existing transaction(s) / contract(s) / arrangement(s) / agreement(s)
(whether by way of an individual transaction or transactions taken together or series of transactions or otherwise),
falling within the definition of * Related Party Transaction’ under Regulation 2(1)(zc) of the Listing Regulationswith
Global Munition Limited (“GML"), Subsidiary Company and a Related Party of the Company as per Regulation
2(1)(zb) of the Listing Regulations, on such material terms and conditions as mentioned in the explanatory statement
to this Resolution from the date of this Meeting till the next Annual General Meeting of the Company, for a period not
exceeding fifteen months, notwithstanding the fact that such contract(s) /arrangement(s) / transaction(s), whether
individually and/ or in the aggregate, may exceed 10% of the annual consolidated turnover of the Company as per the
last audited financial statements of the Company, or any other materiality threshold as may be applicable under law
/ regulations from time to time, such that the aggregate val ue of the Related Party Transactions with GML will not
breach the maximum limit of Rs. 260 crores as detailed in the explanatory statement, provided that the said contract(s)
[ arrangement(s) / agreement(s) / transaction(s) shall be carried out in the ordinary course of business of the Company
and at an arm’s length basis.

RESOLVED FURTHER THAT the Board of Directorsof the Company (including any Committee thereof) be authorised
to do all such acts, deeds, matters and things as it may deem fit at its absolute discretion and to take all such steps
asmay berequired in this connection including finalising and executing necessary contract(s), scheme(s), agreement(s)
and such other documents as may be required, seeking all necessary approvals to give effect to this Resolution, for
and on behalf of the Company and settling all such issues, questions, difficulties or doubts whatsoever that may
arise and to take all such decisions with regard to the powers herein conferred to, without being required to seek
further consent or approval of the Members or otherwise to the end and intent that the Members shall be deemed to
have given their approval thereto expressly by the authority of this Resolution.

RESOLVED FURTHER THAT all actionstaken by the Board of Directors of the Company (including any
Committee thereof) in connection with any matter referred to or contemplated in this Resolution, be approved,
ratified and confirmed in all respects.”

Approval of Material Related Party Transaction(s) between the Company and Globe ForgeLimited, Subsidiary
Company of the Company:

To consider and, if thought fit, to pass, the following resolution as an ordinary resolution.

“RESOLVED THAT pursuant to the provisions of Regulation 23 of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations™), the applicable provisions
of the CompaniesAct, 2013 read with Rules made thereunder and other applicable provisions, if any, [including any
statutory modification(s) or amendment(s) thereto or re-enactment(s) thereof, for the time being in force], the
Company’s Policy on Materiality of and on dealing with Related Party Transactions, and subject to such approval(s),
consent(s), permission(s) as may be necessary from time to time and based on the approval/ recommendation of the
Audit Committee and the Board of Directors of the Company, approval of the Members be and is hereby accorded to
the Company to enter into / continue with the existing transaction(s) / contract(s) / arrangement(s) / agreement(s)
(whether by way of an individual transaction or transactions taken together or series of transactions or otherwise),
falling within the definition of * Related Party Transaction’ under Regulation 2(1)(zc) of the Listing Regulationswith
Globe Forge Limited (“GFL"), Subsidiary Company and a Related Party of the Company as per Regulation 2(1)(zb) of
the Listing Regulations, on such material terms and conditions as mentioned in the explanatory statement to this
Resolution from the date of this Meeting till the next Annual General Meeting of the Company, for a period not
exceeding fifteen months, notwithstanding the fact that such contract(s) /arrangement(s) / transaction(s), whether
individually and/ or in the aggregate, may exceed 10% of the annual consolidated turnover of the Company as per the
last audited financial statements of the Company, or any other materiality threshold as may be applicable under law
/ regulations from time to time, such that the aggregate value of the Related Party Transactions with GFL will not
breach the maximum limit of Rs. 870 crores as detailed in the explanatory statement, provided that the said contract(s)
[ arrangement(s) / agreement(s) / transaction(s) shall be carried out in the ordinary course of business of the Company
and at an arm’s length basis.

RESOLVED FURTHER THAT the Board of Directors of the Company (including any Committee thereof) be authorised
to do all such acts, deeds, matters and things as it may deem fit at its absolute discretion and to take all such steps
asmay berequired in this connection including finalising and executing necessary contract(s), scheme(s), agreement(s)
and such other documents as may be required, seeking all necessary approvals to give effect to this Resolution, for
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and on behalf of the Company and settling all such issues, questions, difficulties or doubts whatsoever that may
arise and to take all such decisions with regard to the powers herein conferred to, without being required to seek
further consent or approval of the Members or otherwise to the end and intent that the Members shall be deemed to
have given their approval thereto expressly by the authority of this Resolution.

RESOLVED FURTHER THAT all actionstaken by the Board of Directors of the Company (including any Committee
thereof) in connection with any matter referred to or contemplated in this Resolution, be approved, ratified and
confirmed in all respects.”

Approval of Material Related Party Transaction(s) between the Company and Global Premier Limited, step-down
Subsidiary Company of the Company:

To consider and, if thought fit, to pass, the following resolution as an ordinary resolution

“RESOLVED THAT pursuant to the provisions of Regulation 23 of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations™), the applicable provisions
of the CompaniesAct, 2013 read with Rules made thereunder and other applicable provisions, if any, [including any
statutory modification(s) or amendment(s) thereto or re-enactment(s) thereof, for the time being in force], the
Company’s Policy on Materiality of and on dealing with Related Party Transactions, and subject to such approval(s),
consent(s), permission(s) as may be necessary from time to time and based on the approval/ recommendation of the
Audit Committee and the Board of Directors of the Company, approval of the Members be and is hereby accorded to
the Company to enter into / continue with the existing transaction(s) / contract(s) / arrangement(s) / agreement(s)
(whether by way of an individual transaction or transactions taken together or series of transactions or otherwise),
falling within the definition of ‘ Related Party Transaction’ under Regulation 2(1)(zc) of the Listing Regulationswith
Global Premier Limited (“GPL"), JV Company of Subsidiary of the Company i.e. Step down Subsidiary Company and
a Related Party of the Company as per Regulation 2(1)(zb) of the Listing Regulations, on such material terms and
conditions as mentioned in the explanatory statement to this Resolution and from the date of this Meeting till the next
Annual General Meeting of the Company, for a period not exceeding fifteen months, notwithstanding the fact that
such contract(s) /arrangement(s) / transaction(s), whether individually and / or in the aggregate, may exceed 10% of
the annual consolidated turnover of the Company as per the last audited financial statements of the Company, or any
other materiality threshold as may be applicable under law / regulations from time to time, such that the aggregate
value of the Related Party Transactionswith Global Premier Limited will not breach the maximum limit of Rs. 25 crores
as detailed in the explanatory statement, provided that the said contract(s) / arrangement(s) / agreement(s) /
transaction(s) shall be carried out in the ordinary course of business of the Company and at an arm’s length basis.

RESOLVED FURTHER THAT the Board of Directorsof the Company (including any Committee thereof) be authorised
to do all such acts, deeds, matters and things as it may deem fit at its absolute discretion and to take all such steps
asmay berequired in this connection including finalising and executing necessary contract(s), scheme(s), agreement(s)
and such other documents as may be required, seeking all necessary approvals to give effect to this Resolution, for
and on behalf of the Company and settling all such issues, questions, difficulties or doubts whatsoever that may
arise and to take all such decisions with regard to the powers herein conferred to, without being required to seek
further consent or approval of the Members or otherwise to the end and intent that the Members shall be deemed to
have given their approval thereto expressly by the authority of this Resolution.

RESOLVED FURTHER THAT all actionstaken by the Board of Directors of the Company (including any Committee
thereof) in connection with any matter referred to or contemplated in this Resolution, be approved, ratified and
confirmed in all respects.”

Approval of Material Related Party Transaction(s) between the Company and Global ExplosivesLimited, Subsidiary
Company of the Company:

To consider and, if thought fit, to pass, the following resolution as an ordinary resolution

“RESOLVED THAT pursuant to the provisions of Regulation 23 of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations™), the applicable provisions
of the CompaniesAct, 2013 read with Rules made thereunder and other applicable provisions, if any, [including any
statutory modification(s) or amendment(s) thereto or re-enactment(s) thereof, for the time being in force], the
Company’s Policy on Materiality of and on dealing with Related Party Transactions, and subject to such approval(s),
consent(s), permission(s) as may be necessary from time to time and based on the approval/ recommendation of the
Audit Committee and the Board of Directors of the Company, approval of the Members be and is hereby accorded to
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the Company to enter into / continue with the existing transaction(s) / contract(s) / arrangement(s) / agreement(s)
(whether by way of an individual transaction or transactions taken together or series of transactions or otherwise),
falling within the definition of * Related Party Transaction’ under Regulation 2(1)(zc) of the Listing Regulationswith
Global Explosive Limited (“GEL”), Subsidiary Company and a Related Party of the Company as per Regulation
2(1)(zb) of the Listing Regulations, on such material terms and conditions as mentioned in the explanatory statement
to this Resolution from the date of this Meeting till the next Annual General Meeting of the Company, for a period not
exceeding fifteen months, notwithstanding the fact that such contract(s) /arrangement(s) / transaction(s), whether
individually and / or in the aggregate, may exceed 10% of the annual consolidated turnover of the Company as per the
last audited financial statements of the Company, or any other materiality threshold as may be applicable under law
/ regulations from time to time, such that the aggregate value of the Related Party Transactions with GEL will not
breach the maximum limit of Rs. 25 crores as detailed in the explanatory statement, provided that the said contract(s)
[ arrangement(s) / agreement(s) / transaction(s) shall be carried out in the ordinary course of business of the Company
and at an arm’s length basis.

RESOLVED FURTHER THAT the Board of Directorsof the Company (including any Committee thereof) be authorised
to do all such acts, deeds, matters and things as it may deem fit at its absolute discretion and to take all such steps
asmay berequired in this connection including finalising and executing necessary contract(s), scheme(s), agreement(s)
and such other documents as may be required, seeking all necessary approvals to give effect to this Resolution, for
and on behalf of the Company and settling all such issues, questions, difficulties or doubts whatsoever that may
arise and to take all such decisions with regard to the powers herein conferred to, without being required to seek
further consent or approval of the Members or otherwise to the end and intent that the Members shall be deemed to
have given their approval thereto expressly by the authority of this Resolution.

RESOLVED FURTHER THAT all actionstaken by the Board of Directors of the Company (including any Committee
thereof) in connection with any matter referred to or contemplated in this Resolution, be approved, ratified and
confirmed in all respects.”

Approval of Material Related Party Transaction(s) between the Company and NibeLimited, Same Promoter Group
Company:

To consider and, if thought fit, to pass, the following resolution as an ordinary resolution

“RESOLVED THAT pursuant to the provisions of Regulation 23 of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations™), the applicable provisions
of the CompaniesAct, 2013 read with Rules made thereunder and other applicable provisions, if any, [including any
statutory modification(s) or amendment(s) thereto or re-enactment(s) thereof, for the time being in force], the
Company’s Policy on Materiality of and on dealing with Related Party Transactions, and subject to such approval(s),
consent(s), permission(s) as may be necessary from time to time and based on the approval/ recommendation of the
Audit Committee and the Board of Directors of the Company, approval of the Members be and is hereby accorded to
the Company to enter into / continue with the existing transaction(s) / contract(s) / arrangement(s) / agreement(s)
(whether by way of an individual transaction or transactions taken together or series of transactions or otherwise),
falling within the definition of * Related Party Transaction’ under Regulation 2(1)(zc) of the Listing Regulationswith
Nibe Limited, Same Promoter Group Company and a Related Party of the Company as per Regulation 2(1)(zb) of the
Listing Regulations, on such material termsand conditions as mentioned in the explanatory statement to this Resolution
from the date of this Meeting till the next Annual General Meeting of the Company, for a period not exceeding fifteen
months, notwithstanding the fact that such contract(s) /arrangement(s) / transaction(s), whether individually and /
or in the aggregate, may exceed 10% of the annual consolidated turnover of the Company as per the last audited
financial statements of the Company, or any other materiality threshold as may be applicable under law / regulations
from timeto time, such that the aggregate value of the Related Party Transactionswith Nibe Limited will not breach
the maximum limit of Rs. 237.20 crores as detailed in the explanatory statement, provided that the said contract(s) /
arrangement(s) / agreement(s) / transaction(s) shall be carried out in the ordinary course of business of the Company
and at an arm’s length basis.

RESOLVED FURTHER THAT the Board of Directors of the Company (including any Committee thereof) be authorised
to do all such acts, deeds, matters and things as it may deem fit at its absolute discretion and to take all such steps
asmay berequired in this connection including finalising and executing necessary contract(s), scheme(s), agreement(s)
and such other documents as may be required, seeking all necessary approvals to give effect to this Resolution, for
and on behalf of the Company and settling all such issues, questions, difficulties or doubts whatsoever that may
arise and to take all such decisions with regard to the powers herein conferred to, without being required to seek
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further consent or approval of the Members or otherwise to the end and intent that the Members shall be deemed to
have given their approval thereto expressly by the authority of this Resolution.

RESOLVED FURTHER THAT all actionstaken by the Board of Directors of the Company (including any Committee
thereof) in connection with any matter referred to or contemplated in this Resolution, be approved, ratified and
confirmed in all respects.”

14. Approval of Material Related Party Transaction(s) between the Company and NibeAeronauticsLimited, Same
Promoter Group Company:

To consider and, if thought fit, to pass, the following resolution as an ordinary resolution

“RESOLVED THAT pursuant to the provisions of Regulation 23 of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations™), the applicable provisions
of the CompaniesAct, 2013 read with Rules made thereunder and other applicable provisions, if any, [including any
statutory modification(s) or amendment(s) thereto or re-enactment(s) thereof, for the time being in force], the
Company’s Policy on Materiality of and on dealing with Related Party Transactions, and subject to such approval(s),
consent(s), permission(s) as may be necessary from time to time and based on the approval/ recommendation of the
Audit Committee and the Board of Directors of the Company, approval of the Members be and is hereby accorded to
the Company to enter into / continue with the existing transaction(s) / contract(s) / arrangement(s) / agreement(s)
(whether by way of an individual transaction or transactions taken together or series of transactions or otherwise),
falling within the definition of ‘ Related Party Transaction’ under Regulation 2(1)(zc) of the Listing Regulationswith
Nibe Aeronautics Limited, Same Promoter Group Company and a Related Party of the Company as per Regulation
2(1)(zb) of the Listing Regulations, on such material terms and conditions as mentioned in the explanatory statement
to this Resolution from the date of this Meeting till the next Annual General Meeting of the Company, for a period not
exceeding fifteen months, notwithstanding the fact that such contract(s) /arrangement(s) / transaction(s), whether
individually and / or in the aggregate, may exceed 10% of the annual consolidated turnover of the Company as per the
last audited financial statements of the Company, or any other materiality threshold as may be applicable under law
/ regulations from time to time, such that the aggregate val ue of the Related Party Transactions with Nibe Aeronautics
Limited will not breach the maximum limit of Rs. 50 crores as detailed in the explanatory statement, provided that the
said contract(s) / arrangement(s) / agreement(s) / transaction(s) shall be carried out in the ordinary course of business
of the Company and at an arm’s length basis.

RESOLVED FURTHER THAT the Board of Directorsof the Company (including any Committee thereof) be authorised
to do all such acts, deeds, matters and things as it may deem fit at its absolute discretion and to take all such steps
asmay berequired in this connection including finalising and executing necessary contract(s), scheme(s), agreement(s)
and such other documents as may be required, seeking all necessary approvals to give effect to this Resolution, for
and on behalf of the Company and settling all such issues, questions, difficulties or doubts whatsoever that may
arise and to take all such decisions with regard to the powers herein conferred to, without being required to seek
further consent or approval of the Members or otherwise to the end and intent that the Members shall be deemed to
have given their approval thereto expressly by the authority of this Resolution.

RESOLVED FURTHER THAT all actionstaken by the Board of Directors of the Company (including any Committee
thereof) in connection with any matter referred to or contemplated in this Resolution, be approved, ratified and
confirmed in all respects.”

By Order of the Board of Directors of
Global DefencelndustrieLimited
(Formerly known as Nibe Ordnance and Maritime Limited)

Sa/-

Mukesh Ranga

Register ed Office: Company Secretary & Compliance officer
202, C-Wing, Windfall, Sahar Plaza Complex, Email id.: anshunicommercialsltd@gmail.com.

JB Nagar Marol, M. V. Road, Andheri (East),
Mumbai — 400059

Place: Mumbai
Dated: August 13, 2026
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Therelative Explanatory Statements pursuant to Section 102(1) of the CompaniesAct, 2013, relating to the special
business to be transacted at the Meeting are annexed hereto.

Therelevant details, pursuant to Regulation 36(3) of the SEBI Listing Regulations, 2015 and Secretarial Standard- 2
on General Meetings issued by the Institute of Company Secretaries of India, in respect of Director seeking re-
appointment at thisAGM is annexed.

Pursuant to the provisions of the Act, amember entitled to attend and vote at the AGM is entitled to appoint a proxy
to attend and vote on his/her behalf and the proxy need not be a Member of the Company. Institutional / Corporate
Shareholders (i.e., other than individuals/ HUF, NRI, etc.) arerequired to send a scanned copy (PDF/JPG Format) of
its Board or governing body Resolution/Authorization etc., authorizing its representative to attend the AGM on its
behalf and to vote through remote e-voting. The aforesaid documents shall be sent from the registered email
address of the member to the Scrutiniser at maurya.dhirendra@gmail.com , with copy marked to evoting@nsdl.co.in
and to the Company at anshunicommercialsltd@gmail.com Since this AGM is being held through VC / OAVM
pursuant to the M CA Circulars, physical attendance of members has been dispensed with. Accordingly, thefacility
for appointment of proxies by the members will not be available for the AGM and hence, the Proxy Form and
Attendance Slip are not annexed hereto. The route map for the venue of the AGM is therefore not annexed to this
Notice.

The Ministry of Corporate Affairs (“MCA”) has, vide its General Circular dated September 19, 2024 read together
with circularsdated April 8, 2020, April 13, 2020, May 5, 2020, January 13, 2021, December 8, 2021, December 14, 2021,
May 5, 2022, December 28, 2022, September 25, 2023 and Circular No. 09/2024 dated 19 September, 2024 (collectively
referred to as“MCA Circulars”) Circular No. SEBI/HO/CFD/CFDPoD-2/P/CIR/2023/167 dated 07 October, 2023,
SEBI/HO/CFD/CFD-PoD-2/P/CIR/2024/133 dated 03 October, 2024 - Limited rel axation from compliance with certain
provisions of the SEBI (Listing Obligations and Disclosure Requirements) Regul ations, 2015, permitted convening
the Annual General Meeting (“AGM” / “Meeting”) through Video Conferencing (“VC") or Other Audio Visual
Means (“OAVM"), without physical presence of the members at a common venue. In accordance with the MCA
Circulars and applicable provisions of the CompaniesAct, 2013 (“Act”) read with Rules made thereunder and the
Securitiesand Exchange Board of India (Listing Obligations and Disclosure Requirements) Regul ations, 2015 (“Listing
Regulations”), the AGM of the Company is being held through VC/ OAVM.

The deemed venue for the AGM shall be the registered office of the Company. A statement pursuant to the provisions
of Section 102(1) of the Act, relating to the Special Businessto betransacted at the AGM, isannexed hereto. Further,
additional information as required under Listing Regulations and Circulars issued thereunder are also annexed.

To support the ‘Green Initiative’, Members who have not yet registered their email addresses are requested to
register the same with their DPs in case the shares are held by them in electronic form with MUFG Intime India
Private Limited in case the shares are held by them in physical form.

Members are requested to intimate changes, if any, pertaining to their name, postal address, email address, tel ephone/
mobile numbers, Permanent Account Number (PAN), mandates, nominations, power of attorney, bank details such
as, name of the bank and branch details, bank account number, MICR code, IFSC code, etc., to their DPsin case the
shares are held by them in electronic form.

As per the provisions of Section 72 of the Act, the facility for making nomination is available for the Membersin
respect of the shares held by them. Members who have not yet registered their nomination are requested to register
the same by submitting Form No. SH-13. Members are requested to submit the said detailsto their DP in case the
shares are held by them in electronic form.

In case of joint holders, the Member whose name appears as the first holder in the order of names as per the Register
of Members of the Company will be entitled to vote at the AGM.

Members seeking any information with regard to the accounts or any matter to be placed at the AGM, are requested
to write to the Company on or before September 21, 2026 through email at anshunicommercialsltd@gmail.com. The
samewill be replied by the Company suitably.

Interms of Section 101 and 136 of the CompaniesAct, 2013 read together with the Rules and Regul ation 36(1)(a) of
LODR Regulations, the Copy of the Annual Report comprising of Financial Statements, Board’'s Report etc. and the
Notice are being sent by electronic mode, to those Members who have registered their email addresses with their
respective depository participants or with the Registrar and Share Transfer Agents of the Company, unless any
Member has requested for a physical copy of the Annual Report, you may send your request to
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anshunicommercialsltd@gmail.com mentioning your Folio/DP & Client ID. In case, where any Member has not
registered his/her e-mail address with the Company or with any Depository, the service of documents, etc. will be
effected by other modes of service as provided in Section 20 of the CompaniesAct, 2013 read with the relevant Rules
thereunder. Those Members, who desire to receive notice/financial statement/other documents through e-mail, are
requested to communicate their e-mail 1D and changesthereto, from timeto time, to his’her Depository Participant.

The Company has engaged the National Securities Depository Limited (NSDL) for facilitating e voting in a secure
manner: 8) Members may note that thisAGM Noticewill also be available on the Company’ swebsite, www.anshuni.com
websites of the Stock Exchanges where the equity shares of the Company are listed i.e. BSE Limited at
www.bseindia.com and on the website of NSDL at www.nsdl.co.in

The Business set out in the Notice will be transacted through el ectronic voting system and the Company is providing
facility for voting by electronic means. Instructions and other information relating to e-voting are given in this
Notice.

The Company has appointed CS Dhirendra Maurya Proprietor of M/s. D Maurya & Associates, Company Secretaries
(Membership No. 22005 and CP No. 9594), as* Scrutinizer’ to scrutinize the Voting at the M eeting and remote e voting
processin afare and transparent manner.

The Chairman or any other person authorised by him shall declare the result of the e-voting forthwith on receiving
of the Scrutinizer’s Report. The Results declared along with the Scrutinizer’s Report shall be placed on the Company’s
website www.anshuni.comon the website of RTA https://in.mpms.mufg.com/ on the website of NSDL https://
www.evoting.nsdl.com and shall be communicated to the Stock Exchanges. If, as per the report of the Scrutinizer, a
resolution is passed, then the resol ution shall be deemed to have been passed at the AGM of the Company scheduled
on Tuesday, September 29, 2026.

The results shall be declared within two working days from conclusion of the AGM which is within the time
stipulated under the applicable laws. The results declared along with the Scrutinizer’s Report will be placed on the
website of the Company at www.anshuni.com and on the website of NSDL https://www.evoting.nsdl.com and The
Company shall simultaneously communicate the results along with the Scrutinizer’s Report to BSE Limited where
the equity shares of the Company are listed.

The Securities & Exchange Board of India (SEBI) has mandated the submission of Permanent Account Number
(PAN) by every participant in the securities market. Members holding shares in the Electronic form are therefore
requested to submit their PAN to their depository Participants with whom they are maintaining their demat accounts.
Members holding Physical shares can submit their PAN to the Company/ MUFG IntimeIndia Private Limited.

All material documentsreferred in the accompanying Notice, and the Explanatory Statement are available on website
of the Company for inspection by the Members up to the date of AGM and during the AGM.

Members may please note that the Listing Regulations mandate transfer, transmission and transposition of securities
of listed companies held in physical form only in demat mode. Further, SEBI videits Circular No. SEBI/HO/MIRSD/
MIRSD_RTAMB/P/CIR/2022/8 dated January 25, 2022 has mandated the listed companies to issue securities in
dematerialized form only while processing service requests, viz., issue of duplicate securities certificate; claim from
unclaimed suspense account; renewal/ exchange of securities certificate; endorsement; sub-division/splitting of
securities certificate; consolidation of securities certificates/folios; transmission and transposition. Accordingly,
members are requested to make service requests for issue of duplicate securities certificate; claim from unclaimed
suspense account; renewal/ exchange of securities certificate etc., by submitting aduly filled and signed Form I SR-
4 along with requisite supporting documentsto RTA of the Company i.e. MUFG Intime India Private Limited.

The Scrutinizer shall, immediately after the conclusion of voting at the AGM, first count the votes cast during the
AGM, thereafter, unblock the votes cast through remote e-Voting and make a consolidated Scrutinizer’s Report of
thetotal votes cast in favour or against, if any, to the Chairman or a person authorised by him in writing. The voting
results along with the consolidated Scrutinizer’s Report shall be submitted to the Stock Exchange within two
working days of conclusion of the AGM by the Company.

The Results declared along with the report of the Scrutinizer shall be placed on the website of the Company and on
the website of NSDL immediately after the declaration of results by the Chairman or a person authorized by himin
writing. The results shall also be uploaded on the BSE and NSE Listing Portal.

Process for those Members whose email ids are not registered:

i. Membersin physical mode or demat mode can register their email address through thelink provided by MUFG
Intime IndiaPrivate Limited https://in.mpms.mufg.com/and following the registration process as guided thereafter.

11



GLOBAL DEFENCE INDUSTRIESLIMITED
ANNUAL REPORT 2025-26

Post successful registration of the email, the Memberswould get aconfirmation on their email id. In case of any
gueries, Members may contact the RTA through their website https://in.mpms.mufg.com.

ii. TheRTA shall co-ordinate with NSDL and provide the login credential s to the above-mentioned Shareholders.
22) Instructionsfor e-voting areasfollows:

1 Pursuant to the General Circular No. 03/2025 dated September 22, 2025 (‘M CA Circulars') and other applicable
circulars and notificationsissued (including any statutory modifications or re-enactment thereof for the time being
in force and as amended from time to time, companies are allowed to hold EGM/AGM through Video Conferencing
(VC) or other audio visual means (OAVM), without the physical presence of members at a common venue. In
compliance with the said Circulars, AGM shall be conducted through VC/ OAVM.

2 Pursuant to the Circular No. 14/2020 dated April 08, 2020, issued by the Ministry of Corporate Affairs, thefacility to
appoint proxy to attend and cast vote for the membersis not available for thisAGM. However, the Body Corporates
are entitled to appoint authorised representatives to attend the AGM through VC/OAVM and participate there at
and cast their votes through e-voting.

3 The Members can join the AGM in the VC/OAVM mode 15 minutes before and after the scheduled time of the
commencement of the M eeting by following the procedure mentioned in the Notice. The facility of participation at
the AGM through VC/OAVM will be made availablefor 1000 memberson first come first served basis. Thiswill not
include large Shareholders (Shareholders holding 2% or more shareholding), Promoters, Institutional Investors,
Directors, Key Managerial Personnel, the Chairpersons of the Audit Committee, Nomination and Remuneration
Committee and Stakeholders Relationship Committee, Auditors etc. who are allowed to attend the AGM without
restriction on account of first come first served basis.

4 The attendance of the Members attending the AGM through VC/OAV M will be counted for the purpose of reckoning
the quorum under Section 103 of the CompaniesAct, 2013.

5. Pursuant to the provisions of Section 108 of the Companies Act, 2013 read with Rule 20 of the Companies
(Management and Administration) Rules, 2014 (as amended) the Secret arial Standard on General Meetings (SS-2)
issued by the ICSI and Regulation 44 of SEBI (Listing Obligations & Disclosure Requirements) Regulations 2015 (as
amended), and the Circularsissued by the Ministry of Corporate Affairsfrom timeto time the Company is providing
facility of remote e-Voting to its Members in respect of the business to be transacted at the EGM/AGM. For this
purpose, the Company has entered into an agreement with National Securities Depository Limited (NSDL) for
facilitating voting through electronic means, as the authorized agency. The facility of casting votes by a member
using remote e-Voting system as well as e-voting on the date of the EGM/AGM will be provided by NSDL .

6. Inlinewith the Ministry of Corporate Affairs(MCA) Circular No. 17/2020 dated April 13, 2020, the Notice calling the
AGM has been uploaded on the website of the Company at https://www.anshuni.com. The Notice can also be
accessed from the websites of the Stock Exchangesi.e. BSE Limited and National Stock Exchange of IndiaLimited
at www.bseindia.com respectively and the AGM Notice is also available on the website of NSDL (agency for
providing the Remote e-Voting facility) i.e. www.evoting.nsdl.com.

7. AGM has been convened through VC/OAV M in compliance with applicable provisions of the CompaniesAct, 2013
read with MCA Circular issued from timeto time

THEINSTRUCTIONSFOR MEMBERSFORREMOTE E-VOTINGAND JOINING GENERAL MEETINGAREASUNDER:

Theremote e-voting period begins on Saturday, September 26, 2026 (09:00 a.m.) and ends on Monday, September 28, 2026
(05:00 p.m.) The remote e-voting module shall be disabled by NSDL for voting thereafter. The Members, whose names
appear inthe Register of Members/ Beneficial Owners as on the record date (cut-off date) i.e. Tuesday, September 22, 2026
(IST), may cast their vote electronically. The voting right of shareholders shall bein proportion to their share in the paid-
up equity share capital of the Company as on the cut-off date, being Tuesday, September 22, 2026.

How do| voteelectronically using NSDL e-Voting system?

The way to vote electronically on NSDL e-Voting system consists of “ Two Seps’ which are mentioned bel ow:

Step 1: Accessto NSDL e-Voting system
A) Login method for e-Votingand joining virtual meeting for I ndividual shareholdersholding securitiesin demat mode

Intermsof SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, Individual shareholders
holding securities in demat mode are allowed to vote through their demat account maintained with Depositories and
Depository Participants. Shareholders are advised to update their mobile number and email Id in their demat accountsin
order to access e-Voting facility.
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Login method for Individual shareholders holding securitiesin demat modeis given below:

Typeof shareholders LoginMethod

Individual Shareholders | L For OTP based login you can click on https://eservices.nsdl.com/SecureWeb/
holding securities in evoting/evotinglogin.jsp. You will haveto enter your 8-digit DPID,8-digit Client Id,
demat modewith NSDL. PAN No., Verification code and generate OTP. Enter the OTPreceived on registered

email id/mobile number and click on login. After successful authentication, you will
be redirected to NSDL Depository site wherein you can see e-Voting page. Click on
company name or e-Voting serviceprovider i.e. NSDL and you will be redirected to
e-Voting website of NSDL for casting your vote during the remote e-Voting period or
joining virtual meeting & voting during the meeting.

2 Existing IDeAS user can visit the e-Services website of NSDL Viz. https://
eservices.nsdl.com either on a Personal Computer or on amobile. On the e-Services
home page click on the “Beneficial Owner” icon under “ L ogin” whichisavailable
under ‘I1DeAS’ section , this will prompt you to enter your existing User ID and
Password. After successful authentication, you will be able to see e-Voting services
under Value added services. Click on “ Accessto e-Voting” under e-Voting services
and you will be ableto see e-Voting page. Click on company nhame or e-Voting service
provider i.e. NSDL and you will be re-directed to e-Voting website of NSDL for
casting your vote during the remote e-Voting period or joining virtual meeting &
voting during the meeting.

3 If you are not registered for IDeAS e-Services, option to register is available at
https://eservices.nsdl.com. Select “ Register Onlinefor IDeAS Portal” or click at
https://eservices.nsdl.com/SecureWeb/lIdeasDirectReg.jsp

4. Visit the e-Voting website of NSDL. Open web browser by typing thefollowing URL:
https://www.evoting.nsdl.com/ either on a Personal Computer or on amobile. Oncethe
home page of e-Voting system islaunched, click ontheicon“Login” whichisavailable
under ‘ Shareholder/Member’ section. A new screen will open. You will have to enter
your User ID (i.e. your sixteen digit demat account number hold with NSDL ), Password/
OTPand a Verification Code as shown on the screen. After successful authentication,
you will be redirected to NSDL Depository site wherein you can see e-Voting page.
Click on company name or e-Voting service provider i.e. NSDL and you will be
redirected to e-Voting website of NSDL for casting your vote during the remote
e-Voting period or joining virtual meeting & voting during the meeting.

5. Shareholders/Members can also download NSDL Mobile App “NSDL Speede” facility
by scanning the QR code mentioned below for seamless voting experience.

NSDL Mobile App is available on
" App Store » Google Play

Individual Shareholders | 1 Userswho haveopted for CDSL Easi / Easiest facility, can login through their existing
holding securities in user id and password. Option will be made available to reach e-Voting page without
demat mode with CDSL. . i ; ; i

any further authentication. The users to login Easi /Easiest are requested to visit
CDSL website www.cdslindia.com and click on loginicon & New System Myeasi Tab
and then user your existing my easi username & password.

2. After successful login the Easi / Easiest user will be able to see the e-Voting option
for eligible companieswherethe evoting isin progress as per the information provided
by company. On clicking the evoting option, the user will be able to see e-Voting
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page of the e-Voting service provider for casting your vote during the remote e-
Voting period or joining virtual meeting & voting during the meeting. Additionally,
thereisalso links provided to access the system of all e-Voting Service Providers, so
that the user can visit the e-Voting service providers’ website directly.

3. If the user isnot registered for Easi/Easiest, option to register isavailable at CDSL
website www.cdslindia.com and click on login & New System Myeasi Tab and then
click on registration option.

4. Alternatively, the user can directly access e-Voting page by providing Demat Account
Number and PAN No. from a e-Voting link available on www.cdslindia.com home
page. The system will authenticate the user by sending OTP on registered Mobile &
Email as recorded in the Demat Account. After successful authentication, user will
be able to see the e-Voting option where the evoting isin progress and also able to
directly access the system of all e-Voting Service Providers.

Individual Shareholders | You can also login using the login credentials of your demat account through your
(holding securities in | pepository Participant registered with NSDL/CDSL for e-Voting facility. upon logging
demat  mode) 10gin | iy yvouwill beableto seee-Voting option. Click on e-Voting option, you will be redirected
ggr?iuc?gamgr depository to NSDL/CDSL Depository site after successful authentication, wherein you can see e-

Voting feature. Click on company name or e-Voting service provider i.e. NSDL and you
will be redirected to e-Voting website of NSDL for casting your vote during the remote
e-Voting period or joining virtual meeting & voting during the meeting.

Important note: Members who are unable to retrieve User 1D/ Password are advised to use Forget User ID and Forget
Password option available at above mentioned website.

Helpdesk for I ndividual Shar eholder sholding securitiesin demat modefor any technical issuesrelated tologin through
Depositoryi.e. NSDL and CDSL

Logintype Helpdesk details

Individual Shareholders holding | Members facing any technical issue in login can contact NSDL helpdesk by
securitiesin demat modewithNSDL | sending arequest at evoting@nsdl.co.in or call at 022 - 4886 7000

Individual Shareholders holding | Members facing any technical issue in login can contact CDSL helpdesk by
securitiesin demat modewithCDSL | sending a request at helpdesk.evoting@cdslindia.com or contact at toll free
no. 1800-21-09911

B) Login Method for e-Voting and joining virtual meeting for shareholdersother than Individual shareholders
holding securitiesin demat mode and shar eholdersholding securitiesin physical mode.

Howto L og-into NSDL e-Voting website?

1 Visit the e-Voting website of NSDL. Open web browser by typing the following URL: https://
www.evoting.nsdl.com/ either on a Personal Computer or on amobile.

2 Once the home page of e-Voting system is launched, click on the icon “Login” which is available under
‘Shareholder/Member’ section.

3 A new screen will open. You will have to enter your User ID, your Password/OTP and a Verification Code as
shown on the screen.

Alternatively, if you areregistered for NSDL eservicesi.e. IDEAS, you can log-in at https://eservices.nsdl.com/
with your existing IDEAS login. Once you log-in to NSDL eservices after using your log-in credentials, click
on e-Voting and you can proceed to Sep 2 i.e. Cast your vote electronically.
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4. Your User ID detailsare given below :

Manner of holding sharesi.e. Demat (NSDL or Your User IDis:

CDSL) or Physical

ad For Memberswho hold sharesin demat 8 Character DP ID followed by 8 Digit Client ID
account with NSDL. For exampleif your DPID isIN300*** and Client ID is

12****** then your user |D iSIN300*** 12******

b) For Members who hold shares in demat account | 16 Digit Beneficiary 1D
with CDSL. For example if your Beneficiary ID is
12****xxxxkkkkxx  then your user ID is

12**************

¢) For Membersholding sharesin Physical Form. | EVEN Number followed by Folio Number registered
with the company

For example if folio number is 001*** and EVEN is
101456 then user ID is 101456001* * *

5. Password details for shareholders other than Individual shareholders are given below:
a If youarealready registered for e-Voting, then you can user your existing password to login and cast your vote.

b) If you are using NSDL e-Voting system for the first time, you will need to retrieve the ‘initial password’
which was communicated to you. Once you retrieve your ‘initial password’, you need to enter the ‘initial
password’ and the system will force you to change your password.

c¢) Howtoretrieveyour ‘initial password’ ?

(i) If your email ID isregistered in your demat account or with the company, your ‘initial password’ is
communicated to you on your email ID. Tracethe email sent to you from NSDL from your mailbox. Open
the email and open the attachment i.e. a.pdf file. Open the .pdf file. The password to open the .pdf file
isyour 8digit client ID for NSDL account, last 8 digitsof client ID for CDSL account or folio number for
shares held in physical form. The .pdf file containsyour ‘User ID’ and your ‘initial password’.

(if) If your email 1D isnot registered, pleasefollow steps mentioned below in processfor those shar eholders
whose email idsarenot registered.

6. If you are unable to retrieve or have not received the “Initial password” or have forgotten your password:

a Clickon"Forgot User Details/Password?” (If you are holding sharesin your demat account with NSDL or
CDSL) option avail able on www.evoting.nsdl.com.

b) Physical User Reset Password?” (If you are holding shares in physical mode) option available on
www.evoting.nsdl.com.

c) If you are still unable to get the password by aforesaid two options, you can send a request at
evoting@nsdl.com mentioning your demat account number/folio number, your PAN, your name and your
registered address etc.

d) Members can also use the OTP (One Time Password) based login for casting the votes on the e-Voting
system of NSDL.

7. After entering your password, tick on Agree to “Terms and Conditions” by selecting on the check box.
8 Now, you will haveto click on“Login” button.

9. Afteryouclick onthe“Login” button, Home page of e-Voting will open.

Sep 2: Cast your voteelectronically and join General Meetingon NSDL e-Voting system.

How to cast your vote electronically and join General M eetingon NSDL e-Voting system?

1  After successful login at Step 1, you will be able to see all the companies “EVEN" in which you are holding
shares and whose voting cycle and General Meeting isin active status.
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2. Select “EVEN" of company for which you wish to cast your vote during the remote e-Voting period and casting
your vote during the General Meeting. For joining virtual meeting, you need to click on “VC/OAVM” link placed
under “Join Meeting”.

Now you are ready for e-Voting as the Voting page opens.

4. Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the number of shares for
which you wish to cast your vote and click on “ Submit” and also “Confirm” when prompted.

5 Upon confirmation, the message “Vote cast successfully” will be displayed
6. You can also take the printout of the votes cast by you by clicking on the print option on the confirmation page.
7. Onceyou confirm your vote on the resolution, you will not be allowed to modify your vote.

General Guidelinesfor shareholders

1 Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send scanned copy (PDF/
JPG Format) of the relevant Board Resolution/ Authority letter etc. with attested specimen signature of the duly
authorized signatory(ies) who are authorized to vote, to the Scrutinizer by e-mail to maurya.dhirendra@gmail.com
with a copy marked to evoting@nsdl.com. Institutional shareholders (i.e. other than individuals, HUF, NRI etc.)
can also upload their Board Resolution / Power of Attorney / Authority Letter etc. by clicking on ”Upload Board
Resolution / Authority Letter” displayed under ”e-Voting” tab in their login.

2. Itisstrongly recommended not to share your password with any other person and take utmost care to keep your
password confidential. Login to the e-voting website will be disabled upon five unsuccessful attemptsto key in
the correct password. In such an event, you will need to go through the “ Forgot User Details/Password?’ or
“Physical User Reset Password?” option available on www.evoting.nsdl.com to reset the password.

In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Shareholders and e-voting
user manual for Shareholders available at the download section of www.evoting.nsdl.com or call on.: 022 - 4886
7000 or send arequest Mr. Rahul Rajbhar, Sr. Manager, NSDL at evoting@nsdl.com.

3. Incasesharesare held in demat mode, please provide DPID-CLID (16 digit DPID + CLID or 16 digit beneficiary
ID), Name, client master or copy of Consolidated Account statement, PAN (self-attested scanned copy of PAN
card), AADHAR (self-attested scanned copy of Aadhar Card) to anshunicommercialsltd@gmail.com If you are
an Individual shareholder holding securities in demat mode, you are requested to refer to the login method
explained at step 1 (A) i.e. Login method for e-Voting and joining virtual meeting for Individual shareholders
holding securitiesin demat mode.

4. Alternatively, shareholder/members may send arequest to evoting@nsdl.com for procuring user id and password
for e-voting by providing above mentioned documents.

THEINSTRUCTIONSFOR MEMBERSFOR eVOTING ON THE DAY OF THEAGM AREASUNDER:

1 The procedure for e-Voting on the day of the AGM is same as the instructions mentioned above for remote e-
voting.

2. Only those Members/ shareholders, who will be present in the AGM through VC/OAVM facility and have not
casted their vote on the Resol utions through remote e-Voting and are otherwise not barred from doing so, shall
be eligible to vote through e-Voting system in the AGM.

3. Memberswho have voted through Remote e-Voting will be eligible to attend the AGM. However, they will not be
eligibleto vote at the AGM.

The details of the person who may be contacted for any grievances connected with the facility for e-Voting on
the day of the AGM shall be the same person mentioned for Remote e-voting.

Processfor those shar eholder swhose email idsarenot registered with thedepositoriesfor procuringuser id and
passwor d and registration of email idsfor e-voting for theresolutionsset out in thisnotice:

1 Incase shares are held in physical mode please provide Folio No., Name of shareholder, scanned copy of the
share certificate (front and back), PAN (self attested scanned copy of PAN card), AADHAR (self attested
scanned copy of Aadhar Card) by email to anshunicommercial sltd@gmail.com.
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2 Incasesharesare held in demat mode, please provide DPID-CLID (16 digit DPID + CLID or 16 digit beneficiary 1D),
Name, client master or copy of Consolidated Account statement, PAN (self attested scanned copy of PAN card),
AADHAR (self attested scanned copy of Aadhar Card) to anshunicommercialsitd@gmail.com. If you are an
Individual shareholders holding securitiesin demat mode, you are requested to refer to the login method explained
atstepl (A)i.e

3. Login method for e-Voting and joining virtual meeting for Individual shareholders holding securitiesin demat mode.

4. Alternatively shareholder/members may send arequest to evoting@nsdl.com for procuring user id and password for
e voting by providing above mentioned documents.

5 Interms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, Individual
shareholders holding securities in demat mode are allowed to vote through their demat account maintained with
Depositories and Depository Participants. Shareholders are required to update their mobile number and email ID
correctly in their demat account in order to access e-Voting facility.

INSTRUCTIONSFOR MEMBERSFORATTENDING THEAGM THROUGH VC/OAVM AREASUNDER:

1 Member will be provided with afacility to attend the AGM through VC/OAVM through the NSDL e-Voting system.
Members may access by following the steps mentioned above for Accessto NSDL e-Voting system. After successful
login, you can seelink of “VC/OAVM” placed under “Join meeting” menu against company name. You are requested
to click on VC/OAVM link placed under Join Meeting menu. Thelink for VC/OAVM will be available in Shareholder/
Member login wherethe EVEN of Company will be displayed. Please note that the members who do not have the User
ID and Password for e-Voting or have forgotten the User ID and Password may retrieve the same by following the
remote e-Voting instructions mentioned in the notice to avoid last minute rush.

2 Members are encouraged to join the Meeting through Laptops for better experience.

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

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

5. Shareholderswho would like to expresstheir views/have questions may send their questions in advance mentioning
their name demat account number/folio number, email id, mobile number at www.anshuni.com. The same will be
replied by the company suitably.

6. Members of the Company who would like to speak or express their views or ask questions during the AGM can
register themselves as a Speaker by sending written request from their registered e-mail address mentioning their
Name, DP ID and Client ID number and mobile number, to the Company’s investor desk at
anshunicommercial sltd@gmail.com latest by Wednesday, September 23, 2026, 5:00 p.m. (IST). Only those Members
who have registered themselves as a speaker will be allowed to speak/express their views/ask questions during the
AGM provided they hold shares as on the cut-off datei.e. Tuesday, September 22, 2026. The Company reserves the
right to restrict the number of speakers depending on the availability of time at the AGM.

Asrequired pursuant to provisionsof Section 102 of the CompaniesAct, 2013, thefollowing explanatory statements sets
out all material factsrelatingtothebusinessmentioned under Item Nos. 3to 14 of the accompanying notices:

Item No. 3:

Mr. Ravi Kant DIN: (09283919) was appointed as the Additional Director in capacity of the Executive Director of the
Company with effect from February 12, 2026 and accordingly the appointment so made shall be placed before the Members
at the next General Meeting or within three months from the date of such appointment, whichever is earlier.

Based on the recommendation of the Nomination and Remuneration Committee, the Board of Directors, at its meeting held
on February 12 2026, appointed Mr. Ravi Kant (DIN: 09283919) as an Additional Director in capacity of the Executive
Director of the Company with effect from February 12, 2026, to hold office up to the date of this Extra Ordinary General
Meeting.
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The Board considered that Mr. Ravi Kant appointment as Whole-time Director will be in the best interests of the Company,
having regard to his experience in defence equipment, Ammunition industry, and his appointment will ensure continuity
in executive leadership and strengthen the Company’s operational and strategic capabilities. The proposed remuneration
is commensurate with industry standards and the responsibilities entrusted to him.

Pursuant to Sections 196, 197 and other applicable provisions of the Companies Act, 2013, read with the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014 and Schedule V of the Act (including any statutory
modification(s) or re-enactment thereof), the appointment of Mr. Ravi Kant as\Whole-time Director and the remuneration
payable to him require the approval of the Members by way of a Special Resolution.

The Company has also received the following documents from Mr. Ravi Kant:

a Consenttoact asDirector in Form DIR-2

b) Consent to act as KMP of the Company

¢) Intimationin Form DIR-8 confirming that heis not disqualified from being appointed as aDirector.

d) Declaration that he is not debarred from holding the office of Director by virtue of any SEBI order or any other
authority.

Thedisclosures asrequired under ScheduleV of the CompaniesAct, 2013 and Additional information as per the Secretarial
Standard — 2 on General Meetings issued by the Institute of Company Secretaries of India and Regulation 36 of SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 are provided below in Annexure | & 11 respectively.

Accordingly, the approval of the Members is being sought for the terms, conditions and stipulations governing his
appointment as Whole-time Director and the remuneration payable to him.

The Board of Directors recommends the passing of the resolution set out at Item No. 2 of the Notice as a Special
Resolution.

None of the Directorsor Key Managerial Personnel of the Company, or their respective relatives, other than Mr. Ravi Kant
to the extent stated above, arein any way concerned or interested, financially or otherwise, in the said resolution, except
to the extent of their shareholding, if any, in the Company.

Item No. 4 and 5:

As per the provisions of Section 180(1)(c) of the CompaniesAct, 2013, the Board of Directors of the Company, shall only
with the consent of the Members by way of special resolution, borrow monies in excess of the aggregate of its paid-up
share capital of the Company, its free reserves and Securities Premium, apart from temporary loans obtained from the
company’s bankersin the ordinary course of business. Taking into consideration the requirements of financial resources
for Meeting the operational, administrative, working capital and future capital expenditures, your company seek your
consent to borrow money up to Rs. 1000 crores apart from temporary |oans obtained from the company’s bankersin the
ordinary course of business, under Section 180(1)(c) of the CompaniesAct, 2013.

Section 180(1)(a) of the Companies Act, 2013 provides that the Board of Directors of a Company shall only with the
consent of the Members by way of special resolution in a General Meeting, sell, lease or otherwise dispose of the whole
or substantially the whole of the undertaking of the Company. The hypothecation/mortgage/ creation of charge by the
Company of its properties as and when undertaken, may be considered to be the disposal of all or any part of the
Company’s undertakings, for the borrowings and would attract the provisions of the said Section 180(1)(a) of the Companies
Act, 2013.

Consent of the Members is being sought to mortgage, create charges and or/hypothecate the Company’s properties as
and when necessary to secure any Rupee/Foreign currency Loans, Guarantee assistance, and/or any issue of Non—
Convertible Debentures, and/or Compulsorily or Optionally, Fully or Partly Convertible Debentures and/or Bonds,
convertible and/or other non—convertible or partly/fully convertible instruments/securities, from timeto time, within the
overall ceiling prescribed by the Members of the Company, of Rs. 1000 crores, prescribed by the Members of the Company,
in terms of Section 180(1)(c) of the CompaniesAct, 2013.

None of the Directorsand / or Key Managerial Personnel of the Company and their relatives arein any way, concerned or
interested, financially or otherwise, in the resolution set out at Item No. 4 &5 in the notice.

Your Directors recommend the special resolution as at I1tem No. 4 & 5for your approval.
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Item No. 6:

Pursuant to Section 185 of the CompaniesAct, 2013, a Company may advance any loan including any loan represented by
book debt, or give any guarantee or provide any security in connection with any loan taken by any entity (said entity(ies)
covered under the category of ‘a person in whom any of the director of the Company is interested’ as specified in the
explanation to Section 185(2)(b) of the CompaniesAct, 2013, after passing a special resolution in the General Meeting.

It is proposed to grant loan or give guarantee or provide security in respect of any loan granted to following existing
subsidiary entitiesin which Director isinterested, in one or more tranches from time-to-time upto Rs. 150 crores and the
proposed loan shall be at the interest rate of prevailing market rate and shall be used by the borrowing Company for its
principal business activities only.

Except Mr. Ganesh Ramesh Nibe and hisrelatives, none of the Directors and/or Key Managerial Personnel of the Company
and their relatives arein any way, concerned or interested, financially or otherwise, in the resolution set out at I1tem No. 6
in the notice

Your directors recommend the special resolution as at item No. 6 for your approval
Item No. 7:

In terms of the provisions of Section 186 of the CompaniesAct, 2013 and rules made thereunder, no Company shall directly
or indirectly, without prior approval by means of special resolution passed at a General Meeting, give any loan to any
person or other body corporate or give guarantee or provide security in connection with a loan to any other body
corporate or person and acquire by way of subscription, purchase or otherwise the securities of any other body corporate,
exceeding 60 percent of its paid up capital, free reserves and securities premium account or one hundred percent of itsfree
reserves and securities premium account, whichever is more.

As per Section 186 (3) of theAct, the Company can give loans and make investments exceeding the aforesaid limits, after
taking prior approval of members by means of a Special Resol ution passed at a General Meeting of the Company. Further,
Section 186 (5) requires consent of all the directors present in the meeting to approve any investments, loans or guarantees
or securities given by the Company. Accordingly, the Board, had at its meeting held on August 13, 2026, unanimously
approved and recommended to the Members, the proposal for giving loans, guarantees and making investments upto Rs.
1000 (Rupees One Thousand Crores), keeping in mind the foreseeabl e growth in business activities based on the assessment
made at that point in time.

The Company intends to acquire the stake in other corporate for its growth/expansion and also render Financial
Assistance by way of Investment/ Loan to its subsidiaries and/or extending Corporate Guarantee for the L oans obtained
by its subsidiaries.

Hence, consent of the Membersis being sought by way of a special resolution to authorize the Board to make investment
or to give loan/guarantee or provide security to other body corporate up to Rs. 1000 crores, as set out at item No. 7 of
this Notice.

None of the Directorsand / or Key Managerial Personnel of the Company and their relatives arein any way, concerned or
interested, financially or otherwise, in the resolution set out at Item No.7 in the notice.

Your Directors recommend the special resolution as at Item No. 7 for your approval.
Item No. 8to 14.
Regulatory framework:

Pursuant to Regulation 23 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (* SEBI Listing
Regulations’), material related party transactions (‘ RPTS') and subsequent material modifications thereto require prior
approval of the shareholders of alisted entity.

Asper Section 188 of the CompaniesAct, 2013, all Related Party Transaction(s)(‘ RPT") exceeding the limit specified under
the Act, with shall require prior approval of Shareholders by means of an ordinary resolution. As per Section 188 of the
CompaniesAct, 2013 and Regulation 23(4) of Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (“Listing Regulations”), prior approval of the shareholdersisrequired for Related Party
Transactions exceeding the threshold of lower of Rs. 1,000 crores (Rupees one thousand crores) or 10% (ten per cent) of
the annual consolidated turnover of the listed entity as per the last audited financial statements of the listed entity. The
approval isrequired even if the transactions are in the ordinary course of business and at an arm’s length basis.
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Accordingly pursuant based upon the audited consolidated financial statements of Global Defence Industries Limited
(‘Company’) for FY 2025-26, the applicable materiality threshold for the Company isRs. 4.27 Crores (' RPT Materiality
Threshold’). Accordingly, the RPTs exceeding the aforesaid RPT Materiality Threshold require prior approval of the
shareholdersin compliance with Regulation 23 of the SEBI Listing Regulations.

Background:

Given the nature of forging and defence industry and having multiple group Companies, the Company and its subsidiaries
work closely with related parties (including group companies) to achieve its business objectives and enters into
various operational transactions with its related parties, from time to time, in the ordinary course of business and on
arm’s length basis.

Amongst the transactions that the Company and it various subsidiaries enter into with the related parties, the estimated
value of the contract(s)/ arrangement(s)/ transaction(s) of the Company with its subsidiaries and step down subsidiary
Company as mentioned bel ow which may exceed the aforesaid RPT Materiality Threshold.

Sr. No. Name of the Companies Relationship with the Company

1 Global Munition Limited Subsidiary Company

2 GlobeForge Limited Subsidiary Company

3 Nibe Maritime Private Limited Subsidiary Company

4 Glabal ExplosivesLimited Subsidiary Company

5 Global Premier Limited Step-down Subsidiary Company

6 Nibe Limited Company with similar promoter group
7 NibeAeronauticsLimited Company with similar promoter group

Members may note that the Company has been undertaking such inter-se transactions of similar nature with the said
related parties in the past financial years also, in the ordinary course of business and on arms’ length after obtaining
requisite approval s (as applicable) from the Audit Committee, Board of Directors and shareholders of the Company. The
maximum annual value of the proposed transactions is estimated on the basis of current transactions and future business
projections. The details of actual transactions entered into by the Company with the Subsidiaries during FY 2025 26, are
given under Clause E of this Explanatory statement.

Proposal and detailsof transactions:

The proposed RPTs, being operational and critical in nature, play a significant role in Company’s business at a group
level. Therefore, in order to secure continuity of operations, the Company is proposing to seek approval of the Members
for the potential quantum of transactions with the Subsidiary Companies, on the terms as stated hereinafter in this Notice.

Detailsof thetransactionsasper SEBI Master Circular no. HO/49/14/14(7)2025-CFD-POD2/1/3762/2026 dated January
30, 2026 read with I ndustry Standar dson “ Minimum infor mation to beprovided totheAudit Committeeand Shareholders
for approval of related party transactions’ (‘RPT Industry Standards’):

(€)] Details w.r.t. material Related Party Transactions with Nibe Maritime Private Limited (NMPL):
Subsidiary Company:

1)) Basic details of the related party:
Sr. No. | Particulars Details
1. Name of the Related Party Nibe Maritime Private Limited
2. Country of incorporation of the related party | India
3. Nature of business of the related party The company’s objective is to engage in shipbuilding,

ship construction, and the sale, dismantling, and
management of ships and other floating vessels,
including tugs, boats, barges, dredgers, and ocean-going

crafts.
(ii) Relationship and ownership of the related party:
Sr. No. | Particulars Details
1. Relationship between the listed entity and | Nibe Maritime Private Limited (NMPL) is a subsidiary
related party in which Company directly holds 76% stake.
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[C  Shareholding of the listed entity/
subsidiary (in case of transaction
involving the subsidiary), whether direct
or indirect, in the related party.

)\ Where the related party is a partnership
firm or a sole proprietorship concern or a
body corporate without share capital,
then capital contribution, if any, made by
the listed entity/ subsidiary (in case of
transaction involving the subsidiary).

\ Shareholding of the related party,
whether direct or indirect, in the listed
entity/ subsidiary (in case of transaction
involving the subsidiary).

76%

Not Applicable

Not Applicable

Details of previous transactions with the related party:

Sr. No. | Particulars

Details

1. Total amount of all the transactions
undertaken by the listed entity with the
related party during the last financial year

The details of actual transactions entered into by the
Company with Nibe Maritime Private Limited during
FY 2025-26, are as under:

Category/ Nature of transactions

Amount of transactions (Rs. in Crore)

Nil

Nil

Total

Rs.

Note: Above transactions were entered in the ordinary course of business and on arms’ length terms after obtaining
necessary prior approval of the Shareholders and Audit Committee of the Company.

2. Total amount of all the transactions
undertaken by the listed entity with the
related party in the current financial year up
to the quarter immediately preceding the
quarter in which the approval is sought

The Company is providing the details of the transactions
entered into by the Company with NMPL during FY
2025-26 in sr. no. 1 of this table

3. Any default, if any, made by a related party | None
concerning any obligation undertaken by it
under a transaction or arrangement entered
into with the listed entity during the last
financial year
Amount of the proposed transaction(s):
Sr. No. | Particulars Details
1. Amount of the proposed transactions being | Upto Rs. 55.50 Crores
placed for approval in the meeting of the
shareholders
2. Whether the proposed transactions taken | Yes

together with the transactions undertaken
with the related party during the current
financial year would render the proposed
transaction a material RPT

3. Value of the proposed transactions as a
percentage of the listed entity’s annual
consolidated turnover for the immediately
preceding financial year

129.69% of the Consolidated Turnover of the Company
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Value of the proposed transactions as a
percentage of subsidiary’s annual standalone
turnover for the immediately preceding
financial year (in case of a transaction
involving the subsidiary and where the listed
entity is not a party to the transaction)

Not Applicable

Value of the proposed transactions as a
percentage of the related party’s annual
consolidated turnover (if consolidated
turnover is not available, calculation to be
made on standalone turnover of related
party) for the immediately preceding
financial year, if available

The related party has nil turnover

Financial performance of the related party
(standalone basis) for the immediately
preceding financial year (FY 2025-26)

Category Amount (Rs. lakhs)
Turnover Nil

Profit (loss) after Tax (87.06)

Net-worth (83.22)

Basic details of the proposed transaction:

Sr. No.

Particulars

Details

1.

Specific type of the proposed transaction
(e.g. sale of goods/ services, purchase of
goods/ services, giving loan, borrowing,
fund based facility and others)

a) Rs. 0.5 Crores towards Purchase / Sale of any goods
and material and providing or receipt of any kind of
services.

b) Rs. 50 Crores towards Providing fund based and non-
fund-based support including equity/ debt/ Inter-corporate
deposits (ICD), convertible/ non-convertible instruments/
Guarantee/ security etc., in connection with loans provided
and Interest, commission and other related income /
expenses

¢) Rs. 5 Crores towards Manufacturing services, Product
development services, Shared services & other services
including sharing or usage of each other’s resources like
employees, infrastructure including IT assets, cloud, IOT
and digital engineering, digital transformation, analytics,
cyber security, Licensing of technology / intellectual
property rights, receipt of royalty / brand usage, manpower,
management and management support services, owned /
third party services, reimbursements and allied transaction

Details of each type of the proposed transaction

Details of the source of funds in
connection with the proposed transaction

The financial assistance / investment would be from own
funds / internal accruals of the Company. The Company
would not be incurring indebtedness solely for the purpose
of providing financial assistance / making investment.

where any financial indebtedness is
incurred to make or give loans, inter-
corporate  deposits, advances  or
investments

Not applicable, since the Company would not be incurring
financial indebtedness specially for giving financial
assistance or making investments
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Applicable terms, including covenants,
tenure, interest rate and repayment
schedule, whether secured or unsecured;
if secured, the nature of security

Investments by way of subscription, purchase or otherwise
in securities / debt instruments and / or providing of loans,
advances, and guarantees in relation to above mentioned
subsidiary would be in accordance with the provisions of
the Companies Act, 2013. The interest charged will be in
compliance with the provisions of section 186 of the
Companies Act, 2013.

The financial assistance in the form of loan / inter-corporate
deposit, if any provided, will be on an arm’s length basis
considering the following:-

3 The nature and tenor of loan/ICD,

) The opportunity cost for the Company from
investment in alternative options, and

) The cost of availing funds for the Company and for
the related party.

The purpose for which the funds will be
utilised by the ultimate beneficiary of
such funds pursuant to the related party
transaction

The funds shall be used for operational activities and other
business requirements of NMPL and/or for making
investment(s) in and/or providing financial assistance to any
of its subsidiaries / associates / joint ventures, if any.

Tenure of the proposed transaction

The shareholders’ approval will be valid for the period
commencing from the 41 Annual General Meeting upto the
date of 42" Annual General Meeting of the Company to be
held in the year 2027.

Whether omnibus
sought?

approval is being

Yes

Value of the proposed transaction during
a financial year (Estimated value of
annual transactions for FY 2026-27 and
FY 2027-28)

Rs. 55.50 Crores.

Reason/ Justification as to why the RPTs
proposed to be entered into are in the
interest of the listed entity

The Company will provide significant support to NMPL in
terms of broader manufacturing capabilities, product
development, design organizations, sourcing services along
with the ecosystem of suppliers, dealers, and financiers of
the Company. Besides the above, the Company benefits
through operational synergies, cost optimisation, efficient
working capital, assurance of product/ service quality,
utilising the expertise within the group for manufacturing,
sourcing, etc. thereby bringing efficiencies in the
businesses, providing enhanced level of user experience to
the consumers of the Company to enable achieve growth
objectives, access to and utilisation of strong R&D and
design capabilities.

This would drive growth in subsidiary's business and will
enable it to innovate, scale up and pursue growth
opportunities in a more focused manner.

Details of the promoter(s)/ director(s)/
key managerial personnel of the listed
entity who have interest in the transaction,
whether directly or indirectly

Mr. Ganesh Ramesh Nibe is also a Director of Nibe
Maritime Private Limited.

None of the Promoters, Directors and/ or Key Managerial
Personnel of the Company and/ or their relatives are deemed
to be concerned or interested, financially or otherwise in the
said resolution except to the extent of their shareholding and
aforesaid common directorships as disclosed above.
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Details of the Valuation Report or other
external party report (if any)

The related party transactions will be in line with the
Company’s Policy on Materiality of and Dealing with
Related Party Transactions. These transactions are on an
arm’s length basis and in the ordinary course of business.
The related party transactions will be supported by the
Valuation Report of an independent valuer, wherever
necessary. Arms' Length Basis:

The Company ensures that the related party transactions are
done on arms’ length basis which are established taking into
account various factors including comparable with
unrelated parties or on cost plus reasonable margin basis or
market price basis, where available, or certified by any
independent agency.

In case of inter corporate fund based/ non-fund based
transaction(s), the interest charged will be in compliance
with the provisions of section 186 of the Companies Act,
2013. The reimbursements / recoveries would be basis
actual cost incurred. Compliance with arm’s length
principles is ensured based on the applicable transfer pricing
regulations.

Other information relevant for decision
making.

All relevant/ important information forms part of this
Explanatory statement.

Disclosure only in case of transactions relating to sale, purchase or supply of goods or services or any other
similar business transaction and trade advances:

S.No. | Particulars of the information Information provided by the management
1. Bidding or other process, if any, applied for | No bidding or any other process has been applied for
choosing a party for sale, purchase or choosing a party for sale, purchase or supply of goods or
supply of goods or services. services. Transactions within the Group provides better
economies of scale, ensures cost optimization, reduces
administrative burden and associated costs, making the
process more efficient.

2. Basis of determination of price. The price / consideration for the transactions is determined
based on prevailing market prices, cost benchmarks, scope
and nature of goods or services, volume, quality
specifications, delivery timelines, and other relevant
commercial terms, ensuring that the transactions are
undertaken in the ordinary course of business and on an
arm’s length basis.

3. In case of Trade advance (of upto 365 days | Nil

or such period for which such advances

are extended as per normal trade practice)

, if any, proposed to be extended to the

related party in relation to the transaction,

specify the following:

a.  Amount of Trade advance Not Applicable

b. Tenure

c.  Whether same is self-liquidating?
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Disclosure in case of transactions relating to loans and advances (other than trade advances) or
inter-corporate deposits given by the listed entity or its subsidiary:

S. No. Particulars of the information Details

1. Source of funds in connection with the proposed | Owned Funds of the Company
transaction.

2. Where any financial indebtedness is incurred | No financial indebtedness has been incurred at present
to give loan, inter-corporate deposit or | for the purpose of extending loans, inter-corporate
advance, specify the following: deposits, advances, or investments to related parties. In
a. Nature of indebtedness the event such indebtedness is considered in the future,
b. Total cost of borrowing the nature, cost of funds, and tenure will be determined

based on prevailing market conditions, internal
c. Tenure . . .. .
- financial policies, and applicable regulatory
d. Other details guidelines. The transaction will be assessed on a case-
by-case basis and will adhere to arm’s length principles
to ensure fairness and compliance and the same shall
be disclosed appropriately as and when required.

3. Rate of interest at which the listed entity or | Rate of interest will be standard as per the terms
its subsidiary is borrowing from its bankers/ | decided with the bankers and other lenders (if
other lenders. applicable).

Note:

(1) This item of disclosure is not applicable to
listed banks/ NBFCs/insurance companies/
housing finance companies.

(2) Disclosure shall be made of borrowings
undertaken by the listed entity with a
comparable maturity profile to the loan/ICD
being granted by the listed entity.

4. Proposed interest rate to be charged by listed | Rate of interest will not be less than the statutory limits
entity or its subsidiary from the related party.

5. Maturity / due date The maturity period will be dependent on the terms &

conditions of the financial facility.

6. Repayment schedule & terms As per the terms and conditions of the financial

facility agreement

7. Whether secured or unsecured? Unsecured

8. If secured, the nature of security & security NA
coverage ratio

9. The purpose for which the funds will be The proposed funds will be utilized for meeting the

utilized by the ultimate beneficiary of such
funds pursuant to the transaction.

working capital requirements, and to meet the business
and operational requirements of the Subsidiary
Company.

Disclosure only in case of transactions relating to borrowings by the listed entity or its subsidiary:

S. No. | Particulars of the information Details
1. Material covenants of the proposed transaction | The borrowing arrangements do not contain any
material covenants beyond those which are standard
and customary in nature.
2. Interest rate The interest not be more than 11% p.a.
(in terms of numerical value or base rate and
applicable spread)
3. Cost of borrowing NA

Note: This shall include all costs associated
with the borrowing
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4. Maturity / due date The maturity period will be dependent on the terms &
conditions of the financial facility
5. Repayment schedule & terms As per the terms and conditions of the financial facility
agreement
Whether secured or unsecured Unsecured
If secured, the nature of security & security NA
coverage ratio
8. The purpose for which the funds will be The proposed funds will be utilized for meeting the

utilized by the listed entity / subsidiary

working capital requirements, setting up plant &
building and to meet the business requirements of the
Company or Subsidiary Company

Disclosure only in case of transactions relating to any loans and advances (other than trade advances),
inter-corporate deposits given by the listed entity or its subsidiary:

S. No. | Particulars of the information Details
1. Latest credit rating of the related party No credit rating has been obtained.
Note: Standalone rating to be provided while
option to provide structured obligation rating
(SO rating) and credit enhancement rating (CE
rating), if any
2. Default on borrowings, if any, over the last three | The related party is incorporated in August 2024 and

financial years, by the related party from the
listed entity or any other person and value of
subsisting default.

Note: This information may be provided to the
extent it is available in the public domain or as
may be provided by the related party upon
request.

In addition, state the following:

a) Whether the account of the related party has
been classified as a non-performing asset (NPA)
by any of its bankers and whether such status is
currently subsisting;

b) Whether the related party has been declared
a “wilful defaulter” by any of its bankers and
whether such status is currently subsisting;

c) Whether the related party is undergoing or
facing any application for commencement of an
insolvency resolution process or liquidation;

d) Whether the related party, not being an
MSME, suffers from any of the disqualifications
specified under Section 29A of the Insolvency
and Bankruptcy Code, 2016.

Note: Past defaults that are no longer subsisting
and have been cured or regularized need not be
disclosed.

there has been no default in borrowings.

NA

NA

NA

NA

FY 2024-2025

NA
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Disclosure only in case of transactions relating to borrowings by the listed entity or its subsidiary:

S. No. | Particulars of the information Details
1. Debt to Equity Ratio of the listed entity or its

subsidiary based on last audited financial

statements

Note: This shall not be applicable to

listed banks/NBF C/insurance

companies/housing finance companies.

a. Before transaction 2.68

b. After transaction May vary depending on the transaction
2. Debt Service Coverage Ratio of the listed

entity or its subsidiary based on last audited
financial statements

Note: This shall not be applicable to
listed  banks/NBFC/insurance companies/
housing finance companies.

a. Before transaction

(0.39)

b. After transaction

May vary depending on the transaction

Details w.r.t. material Related Party Transactions with Global Munition Limited (GML): Subsidiary

Company:

Basic details of the related party:

Sr. No. | Particulars Details

1. Name of the Related Party Global Munition Limited

2. Country of incorporation of the related party | India

3. Nature of business of the related party The company’s objective is to engage in the

manufacture, sale, maintenance, repair, and trading of
defense and military equipment. This includes weapons,
ammunition, explosives, armored vehicles, tanks, guns,
rifles, munitions, and all related components, spare
parts, accessories, and supporting equipment.

Relationship and ownership of the related party:

Sr. No.

Particulars

Details

1.

Relationship between the listed entity and
related party

Global Munition Limited (GML) is a subsidiary in
which the Company directly holds 66.10% stake.

) Shareholding of the listed entity/
subsidiary (in case of transaction
involving the subsidiary), whether direct
or indirect, in the related party.

)\ Where the related party is a partnership
firm or a sole proprietorship concern or a
body corporate without share capital,
then capital contribution, if any, made by
the listed entity/ subsidiary (in case of
transaction involving the subsidiary).

66.10%

Not Applicable
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[ Shareholding of the related party,

undertaken by the listed entity with the
related party during the last financial year

whether direct or indirect, in the listed | Not Applicable
entity/ subsidiary (in case of transaction
involving the subsidiary).
Details of previous transactions with the related party:
Sr. No. | Particulars Details
1. Total amount of all the transactions | The details of actual transactions entered into by the

Company with Global Munition Limited during FY
2025-26, are as under:

Category/ Nature of transactions

Amount of transactions (Rs. in Crore)

Financial Assistance 2.90
Reimbursement of expenditure 1.60
Total Rs. 4.51

Note: Above transactions were entered in the ordinary course of business and on arms’ length terms after obtaining
necessary prior approval of the Shareholders and Audit Committee of the Company.

2. Total amount of all the transactions
undertaken by the listed entity with the
related party in the current financial year up
to the quarter immediately preceding the
quarter in which the approval is sought

The Company is providing the details of the actual
transactions entered into by the Company with GML
during FY 2025-26 in sr. no. 1 of this table

together with the transactions undertaken
with the related party during the current
financial year would render the proposed
transaction a material RPT

3. Any default, if any, made by a related party | None
concerning any obligation undertaken by it
under a transaction or arrangement entered
into with the listed entity during the last
financial year

Amount of the proposed transaction(s):

Sr. No. | Particulars Details

1. Amount of the proposed transactions being | Upto Rs. 260 Crores
placed for approval in the meeting of the
shareholders

2. Whether the proposed transactions taken | Yes

3. Value of the proposed transactions as a
percentage of the listed entity’s annual
consolidated turnover for the immediately
preceding financial year

607.58% of the Consolidated Turnover of the Company

4. Value of the proposed transactions as a
percentage of subsidiary’s annual standalone
turnover for the immediately preceding
financial year (in case of a transaction
involving the subsidiary and where the listed
entity is not a party to the transaction)

Not Applicable

5. Value of the proposed transactions as a
percentage of the related party’s annual

consolidated turnover (if consolidated

87601.08%
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turnover is not available, calculation to be
made on standalone turnover of related
party) for the immediately preceding
financial year, if available

6. Financial performance of the related party
(standalone basis) for the immediately
preceding financial year (FY 2025-26)

Amount (Rs. lakhs)
29.68

(175.65)

12,968.06

Category

Turnover

Profit (loss) after Tax

Net-worth

Basic details of the proposed transaction:

Sr. No. | Particulars

Details

1. Specific type of the proposed transaction
(e.g. sale of goods/ services, purchase of
goods/ services, giving loan, borrowing, fund
based facility and others)

a) Rs. 50 Crores towards Purchase and Rs. 50 Crores
towards Sale of any goods and material and providing or
receipt of any kind of services.

b) Rs. 90 Crores towards Purchase of Plants &
Machinery, furniture & fixture and others

¢) Rs. 50 Crores towards Providing fund based and
non-fund-based support including equity/ debt/ Inter-
corporate deposits (ICD), convertible/ non-convertible
instruments/ Guarantee/ security etc., in connection with
loans provided and Interest, commission and other
related income / expenses

d) Rs. 20 Crores towards Manufacturing services,
Product development services, Shared services & other
services including sharing or usage of each other’s
resources like employees, infrastructure including IT
assets, cloud, IOT and digital engineering, digital
transformation, analytics, cyber security, Licensing of
technology / intellectual property rights, receipt of
royalty / brand usage, manpower, management and
management support services, owned / third party
services, reimbursements and allied transaction.

2. Details of each type of the proposed transactio

Details of the source of funds in connection
with the proposed transaction

The financial assistance / investment would be from own
funds / internal accruals of the Company. The Company
would not be incurring indebtedness solely for the
purpose of providing financial assistance / making
investment

where any financial indebtedness is incurred
to make or give loans, inter-corporate
deposits, advances or investments

Not applicable, since the Company would not be
incurring financial indebtedness specially for giving
financial assistance or making investments

Applicable terms, including covenants,
tenure, interest rate and repayment schedule,
whether secured or unsecured; if secured, the
nature of security

Investments by way of subscription, purchase or
otherwise in securities / debt instruments and / or
providing of loans, advances, and guarantees in relation
to above mentioned subsidiary would be in accordance
with the provisions of the Companies Act, 2013. The
interest charged will be in compliance with the
provisions of section 186 of the Companies Act, 2013.
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The financial assistance in the form of loan / inter-

corporate deposit, if any provided, will be on an arm’s

length basis considering the following:-

*  The nature and tenor of loan/ICD,

* The opportunity cost for the Company from
investment in alternative options, and

* The cost of availing funds for the Company and for
the related party.

The purpose for which the funds will be
utilised by the ultimate beneficiary of such
funds pursuant to the related party transaction

The funds shall be used for operational activities and
other business requirements of GML and/or for making
investment(s) in and/or providing financial assistance to
any of its subsidiaries / associates / joint ventures, if any.

Tenure of the proposed transaction

The shareholders’ approval will be valid for the period
commencing from the 41*' Annual General Meeting upto
the date of 42™ Annual General Meeting of the
Company to be held in the year 2027.

Whether omnibus approval is being sought?

Yes

Value of the proposed transaction during a
financial year (Estimated value of annual
transactions for FY 2026-27 and FY 2027-
28)

Rs. 260 Crores.

Reason/ Justification as to why the RPTs
proposed to be entered into are in the interest
of the listed entity

The Company will provide significant support to GML
in terms of broader manufacturing capabilities, product
development, design organizations, sourcing services
along with the ecosystem of suppliers, dealers, and
financiers of the Company. Besides the above, the
Company benefits through operational synergies, cost
optimisation, efficient working capital, assurance of
product/ service quality, utilising the expertise within the
group for manufacturing, sourcing, etc. thereby bringing
efficiencies in the businesses, providing enhanced level
of user experience to the consumers of the Company to
enable achieve growth objectives, access to and
utilisation of strong R&D and design capabilities.

This would drive growth in subsidiary's business and
will enable it to innovate, scale up and pursue growth
opportunities in a more focused manner

Details of the promoter(s)/ director(s)/ key
managerial personnel of the listed entity who
have interest in the transaction, whether
directly or indirectly

Mr. Ganesh Ramesh Nibe, Mr. Soonil Bhokare and
Mr. Ravi Kant is also a Director in Global Munition
Limited.

Except above none of the Promoters, Directors and/ or
Key Managerial Personnel of the Company and/ or their
relatives are deemed to be concerned or interested,
financially or otherwise in the said resolution except to
the extent of their shareholding and aforesaid common
directorships as disclosed above.

Details of the Valuation Report or other
external party report (if any)

The related party transactions will be in line with the
Company’s Policy on Materiality of and Dealing with
Related Party Transactions. These transactions are on an
arm’s length basis and in the ordinary course of business.
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The related party transactions will be supported by the
Valuation Report of an independent valuer, wherever
necessary. Arms' Length Basis:

The Company ensures that the related party transactions
are done on arms’ length basis which are established
taking into account various factors including comparable
with unrelated parties or on cost plus reasonable margin
basis or market price basis, where available, or certified
by any independent agency.

In case of inter corporate fund based/ non-fund based
transaction(s), the interest charged will be in compliance
with the provisions of section 186 of the Companies Act,
2013. The reimbursements / recoveries would be basis
actual cost incurred. Compliance with arm’s length
principles is ensured based on the applicable transfer
pricing regulations

Other information relevant for decision
making.

All relevant/ important information forms part of this
Explanatory statement.

Disclosure only in case of transactions relating to sale, purchase or supply of goods or services or any other
similar business transaction and trade advances:

S.No. | Particulars of the information Information provided by the management
1. Bidding or other process, if any, applied for No bidding or any other process has been applied for
choosing a party for sale, purchase or supply choosing a party for sale, purchase or supply of goods or
of goods or services. services. Transactions within the Group provides better
economies of scale, ensures cost optimization, reduces
administrative burden and associated costs, making the
process more efficient.

2. Basis of determination of price. The price / consideration for the transactions is
determined based on prevailing market prices, cost
benchmarks, scope and nature of goods or services,
volume, quality specifications, delivery timelines, and
other relevant commercial terms, ensuring that the
transactions are undertaken in the ordinary course of
business and on an arm’s length basis.

3. In case of Trade advance (of upto 365 days or | Nil

such period for which such advances are

extended as per normal trade practice) , if any,

proposed to be extended to the related party in

relation to the transaction, specify the

following:

a.  Amount of Trade advance Not Applicable

b. Tenure

c.  Whether same is self-liquidating?

Disclosure in case of transactions relating to loans and advances (other than trade advances) or
inter-corporate deposits given by the listed entity or its subsidiary:

S. No.

Particulars of the information

Details

1.

Source of funds in connection with the
proposed transaction.

Owned Funds of the Company
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2. Where any financial indebtedness is incurred | No financial indebtedness has been incurred at present
to give loan, inter-corporate deposit or | for the purpose of extending loans, inter-corporate
advance, specify the following: deposits, advances, or investments to related parties. In
a. Nature of indebtedness the event such indebtedness is considered in the future,

. the nature, cost of funds, and tenure will be determined
b. Total cost of borrowing based on prevailing market conditions, internal financial
¢ Tenure policies, and applicable regulatory guidelines. The
transaction will be assessed on a case-by-case basis and
d. Other details will adhere to arm’s length principles to ensure fairness
and compliance and the same shall be disclosed

appropriately as and when required.

3. Rate of interest at which the listed entity | Rate of interest will be standard as per the terms decided
or its subsidiary is borrowing from its with the bankers and other lenders (if applicable).
bankers/ other lenders.

Note:

(3) This item of disclosure is not applicable to
listed banks/ NBFCs/insurance companies/
housing finance companies.

(4) Disclosure shall be made of borrowings
undertaken by the listed entity with a
comparable maturity profile to the loan/ICD
being granted by the listed entity.

4. Proposed interest rate to be charged by listed | Rate of interest will not be less than the statutory limits
entity or its subsidiary from the related party.

5. Maturity / due date The maturity period will be dependent on the terms &

conditions of the financial facility.

6. Repayment schedule & terms As per the terms and conditions of the financial facility

agreement

7. Whether secured or unsecured? Unsecured

8. If secured, the nature of security & security NA
coverage ratio

9. The purpose for which the funds will be The proposed funds will be utilized for meeting the

utilized by the ultimate beneficiary of such
funds pursuant to the transaction.

working capital requirements, and to meet the business
and operational requirements of the Subsidiary
Company.

Disclosure only in case of transactions relating to borrowings by the listed entity or its subsidiary:

S.No. | Particulars of the information Details
1. Material covenants of the proposed The borrowing arrangements do not contain any material
transaction covenants beyond those which are standard and
customary in nature.
2. Interest rate The interest not be more than 11% p.a.
(in terms of numerical value or base rate and
applicable spread)
3. Cost of borrowing NA
Note: This shall include all costs associated
with the borrowing
4. Maturity / due date The maturity period will be dependent on the terms &
conditions of the financial facility
5. Repayment schedule & terms As per the terms and conditions of the financial facility
agreement
6. Whether secured or unsecured Unsecured
7. If secured, the nature of security & security NA

coverage ratio
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The purpose for which the funds will be
utilized by the listed entity / subsidiary

The proposed funds will be utilized for meeting the
working capital requirements, and to meet the business
and operational
Company.

requirements of the Subsidiary

Disclosure only in case of transactions relating to any loans and advances (other than trade advances),
inter-corporate deposits given by the listed entity or its subsidiary:

S. No. Particulars of the information Details
1. Latest credit rating of the related party No credit rating has been obtained.
Note: Standalone rating to be provided while
option to provide structured obligation rating
(SO rating) and credit enhancement rating (CE
rating), if any
2. Default on borrowings, if any, over the last three | The related party is incorporated in April 2024 and

financial years, by the related party from the
listed entity or any other person and value of
subsisting default.

Note: This information may be provided to the
extent it is available in the public domain or as
may be provided by the related party upon
request.

In addition, state the following:

e) Whether the account of the related party has
been classified as a non-performing asset (NPA)
by any of its bankers and whether such status is
currently subsisting;

f) Whether the related party has been declared
a “wilful defaulter” by any of its bankers and
whether such status is currently subsisting;

g) Whether the related party is undergoing or
facing any application for commencement of an
insolvency resolution process or liquidation;

h) Whether the related party, not being an
MSME, suffers from any of the disqualifications
specified under Section 29A of the Insolvency
and Bankruptcy Code, 2016.

Note: Past defaults that are no longer subsisting
and have been cured or regularized need not be
disclosed.

there has been no default in borrowings.

NA

NA

NA

NA

FY 2024-2025

NA

Disclosure only in case of transactions relating to borrowings by the listed entity or its subsidiary:

S. No.

Particulars of the information

Details

1.

Debt to Equity Ratio of the listed entity or its
subsidiary based on last audited financial
statements

Note: This shall not be applicable to listed
banks/NBF C/insurance companies/housing
finance companies.
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a. Before transaction

2.68

b. After transaction

May vary depending on the transaction

Debt Service Coverage Ratio of the listed entity
or its subsidiary based on last audited financial
statements

Note: This shall not be applicable to listed
banks/NBF C/insurance  companies/  housing
finance companies.

a. Before transaction

(0.39)

b. After transaction

May vary depending on the transaction

Details w.r.t. material Related Party Transactions with Globe Forge Limited (GFL): Subsidiary
Company:

Basic details of the related party:

Sr. No. | Particulars Details

1. Name of the Related Party Globe Forge Limited

2. Country of incorporation of the related party | India

3. Nature of business of the related party The Company is engaged in the business of

manufacturing, building, repairing, refitting, testing,
importing, exporting, and dealing in all types of naval,
defence, and security vessels and systems.

This includes warships, submarines, patrol vessels,
defence equipment, radars, sensors, navigation and
communication systems, weapons, simulators, engines,
propellers, and related electronic, mechanical, and
computer-controlled technologies.

Relationship and ownership of the related party:

Sr. No.

Particulars

Details

1.

Relationship between the listed entity and
related party

Globe Forge Limited (GFL) is a subsidiary in which the
Company directly holds 66.10% stake.

3 Shareholding of the listed entity/
subsidiary (in case of transaction involving
the subsidiary), whether direct or indirect, in
the related party.

) Where the related party is a
partnership firm or a sole proprietorship
concern or a body corporate without share
capital, then capital contribution, if any, made
by the listed entity/ subsidiary (in case of
transaction involving the subsidiary).

3 Shareholding of the related party,
whether direct or indirect, in the listed entity/
subsidiary (in case of transaction involving
the subsidiary).

66.10%

Not Applicable

Not Applicable
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Sr. No. | Particulars

Details

1. Total amount of all the transactions
undertaken by the listed entity with the
related party during the last financial year

The details of actual transactions entered into by the
Company with Globe Forge Limited during FY
2025-26, are as under:

Category/ Nature of transactions

Amount of transactions (Rs. in Crore)

Financial Assistance 0.03
Interest 0.13
Reimbursement of expenditure 1.92
Total Rs. 2.09

Note: Above transactions were entered in the ordinary course of business and on arms’ length terms after obtaining
necessary prior approval of the Shareholders and Audit Committee of the Company.

2. Total amount of all the transactions
undertaken by the listed entity with the
related party in the current financial year up
to the quarter immediately preceding the
quarter in which the approval is sought

The Company is providing the details of the transactions
entered into by the Company with GFL during FY
2025-26 in sr. no. 1 of this table.

3. Any default, if any, made by a related party | None
concerning any obligation undertaken by it
under a transaction or arrangement entered
into with the listed entity during the last
financial year
Amount of the proposed transaction(s):
Sr. No. | Particulars Details
1. Amount of the proposed transactions being | Upto Rs. 870 Crores
placed for approval in the meeting of the
shareholders
2. Whether the proposed transactions taken | Yes

together with the transactions undertaken
with the related party during the current
financial year would render the proposed
transaction a material RPT

3. Value of the proposed transactions as a
percentage of the listed entity’s annual
consolidated turnover for the immediately
preceding financial year

2033.04% of the Consolidated Turnover of the Company

4, Value of the proposed transactions as a
percentage of subsidiary’s annual standalone
turnover for the immediately preceding
financial year (in case of a transaction
involving the subsidiary and where the listed
entity is not a party to the transaction)

Not Applicable

5. Value of the proposed transactions as a
percentage of the related party’s annual
consolidated turnover (if consolidated
turnover is not available, calculation to be
made on standalone turnover of related
party) for the immediately preceding
financial year, if available

2245.33%
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6. Financial performance of the related party
(standalone basis) for the immediately
preceding financial year (FY 2025-26)

Amount (Rs. lakhs)
3,874.71

123.35

13,359.58

Category

Turnover
Profit (loss) after Tax
Net-worth

Basic details of the proposed transaction:

Sr. No. | Particulars

Details

1. Specific type of the proposed transaction
(e.g. sale of goods/ services, purchase of
goods/ services, giving loan, borrowing, fund
based facility and others)

a) Rs. 300 Crores towards Purchase and Rs. 300
Crores towards Sale of any goods and material and
providing or receipt of any kind of services.

b) Rs. 250 Crores towards Providing fund based and
non-fund-based support including equity/ debt/ Inter-
corporate deposits (ICD), convertible/ non-convertible
instruments/ Guarantee/ security etc., in connection with
loans provided and Interest, commission and other
related income / expenses.

c¢) Rs. 20 Crores towards Manufacturing services,
Product development services, Shared services & other
services including sharing or usage of each other’s
resources like employees, infrastructure including IT
assets, cloud, IOT and digital engineering, digital
transformation, analytics, cyber security, Licensing of
technology / intellectual property rights, receipt of
royalty / brand usage, manpower, management and
management support services, owned / third party
services, reimbursements and allied transaction.

2. Details of each type of the proposed transactio

Details of the source of funds in connection
with the proposed transaction

The financial assistance / investment would be from own
funds / internal accruals of the Company. The Company
would not be incurring indebtedness solely for the
purpose of providing financial assistance / making
investment.

where any financial indebtedness is incurred
to make or give loans, inter-corporate
deposits, advances or investments

Not applicable, since the Company would not be
incurring financial indebtedness specially for giving
financial assistance or making investments

Applicable terms, including covenants,
tenure, interest rate and repayment schedule,
whether secured or unsecured; if secured, the
nature of security

Investments by way of subscription, purchase or
otherwise in securities / debt instruments and / or
providing of loans, advances, and guarantees in relation
to above mentioned subsidiary would be in accordance
with the provisions of the Companies Act, 2013. The
interest charged will be in compliance with the
provisions of section 186 of the Companies Act, 2013.
The financial assistance in the form of loan / inter-
corporate deposit, if any provided, will be on an arm’s
length basis considering the following:-

) The nature and tenor of loan/ICD,

)\ The opportunity cost for the Company from
investment in alternative options, and

) The cost of availing funds for the Company and for
the related party.
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The purpose for which the funds will be
utilised by the ultimate beneficiary of such
funds pursuant to the related party transaction

The funds shall be used for operational activities and
other business requirements of GFL and/or for making
investment(s) in and/or providing financial assistance to
any of its subsidiaries / associates / joint ventures, if any.

Tenure of the proposed transaction

The shareholders’ approval will be valid for the period
commencing from the 41*' Annual General Meeting upto
the date of 42™ Annual General Meeting of the
Company to be held in the year 2027.

Whether omnibus approval is being sought?

Yes

Value of the proposed transaction during a
financial year (Estimated value of annual
transactions for FY 2026-27 and FY 2027-
28)

Rs. 870 Crores.

Reason/ Justification as to why the RPTs
proposed to be entered into are in the interest
of the listed entity

The Company will provide significant support to GFL to
meet its manufacturing capabilities, product
development, design organizations, sourcing services
along with the ecosystem of suppliers, dealers, and
financiers of the Company. Besides the above, the
Company benefits through operational synergies, cost
optimisation, efficient working capital, assurance of
product/ service quality, utilising the expertise within the
group for manufacturing, sourcing, etc. thereby bringing
efficiencies in the businesses, providing enhanced level
of user experience to the consumers of the Company to
enable achieve growth objectives, access to and
utilisation of strong R&D and design capabilities.

This would drive growth in subsidiary's business and
will enable it to innovate, scale up and pursue growth
opportunities in a more focused manner.

Details of the promoter(s)/ director(s)/ key
managerial personnel of the listed entity who
have interest in the transaction, whether
directly or indirectly

Mr. Ganesh Ramesh Nibe, Mr. Soonil Bhokare, Mr.
Ravi Kant and Mr. Bhagwan Gadade are also a Director
in Globe Forge Limited.

Except above none of the Promoters, Directors and/ or
Key Managerial Personnel of the Company and/ or their
relatives are deemed to be concerned or interested,
financially or otherwise in the said resolution except to
the extent of their shareholding and aforesaid common
directorships as disclosed above.

Details of the Valuation Report or other
external party report (if any)

The related party transactions will be in line with the
Company’s Policy on Materiality of and Dealing with
Related Party Transactions. These transactions are on an
arm’s length basis and in the ordinary course of business.
The related party transactions will be supported by the
Valuation Report of an independent valuer, wherever
necessary. Arms' Length Basis:

The Company ensures that the related party transactions
are done on arms’ length basis which are established
taking into account various factors including comparable
with unrelated parties or on cost plus reasonable margin
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basis or market price basis, where available, or certified
by any independent agency.

In case of inter corporate fund based/ non-fund based
transaction(s), the interest charged will be in compliance
with the provisions of section 186 of the Companies Act,
2013. The reimbursements / recoveries would be basis
actual cost incurred. Compliance with arm’s length
principles is ensured based on the applicable transfer
pricing regulations.

Other information relevant for decision
making.

All relevant/ important information forms part of this
Explanatory statement.

Disclosure only in case of transactions relating to sale, purchase or supply of goods or services or any other
similar business transaction and trade advances:

S.No. | Particulars of the information Information provided by the management
1. Bidding or other process, if any, applied for | No bidding or any other process has been applied for
choosing a party for sale, purchase or supply | choosing a party for sale, purchase or supply of goods or
of goods or services. services. Transactions within the Group provides better
economies of scale, ensures cost optimization, reduces
administrative burden and associated costs, making the
process more efficient.

2. Basis of determination of price. The price / consideration for the transactions is determined
based on prevailing market prices, cost benchmarks, scope
and nature of goods or services, volume, quality
specifications, delivery timelines, and other relevant
commercial terms, ensuring that the transactions are
undertaken in the ordinary course of business and on an
arm’s length basis.

3. In case of Trade advance (of upto 365 days or | Nil

such period for which such advances are

extended as per normal trade practice) , if

any, proposed to be extended to the related

party in relation to the transaction, specify

the following:

a.  Amount of Trade advance Not Applicable

b. Tenure

c.  Whether same is self-liquidating?

Disclosure in case of transactions relating to loans and advances (other than trade advances) or
inter-corporate deposits given by the listed entity or its subsidiary:

S. No. Particulars of the information Details
1. Source of funds in connection with the proposed | Owned Funds of the Company
transaction.
2. Where any financial indebtedness is incurred to | No financial indebtedness has been incurred at

give loan, inter-corporate deposit or advance,

specify the following:

present for the purpose of extending loans, inter-
corporate deposits, advances, or investments to

a. Nature of indebtedness

related parties. In the event such indebtedness is
considered in the future, the nature, cost of funds, and

b. Total cost of borrowing

tenure will be determined based on prevailing market
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c. Tenure conditions, internal financial policies, and applicable
regulatory guidelines. The transaction will be
assessed on a case-by-case basis and will adhere to
arm’s length principles to ensure fairness and
compliance and the same shall be disclosed
appropriately as and when required.

d. Other details

3. Rate of interest at which the listed entity or Rate of interest will be standard as per the terms
its subsidiary is borrowing from its bankers/ decided with the bankers and other lenders (if
other lenders. applicable).

Note:

(5) This item of disclosure is not applicable to
listed banks/ NBFCs/insurance companies/
housing finance companies.

(6) Disclosure shall be made of borrowings
undertaken by the listed entity with a comparable
maturity profile to the loan/ICD being granted by
the listed entity.

4, Proposed interest rate to be charged by listed | Rate of interest will not be less than the statutory
entity or its subsidiary from the related party. limits
5. Maturity / due date The maturity period will be dependent on the terms
& conditions of the financial facility.
6. Repayment schedule & terms As per the terms and conditions of the financial
facility agreement
7. Whether secured or unsecured? Unsecured
8. If secured, the nature of security & security NA
coverage ratio
9. The purpose for which the funds will be The proposed funds will be utilized for meeting the
utilized by the ultimate beneficiary of such working capital requirements, and to meet the
funds pursuant to the transaction. business and operational requirements of the
Subsidiary Company.

(viii)  Disclosure only in case of transactions relating to borrowings by the listed entity or its subsidiary:

S. No. | Particulars of the information Details

1. Material covenants of the proposed transaction The borrowing arrangements do not contain any
material covenants beyond those which are standard
and customary in nature.

2. Interest rate The interest not be more than 11% p.a.

(in terms of numerical value or base rate and
applicable spread)

3. Cost of borrowing NA

Note: This shall include all costs associated with
the borrowing

4. Maturity / due date The maturity period will be dependent on the terms
& conditions of the financial facility
5. Repayment schedule & terms As per the terms and conditions of the financial
facility agreement
6. Whether secured or unsecured Unsecured
7. If secured, the nature of security & security NA
coverage ratio
8. The purpose for which the funds will be utilized | The proposed funds will be utilized for meeting the
by the listed entity / subsidiary working capital requirements, setting up plant &

building and to meet the business requirements of the
Company or Subsidiary Company
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Disclosure only in case of transactions relating to any loans and advances (other than trade advances),
inter-corporate deposits given by the listed entity or its subsidiary:

S. No.

Particulars of the information

Details

1.

Latest credit rating of the related party

Note: Standalone rating to be provided while option
to provide structured obligation rating (SO rating)
and credit enhancement rating (CE rating), if any

No credit rating has been obtained.

Default on borrowings, if any, over the last three
financial years, by the related party from the listed
entity or any other person and value of subsisting
default.

Note: This information may be provided to the extent
it is available in the public domain or as may be
provided by the related party upon request.

In addition, state the following:

i) Whether the account of the related party has been
classified as a non-performing asset (NPA) by any of
its bankers and whether such status is currently
subsisting;

j)  Whether the related party has been declared a
“wilful defaulter” by any of its bankers and whether
such status is currently subsisting;

k) Whether the related party is undergoing or facing
any application for commencement of an insolvency
resolution process or liquidation;

1) Whether the related party, not being an MSME,
suffers from any of the disqualifications specified
under Section 29A of the Insolvency and Bankruptcy
Code, 2016.

Note: Past defaults that are no longer subsisting and
have been cured or regularized need not be disclosed.

The related party is incorporated in April 2024 and
there has been no default in borrowings.

NA

NA

NA

NA

FY 2024-2025

NA

Disclosu

re only in case of transactions relating to borrowings by the listed entity or its subsidiary:

S. No.

Particulars of the information

Details

1.

Debt to Equity Ratio of the listed entity or its
subsidiary based on last audited financial statements
Note: This shall not be applicable to listed
banks/NBF C/insurance companies/housing finance
companies.

a. Before transaction

2.68

b. After transaction

May vary depending on the transaction

Debt Service Coverage Ratio of the listed entity or
its subsidiary based on last audited financial
statements

Note: This shall not be applicable to listed
banks/NBF C/insurance companies/ housing finance
companies.

a. Before transaction

(0.39)

b. After transaction

May vary depending on the transaction
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Details w.r.t. material Related Party Transactions with Global Premier Limited (GPL): Step-down
Subsidiary Company:

Basic details of the related party:

Sr. No. | Particulars Details

1. Name of the Related Party Global Premier Limited

2. Country of incorporation of the related party | India

3. Nature of business of the related party The Company is engaged in the business of

development, manufacturing, testing, marketing and
supplying all the variants of the Pinaka Rocket and
Launcher System, RDX, HMX and all descriptions of
Ordnance, armament, arms, weapons, ammunition,
explosives and munitions of war and all component
parts, spare parts, equipment thereof.

Relationship and ownership of the related party:

Sr. No. | Particulars Details
1. Relationship between the listed entity and | Global Premier Limited (GPL) is a step-down
related party subsidiary in which the Company through its Subsidiary
(Global Munition Limited) holds 50.97% stake.

) Shareholding of the listed entity/ | Global Premier Limited (GPL) is a step-down
subsidiary (in case of transaction | subsidiary in which the Company through its Subsidiary
involving the subsidiary), whether direct | (Global Munition Limited) holds 50.97% stake.
or indirect, in the related party.

Not Applicable

)\ Where the related party is a partnership
firm or a sole proprietorship concern or a
body corporate without share capital,
then capital contribution, if any, made by
the listed entity/ subsidiary (in case of
transaction involving the subsidiary).

) Sharcholding of the related party, | NOt Applicable
whether direct or indirect, in the listed
entity/ subsidiary (in case of transaction
involving the subsidiary).

Details of previous transactions with the related party:
Sr. No. | Particulars Details
1. Total amount of all the transactions | The details of actual transactions entered into by the

undertaken by the listed entity with the
related party during the last financial year

Company with Global Premier Limited during FY
2025-26, are as under:

Category/ Nature of transactions

Amount of transactions (Rs. in lakhs)

Reimbursement of expenditure

0.17

Total

Rs. 0.17

Note: Above transactions were entered in the ordinary course of business and on arms’ length terms after obtaining
necessary prior approval of the Shareholders and Audit Committee of the Company.

2.

Total amount of all the transactions
undertaken by the listed entity with the
related party in the current financial year up
to the quarter immediately preceding the
quarter in which the approval is sought

The Company is providing the details of the actual
transactions entered into by the Company with GPL
during FY 2025-26 in sr. no. 1 of this table
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together with the transactions undertaken
with the related party during the current
financial year would render the proposed
transaction a material RPT

3. Any default, if any, made by a related party | None
concerning any obligation undertaken by it
under a transaction or arrangement entered
into with the listed entity during the last
financial year

Amount of the proposed transaction(s):

Sr. No. | Particulars Details

1. Amount of the proposed transactions being | Upto Rs. 25 Crores
placed for approval in the meeting of the
shareholders

2. Whether the proposed transactions taken | Yes

3. Value of the proposed transactions as a
percentage of the listed entity’s annual
consolidated turnover for the immediately
preceding financial year

58.42% of the Consolidated Turnover of the Company.

4, Value of the proposed transactions as a
percentage of subsidiary’s annual standalone
turnover for the immediately preceding
financial year (in case of a transaction
involving the subsidiary and where the listed
entity is not a party to the transaction)

Not Applicable

5. Value of the proposed transactions as a
percentage of the related party’s annual
consolidated turnover (if consolidated
turnover is not available, calculation to be
made on standalone turnover of related
party) for the immediately preceding
financial year, if available

The Company has nil turnover.

(e.g. sale of goods/ services, purchase of
goods/ services, giving loan, borrowing, fund
based facility and others)

6.. Financial performance of the related party | | Category Amount (Rs. lakhs)
(standalone basis) for the immediately || Turnover Nil
preceding financial year (FY 2025-26) Profit (loss) after Tax (2.22)
Net-worth 7.53
Basic details of the proposed transaction:
Sr. No. | Particulars Details
1. Specific type of the proposed transaction

a) Rs. 10 Crores towards Purchase and Sale of any
goods and material and providing or receipt of any kind
of services.

b) Rs. 10 Crores towards Providing fund based and
non-fund-based support including equity/ debt/ Inter-
corporate deposits (ICD), convertible/ non-convertible
instruments/ Guarantee/ security etc., in connection with
loans provided and Interest, commission and other
related income / expenses.

c¢) Rs. 5 Crores towards Manufacturing services,
Product development services, Shared services & other
services including sharing or usage of each other’s
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resources like employees, infrastructure including IT
assets, cloud, IOT and digital engineering, digital
transformation, analytics, cyber security, Licensing of
technology / intellectual property rights, receipt of
royalty / brand usage, manpower, management and
management support services, owned / third party
services, reimbursements and allied transaction.

Details of each type of the proposed transactio

Details of the source of funds in connection
with the proposed transaction

The financial assistance / investment would be from own
funds / internal accruals of the Company. The Company
would not be incurring indebtedness solely for the
purpose of providing financial assistance / making
investment.

where any financial indebtedness is incurred
to make or give loans, inter-corporate
deposits, advances or investments

Not applicable, since the Company would not be
incurring financial indebtedness specially for giving
financial assistance or making investments

Applicable terms, including covenants,
tenure, interest rate and repayment schedule,
whether secured or unsecured; if secured, the
nature of security

Investments by way of subscription, purchase or
otherwise in securities / debt instruments and / or
providing of loans, advances, and guarantees in relation
to above mentioned subsidiary would be in accordance
with the provisions of the Companies Act, 2013. The
interest charged will be in compliance with the
provisions of section 186 of the Companies Act, 2013.

The financial assistance in the form of loan / inter-

corporate deposit, if any provided, will be on an arm’s

length basis considering the following:-

)\ The nature and tenor of loan/ICD,

)\ The opportunity cost for the Company from
investment in alternative options, and

) The cost of availing funds for the Company and for
the related party.

The purpose for which the funds will be
utilised by the ultimate beneficiary of such
funds pursuant to the related party transaction

The funds shall be used for operational activities and
other business requirements of GPL and/or for making
investment(s) in and/or providing financial assistance to
any of its subsidiaries / associates / joint ventures, if any.

Tenure of the proposed transaction

The shareholders’ approval will be valid for the period
commencing from the 41*' Annual General Meeting upto
the date of 42" Annual General Meeting of the
Company to be held in the year 2027.

Whether omnibus approval is being sought?

Yes

Value of the proposed transaction during a
financial year (Estimated value of annual
transactions for FY 2026-27 and FY 2027-
28)

Rs. 25 Crores.

Reason/ Justification as to why the RPTs
proposed to be entered into are in the interest
of the listed entity

The Company will provide significant support to GPL in
terms of broader manufacturing capabilities, product
development, design organizations, sourcing services
along with the ecosystem of suppliers, dealers, and
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financiers of the Company. Besides the above, the
Company benefits through operational synergies, cost
optimisation, efficient working capital, assurance of
product/ service quality, utilising the expertise within the
group for manufacturing, sourcing, etc. thereby bringing
efficiencies in the businesses, providing enhanced level
of user experience to the consumers of the Company to
enable achieve growth objectives, access to and
utilisation of strong R&D and design capabilities.

This would drive growth in subsidiary's business and
will enable it to innovate, scale up and pursue growth
opportunities in a more focused manner/

Details of the promoter(s)/ director(s)/ key
managerial personnel of the listed entity who
have interest in the transaction, whether
directly or indirectly

Mr. Ganesh Ramesh Nibe, is also a Director in Global
Premier Limited.

Except above none of the Promoters, Directors and/ or
Key Managerial Personnel of the Company and/ or their
relatives are deemed to be concerned or interested,
financially or otherwise in the said resolution except to
the extent of their shareholding and aforesaid common
directorships as disclosed above.

Details of the Valuation Report or other
external party report (if any)

The related party transactions will be in line with the
Company’s Policy on Materiality of and Dealing with
Related Party Transactions. These transactions are on an
arm’s length basis and in the ordinary course of business.
The related party transactions will be supported by the
Valuation Report of an independent valuer, wherever
necessary. Arms' Length Basis:

The Company ensures that the related party transactions
are done on arms’ length basis which are established
taking into account various factors including comparable
with unrelated parties or on cost plus reasonable margin
basis or market price basis, where available, or certified
by any independent agency.

In case of inter corporate fund based/ non-fund based
transaction(s), the interest charged will be in compliance
with the provisions of section 186 of the Companies Act,
2013. The reimbursements / recoveries would be basis
actual cost incurred. Compliance with arm’s length
principles is ensured based on the applicable transfer
pricing regulations.

Other information relevant for decision
making.

All relevant/ important information forms part of this
Explanatory statement.

Disclosure only in case of transactions relating to sale, purchase or supply of goods or services or any other
similar business transaction and trade advances:

S. No.

Particulars of the information

Information provided by the management

1.

Bidding or other process, if any, applied for
choosing a party for sale, purchase or supply
of goods or services.

No bidding or any other process has been applied for
choosing a party for sale, purchase or supply of goods or
services. Transactions within the Group provides better
economies of scale, ensures cost optimization, reduces
administrative burden and associated costs, making the
process more efficient.
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2. Basis of determination of price. The price / consideration for the transactions is determined
based on prevailing market prices, cost benchmarks, scope
and nature of goods or services, volume, quality
specifications, delivery timelines, and other relevant
commercial terms, ensuring that the transactions are
undertaken in the ordinary course of business and on an
arm’s length basis.

3. In case of Trade advance (of upto 365 days or | Nil

such period for which such advances are

extended as per normal trade practice) , if

any, proposed to be extended to the related

party in relation to the transaction, specify

the following:

a.  Amount of Trade advance Not Applicable

b. Tenure

c.  Whether same is self-liquidating?

Disclosure in case of transactions relating to loans and advances (other than trade advances) or
inter-corporate deposits given by the listed entity or its subsidiary:

S. No. Particulars of the information Details

1. Source of funds in connection with the | Owned Funds of the Company
proposed transaction.

2. Where any financial indebtedness is incurred | No financial indebtedness has been incurred at present
to give loan, inter-corporate deposit or | for the purpose of extending loans, inter-corporate
advance, specify the following: deposits, advances, or investments to related parties. In
a. Nature of indebtedness the event such indebtedness is considered in the future,

. the nature, cost of funds, and tenure will be determined
b. Total cost of borrowing based on prevailing market conditions, internal financial
c. Tenure policies, and applicable regulatory guidelines. The
transaction will be assessed on a case-by-case basis and
d. Other details will adhere to arm’s length principles to ensure fairness
and compliance and the same shall be disclosed

appropriately as and when required.

3. Rate of interest at which the listed entity | Rate of interest will be standard as per the terms decided
or its subsidiary is borrowing from its with the bankers and other lenders (if applicable).
bankers/ other lenders.

Note:

(7) This item of disclosure is not applicable to
listed banks/ NBFCs/insurance companies/
housing finance companies.

(8) Disclosure shall be made of borrowings
undertaken by the listed entity with a
comparable maturity profile to the loan/ICD
being granted by the listed entity.

4. Proposed interest rate to be charged by listed | Rate of interest will not be less than the statutory limits
entity or its subsidiary from the related party.

5. Maturity / due date The maturity period will be dependent on the terms &

conditions of the financial facility.

6. Repayment schedule & terms As per the terms and conditions of the financial facility

agreement

7. Whether secured or unsecured? Unsecured

8. If secured, the nature of security & security NA

coverage ratio
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The purpose for which the funds will be
utilized by the ultimate beneficiary of such
funds pursuant to the transaction.

The proposed funds will be utilized for meeting the
working capital requirements, and to meet the business
and operational requirements of the Subsidiary
Company.

Disclosure only in case of transactions relating to borrowings by the listed entity or its subsidiary:

S. No. | Particulars of the information Details
1. Material covenants of the proposed transaction | The borrowing arrangements do not contain any
material covenants beyond those which are standard
and customary in nature.
2. Interest rate The interest not be more than 11% p.a.
(in terms of numerical value or base rate and
applicable spread)
3. Cost of borrowing NA
Note: This shall include all costs associated
with the borrowing
4, Maturity / due date The maturity period will be dependent on the terms &
conditions of the financial facility
5. Repayment schedule & terms As per the terms and conditions of the financial facility
agreement
Whether secured or unsecured Unsecured
If secured, the nature of security & security NA
coverage ratio
8. The purpose for which the funds will be The proposed funds will be utilized for meeting the

utilized by the listed entity / subsidiary

working capital requirements, and to meet the business
and operational requirements of the Subsidiary
Company.

Disclosure only in case of transactions relating to any loans and advances (other than trade advances),
inter-corporate deposits given by the listed entity or its subsidiary:

S. Particulars of the information Details
No.
1. Latest credit rating of the related party No credit rating has been obtained.
Note: Standalone rating to be provided while
option to provide structured obligation rating (SO
rating) and credit enhancement rating (CE
rating), if any
2. Default on borrowings, if any, over the last three | The related party is incorporated in March 2025 and

financial years, by the related party from the listed
entity or any other person and value of subsisting
default.

Note: This information may be provided to the
extent it is available in the public domain or as may
be provided by the related party upon request.

In addition, state the following:

m) Whether the account of the related party has
been classified as a non-performing asset (NPA)
by any of its bankers and whether such status is
currently subsisting;

n) Whether the related party has been declared a
“wilful defaulter” by any of its bankers and
whether such status is currently subsisting;

there has been no default in borrowings.

NA

NA

NA

NA

46




GLOBAL DEFENCE INDUSTRIESLIMITED
ANNUAL REPORT 2025-26

0) Whether the related party is undergoing or
facing any application for commencement of an
insolvency resolution process or liquidation;

p) Whether the related party, not being an
MSME, suffers from any of the disqualifications
specified under Section 29A of the Insolvency and
Bankruptcy Code, 2016.

Note: Past defaults that are no longer subsisting
and have been cured or regularized need not be

disclosed.
FY 2024-2025 NA
x) Disclosure only in case of transactions relating to borrowings by the listed entity or its subsidiary:
S. No. | Particulars of the information Details
1. Debt to Equity Ratio of the listed entity or its
subsidiary based on last audited financial
statements.

Note: This shall not be applicable to listed
banks/NBF C/insurance companies/housing
finance companies.

a. Before transaction 2.68
b. After transaction May vary depending on the transaction
2. Debt Service Coverage Ratio of the listed

entity or its subsidiary based on last audited
financial statements

Note: This shall not be applicable to listed
banks/NBF C/insurance companies/ housing
finance companies.

a. Before transaction (0.39)

b. After transaction May vary depending on the transaction

Q)] Details w.r.t. material Related Party Transactions with Global Explosives Limited (GEL): Subsidiary

Company:
@) Basic details of the related party:
Sr. No. | Particulars Details
1. Name of the Related Party Global Explosives Limited
2. Country of incorporation of the related party | India
Nature of business of the related party The Company is engaged in the business of trading,

supplying, dealing in, and exporting of TNT
(Trinitrotoluene) plants, including complete plant
systems, manufacturing units, machinery, components,
tools, instruments, spare parts, and all related equipment;
and to engage in all forms of commercial activities
connected with the sale, export, transfer, or distribution
of such plants and their associated infrastructure.
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Sr. No. | Particulars Details
1. Relationship between the listed entity and | Global Explosives Limited (GEL) is a subsidiary in
related party which the Company directly holds 76% stake.

) Shareholding of the listed entity/
subsidiary (in case of transaction
involving the subsidiary), whether
direct or indirect, in the related party.

)\ Where the related party is a partnership
firm or a sole proprietorship concern or
a body corporate without share capital,
then capital contribution, if any, made
by the listed entity/ subsidiary (in case
of transaction involving the subsidiary).

) Shareholding of the related party,
whether direct or indirect, in the listed
entity/ subsidiary (in case of transaction
involving the subsidiary).

76%

Not Applicable

Not Applicable

Details of previous transactions with the related party:

Sr. No. | Particulars

Details

1. Total amount of all the transactions
undertaken by the listed entity with the
related party during the last financial year

The details of actual transactions entered into by the
Company with Global Explosives Limited during FY
2025-26, are as under:

Category/ Nature of transactions

Amount of transactions (Rs. in lakhs)

Reimbursement of expenditure

10.04

Total

Rs. 10.04

Note: Above transactions were entered in the ordinary course of business and on arms’ length terms after obtaining
necessary prior approval of the Shareholders and Audit Committee of the Company.

2. Total amount of all the transactions
undertaken by the listed entity with the
related party in the current financial year up
to the quarter immediately preceding the
quarter in which the approval is sought

The Company is providing the details of the actual
transactions entered into by the Company with GEL
during FY 2025-26 in sr. no. 1 of this table

together with the transactions undertaken
with the related party during the current

3. Any default, if any, made by a related party | None
concerning any obligation undertaken by it
under a transaction or arrangement entered
into with the listed entity during the last
financial year
Amount of the proposed transaction(s):
Sr. No. | Particulars Details
1. Amount of the proposed transactions being | Upto Rs. 25 Crores
placed for approval in the meeting of the
shareholders
2. Whether the proposed transactions taken | Yes
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financial year would render the proposed
transaction a material RPT

3. Value of the proposed transactions as a
percentage of the listed entity’s annual
consolidated turnover for the immediately
preceding financial year

58.42% of the Consolidated Turnover of the Company.

4. Value of the proposed transactions as a
percentage of subsidiary’s annual standalone
turnover for the immediately preceding
financial year (in case of a transaction
involving the subsidiary and where the listed
entity is not a party to the transaction)

Not Applicable

5. Value of the proposed transactions as a
percentage of the related party’s annual
consolidated turnover (if consolidated
turnover is not available, calculation to be
made on standalone turnover of related
party) for the immediately preceding
financial year, if available

The Company has nil turnover.

6. Financial performance of the related party
(standalone basis) for the immediately
preceding financial year (FY 2025-26)

Category Amount (Rs. lakhs)
Turnover Nil

Profit (loss) after Tax (1.99)

Net-worth 8.01

Basic details of the proposed transaction:

Sr. No. | Particulars

Details

1. Specific type of the proposed transaction
(e.g. sale of goods/ services, purchase of
goods/ services, giving loan, borrowing, fund
based facility and others)

a) Rs. 10 Crores towards Purchase and Sale of any
goods and material and providing or receipt of any kind
of services.

b) Rs. 10 Crores towards Providing fund based and
non-fund-based support including equity/ debt/ Inter-
corporate deposits (ICD), convertible/ non-convertible
instruments/ Guarantee/ security etc., in connection with
loans provided and Interest, commission and other
related income / expenses.

c¢) Rs. 5 Crores towards Manufacturing services,
Product development services, Shared services & other
services including sharing or usage of each other’s
resources like employees, infrastructure including IT
assets, cloud, IOT and digital engineering, digital
transformation, analytics, cyber security, Licensing of
technology / intellectual property rights, receipt of
royalty / brand usage, manpower, management and
management support services, owned / third party
services, reimbursements and allied transaction.

2. Details of each type of the proposed transaction
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Details of the source of funds in connection
with the proposed transaction

The financial assistance / investment would be from own
funds / internal accruals of the Company. The Company
would not be incurring indebtedness solely for the
purpose of providing financial assistance / making
investment.

where any financial indebtedness is incurred
to make or give loans, inter-corporate
deposits, advances or investments

Not applicable, since the Company would not be
incurring financial indebtedness specially for giving
financial assistance or making investments

Applicable terms, including covenants,
tenure, interest rate and repayment schedule,
whether secured or unsecured; if secured, the
nature of security

Investments by way of subscription, purchase or
otherwise in securities / debt instruments and / or
providing of loans, advances, and guarantees in relation
to above mentioned subsidiary would be in accordance
with the provisions of the Companies Act, 2013. The
interest charged will be in compliance with the
provisions of section 186 of the Companies Act, 2013.

The financial assistance in the form of loan / inter-
corporate deposit, if any provided, will be on an arm’s
length basis considering the following:-

. The nature and tenor of loan/ICD,

. The opportunity cost for the Company from
investment in alternative options, and

. The cost of availing funds for the Company and
for the related party.

The purpose for which the funds will be
utilised by the ultimate beneficiary of such
funds pursuant to the related party transaction

The funds shall be used for operational activities and
other business requirements of GEL and/or for making
investment(s) in and/or providing financial assistance to
any of its subsidiaries / associates / joint ventures, if any.

Tenure of the proposed transaction

The shareholders’ approval will be valid for the period
commencing from the 41 Annual General Meeting upto
the date of 42" Annual General Meeting of the
Company to be held in the year 2027.

Whether omnibus approval is being sought?

Yes

Value of the proposed transaction during a
financial year (Estimated value of annual
transactions for FY 2026-27 and FY 2027-
28)

Rs. 25 Crores.

Reason/ Justification as to why the RPTs
proposed to be entered into are in the interest
of the listed entity

The Company will provide significant support to GEL in
terms of broader manufacturing capabilities, product
development, design organizations, sourcing services
along with the ecosystem of suppliers, dealers, and
financiers of the Company. Besides the above, the
Company benefits through operational synergies, cost
optimisation, efficient working capital, assurance of
product/ service quality, utilising the expertise within the
group for manufacturing, sourcing, etc. thereby bringing
efficiencies in the businesses, providing enhanced level
of user experience to the consumers of the Company to
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enable achieve growth objectives, access to and
utilisation of strong R&D and design capabilities.

This would drive growth in subsidiary's business and
will enable it to innovate, scale up and pursue growth
opportunities in a more focused manner/

Details of the promoter(s)/ director(s)/ key
managerial personnel of the listed entity who
have interest in the transaction, whether
directly or indirectly

Mr. Ganesh Ramesh Nibe and Mr. Ravi Kant is also a
Director in Global Explosives Limited.

Except above none of the Promoters, Directors and/ or
Key Managerial Personnel of the Company and/ or their
relatives are deemed to be concerned or interested,
financially or otherwise in the said resolution except to
the extent of their shareholding and aforesaid common
directorships as disclosed above.

Details of the Valuation Report or other
external party report (if any)

The related party transactions will be in line with the
Company’s Policy on Materiality of and Dealing with
Related Party Transactions. These transactions are on an
arm’s length basis and in the ordinary course of business.
The related party transactions will be supported by the
Valuation Report of an independent valuer, wherever
necessary. Arms' Length Basis:

The Company ensures that the related party transactions
are done on arms’ length basis which are established
taking into account various factors including comparable
with unrelated parties or on cost plus reasonable margin
basis or market price basis, where available, or certified
by any independent agency.

In case of inter corporate fund based/ non-fund based
transaction(s), the interest charged will be in compliance
with the provisions of section 186 of the Companies Act,
2013. The reimbursements / recoveries would be basis
actual cost incurred. Compliance with arm’s length
principles is ensured based on the applicable transfer
pricing regulations.

Other information relevant for decision
making.

All relevant/ important information forms part of this
Explanatory statement.

Disclosure only in case of transactions relating to sale, purchase or supply of goods or services or any other
similar business transaction and trade advances:

Information provided by the management

S. No. | Particulars of the information
1. Bidding or other process, if any, applied for No bidding or any other process has been applied for
choosing a party for sale, purchase or supply choosing a party for sale, purchase or supply of goods or
of goods or services. services. Transactions within the Group provides better
economies of scale, ensures cost optimization, reduces
administrative burden and associated costs, making the
process more efficient.
2. Basis of determination of price. The price / consideration for the transactions is

determined based on prevailing market prices, cost
benchmarks, scope and nature of goods or services,
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volume, quality specifications, delivery timelines, and
other relevant commercial terms, ensuring that the
transactions are undertaken in the ordinary course of
business and on an arm’s length basis.

3. In case of Trade advance (of upto 365 days or | Nil
such period for which such advances are
extended as per normal trade practice) , if any,
proposed to be extended to the related party in
relation to the transaction, specify the
following:

a.  Amount of Trade advance Not Applicable

b. Tenure

c.  Whether same is self-liquidating?
Disclosure in case of transactions relating to loans and advances (other than trade advances) or
inter-corporate deposits given by the listed entity or its subsidiary:

S. No. Particulars of the information Details

1. Source of funds in connection with the | Owned Funds of the Company
proposed transaction.

2. Where any financial indebtedness is incurred | No financial indebtedness has been incurred at present
to give loan, inter-corporate deposit or | for the purpose of extending loans, inter-corporate
advance, specify the following: deposits, advances, or investments to related parties. In
a. Nature of indebtedness the event such indebtedness is considered in the future,

. the nature, cost of funds, and tenure will be determined
b. Total cost of borrowing based on prevailing market conditions, internal financial
c. Tenure policies, and applicable regulatory guidelines. The
transaction will be assessed on a case-by-case basis and
d. Other details will adhere to arm’s length principles to ensure fairness
and compliance and the same shall be disclosed

appropriately as and when required.

3. Rate of interest at which the listed entity | Rate of interest will be standard as per the terms decided
or its subsidiary is borrowing from its with the bankers and other lenders (if applicable).
bankers/ other lenders.

Note:

(9) This item of disclosure is not applicable to
listed banks/ NBFCs/insurance companies/
housing finance companies.

(10)Disclosure shall be made of borrowings
undertaken by the listed entity with a
comparable maturity profile to the loan/ICD
being granted by the listed entity.

4. Proposed interest rate to be charged by listed | Rate of interest will not be less than the statutory limits
entity or its subsidiary from the related party.

5. Maturity / due date The maturity period will be dependent on the terms &

conditions of the financial facility.

6. Repayment schedule & terms As per the terms and conditions of the financial facility

agreement

7. Whether secured or unsecured? Unsecured

8. If secured, the nature of security & security NA
coverage ratio

9. The purpose for which the funds will be The proposed funds will be utilized for meeting the
utilized by the ultimate beneficiary of such working capital requirements, and to meet the business
funds pursuant to the transaction. and operational requirements of the Subsidiary

Company.
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Disclosure only in case of transactions relating to borrowings by the listed entity or its subsidiary:

utilized by the listed entity / subsidiary

S. No. | Particulars of the information Details
1. Material covenants of the proposed The borrowing arrangements do not contain any material
transaction covenants beyond those which are standard and
customary in nature.
2. Interest rate The interest not be more than 11% p.a.
(in terms of numerical value or base rate and
applicable spread)
3. Cost of borrowing NA
Note: This shall include all costs associated
with the borrowing
4, Maturity / due date The maturity period will be dependent on the terms &
conditions of the financial facility
5. Repayment schedule & terms As per the terms and conditions of the financial facility
agreement
6. Whether secured or unsecured Unsecured
7. If secured, the nature of security & security NA
coverage ratio
8. The purpose for which the funds will be The proposed funds will be utilized for meeting the

working capital requirements, and to meet the business
and operational requirements of the Subsidiary
Company.

Disclosure only in case of transactions relating to any loans and advances (other than trade advances),
inter-corporate deposits given by the listed entity or its subsidiary:

S. Particulars of the information Details
No.
1. Latest credit rating of the related party No credit rating has been obtained.
Note: Standalone rating to be provided while
option to provide structured obligation rating
(SO rating) and credit enhancement rating (CE
rating), if any
2. Default on borrowings, if any, over the last three | The related party is incorporated in May 2025 and there

financial years, by the related party from the
listed entity or any other person and value of
subsisting default.

Note: This information may be provided to the
extent it is available in the public domain or as
may be provided by the related party upon
request.

In addition, state the following:

q) Whether the account of the related party has
been classified as a non-performing asset (NPA)
by any of its bankers and whether such status is
currently subsisting;

r) Whether the related party has been declared
a “wilful defaulter” by any of its bankers and
whether such status is currently subsisting;

s) Whether the related party is undergoing or
facing any application for commencement of an
insolvency resolution process or liquidation;

has been no default in borrowings.

NA

NA

NA
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t) Whether the related party, not being an
MSME, suffers from any of the disqualifications
specified under Section 29A of the Insolvency
and Bankruptcy Code, 2016.

NA

Note: Past defaults that are no longer subsisting
and have been cured or regularized need not be
disclosed.

FY 2024-2025

NA

x) Disclosure only in case of transactions relating to borrowings by the listed entity or its subsidiary:

S. No. Particulars of the information Details

1. Debt to Equity Ratio of the listed entity or its
subsidiary based on last audited financial
statements.

Note: This shall not be applicable to
listed banks/NBF C/insurance
companies/housing finance companies.

a. Before transaction

2.68

b. After transaction May vary depending on the transaction

2. Debt Service Coverage Ratio of the listed
entity or its subsidiary based on last audited
financial statements

Note: This shall not be applicable to
listed  banks/NBFC/insurance companies/
housing finance companies.

a. Before transaction

(0.39)

b. After transaction May vary depending on the transaction

6) Details w.r.t. material Related Party Transactions with Nibe Limited (NL): Company with similar
promoter group:

1)) Basic details of the related party:
Sr. No. | Particulars Details
1. Name of the Related Party Nibe Limited
2. Country of incorporation of the related party | India
3. Nature of business of the related party The Company is engaged in the business of buying,

selling, importing, exporting, merchandising, off
shore trading, acting as agents for purchase and sale of
and to deal in equipment, stores, apparatus, accessories.
Assemblies, sub-assemblies, instruments,  tools,
components, devises and gadgets of
all types defence equipment and stores.

(ii) Relationship and ownership of the related party:

Sr. No. | Particulars Details
1. Relationship between the listed entity and | Nibe Limited (NL) is a Company with similar Promoter
related party Group.
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) Shareholding of the listed entity/
subsidiary (in case of transaction
involving the subsidiary), whether direct
or indirect, in the related party.

)\ Where the related party is a partnership
firm or a sole proprietorship concern or a
body corporate without share capital,
then capital contribution, if any, made by
the listed entity/ subsidiary (in case of
transaction involving the subsidiary).

\ Shareholding of the related party,
whether direct or indirect, in the listed
entity/ subsidiary (in case of transaction

involving the subsidiary).

Not Applicable

Not Applicable

Nibe Limited holds 3.91% equity stake in the Company.

Details of previous transactions with the related party:

Sr. No. | Particulars

Details

1. Total amount of all the transactions
undertaken by the listed entity with the
related party during the last financial year

The details of actual transactions entered into by the
Company with Nibe Limited during FY 2025-26, are as
under:

Category/ Nature of transactions

Amount of transactions (Rs. in Crore)

Reimbursement of expenditure

1.46

Total

Rs.

Note: Above transactions were entered in the ordinary course of business and on arms’ length terms after obtaining
necessary prior approval of the Shareholders and Audit Committee of the Company.

2. Total amount of all the transactions
undertaken by the listed entity with the
related party in the current financial year up
to the quarter immediately preceding the
quarter in which the approval is sought

The Company is providing the details of the actual
transactions entered into by the Company with NL
during FY 2025-26 in sr. no. 1 of this table.

3. Any default, if any, made by a related party | None
concerning any obligation undertaken by it
under a transaction or arrangement entered
into with the listed entity during the last
financial year

Amount of the proposed transaction(s):

Sr. No. | Particulars Details

1. Amount of the proposed transactions being | Upto Rs. 237.20 Crores
placed for approval in the meeting of the
shareholders

2. Whether the proposed transactions taken | Yes

together with the transactions undertaken
with the related party during the current
financial year would render the proposed
transaction a material RPT

3. Value of the proposed transactions as a
percentage of the listed entity’s annual
consolidated turnover for the immediately

preceding financial year

554.30% of the Consolidated Turnover of the Company.
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4, Value of the proposed transactions as a | Not Applicable
percentage of subsidiary’s annual standalone
turnover for the immediately preceding
financial year (in case of a transaction
involving the subsidiary and where the listed
entity is not a party to the transaction)
5. Value of the proposed transactions as a | 50%
percentage of the related party’s annual
consolidated turnover (if consolidated
turnover is not available, calculation to be
made on standalone turnover of related
party) for the immediately preceding
financial year, if available
6. Financial performance of the related party Category Amount (Rs. lakhs)
(standalone basis) for the immediately
preceding financial year (FY 2025-26) Turnover 41,671.34
Profit (loss) after Tax 1,712.94
Net-worth 35,291.34
Basic details of the proposed transaction:
Sr. No. | Particulars Details
L. Specific type of the proposed transaction a) Rs. 102.5 Crores towards Purchase and Rs. 102.5
(e.g. sale (_)f goold.s/ services, p ur?hase of towards Sale of any goods and material and providing or
goods/ services, giving loan, borrowing, fund . . .
. receipt of any kind of services.
based facility and others) b) Rs. 11.2 Crores towards Providing fund based and
non-fund-based support including equity/ debt/ Inter-
corporate deposits (ICD), convertible/ non-convertible
instruments/ Guarantee/ security etc., in connection with
loans provided and Interest, commission and other
related income / expenses.
¢) Rs. 21 Crores towards Manufacturing services,
Product development services, Shared services & other
services including sharing or usage of each other’s
resources like employees, infrastructure including IT
assets, cloud, IOT and digital engineering, digital
transformation, analytics, cyber security, Licensing of
technology / intellectual property rights, receipt of
royalty / brand usage, manpower, management and
management support services, owned / third party
services, reimbursements and allied transaction.
2. Details of each type of the proposed transaction

Details of the source of funds in connection
with the proposed transaction

The financial assistance / investment would be from own
funds / internal accruals of the Company. The Company
would not be incurring indebtedness solely for the
purpose of providing financial assistance / making
investment.
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where any financial indebtedness is incurred
to make or give loans, inter-corporate
deposits, advances or investments

Not applicable, since the Company would not be
incurring financial indebtedness specially for giving
financial assistance or making investments

Applicable terms, including covenants,
tenure, interest rate and repayment schedule,
whether secured or unsecured; if secured, the
nature of security

Investments by way of subscription, purchase or
otherwise in securities / debt instruments and / or
providing of loans, advances, and guarantees in relation
to above mentioned subsidiary would be in accordance
with the provisions of the Companies Act, 2013. The
interest charged will be in compliance with the
provisions of section 186 of the Companies Act, 2013.

The financial assistance in the form of loan / inter-
corporate deposit, if any provided, will be on an arm’s
length basis considering the following:-

3 The nature and tenor of loan/ICD,

h The opportunity cost for the Company from
investment in alternative options, and

) The cost of availing funds for the Company and

for the related party.

The purpose for which the funds will be
utilised by the ultimate beneficiary of such
funds pursuant to the related party transaction

The funds shall be used for operational activities and
other business requirements of NL and/or for making
investment(s) in and/or providing financial assistance to
any of its subsidiaries / associates / joint ventures, if any.

Tenure of the proposed transaction

The shareholders’ approval will be valid for the period
commencing from the 41** Annual General Meeting upto
the date of 42" Annual General Meeting of the
Company to be held in the year 2027.

Whether omnibus approval is being sought?

Yes

Value of the proposed transaction during a
financial year (Estimated value of annual
transactions for FY 2026-27 and FY 2027-
28)

Rs. 237.20 Crores.

Reason/ Justification as to why the RPTs
proposed to be entered into are in the interest
of the listed entity

The Company will provide or may obtain significant
support from Nibe Ltd. in terms of broader
manufacturing capabilities, product development,
design organizations, sourcing services along with the
ecosystem of suppliers, dealers, and financiers of the
Company. Besides the above, the Company benefits
through operational synergies, cost optimisation,
efficient working capital, assurance of product/ service
quality, utilising the expertise within the group for
manufacturing, sourcing, etc. thereby bringing
efficiencies in the businesses, providing enhanced level
of user experience to the consumers of the Company to
enable achieve growth objectives, access to and
utilisation of strong R&D and design capabilities

This would drive growth in subsidiary's business and
will enable it to innovate, scale up and pursue growth
opportunities in a more focused manner.
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7. Details of the promoter(s)/ director(s)/ key | Mr. Ganesh Ramesh Nibe, Mr. Soonil Bhokare, Mr.
managerial personnel of the listed entity who | Ravi Kant and Mr. Bhagwan Gadade are also a Director
have interest in the transaction, whether | in Nibe Limited.

directly or indirectly
Except above none of the Promoters, Directors and/ or
Key Managerial Personnel of the Company and/ or their
relatives are deemed to be concerned or interested,
financially or otherwise in the said resolution except to
the extent of their shareholding and aforesaid common
directorships as disclosed above.

8. Details of the Valuation Report or other | The related party transactions will be in line with the
external party report (if any) Company’s Policy on Materiality of and Dealing with
Related Party Transactions. These transactions are on an
arm’s length basis and in the ordinary course of business.
The related party transactions will be supported by the
Valuation Report of an independent valuer, wherever
necessary. Arms' Length Basis:

The Company ensures that the related party transactions
are done on arms’ length basis which are established
taking into account various factors including comparable
with unrelated parties or on cost plus reasonable margin
basis or market price basis, where available, or certified
by any independent agency.

In case of inter corporate fund based/ non-fund based
transaction(s), the interest charged will be in compliance
with the provisions of section 186 of the Companies Act,
2013. The reimbursements / recoveries would be basis
actual cost incurred. Compliance with arm’s length
principles is ensured based on the applicable transfer
pricing regulations.

9. Other information relevant for decision | All relevant/ important information forms part of this
making. Explanatory statement.
(vi) Disclosure only in case of transactions relating to sale, purchase or supply of goods or services or any other

similar business transaction and trade advances:

S.No. | Particulars of the information Information provided by the management

1 Bidding or other process, if any, applied for No bidding or any other process has been applied for
choosing a party for sale, purchase or supply of choosing a party for sale, purchase or supply of
goods or services. goods or services. Transactions within the Group

provides better economies of scale, ensures cost
optimization, reduces administrative burden and
associated costs, making the process more efficient.

2. Basis of determination of price. The price / consideration for the transactions is
determined based on prevailing market prices, cost
benchmarks, scope and nature of goods or services,
volume, quality specifications, delivery timelines,
and other relevant commercial terms, ensuring that
the transactions are undertaken in the ordinary
course of business and on an arm’s length basis.
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In case of Trade advance (of upto 365 days or such
period for which such advances are extended as per
normal trade practice) , if any, proposed to be
extended to the related party in relation to the
transaction, specify the following:

Nil

a. Amount of Trade advance

Not Applicable

Disclosure in case of transactions relating to loans and advances (other than trade advances) or
inter-corporate deposits given by the listed entity or its subsidiary:

S. No. Particulars of the information Details

1. Source of funds in connection with the proposed | Owned Funds of the Company
transaction.

2. Where any financial indebtedness is incurred to | No financial indebtedness has been incurred at
give loan, inter-corporate deposit or advance, | present for the purpose of extending loans, inter-
specify the following: corporate deposits, advances, or investments to

i related parties. In the event such indebtedness is
a. Nature of indebtedness considered in the future, the nature, cost of funds,
b. Total cost of borrowing and tenure W'll'l be Qeternuned bas§d on pr(?valllng
market conditions, internal financial policies, and
c. Tenure applicable regulatory guidelines. The transaction
_ will be assessed on a case-by-case basis and will
d. Other details adhere to arm’s length principles to ensure fairness
and compliance and the same shall be disclosed

appropriately as and when required.

3. Rate of interest at which the listed entity or its | Rate of interest will be standard as per the terms
subsidiary is borrowing from its bankers/ other decided with the bankers and other lenders (if
lenders. applicable).

Note:

(11)This item of disclosure is not applicable to
listed banks/ NBF Cs/insurance companies/ housing
finance companies.

(12)Disclosure shall be made of borrowings
undertaken by the listed entity with a comparable
maturity profile to the loan/ICD being granted by
the listed entity.

4. Proposed interest rate to be charged by listed entity | Rate of interest will not be less than the statutory
or its subsidiary from the related party. limits

5. Maturity / due date The maturity period will be dependent on the terms

& conditions of the financial facility.

6. Repayment schedule & terms As per the terms and conditions of the financial

facility agreement

7. Whether secured or unsecured? Unsecured

8. If secured, the nature of security & security NA
coverage ratio

9. The purpose for which the funds will be utilized | The proposed funds will be utilized for meeting the

by the ultimate beneficiary of such funds pursuant
to the transaction.

working capital requirements, and to meet the
business and operational requirements of the
Subsidiary Company.
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Disclosure only in case of transactions relating to borrowings by the listed entity or its subsidiary:

S. No. | Particulars of the information Details
1. Material covenants of the proposed transaction The borrowing arrangements do not contain any
material covenants beyond those which are
standard and customary in nature.
2. Interest rate The interest not be more than 11% p.a.
(in terms of numerical value or base rate and
applicable spread)
3. Cost of borrowing NA
Note: This shall include all costs associated with
the borrowing
4. Maturity / due date The maturity period will be dependent on the terms
& conditions of the financial facility
5. Repayment schedule & terms As per the terms and conditions of the financial
facility agreement
6. Whether secured or unsecured Unsecured
7. If secured, the nature of security & security NA
coverage ratio
8. The purpose for which the funds will be utilized The proposed funds will be utilized for meeting the

by the listed entity / subsidiary

working capital requirements, and to meet the
business and operational requirements of the
Subsidiary Company.

Disclosure only in case of transactions relating to any loans and advances (other than trade advances),
inter-corporate deposits given by the listed entity or its subsidiary:

S. No. | Particulars of the information Details

1. Latest credit rating of the related party No credit rating has been obtained.
Note: Standalone rating to be provided while option
to provide structured obligation rating (SO rating)
and credit enhancement rating (CE rating), if any

2. Default on borrowings, if any, over the last three | There has been no default in borrowings.

financial years, by the related party from the listed
entity or any other person and value of subsisting
default.

Note: This information may be provided to the extent
it is available in the public domain or as may be
provided by the related party upon request.

In addition, state the following:

u) Whether the account of the related party has been
classified as a non-performing asset (NPA) by any of
its bankers and whether such status is currently
subsisting;

v) Whether the related party has been declared a
“wilful defaulter” by any of its bankers and whether
such status is currently subsisting;

w) Whether the related party is undergoing or facing
any application for commencement of an insolvency
resolution process or liquidation;

NA

NA

NA
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X) Whether the related party, not being an MSME,
suffers from any of the disqualifications specified | NA
under Section 29A of the Insolvency and Bankruptcy
Code, 2016.

Note: Past defaults that are no longer subsisting and
have been cured or regularized need not be disclosed.

FY 2024-2025 NA
FY 2023-2024 NA
FY 2022-2023 NA
x) Disclosure only in case of transactions relating to borrowings by the listed entity or its subsidiary:
S. No. | Particulars of the information Details
1. Debt to Equity Ratio of the listed entity or its

subsidiary based on last audited financial statements.

Note: This shall not be applicable to listed
banks/NBF C/insurance companies/housing finance
companies.

a. Before transaction 2.68

b. After transaction May vary depending on the transaction

2. Debt Service Coverage Ratio of the listed entity or
its subsidiary based on last audited financial
statements

Note: This shall not be applicable to listed
banks/NBF C/insurance companies/ housing finance

companies.
a. Before transaction (0.39)
b. After transaction May vary depending on the transaction

(@) Details w.r.t. material Related Party Transactions with Nibe Aeronautics Limited (NAL): Company with
similar promoter group:

@) Basic details of the related party:
Sr. No. | Particulars Details
1. Name of the Related Party Nibe Aeronautics Limited
2. Country of incorporation of the related party | India
3. Nature of business of the related party The Company is engaged in the business of chartering and

operating aircraft, and other allied air vehicles on both
scheduled and non-scheduled basis for government
bodies, corporate entities, institutions, trusts, associations,
and individuals in India and abroad. The object also
includes undertaking and operating air transport services.

(ii) Relationship and ownership of the related party:

Sr. No. | Particulars Details
1. Relationship between the listed entity and | Nibe Aeronautics Limited (NAL) is a Company with
related party similar Promoter Group.
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) Shareholding of the listed entity/
subsidiary (in case of transaction
involving the subsidiary), whether
direct or indirect, in the related party.

)\ Where the related party is a partnership
firm or a sole proprietorship concern or
a body corporate without share capital,
then capital contribution, if any, made
by the listed entity/ subsidiary (in case
of transaction involving the subsidiary).

) Shareholding of the related party,
whether direct or indirect, in the listed
entity/ subsidiary (in case of transaction
involving the subsidiary).

Not Applicable

Not Applicable

Not Applicable

Details of previous transactions with the related party:
Sr. No. | Particulars
1. Total amount of all the transactions | The details of actual transactions entered into by the

undertaken by the listed entity with the
related party during the last financial year

Company with Nibe Aeronautics Limited during FY
2025-26, are as under:

Category/ Nature of transactions

Amount of transactions (Rs. in Crore)

Nil

Total

Note: Above transactions were entered in the ordinary course of business and on arms’ length terms after obtaining
necessary prior approval of the Shareholders and Audit Committee of the Company.

2.

Total amount of all the transactions
undertaken by the listed entity with the
related party in the current financial year up
to the quarter immediately preceding the
quarter in which the approval is sought

The Company is providing the details of the actual
transactions entered into by the Company with NAL
during FY 2025-26 in sr. no. 1 of'this table.

Any default, if any, made by a related party
concerning any obligation undertaken by it
under a transaction or arrangement entered
into with the listed entity during the last
financial year

Amount of the proposed transaction(s):

Sr. No.

Particulars

1.

Amount of the proposed transactions being
placed for approval in the meeting of the
shareholders

Upto Rs. 50 Crores

Whether the proposed transactions taken
together with the transactions undertaken
with the related party during the current
financial year would render the proposed
transaction a material RPT

Value of the proposed transactions as a
percentage of the listed entity’s annual
consolidated turnover for the immediately

116.84% of the Consolidated Turnover of the Company.

preceding financial year
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4. Value of the proposed transactions as a | Not Applicable
percentage of subsidiary’s annual standalone
turnover for the immediately preceding
financial year (in case of a transaction
involving the subsidiary and where the listed
entity is not a party to the transaction)
5. Value of the proposed transactions as a | 119.86%
percentage of the related party’s annual
consolidated turnover (if consolidated
turnover is not available, calculation to be
made on standalone turnover of related
party) for the immediately preceding
financial year, if available
6. Financial performance of the related party Category Amount (Rs. lakhs)
(standalone basis) for the immediately
preceding financial year (FY 2025-26) Turnover 4,171.70
Profit (loss) after Tax (1,230.76)
Net-worth (1,039.35)
Basic details of the proposed transaction:
Sr. No. | Particulars Details
I Specific type of the proposed transaction a) Rs. 15 Crores towards Availing of goods and
(e.g. sale of goods/ services, purchase of . . - . .
. o . material services and/or providing or receipt of any kind
goods/ seF\{wes, giving loan, borrowing, fund of services.
based facility and others) b) Rs. 35 Crores towards Providing fund based and
non-fund-based support including equity/ debt/ Inter-
corporate deposits (ICD), convertible/ non-convertible
instruments/ Guarantee/ security etc., in connection with
loans provided and Interest, commission and other
related income / expenses.
2. Details of each type of the proposed transaction

Details of the source of funds in connection
with the proposed transaction

The financial assistance / investment would be from own
funds / internal accruals of the Company. The Company
would not be incurring indebtedness solely for the
purpose of providing financial assistance / making
investment.

where any financial indebtedness is incurred
to make or give loans, inter-corporate
deposits, advances or investments

Not applicable, since the Company would not be
incurring financial indebtedness specially for giving
financial assistance or making investments

Applicable terms, including covenants,
tenure, interest rate and repayment schedule,
whether secured or unsecured; if secured, the
nature of security

Investments by way of subscription, purchase or
otherwise in securities / debt instruments and / or
providing of loans, advances, and guarantees in relation
to above mentioned subsidiary would be in accordance
with the provisions of the Companies Act, 2013. The
interest charged will be in compliance with the
provisions of section 186 of the Companies Act, 2013.

The financial assistance in the form of loan / inter-
corporate deposit, if any provided, will be on an arm’s
length basis considering the following:-
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3 The nature and tenor of loan/ICD,

) The opportunity cost for the Company from
investment in alternative options, and

h The cost of availing funds for the Company and
for the related party.

The purpose for which the funds will be
utilised by the ultimate beneficiary of such
funds pursuant to the related party transaction

The funds shall be used for operational activities and
other business requirements of NAL and/or for making
investment(s) in and/or providing financial assistance to
any of its subsidiaries / associates / joint ventures, if any.

Tenure of the proposed transaction

The shareholders’ approval will be valid for the period
commencing from the 41*' Annual General Meeting upto
the date of 42" Annual General Meeting of the
Company to be held in the year 2027.

Whether omnibus approval is being sought?

Yes

Value of the proposed transaction during a
financial year (Estimated value of annual
transactions for FY 2026-27 and FY 2027-
28)

Rs. 50 Crores.

Reason/ Justification as to why the RPTs
proposed to be entered into are in the interest
of the listed entity

The Company will provide or may obtain significant
support from Nibe Ltd. in terms of broader
manufacturing capabilities, product development,
design organizations, sourcing services along with the
ecosystem of suppliers, dealers, and financiers of the
Company. Besides the above, the Company benefits
through operational synergies, cost optimisation,
efficient working capital, assurance of product/ service
quality, utilising the expertise within the group for
manufacturing, sourcing, etc. thereby bringing
efficiencies in the businesses, providing enhanced level
of user experience to the consumers of the Company to
enable achieve growth objectives, access to and
utilisation of strong R&D and design capabilities.

This would drive growth in subsidiary's business and
will enable it to innovate, scale up and pursue growth
opportunities in a more focused manner

Details of the promoter(s)/ director(s)/ key
managerial personnel of the listed entity who
have interest in the transaction, whether
directly or indirectly

Mr. Ganesh Ramesh Nibe and Mr. Soonil Bhokare, are
also a Director in Nibe Aeronautics Limited.

Except above none of the Promoters, Directors and/ or
Key Managerial Personnel of the Company and/ or their
relatives are deemed to be concerned or interested,
financially or otherwise in the said resolution except to
the extent of their shareholding and aforesaid common
directorships as disclosed above.

Details of the Valuation Report or other
external party report (if any)

The related party transactions will be in line with the
Company’s Policy on Materiality of and Dealing with
Related Party Transactions. These transactions are on an
arm’s length basis and in the ordinary course of business.
The related party transactions will be supported by the
Valuation Report of an independent valuer, wherever
necessary. Arms' Length Basis:
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The Company ensures that the related party transactions
are done on arms’ length basis which are established
taking into account various factors including comparable
with unrelated parties or on cost plus reasonable margin
basis or market price basis, where available, or certified
by any independent agency.

In case of inter corporate fund based/ non-fund based
transaction(s), the interest charged will be in compliance
with the provisions of section 186 of the Companies Act,
2013. The reimbursements / recoveries would be basis
actual cost incurred. Compliance with arm’s length
principles is ensured based on the applicable transfer
pricing regulations.

Other
making.

information relevant for decision

All relevant/ important information forms part of this
Explanatory statement.

Disclosure in case of transactions relating to loans and advances (other than trade advances) or
inter-corporate deposits given by the listed entity or its subsidiary:

S. No. Particulars of the information Details

1. Source of funds in connection with the | Owned Funds of the Company
proposed transaction.

2. Where any financial indebtedness is | No financial indebtedness has been incurred at present for
incurred to give loan, inter-corporate | the purpose of extending loans, inter-corporate deposits,
deposit or advance, specify the following: advances, or investments to related parties. In the event
a. Nature of indebtedness such indebtedness is considered in the future, the nature,

cost of funds, and tenure will be determined based on
b. Total cost of borrowing prevailing market conditions, internal financial policies,
¢ Tenure and applicable regulatory guidelines. The transaction will
be assessed on a case-by-case basis and will adhere to
d. Other details arm’s length principles to ensure fairness and compliance
and the same shall be disclosed appropriately as and when
required.

3. Rate of interest at which the listed entity | Rate of interest will be standard as per the terms decided
or its subsidiary is borrowing from its with the bankers and other lenders (if applicable).
bankers/ other lenders.

Note:

(13)This item of disclosure is not applicable
to listed  banks/  NBFCs/insurance
companies/ housing finance companies.

(14) Disclosure shall be made of borrowings
undertaken by the listed entity with a
comparable maturity profile to the loan/ICD
being granted by the listed entity.

4. Proposed interest rate to be charged by listed | Rate of interest will not be less than the statutory limits
entity or its subsidiary from the related party.

5. Maturity / due date The maturity period will be dependent on the terms &

conditions of the financial facility.

6. Repayment schedule & terms As per the terms and conditions of the financial facility

agreement

7. Whether secured or unsecured? Unsecured
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8. If secured, the nature of security & security | NA
coverage ratio

9. The purpose for which the funds will be | The proposed funds will be utilized for meeting the
utilized by the ultimate beneficiary of such | working capital requirements, and to meet the business and
funds pursuant to the transaction. operational requirements of the Subsidiary Company.

(vii) Disclosure only in case of transactions relating to borrowings by the listed entity or its subsidiary:

S. No. | Particulars of the information Details

1. Material covenants of the proposed The borrowing arrangements do not contain any material
transaction covenants beyond those which are standard and

customary in nature.

2. Interest rate The interest not be more than 11% p.a.
(in terms of numerical value or base rate and
applicable spread)

3. Cost of borrowing NA

Note: This shall include all costs associated
with the borrowing

4. Maturity / due date The maturity period will be dependent on the terms &
conditions of the financial facility
5. Repayment schedule & terms As per the terms and conditions of the financial facility
agreement
6. Whether secured or unsecured Unsecured
7. If secured, the nature of security & security NA
coverage ratio
8. The purpose for which the funds will be The proposed funds will be utilized for meeting the
utilized by the listed entity / subsidiary working capital requirements, and to meet the business
and operational requirements of the Subsidiary
Company.

(viii)  Disclosure only in case of transactions relating to any loans and advances (other than trade advances),
inter-corporate deposits given by the listed entity or its subsidiary:

S. No. | Particulars of the information Details

1. Latest credit rating of the related party No credit rating has been obtained.

Note: Standalone rating to be provided while
option to provide structured obligation rating
(SO rating) and credit enhancement rating (CE
rating), if any

2. Default on borrowings, if any, over the last three | There has been no default in borrowings
financial years, by the related party from the
listed entity or any other person and value of
subsisting default.

Note: This information may be provided to the
extent it is available in the public domain or as
may be provided by the related party upon
request.

In addition, state the following:
y) Whether the account of the related party has | NA
been classified as a non-performing asset (NPA)
by any of its bankers and whether such status is
currently subsisting;
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z) Whether the related party has been declared N A
a “wilful defaulter” by any of its bankers and
whether such status is currently subsisting;

aa) Whether the related party is undergoing or
facing any application for commencement of an | NA
insolvency resolution process or liquidation;

bb) Whether the related party, not being an
MSME, suffers from any of the disqualifications | NA
specified under Section 29A of the Insolvency
and Bankruptcy Code, 2016.

Note: Past defaults that are no longer subsisting
and have been cured or regularized need not be

disclosed.
FY 2024-2025 NA
(ix) Disclosure only in case of transactions relating to borrowings by the listed entity or its subsidiary:
S. No. | Particulars of the information Details
1. Debt to Equity Ratio of the listed entity or its
subsidiary based on last audited financial
statements.

Note: This shall not be applicable to listed
banks/NBF C/insurance companies/housing
finance companies.

a. Before transaction 2.68

b. After transaction May vary depending on the transaction

2. Debt Service Coverage Ratio of the listed entity
or its subsidiary based on last audited financial
statements

Note: This shall not be applicable to listed
banks/NBF C/insurance  companies/  housing
finance companies.

a. Before transaction (0.39)

b. After transaction May vary depending on the transaction

The Company has in place a robust process for approval of Material Related Party Transactions and on dealing with
Related Parties. As per the process, necessary details for each of the Related Party Transactions as applicable along with
thejustification are provided to the Audit Committee in terms of the Company’s Policy on Materiality of and Dealing with
Related Party Transactions and as required under SEBI Circular(s).

Further, it is confirmed that the Related Party Transactions are in the ordinary course of business of the Company and on
an arm’slength basisis also placed before the Audit Committee.

The Related Party Transactions placed for Members' approval shall also be reviewed/ monitored on quarterly basis by the
Audit Committee of the Company as per Regulation 23 of the Listing Regulations and section 177 of the CompaniesAct,
2013 and shall remain within the proposed amount(s) being placed before the Members.

Any subsequent material modifications in the proposed transactions, as defined by the Audit Committee as a part of the
Company’s Policy on Materiality of and Dealing with Related Party Transactions, shall be placed before the Membersfor
approval, in terms of Regulation 23(4) of the Listing Regulations.
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The Related Party Transactions placed for Members' approval are specific in nature and have been approved by the Audit
Committee and Board of Directors of the Company. The Company will seek separate approval on an Annual Basisfrom the
shareholders, in future, in case any omnibus approvals are needed for Material Related Party Transactions.

The proposed transactions shall not, in any manner, be detrimental to the interest of minority shareholders and arein the
best interest of the Company and its Members.

The Members may please note that in terms of provisions of the Listing Regulations, none of the related party(ies)
(whether such related party(ies) are a party to the proposed transactions or not), shall vote to approve the Ordinary
Resolutions at [tem Nos. 7 to 14.

By Order of the Board of Directors of
Global DefencelndustriesLimited
(Formerly known as Nibe Ordnance and Maritime Limited)

Sd/-

Mukesh Ranga

Company Secretary & Compliance Officer
Email id.: anshunicommercialslitd@gmail.com.

Reqister ed Office:

202, C-Wing, Windfall, Sahar Plaza Complex,
JB Nagar Marol, M. V. Road, Andheri (East),
Mumbal —400059

Place: Mumbai
Dated: August 13, 2026
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Annexurel to Notice

Disclosuresasrequired under ScheduleV of the CompaniesAct, 2013 areasunder:

Sr.No. [ General information Details

1 Nature of industry NA

2 Date or expected date of commencement of | NA
commercial production

3 In case of new companies, expected date of | NA
commencement of activities as per project
approved by financial institutions appearing in the
prospectus

4 Financial performance based on givenindicators | NA

5 Foreign investments or collaborations, if any. NA

6. I nfor mation about the appointee: Mr. Ravi Kant (DIN: 09283919)

7. Background details Ravi Kant, M Tech in Production Engineering from
IIT Roorkee and has a rich experience of over 3
decadesin production of varioustypes of Ammunition
in Indian Ordnance Factories.

8 Past remuneration (INR) NA
Recognition or awards NA

10. Job profile and his suitability Mr. Ravi Kant is responsible for the entire
manufacturing function and function of establishing
management relationship with the customerswhichis
of paramount importance and will help the company
to grow faster.

11. Remuneration proposed Mr. Ravi Kant draws remuneration from Global
Munition Limited (Subsidiary Company) accordingly
the he will not draw any remuneration from this
Company.

12. Comparative remuneration profile with respect | Remuneration being givenisat par with industry level
to industry, size of the company, profile of the | and size of thecompany. Mr. Ravi KantisaM Techin
position and person (in case of expatriates the | Production Engineering from 11T Roorkee and is
relevant details would be with respect to the | instrumental in the overall growth of the company.
country of hisorigin) The company expects further to achieve new height

under his guidance. Other alumni from similar reputed
university command even better remuneration

13. Pecuniary relationship directly or indirectly with | NA
the company, or relationship with the managerial
personnel [or other director], if any

14. General information: NA

15. Reasons of loss or inadequate profits NA

16. Steps taken or proposed to be taken for | NA
improvement

17. Expected increase in productivity and profitsin | NA

measurabl e terms
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Disclosuresasrequired under ScheduleV of the CompaniesAct, 2013 areasunder:

Nameof the Director Mr. Ravi Kant Mr. Ganesh Ramesh Nibe
DIN 09283919 02932622

Dateof Birth 19/02/1964 07/02/1981

Age 61 45

Nationality Indian Indian

Designation/ Category
of Director

Whole-Time Director

Non-Executive Non Independent
Director

Dateof first
appointment

12/02/2026

12/01/2024

Education Qualification

Master's in Technology

Bachelor’sin Electrical Engineering

Brief Profile, Experience,
and Expertisein specific
functional areas

Ravi Kant, M Tech in Production
Engineering from IIT Roorkee and has a
rich experience of over 3 decades in
production of varioustypes of Ammunition
in Indian Ordnance Factories. He played a
vital role in setting up Munitions India
Limited (MIL), anewly created DPSU, as
its first Chairman & Managing Director.
His technical acumen and exceptional
leadership quality has helped MIL to be
recognized as the leading ammunition
producer in theworld. Prior to this, he has
held the coveted assignments of Secretary/
of Board, Joint Secretary/Ministry of
Defence and Head of Ordnance Factory
Khamaria, the largest Ammunition Factory
in India. He has been instrumental in
absorbing Transfer of Technologies and
indigenization of many ammunitions used
by Land, Air and Naval Forces.

Mr. Ganesh Nibe has adequate experience
of working on Board of Directors of
various Companies. He holds expertisein
strategic planning and Business
development. His commitment to vision
and acquisitions has transformed his
career and propelled the growth of the Nibe
Group.

No. of Sharesheld

Nil

8,39,750 Equity Shares (54.84%)

Termsand conditions
of appointment /
reappointment

Appointed as Whole Time Director, liable
to retire by rotation at remuneration and
other terms as mentioned in the statement
annexed to the notice.

Re-appointed as Non-Executive Director,
liableto retire by rotation at remuneration
and other terms as mentioned in the
statement annexed to the notice.

Remuneration tobepaid

Mr. Ravi Kant has already been appointed
aswhole-time Director in subsidiary of the
Company i.e. Global Munition Limited and
at present heisdrawing Rs. 61,42,389/- per
annum including house rent allowance,
Conveyance allowance, other allowances,
variable payment, provident fund, medical
insurance and gratuity etc. from Global
Munition Limited therefore and he will not

He shall be paid remuneration in the
capacity of Non-Executive, Non-
Independent Director, by way of fee for
attending Meetings of the Board or
Committees thereof, reimbursement of
expenses for participating in the Board
and other Meetings.
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draw any remuneration from Global Defence
Industries Limited (formerly known asNibe
Ordnance and Maritime Limited).

Directorships held in
other companies
including listed
companiesand excluding
foreign companies as of
thedate of thisNotice

1 Globa Munition Limited
GlobeForge Limited

Glaobal ExplosivesLimited
Shastrra Explosive Private Limited

Shastrra Bharat | ndustries Private
Limited

o~ WD

1 NibeLimited

2. Nibe Defence and Aerospace Limited
3. Bharat Space Private Limited

4. NibeAeronautics Limited

5 Global Munition Limited

6. GlobeForgeLimited

7. NibeMaritimePrivate Limited

8 Bharat Arth Sanchay LLP

9. Global Premier Limited

10. Global ExplosivesLimited

11. Bharat BrahmastraPrivate Limited
12. Bharat Maritime Private Limited
13. Bharat Bio GasPrivate Limited

Chairmanship /
member ship of
committees in other
Indian listed companies
as on the date of this
notice

Membership in Stakeholder Relationship
Committee of the Company

Membership in Audit Committee of the
Company and

Number of meetings of
the Board attended
duringthefinancial year
2025-26 (up tothedate of
dispatch of Postal Ballot
notice)

Nil

5 meetings attended during FY 2025-26

Disclosure of
relationship between
director inter se

Not related

Promoter, holding 839750 equity shares

The remuneration last
drawn by such person, if
applicable,

Nil

NA

Relationship with other
Directors, Manager, KMP
of thecompany

NA

NA

Namesof listed entitiesin
which the person also
holds the directorship
and the Member ship of
Committeesof theBoard

NA

Nibe Limited — Chairman & Managing
Director
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The Shareholdersarerequested to takenote of the Certificate pursuant to Regulation 45(3) of SEBI (Listing Obliga-
tionsand Disclosur e Requirements) Regulations (L ODR), 2015:

The members of the Company, in their meeting held on January 31, 2026, approved the changein the Company's name from
‘Nibe Ordnance & Maritime Limited' to ‘ Global Defence Industries Limited'.

The Notice of the Extraordinary General Meeting (EGM) dated January 06, 2026 & the Corrigendum to the Notice dated
January 23, 2026, seeking members’ approval for the proposed name change, contained the different version of the
certificate obtained from the Practicing Chartered Accountants as required under Regulation 45(3) of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015. The Certificate was updated as per the requirements of the
Stock Exchange and duly submitted.

Further, in compliance with the directives and conditions stipulated in the approvals received from BSE Limited, the
updated certificate issued by DAPNS & Co., Practicing Chartered Accountants dated March 10, 2026, confirming compli-
ance with the requirements of Regulation 45 of the SEBI (LODR) Regulations, 2015, is annexed below and shall form an
integral part of the Notice.
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By Order of the Board of Directors of
Global DefencelndustriesLimited
(Formerly known as Nibe Ordnance and Maritime Limited)

Register ed Office:

Sa/-
202, C-Wing, Windfall, Sahar PlazaComplex, . Ra\{i Kant
JB Nagar Marol, M. V. Road, Andheri (East), Whole-time Director
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To,

GLOBAL DEFENCE INDUSTRIESLIMITED
ANNUAL REPORT 2025-26

BOARD’SREPORT

The Members,

Global DefencelndustriesLimited

(formerly known as Nibe Ordnance and Maritime Limited),
Address: 202, C-Wing, Windfall, Sahar Plaza Complex,

JB Nagar, Marol, M. V. Road, Andheri (East), Mumbai —400059.

Thefinancial year of the Company commenced on April 01, 2025 and ended on March 31, 2026 (both daysinclusive).

Your Directors have immense pleasurein presenting their 41% Board’s Report together with the Audited Financial Statements
of the Company for the Financial Year ended March 31, 2026.

1. FINANCIAL SUMMARY ORHIGHLIGHTSYPERFORMANCE OFTHE COMPANY:
TheAudited Standal one and Consolidated Financial Statements of the Company as on 31 March, 2026, which form
apart of thisIntegrated Annual Report, have been prepared in accordance with the provisions of the CompaniesAct,
2013 (*Act”), relevant applicable Indian Accounting Standards (“Ind AS”) and Regulation 33 of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”).
The Key highlights of financial performance of the Company for the financial year 2025-26 compared to the previous
financial year are tabulated below:
(Amount in Rs. Lakhs)
Particulars Sandalone Consolidated
2025-26 2024-25 2025-26 2024-25
Total Income 668.24 164.97 4,300.07 450.68
Less: Expenditure 869.56 15391 4,883.28 291.82
Profit/(L oss) before Tax (201.32) 11.06 (583.21) 158.86
Tax Expense (including Previous Year Tax Adjustment) (37.19) (0.24) (13.24) 44.46
Profit After Tax (164.18) 11.30 (57110 114.40
Exception Income 0.00 0.00 0.00 0.00
Exception expenditure 0.00 0.00 0.00 0.00
2. OPERATIONS& STATE OFAFFAIRSOFTHE COMPANY:
During the year, the name of the Company has been changed from ‘ Nibe Ordnance and Maritime Limited’ to * Global
Defence IndustriesLimited’ w.e.f. February 24, 2026.
During the financial year 2025-26 under review, the total standalone grossrevenue was Rs. 668.24 L akhs as compared
to Rs. 164.97 Lakhs of the previous financial year. At consolidated level, the Company achieved a gross revenue of
Rs. 4,300.07 Lakhs as compared to Rs. 450.68 Lakhsin the previousfinancial year.
During the financial year 2025-26 under review, the standalone profit/(loss) before tax of the Company was at Rs.
(201.32) Lakhsduring thefinancial year ascompared to Rs. 11.06 Lakhsin the previousfinancial year. The consolidated
profit/(loss) before tax of the Company was at Rs. (583.21) Lakhs during the financial year as compared to Rs. 158.86
Lakhsin the previous year.
Also, the state-of-the-art artillery shell manufacturing line of Globe Forge Limited (Subsdiary of the Company),
located at MIDC, Shirdi, Maharashtra, India, was formally inaugurated by Shri Rajnath Singh, Hon’ ble Defence
Minister of India; Shri Devendra Fadnavis, Hon' ble Chief Minister of Maharashtra; and General Anil Chauhan, Chief
of Defence Staff (CDS) of the Indian Armed Forces.
3. TRANSFERTORESERVE:

The Company has not transfer any amount to the General Reserve for the financial year 2025-26.
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DIVIDEND:
During the financial year under review, the Board does not recommend any dividend for the financial year 2025-26.
Unpaid Dividend & |EPF:

The Company has not transferred any amount to the Investor Education & Protection Fund (IEPF) and no amount is
lying in Unpaid Dividend A/c of the Company.

SHARE CAPITAL.:
The Authorized Share Capital of the Company as on March 31, 2026, was Rs. 13,00,00,000/- (Thirteen Crores only)

comprising of 1,30,00,000 (One Crore Thirty Lakhs only) equity shares of Rs. 10/- each. There was no changein the
authorized share capital of the Company during the financial year ended on March 31, 2026.

The Paid-up Share Capital ason March 31, 2026, wasRs. 1,53,13,750 (One Crore Fifty-Three Lakhs Thirteen Thousand
Seven Hundred Fifty Only) consisting of 15,31,375 (Fifteen Lakhs Thirty-One Thousand Three Hundred Seventy-
Five) equity shares of Rs. 10/- each fully paid-up.

The Company has not issued shares with differential voting rights during the year under review.

The Company has not issued any sweat equity shares during the year under review and hence no information as per
provisions of Rule 8(13) of the Companies (Share Capital and Debenture) Rules, 2014 is furnished.

There are no shares held by trustees for the benefit of employees and hence no disclosure under Rule 16(4) of the
Companies (Share Capital and Debentures) Rules, 2014 has been furnished.

The Company has not bought back any of its securities during the year under review.
CHANGESINTHE NATURE OF BUSINESS:

During the financial year under review, there was no change in the nature of business of the Company, however there
was alteration in the MOA & AOA of the Company pursuant to change in the name of the Company from ‘Nibe
Ordnance and Maritime Limited to ‘ Global Defence IndustriesLimited'.

DETAILSOF SUBSIDIARY/JOINT VENTURESASSOCIATE COMPANIES.

Ason March 31, 2026 the Company has the following subsidiaries:

¢ NibeMaritime Private Limited (incorporated on 20th August 2024)

e Globa Munition Limited (incorporated on 07th April 2024)

e GlobeForgeLimited (incorporated on 26th April 2024)

e Global Premier Limited (incorporated on 07th March 2025) —[step down subsidiary company]
e Global ExplosivesLimited (incorporated 10th May 2025)

On 10th May 2025, Global ExplosivesLimited (“GEL”) wasincorporated as a Subsidiary of the Company wherein the
Company has an equity shareholding of (76%).

CONSOL IDATED FINANCIAL STATEMENTS:

In accordance with the Act and implementation requirements of Indian Accounting Standards (‘IND-AS’) on
accounting and disclosure requirements and as prescribed by the SEBI Listing Regulations, the Audited Consolidated
Financial Statements are provided in thisAnnual Report

Pursuant to Section 129(3) of the Act, a statement containing the salient features of the Financial Statements of the
Subsidiaries, Associates and Joint Ventures of the Company in the prescribed Form AOC-1 isannexed at Annexure-
| to thisAnnual Report

Pursuant to Section 136 of the Act, the Financial Statements of the Subsidiaries are available on the website of the
Company i.e., www.anshuni.com under Investor relations tab.

CORPORATE GOVERNANCE:

Asper the SEBI Circular No. SEBI/LAD-NRO/GN/2015-16/013 dated 2" September, 2015, of Securities and Exchange
Board of India(Listing Obligations and Disclosure Requirements) Regulations, 2015, the Paid up equity capital ason
the last day of previous financial year and Net Worth both were not exceeding the limit as prescribed under the
regulation 15 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
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Regulations, 2015. Therefore, in terms of the said circular the compliance with the corporate governance provisions
asspecifiedin Regulations 17, 59[17A ] 18, 19, 20, 21, 22, 23, 24, 60, [24A,] 25, 26, 27 and clauses (b) to (i) 61[and(t)]
of sub-regulation (2) of regulation 46 and para C, D and E of Schedule V shall not apply are not applicable to our
Company during the year 2025-26. Hence Corporate Governance Report does not form part of this Board’s Report.

ANNUAL RETURN:

Pursuant to section 134(3)(a) and section 92(3) of the CompaniesAct, 2013 read with Rule 12(1) of the Companies
(Management and Administration) Rules, 2014, a copy of the annual return is placed on the website of the Company
and can be accessed at https:.//www.anshuni.com/annualreports.html.

BOARD OF DIRECTORS:

Your Company strives to adopt best practices for the effective functioning of the Board and believes in maintaining
a diverse Board to create greater stakeholder value and ensure strong corporate governance. The Board of the
Company comprises experienced and respected professionals who bring valuable expertise, strategic guidance, and
|eadership.

The Company is managed by well-qualified professionals. All directors are suitably qualified, experienced and
competent. The Board of Directors are persons with considerable experience and expertise in Audit, Accounts,
Finance, Administration and Defence Industry. The Company is benefitted by the experience and skills of the Board
of Directors. The Independent Directors have made disclosures to the Board confirming that there is no material,
financial and/or commercial transactions between them and the company which could have potential conflict of
interest with the company at large.

DIRECTORSAND KEY MANAGERIAL PERSONNEL :

The details of the Board and Committee composition, tenure of Directors, and other details are available in the
Corporate Governance Report, which forms a part of this Integrated Annual Report.

Interms of the requirement of the Listing Regulations, the Board hasidentified core skills, expertise, and competencies
of the Directors in the context of and for the effective functioning of the Company’s business. The key skills,
expertise and core competencies of the Board of Directors are detailed in the Corporate Governance Report, which
forms a part of this Integrated Annual Report. The Company has received declarations from all the Independent
Directors confirming that they meet the criteria of independence as prescribed under Section 149(6) of the Act and
Regulation 16(1)(b) of the Listing Regulations and there has been no change in the circumstances which may affect
their status as an Independent Director.

The Independent Directors have complied with the Code for Independent Directors prescribed under Schedule IV of
the CompaniesAct, 2013 and the Listing Regulations. The Board is of the opinion that the Independent Directors of
the Company possess requisite qualifications, experience, expertise, proficiency and they hold the highest standards
of integrity.

@  All Independent Directors have furnished the declarations to the Company confirming that they meet the criteria
of Independence as prescribed under Section 149 of the Act and Regulation 16 (1)(b) read with Regulation 25(8)
of the SEBI Listing Regulations and the Board has taken on record the said declarations after undertaking due
assessment of the veracity of the same.

@ The Company has also received Form DIR-8 from all the Directors pursuant to Section 164(2) and Rule 14(1) of
Companies (Appointment and Qualification of Directors) Rules, 2014.

@ Brief profile of the Director seeking re-appointment has been given as an annexure to the Notice of the
ensuing AGM.

@ During theyear under review:

e Mr. Mukesh Rangawas appointed as the Company Secretary and Compliance Officer of the Company w.e.f.
May 22, 2025;

«  Mr. Venkateshwara Gowtama Manava tendered his resignation from the position of Non-Executive and
Non-Independent Director of the Company w.e.f. February 06, 2026;

e Mr. Mahesh Panwar tendered his resignation from the position of Whole-Time Director of the Company
w.e.f. February 11, 2026, accordingly, the Company has appointed Mr. Ravi Kant asWhole-Time Director of
the Company w.e.f. February 12, 2026.
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@ Interms of the provision of Section 152 of the Companies Act, 2013 and of Articles of Association of the
Company, Mr. Ganesh Ramesh Nibe (DIN: 02932622), Non-Executive, Non-Independent Director, of the Company
retires by rotation at the ensuing Annual General Meeting and is eligible for re-appointment.

Ason March 31, 2026 the following are Directors of the Company:

Mr. Ravi Kant : Whole-Time Director

Mr. Ganesh Ramesh Nibe Non-Executive, Non-Independent Director
Mr. Bhagwan Gadade : Non-Executive, Independent Director
Mrs. ShilpaAjay Bhatia : Non-Executive, Independent Director

Mr. Soonil V Bhokare : Non-Executive, Independent Director

As on date the Company has the following persons as the Key Managerial Personnel (KMP) of the Company
pursuant to Section 2(51) and Section 203 of the Act read with the Rules framed thereunder:

Mr. Ravi Kant : Whole-Time Director
Mr. RajendraApte : Chief Financial Officer
Mr. Mukesh Ranga : Company Secretary & Compliance Officer

MEETINGSOF THE BOARD OF DIRECTORS:

The Board meets at regular intervals to discuss and decide on Company/business policies and strategies apart from
other Board business. During the year, 6 (Six) Board Meetings were held. The maximum time gap between any two
consecutive meetings did not exceed 120 days. Details of Board Meeting held during the financial year ended on
March 31, 2026 are as under;

Date of Mr. Mr. Mr. Ms. Mr. Mr. Mr. Ravi
Board Ganesh | Mahesh Bhagwan | Shilpa Venkateswara | Soonil Kant
Meeting Ramesh | Panwar Gadade Ajay Gowtama Bhokare | (appointed
Nibe (resigned Bhatia Mannava w.e.f.
w.e.f. (resigned w.e.f. 12.02.2026)
11.02.2026) 06.02.2026)
22.05.2025 LOA 4 4 4 4 v NA
11.08.2025 4 4 4 4 v v NA
11.11.2025 v v v v v v NA
30.12.2025 4 4 4 4 LOA 4 NA
11.02.2026 v v v 4 NA v NA
26.03.2026 4 NA v 4 NA v LOA

DI SCLOSURE OF VARIOUSCOMMITTEESOF BOARD OF DIRECTORS:

A) AUDIT COMMITTEE:

Terms of Reference:

The Audit Committee of Directorswas constituted pursuant to the provisions of Regulation 18 of SEBI (LODR)
Regulations, 2015 and Section 177 of the Companies Act, 2013. The composition of the Audit Committeeisin
conformity with the provisions of the said section. These broadly includes (i) Develop an annual plan for
Committee (ii) review of financial reporting processes, (iii) review of risk management, internal control and
governance processes, (iv) discussions on quarterly, half yearly and annual financial statements, (v) interaction
with statutory, internal auditors, (vi) recommendation for appointment, remuneration and terms of appointment
of auditorsand (vii) risk management framework concerning the critical operations of the Company.

In addition to the above, the Audit Committee also reviews the following:
ad Matter included in the Director’s Responsibility Statement.

b) Changes, if any, in the accounting policies.
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¢) Major accounting estimates and significant adjustmentsin financial statement.

d) Compliancewith listing and other legal requirements concerning financial statements.

€ Disclosuresin financial statement including related party transactions,

f)  Qualificationin draft audit report.

g) Scrutiny of inter-corporate loans & investments.

h) Management’s Discussions and Analysis of Company’s operations.

i)  Valuation of undertakings or assets of the company, wherever it is necessary.

) Letters of Statutory Auditorsto management on internal control weakness, if any.

K)  Major non-routine transactions recorded in the financial statementsinvolving exercise of judgement by the
management.

)  Recommend to the Board the appointment, re-appointment and, if required the replacement or removal of
the statutory auditors considering their independence and effectiveness, and recommend the audit fees.

m) Subject to review by the Board of Directors, review on quarterly basis, Related Party Transactions entered
into by the Company pursuant to each omnibus approval given.

Composition:

All members of the Audit Committee arefinancially literate and they have accounting or related financial management
expertise. During the year under review, there was no change in the composition of the Audit Committee. During
the year the Audit Committee met five times, details of the Meetings held during the year and attended by the

members are as under:
Dateof Committee Mr. Bhagwan Gadade Mr. Soonil Bhokare Mr. Ganesh Ramesh Nibe
Meeting (Chairman) (Member) (Member)
22.05.2025 v v LOA
11.08.2025 v 4 4
11.11.2025 v v v
11.02.2026 v v v
26.03.2026 v v v

B) NOMINATION & REMUNERATION COMMITTEE:

The Nomination and Remuneration Committee of Directorswas constituted pursuant to the provisions of Section
178 of the CompaniesAct, 2013 and Regulation 19 read with Part D, ParaA of Schedule |1 of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, (‘ SEBI Listing
Regulations’). The Composition of the Committeeisin conformity with the provisions of the said Section.

Terms of Reference:

The Committeeis empowered:

a

Formulation of the criteria for determining the qualifications, positive attributes and independence of
Director;

I dentification and assessing potential individuals with respect to their expertise, skills, attributes, personal
and professional standing for appointment and re-appointment as Directors/ Independent Directors on the
Board and as Key Managerial Personnel’s;

Support Board in evaluation of performance of all the Directors & in annual self-assessment of the Board's
overall performance;

Conduct Annual performance review of MD and CEO and Senior Management Employees;
Administration of Employee Stock Option Scheme (ESOS);

Formulate apolicy relating to remuneration for the Directors, Committee and al so the Senior Management
Employees.
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Annual evaluation of Board, Committeesand individual Dir ectors:

Pursuant to the provisions of the Act, Listing Regulations, 2015 and the Remuneration Policy of the Company, the
Board of Directors/ Independent Directors/ Nomination and Remuneration. Committee (as applicable) has undertaken
an evaluation of itsown performance, the performance of its Committees and of all theindividual Directorsincluding
the Chairman of the Board of Directors based on various parametersrelating to roles, responsibilities and obligations
of the Board, effectiveness of its functioning, contribution of Directors at meetings and the functioning of its
Committees. Summary of evaluation is presented to the Nomination and Remuneration Committee and the Board of
Directors (as applicable).

A structured questionnaire approved by the Nomination and Remuneration Committee, covering various aspects of
the functioning of Board and Committees was circulated to the Directors. The consolidated Evaluation Report of the
Board/Committees, based on inputs received from the Directors was discussed at the Board Meeting.

Composition:

All members of the Committee are Non-Executive Directors. During the year under review, Mr. Venkateswara Gowtama
Mannava resigned as the Director of Company and accordingly ceased to be member of the Nomination &
Remuneration Committee w.e.f. February 06, 2026. During the year the Nomination and Remuneration Committee met
three time, details of the Meetings held during the year and attended the members are as under:

Dateof Committee Mr. Soonil Mr. Bhagwan Ms. Shilpa Mr.Venkateswara
Member Bhokare Gadade Ajay Bhatia GowtamaMannava
(Chairman) (Member) (Member) (Member)(resigned
w.e.f. 06.02.2026)
22.05.2025 v v v v
11.08.2025 v v v v
11.02.2026 4 v 4 NA

C) STAKEHOLDERSRELATIONSHIPCOMMITTEE:

Pursuant to provisions of Section 178(5) of the CompaniesAct, 2013 and Regulation 19 read with Part D, ParaB
of Schedule Il of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015, (‘ SEBI Listing Regulations’).Committee of Directors (Stakehol ders Rel ationship Committee)
of the Board has been constituted.

The Stakeholder Relationship Committee consists of the following Directors as given below. The Committeeisin
charge of looking after grievances of Investors and Shareholders. The Stakeholders Relationship Committee met
One (1) timei.e. on 22.05.2025 during the financial year ended on March 31, 2026. Mr. Mukesh Ranga, Company
Secretary & Compliance Officer, acts asthe Secretary to the Stakehol ders Relationship Committee. The requisite
quorum was present at all the Meetings. Details of constitution as on March 31, 2026 and attendance at their
M eetings during the financial year ended March 31, 2026 are given below:

Terms of Reference:

Theterms of reference of the Committee includesthe following:
a Toreview all complaint recorded in Scores of SEBI and replies made to the same by RTA/Company Secretary.

b) Toreceivereport onall complaintsrecorded in SCORES of the Registrar and Share Transfer Agent and note
the corrective actions taken by the Registrars.

c) Totake action of all grievances and complaints lodged by the stock exchange, shareholders associations
and other bodies.

d) Toreview grievances of other stakeholders of the Company given in their individual capacity.
€ Overview activitiesrelating to share maintenance and related work.
Composition:

During the year under review, Mr. Venkateswara Gowtama Mannava & Mr. Mahesh Panwar resigned as the
Director of Company and accordingly ceased to be member of the Stakehol ders Relationship Committee w.e.f.

78



16.

17.

18.

19.

20.

GLOBAL DEFENCE INDUSTRIESLIMITED
ANNUAL REPORT 2025-26

February 06, 2026 and February 11, 2026. A ccordingly, the Stakehol ders Rel ationship Committee was re-constituted
on February 11, 2026. The details of the Meeting held during the year and attended the members are as under:

Dateof Committee [ Mr. Soonil | Mr.Bhagwan Mr. Mahesh Mr. Venkateswar a Mr. Ravi
Member Bhokare Gadade Panwar GowtamaMannava Kant
(Chairman) (Member) (Member) (Member) (Member)
(resigned w.e.f. (resigned w.e.f. (appointed w.e.f.
11.02.2026) 06.02.2026) 12.02.2026)
22.05.2025 4 v v 4 NA

DECLARATIONBY INDEPENDENT DIRECTORS:

All Independent Directors have provided declarations confirming that they meet the criteria of independence as
prescribed both under Section 149 of the CompaniesAct, 2013 and Regulation 16(1) (b) SEBI (Listing Obligationsand
Disclosure Requirements) Regulations, 2015 with the Stock Exchanges.

FAMILIARISATION PROGRAMME FOR INDEPENDENT DIRECTORS

The familiarization programme aims to provide Independent Directors with the industry scenario, the socio-
economic environment in which the Company operates, the business model, the operational and financial
performance of the Company, significant developments so as to enable them to take well informed decisionsin
atimely manner. The familiarization programme also seeksto update the Directors on theroles, responsibilities,
rights and duties under the Act and other statutes. The same is uploaded on the Company’s Website i.e. https:/
Iwww.anshuni.com/

INDEPENDENT DIRECTORS MEETING:

During the financial year ended on March 31, 2026, the Company’s Independent Directors Meeting was held on
March 27, 2026 without the presence of the Non-Independent Directors and members of the management. The
meeting was conducted to enable the Independent Directors to discuss matters pertaining to the Company’s affairs
and put forth their combined views to the Board of Directors of the Company. In accordance with the Listing
Regulations, following matters were, inter-alia, discussed at the meeting:

Evaluation of performance of Non-Independent Directors and the Board of Directors of the Company as a whole.

Evaluation of performance of the Chairman of the Company, taking into views of Executive and Non-Executive
Directors; and

Evaluation of the quality, content, and timelines of flow of information between the Management and the Board that
is necessary for the Board to effectively and reasonably perform its duties.

DIRECTORS REMUNERATION POLICY AND CRITERIAFORMATTERSUNDER SECTION 178:

The Committee has formul ated the Nomination and Remuneration Policy which broadly laid down the various principles
of remuneration including criteriafor determining qualifications, positive attributes, independence of adirector and
other matters provided under sub-section (3) of section 178 and coversthe procedure for selection, appointment and
compensation structure of Board members, Key Managerial Personnel (KMPs) and Senior Management Personnel
(SMPs) of your Company. The policy as approved by the Board, is uploaded on the Company’s website and may be
accessed at the link: i.e. https://www.anshuni.com/.

BOARD EVAL UATION:

Pursuant to the provisions of the CompaniesAct, 2013 and SEBI (LODR) Regulation, 2015, the Board has carried out
an annual performance evaluation of its own performance, the directorsindividually as well as the evaluation of its
Committees.

The result of the evaluation done by Independent Directors was reported to the Chairman of the Board. It was
reported that the performance eval uation of the Board & Committee’s was satisfactory. The Chairman of the Board
provided feedback to the Directors on an individual basis, as appropriate. The Directors expressed their satisfaction
with the evaluation process.

The Certificate of Non-Disqualification of Director isannexed at Annexure | tothisAnnual Report.
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REMUNERATION/COMMISSION DRAWN FROM HOLDING/SUBSIDIARY COMPANY

As Mr. Ravi Kant is also acting as aWhole-Time Director in Global Munition Limited (Subsidiary Company) heis
drawing aremuneration of Rs. 59.92 |akhs per annum.

Nameof Director | Nature Amount Company from which thisamount isdrawn
(Remuneration/ (inRs)
Commission)

Mr. Ravi Kant Remuneration Rs. 59.92 Lakhs Global Munition Limited (Subsidiary Company)

PARTICULARSOFINVESTMENTS, | OANS GUARANTEESAND SECURITIES.

Particulars of Loans, Guarantees, Investments and securities made during the year as required under the provisions
of Section 186 of the Act are given in the notes to the Financial Statements forming part of Annual Report.

During the year the Company has provided a corporate guarantee of Rs. 230 Croresin favour of the Cosmos Co-op.
Bank Limited on behalf of Globe Forge Limited, Subsidiary of the Company (“Borrower”) in connection with the
financial facility/loan of Rs. 230 availed by the Subsidiary Company.

Also, pursuant to Paragraph A (2) of ScheduleV of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015, ( SEBI Listing Regulations’) particulars of Loans/Advances given
to subsidiaries have been disclosed in the notes to the Financial Statements forming part of Annual Report.

VIGIL MECHANISM/WHISTLE BLOWERPOLICY:

Your Company believes in promoting a fair, transparent, ethical and professional work environment. The Board of
Directors of the Company has established a Whistle Blower Policy & Vigil Mechanism, in accordance with the
provisions of Section 177(9) of the CompaniesAct, 2013 read with Rule 7 of the Companies (M eetings of Board and
its Powers) Rules, 2014 and SEBI (LODR) Regulations, 2015 for reporting the genuine concerns or grievances or
concerns of actual or suspected, fraud or violation of the Company’s Code of Conduct. The said Mechanism is
established for directors and employeesto report their concerns. The policy provides the procedure and other details
required to be known for the purpose of reporting such grievances or concerns. The same is uploaded on the website
of the Company. i.e. https.//www.anshuni.com/

During the year, no cases were reported under whistle Blower Policy.
RELATED PARTY TRANSACTIONS:

All transactions entered with Related Partiesfor the year under review were on arm’slength basis and in the ordinary
course of business and were approved by the Audit Committee.

During the year under review, all contracts or arrangements or transactions entered by the Company with the Related
Parties were in compliance with the applicable provisions of the Act and the SEBI Listing Regulations. All such
contracts or arrangements, were entered into in the ordinary course of business and at arm’'s length basis and
approved by the Audit Committee. Accordingly, the disclosure of related party transactions as required under Section
134(3)(h) read with Section 188 of the Act and Rule 8(2) of the Companies (Accounts) Rules, 2014 of theActin Form
AOC-2 is not applicable. There were no related party transactions which could have potential conflict with the
interests of the Company at large. Further, the disclosure of Related Party Transactions under Section 188(1) of the
Actin Form AOC-2isattached herewithas Annexurelll.

The Board of Directors of the Company had laid down the criteria for granting the omnibus approval by the Audit
Committee for the transactions which are repetitive in nature and in line with the Policy on Materiality of and dealing
with Related Party Transactions (“RPT Policy”) adopted by the Company. Audit Committee grants Omnibus approval
for the Related Party Transactions which are of repetitive nature. A statement giving details of all Related Party
Transactions are placed before the Audit Committee for review on aquarterly basis. The RPT Policy as amended and
approved by the Board of Directors has been uploaded on the website of the Company and can be accessed at
Website: i.e. https://www.anshuni.com/.

The related party transactions attracting the compliance under the Companies Act, 2013 and/or the SEBI Listing
Regulations were placed before the Audit Committee and/or Board and/or Members for necessary review/approval.

Theroutine related party transactions were placed before the Audit Committee for its omnibus approval. A statement
of all related party transactions entered was presented before the Audit Committee on a quarterly basis, specifying
the nature, value and any other related terms and conditions of the transactions.
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SIGNIFICANT AND MATERIAL ORDERSPASSED BY THE REGUL ATORS, COURTSORTRIBUNAL SIMPACTING
THE GOING CONCERN STATUSOFTHE COMPANY:

No significant and material order has been passed by the regulators, courts, tribunals impacting the going concern
status of the Company’s and its future operation.

MATERIAL CHANGESAND COMMITMENTSIFANY AFFECTING THE FINANCIAL POSITIONOFTHE
COMPANY WHICH HAVE OCCURRED BETWEEN THE END OF THE FINANCIAL YEAR OFTHE COMPANY
WHICH THE FINANCIAL STATEMENTSREL ATEAND THE DATE OF REPORT:

During the financial year under review no significant and material changes have occurred between the end of the
financial year of the Company to which the financial statements relate and the date of the report.

DIRECTOR’SRESPONS BILITY STATEMENT:

Based on the framework of Internal Financial Controls and compliance systems established and maintained by the
Company, the work performed by the Internal Auditors, Statutory Auditors and Secretarial Auditors, including the
Audit of Internal Financial Controls over financial reporting by the Statutory Auditors and the reviews performed by
Management and the relevant Board Committees, including the Audit Committee, the Board is of the opinion that the
Company’sInternal Financial Controlswere adequate and effective during financial year ended on March 31, 2026.

To the best of knowledge and belief and according to the information and explanations obtained by them, your
Directors make the following statementsin terms of Section 134(3)(c) and 134(5) of the Act:

a) inthepreparation of the Annual Accountsfor the year ended March 31, 2026, the applicable accounting standards
have been followed along with proper explanation relating to departures, if any;

b) appropriate accounting policies have been selected and applied consistently and such judgments and estimates
have been made that are reasonable and prudent so asto give atrue and fair view of the state of affairs of the
Company as at March 31, 2026 and of the profit of the Company for the year ended on that date

c) proper and sufficient care has been taken for the maintenance of adequate accounting records in accordance
with the provisions of this Act for safeguarding the assets of the Company and for preventing and detecting
fraud and other irregularities;

d) the annual accounts have been prepared on a “going concern” basis;

€) proper internal financial controls are laid down and such internal financial controls are adequate and operating
effectively;

f)  proper systems to ensure compliance with the provisions of all applicable laws have been devised and such
systems were adequate and operating effectively

AUDIT TRAIL:

The Company has used accounting softwares for maintaining its books of account that has a feature of recording
audit trail of each and every transaction and same has operated throughout the year creating an edit log of each
change made in the books of account.

AUDITORS:

Pursuant to the provisions of Section 139 of the Companies Act, 2013 and Companies (Audit and Auditors) Rules,
2014, M/s. Kailash Chand Jain & Co., Chartered Accountants (FRN: 112318W) were appointed as Statutory Auditors
of the Company at the 39th AGM held on September 21, 2024 for the term of Five yearsi.e.; from the conclusion of
39th Annual General Meeting till the conclusion of 44th Annual General Meeting to be held in 2029.

AUDITOR’' SREPORT:

Thereport of the Statutory Auditors for the financial year ended on March 31, 2026 along with Notes and Schedul es
thereto is enclosed to this Annual Report. The observations made in the Auditors' Report are self-explanatory and
therefore, do not call for any further comments. The Auditor’s Report does not contain any qualification, reservation,
or adverse remark. Further, the Auditors have not reported any fraud under section 143(12) of the Act.

FRAUDSREPORTED BY AUDITOR:

There were no frauds reported by the Auditors under sub-section (12) of Section 143 of CompaniesAct, 2013.
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COST AUDITOR:

The Board of Directors of the Company here confirmed that according to the Companies working and business, the
Company does not require to appoint the Cost Auditor as per the Section 148 of the CompaniesAct, 2013.

COST RECORDS:

Your Company is not required to maintain Cost Records as specified by the Central Government u/s 148 (1) of the
CompaniesAct, 2013.

SECRETARIAL AUDIT:

During the financial year pursuant to the recommendations of the Audit Committee, the Board at their meeting held on
August 11, 2025, appointed M/s D. Maurya & Associates, Company Secretaries, to conduct Secretarial Audit of the
Company for the financial year ended March 31, 2026. The Secretarial Auditors have submitted their report, confirming
compliance by the Company of all the provisions of applicable corporate laws. The Report does not contain any
qualification, reservation, disclaimer or adverse remark.

The Secretarial Audit Report isannexed as AnnexurelV to thisreport.

INTERNAL AUDITOR:

M/s. ADV & Associates, Chartered Accountants, Internal Auditors of the Company have carried out audit on various
expense heads of the Company. The findings of the Internal Auditors are discussed on an on-going basis in the
meetings of the Audit Committee and corrective actions are taken as per the directions of the Audit Committee.

INTERNAL CONTROL SYSTEMSAND THEIRADEQUACY:

The Board of Directors of the Company has devised systems, policies, procedures and frameworks, which are
currently operational within the Company for ensuring the orderly and efficient conduct of its business, which
includes adherence to the policies, safeguarding its assets, prevention and detection of frauds and errors, accuracy
and compl eteness of the accounting records and timely preparation of reliable financial information.

The internal financial controls have been documented in the business processes. Assurance on the effectiveness of
internal financial controlsis obtained through management reviews, controls self-assessment, continuous monitoring
by functional experts aswell astesting of the internal financial control systems by the internal auditors during their
audits. We believe that these systems provide reasonabl e assurance that our internal financial controls are designed
effectively and are operating as intended. Management team has assessed the effectiveness of the Company’s
internal control over financial reporting ason March 31, 2026.

The Statutory Auditors of the Company have audited the financial statements included in this Annual Report and
issued their report on internal control over financial reporting as defined under section 143 of the Act. for the
financial year ended on March 31, 2026.

COMPLIANCEWITH SECRETARIAL STANDARDS:

The Company has complied with the applicable SS-1 (Secretarial Standard on Meetings of the Board of Directors) and
SS-2 (Secretarial Standard on General Meetings) issued by the Institute of Company Secretaries of Indiaand approved
by the Central Government under Section 118(10) of the CompaniesAct, 2013.

TRANSFER OFAMOUNTSTO INVESTOR EDUCATIONAND PROTECTION FUND:

Your Company did not have any funds lying unpaid or unclaimed for a period of seven years. Therefore, there were
no funds which were required to be transferred to Investor Education and Protection Fund (1EPF).

RISK MANAGEMENT POLICY:

The Company’s robust risk management framework identifies and evaluates all the risks that the organization faces
such as strategic, financial, credit, market, liquidity, security, property, legal, regulatory, reputational and other risks.
The Company recognizes that these risks need to be managed and mitigated to protect its shareholders and other
stakeholders, to achieve its business objectives and enable sustainable growth. The risk framework is aimed at
effectively mitigating the Company’s various business and operational risks, through strategic actions. Risk
management is integral part of our critical business activities, functions and processes.
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Therisks are reviewed for the change in the nature and extent of the major risks identified since the | ast assessment.
It also provides control measures for risks and future action plans. The Company believes that the overall risk
exposure of present and future risks remains within risk capacity.

DISCLOSURE REGARDING INTERNAL COMPLAINTSCOMMITTEE:

The Company promotes awork environment that ensures every employeeistreated with dignity and afford equitable
treatment irrespective of his gender, race, social class, caste, religion, place of origin, disability or economic status.
Gender equality and women safety isavery important part of the Company’s human resource policies. The Company
has zero tolerance for sexual harassment at workplace and it has adopted a Policy for the prevention, prohibition and
redressal of sexual harassment at workplace in line with the provisions of the Sexual Harassment of Women at
Workplace (Prevention, Prohibition and Redressal) Act, 2013 (POSH Act) and the Rules framed thereunder. The
Company iscommitted to provide a safe and conducive work environment to all employees and associatesthat isfree
from any discrimination.

As per the requirement of the POSH Act and Rules made thereunder, the Company has constituted an Internal
Complaint Committee (“1CC”) to redress the complaints received regarding sexual harassment. Composition of the
ICC ason March 31, 2026 is given as bel ow:

Sr. No. Name of the Per son Designation
1 Ms. Komal Bhagat Presiding Officer
2 Adv. Pallavi Thatte External Member
3 Ms. Sneha Sharma Member
4 Mr. Sanandan Khairnar Member
5. Ms. Bhavani Yeragala Member

During the financial year, neither any complaint was reported, nor any complaint was pending for disposal.

Particulars Satus
Number of complaints of sexual harassment received in the year Nil
Number of complaints disposed off during the year Nil
Number of cases pending for more than ninety days Nil

COMPLIANCE REGARDING MATERNITY BENEFITACT, 1961:

The Company has implemented a Maternity Benefit Policy in line with applicable statutory provisions to support
femal e employees during maternity. However, during the financial year, no employee availed benefits under the said
policy.

CORPORATE SOCIAL RESPONSIBILITY (CSR) INITIATIVES.

In pursuance of the provision of Section 135 of the Companies Act, 2013, the CSR provisions are not applicable to
your Company during the financial year.

HUMANRESOURCES:

Your company believe that the employees are key contributors to the success of the business. Your company focus
on attracting and retaining the best possible talent. This attribute helps employees garner a sense of brotherhood
with the management which ultimately produces exemplary resultsfor the entire organization. Company’s manpower
is a prudent mix of the experienced and youth which gives the dual advantage of stability and growth. Entire work
processes and skilled, semi-skilled and unskilled resources together with management team have enabled to implement
your company’s growth plans. Your Company believes that the human resources are a very important part of its
strengths and hence ensures that all facilities like EPFO, ESIC, Leave, Entitlement and other facilities, uniforms,
saf ety equipment is provided to all staff as applicable. Housing facility is available for outstation employees.
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CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE EARNINGS &
OUTGOINGS

Information relating to Conservation of Energy, Technology Absorption and Foreign Exchange Earnings and Outgo
required to be disclosed pursuant to Section 134 of the Act read with Rule 8(3) of the Companies (Accounts) Rules,
2014 isgiven as AnnexureV forming part of this Report

Conservation of Energy:
i)  The steps taken or impact on conservation of energy;

ii)  The Company istaking due carefor using electricity in the office. The Company usually takes care for optimum
utilization of energy. No capital investment on energy conservation equipment made during the financial year.

iii) The steps taken by the Company for utilizing alternate sources of energy: No alternate source utilized during
the year.

iv) Thecapital investment on energy conservation equipment’s: Thereisno capital investment made by the Company
on energy conservation equipment’s.

Technology Absor ption:
i)  the efforts made towards technology absorption: No specific activities have been done by the Company.

ii)  thebenefitsderived like product improvement, cost reduction, product development or import substitution: No
specific activity has been done by the Company

iii) In case of imported technology (imported during the last three years reckoned from the beginning of the
financial year): NA

iv) Theexpenditureincurred in Research and Development: Nil
FOREIGN EXCHANGE EARNINGSAND OUT-GO:
There are no Foreign Exchange Earnings and outgo during the Financial Year 2025-26.

PUBLICDEPOSTS.

Your Company has not accepted or renew any deposits within the meaning of Section 73 of the CompaniesAct, 2013
and the Companies (Acceptance of Deposits) Rules, 2014 for the financial year 2025-26.

LOANSFROM DIRECTORS:

During the financial year under review, the Company has not borrowed any loans from its directors.
PARTICULARSOFEMPLOYEES

Asrequired under the provisions of CompaniesAct, 2013 and Rule 5(2) and 5(3) of the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014, there are no employee falling under the above category, thus no
information isrequired to be given in the report.

RATIO OFREMUNERATION OFEACHDIRECTORTOTHE MEDIAN REMUNERATIONOFTHE EMPLOYEES
OFTHE COMPANY FORTHE FINANCIAL YEAR 2025-26:

The information required pursuant to section 197(12) read with Rule 5(1)(i) of the Companies (Appointment and
Remuneration) Rules 2014 in respect of ratio of remuneration of each director to the median remuneration of the
employee of the Company for the financial year 2025-26 forms part of thisreport asAnnexureVI.

BUSINESSRESPONSIBILITY REPORT:

The Business Responsibility Reporting as required under SEBI (LODR), 2015 and is not applicable to your Company
for the financial year under review.

MANAGEMENT’SDISCUSSIONAND ANALYSISREPORT:

Management Discussion and Analysis Report for the year 2025-26 as stipulated under SEBI (LODR), Regulations,
2015 hasannexed as Annexure V11 and forming the part of this Report.
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CODE OF CONDUCT TOREGULATE, MONITORAND REPORT TRADINGBY INSIDERS:

Your company hasin place the code of conduct to regulate, monitor and report trading by Directors and Designated
Employeesin order to protect the investor’sinterest as per Securities and Exchange of Board of India (Prohibition of
Insider Trading) regulations, 2015. As per the code periodical disclosures and pre-clearancesfor trading in securities
by the Directors, Designated Employees and Connected Persons is regulated and monitored.

PREVENTION OF INSIDER TRADING:

The Company has adopted a Code of Conduct for Prevention of Insider Trading with a view to regulate trading in
securities by the Directors and designated employees of the Company. The Code requires pre-clearance for dealing
in the Company’s shares and prohibits the purchase or sale of Company shares by the Directors and the designated
employees whilein possession of unpublished price sensitive information in relation to the Company and during the
period when the Trading Window is closed. The Board is responsible for implementation of the Code.

All Board of Directors and the designated employees have confirmed compliance with the Code.
CODE OF CONDUCT FOR THE BOARD OF DIRECTORSAND THE SENIOR MANAGEMENT:

The Company has a code of conduct for all its Board members and senior management personnel which is available
on https://www.anshuni.com/.

DETAILSOFINVESTOR'SGRIEVANCES COMPLAINTS:

The Company has not received any complaints during the year. The pending complaints of the Shareholders/Investors
registered with SEBI at the end of the current financial year ended on March 31, 2026 are NIL.

LISTING STATUSOFTHE COMPANY:

The names of stock exchanges at which the equity shares are listed and respective stock codes are as under:

Nameof the Sock Exchanges Stock CodeNo.
The Bombay Stock Exchange Limited 512091
ISIN No INE425H01016

DEMATERIALIZATION OF SHARESANDLIQUIDITY:
Currently 99.98% of the Company Share Capital isheld in dematerialized form.
SHARE TRANSFER SYSTEM:

All sharetransfer, dematerialization and related work is managed by Registrar and Share Transfer Agent (RTA). M/s.
MUFG Intime India Private Limited is your Company’s RTA. All share transfer requests, demat/remat requests,
correspondence relating to shares i.e., change of address, Power of Attorney, etc. should be addressed to the
registrar and transfer agents.

CAUTIONARY STATEMENT:

Statementsin this Report, Management Discussion and Analysis, Corporate Governance, notice to the Shareholders
or elsewhere in this Annual Report, describing the Company’s objectives, projections, estimates, and expectations
may constitute ‘forward looking statement’ within the meaning of applicable laws and regulations. Actual results
might differ materially from those either expressed or implied in the statement depending on the Market conditions
and circumstances.

GENERAL CONFIRMATIONS

Our directors state that no disclosure or reporting is required in respect of the following matters as there were no
transactions on these items during the year under review:

No instances of non-exercising of voting rightsin respect of shares purchased directly by employees under ascheme
pursuant to Section 67(3) of the CompaniesAct, 2013.

No application has been made by afinancial or operational creditor or by the company itself, under the Insolvency
and Bankruptcy Code, 2016.
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The Company has not entered into any One-Time Settlement with Bank ’s or Financial Institutions and therefore, no
details of Valuationinthisregard are available.

ACKNOWL EDGEMENT ANDAPPRECIATION:

Your Directors take this opportunity to express their sincere appreciation to all the employees for their commitment
and contribution to the success of the Company. Their enthusiasm and hard work have enabled the Company to be
at the forefront of the industry.

We also take this opportunity to thank all our valued customers who have appreciated and cherished our products.
The Board extends heartfelt thanks to the investors and bankers for their ongoing support throughout the year. The
directors also acknowledge the guidance and assistance from regulatory authorities, including SEBI, Stock Exchange,
and other Central and State Government agencies.

In addition, the Board appreciates the support and collaboration from supply chain partners and other business
associates. We look forward to their continued partnership and support in the future.

By Order of theBoard of Directors
For Global DefencelndustriesLimited
(Formerly known as Nibe Ordnance and Maritime Limited)

Sd/- Sd/-

Ganesh Ramesh Nibe Ravi Kant
Director Whole-timeDirector

DIN: 02932622 DIN: 09283919

Place: Mumbai
Dated: August 13, 2026

Registered Office:

202, C-Wing, Windfall, Sahar Plaza Complex,
JB Nagar Marol, M. V. Road, Andheri (East),
Mumbai, Maharashtra.
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Annexurell

CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS

[Pursuant to Regulation 34(3) and ScheduleV Para-C clause (10)(i) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015]

To,

The Members of

Global DefencelndustriesLimited

(formerly known asNibe Ordnanceand MaritimeLimited)
Reg. Office: 202, C-Wing, Windfall, Sahar Plaza Complex,
JB Nagar Marol, M. V. Road, Andheri (East),

Mumbai, Maharashtra, I ndia, 400059

| have examined the relevant registers, records, forms, returns and disclosures received from the Directors of Global
Defence Industries Limited (formerly known as Nibe Ordnance and Maritime Limited) having CIN:
L25200MH1984PL C034879 and having registered office at 202, C-Wing, Windfall, Sahar Plaza Complex, JB Nagar Marol,
M. V. Road, Andheri (East), Mumbai, Maharashtra, India, 400059 (hereinafter referred to as ‘the Company’), produced
before me by the Company for the purpose of issuing this Certificate, in accordance with Regulation 34(3) read with
Schedule V Para-C clause 10(i) of the Securities Exchange Board of India(Listing Obligations and Disclosure Requirements)
Regulations, 2015.

In my opinion and to the best of my information and according to the verifications (including Directors Identification
Number (DIN) status at the portal www.mca.gov.in) as considered necessary and explanations furnished to me by the
Company & itsofficers, | hereby certify that none of the Directors on the Board of the Company as stated below for the
Financial Year ended on 31st March, 2026 have been debarred or disqualified from being appointed or continuing as
Directors of companies by the Securities and Exchange Board of India, Ministry of Corporate Affairs or any such other
Statutory Authority.

Sl. No.| Nameof theDirector DIN Dateof Appointment in the Company
1 Mr. Ravi Kant 09283919 12/02/2026
2 Mr. Ganesh Ramesh Nibe 02932622 12/01/2024
3 Mr. Soonil V Bhokare 10195191 12/01/2024
4 Ms. ShilpaAjay Bhatia 10377934 03/11/2023
5 Mr. Bhagwan Krishna Gadade 08686236 03/04/2024

Ensuring the eligibility of the appointment / continuity of every director on the Board isthe responsibility of the management
of the Company. My responsibility is to express an opinion on these based on my verification. This certificate is neither an
assurance as to the future viability of the Company nor of the efficiency or effectiveness with which the management has
conducted the affairs of the Company.

D Mauryaand Associates
Practising Company Secretary
FRN: S2013M H833100

Sd/-

CSDhirendraMaurya
Proprietor

Mem. No. F14132; CP No. 9594

Peer Review Cert. No.: 2544/2022 Date: August 13, 2026
UDIN: F014132H001095344 Place: Mumbai
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AnnexureVI
FORM NO. MR-3
SECRETARIALAUDIT REPORT
For the Financial year ended 31% Mar ch, 2026

ursuant to Section of the CompaniesAct, and Rule No. 9 of the Companies
P Section 204(1) of the CompaniesAct, 2013 and Rule No. 9 of the Compani
(Appointment and Remuneration of Managerial Personnel) Rules, 2014]

To,

TheMembers,

Global DefencelndustriesLimited

(formerly known as Nibe Ordnance and Maritime Limited)

CIN: L25200MH1984PL C034879

Regd. off: 202, C-Wing, Windfall, Sahar Plaza Complex, JB Nagar Marol,
M. V. Road, Andheri (East), Mumbai — 400059, Maharashtra, India

| have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to good
corporate practices by Global Defence IndustriesLimited having CIN: L25200M H1984PL C034879 (hereinafter called the
“Company”) (formerly known as Nibe Ordnance and Maritime Limited). Secretarial Audit was conducted in amanner that
provided me areasonable basisfor evaluating the corporate conducts/ statutory compliances and expressing my opinion
thereon.

Auditor’sresponsibility:

My responsibility isto express an opinion on the compliance of the applicable laws and maintenance of records based on
audit. 1 have conducted the audit in accordance with the applicable Auditing Standards issued by The Institute of
Company Secretaries of India. The Auditing Standards require that the Auditor shall comply with statutory and regulatory
requirements and plan and perform the audit to obtain reasonable assurance about compliance with applicable laws and
mai ntenance of records.

Based on my verification of the books, papers, minute books, forms and returnsfiled and other records maintained by the
Company and also the information, explanations and clarifications provided by the Company, its officers, agents and
authorized representatives during the conduct of secretarial audit, | hereby report that in my opinion, the Company has,
during the audit period covering the financial year ended M ar ch 31, 2026 (hereinafter called the * Audit Period’) complied
with the statutory provisions listed hereunder and also that the Company has proper Board-processes and compliance
mechanism in place to the extent, in the manner and subject to the reporting made hereinafter.

I have examined the books, papers, minute books, forms and returns filed and other records maintained by the Company
for the financial year ended on March 31, 2026 according to the provisions of:

(i) TheCompaniesAct, 2013 (‘theAct’) and the rules made thereunder;
(ii) The Securities Contracts (Regulation) Act, 1956 ( SCRA’) and the rules made thereunder;
(iii) The DepositoriesAct, 1996 and the Regulations and Bye-laws framed thereunder;

(iv) Foreign Exchange Management Act, 1999 and the rules and regul ations made there under to the extent of Foreign
Direct Investment, Overseas Direct Investment and External Commercial Borrowings; (Not applicable to the Company
during the Audit Period);

(v) Thefollowing Regulations and Guidelines prescribed under the Securities and Exchange Board of IndiaAct, 1992
(‘SEBI Act’):

a. The Securitiesand Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011;
b. The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015;

¢. The Securitiesand Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018;
(Not applicable to the Company during the Audit Period)

d. The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations,
2021; (Not applicable to the Company during the Audit Period)

e. The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations,
2021; (Not applicable to the Company during the Audit Period)
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f. The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations,
1993 regarding the CompaniesAct and dealing with client;

0. The Securities and Exchange Board of India(Delisting of Equity Shares) Regulations, 2021 (Not applicableto the
Company during the Audit Period,;

h. The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018 (Not applicable to the
Company during the Audit Period;.

(vii) According to explanation and information given by the Company, its officers and authorized representatives, other
than af oresaid there are no Acts/ Guidelines specifically applicable to the Company, mentioned above.

I have also examined compliance with the applicable clauses of the following:
i)  Secretarial Standardsissued by the Institute of Company Secretaries of Indig;

ii)  The Securities Exchange Board of India (Listing Obligations & Disclosure Requirements) Regulations, 2015
(hereinafter referred to as SEBI (LODR), Regulations, 2015) and amendments made thereunder entered into by the
Company with Stock Exchanges.

During the period under review, the Company has complied with the provisions of the Act, Rules, Regulations, Guidelines
and Standards made there under, listing agreements etc. mentioned above subject to the following observations:

| further report that:

i)  TheBoard of Directors of the Company isduly constituted with proper balance of Executive Directors, Non-Executive
Directors, Independent Directors and Women Independent Director. The changesin the composition of the Board of
Directorsthat took place during the year under review were carried out in compliance with the provisions of the Act
and Listing Regulations.

ii)  Adequate notice was given to all Directors to schedule the Board Meetings. Agenda and detailed notes on agenda
were sent to Directors well in advance (except for meetings conducted at shorter notice after complying with the
necessary provisions) and a system exists for seeking and obtaining further information and clarifications on the
agendaitems before the meeting and for meaningful participation at the meeting

iii) Decisions at the Meetings of the Board or Committee thereof were carried out with requisite majority, while there
were no recorded instances of dissent in Board or Committee meetings.

| further report that based on the review of the compliance mechanism established by the Company and on the basis of the
compliance certificate(s) issued by various departments and taken on record by the Board of Directors at their meetings,
| am of the opinion that there are adequate systems and processes in the Company commensurate with the size and
operations of the Company to monitor and ensure compliance with applicable laws, rules, regulations and guidelines.

| further report that during the audit period, the following specific activities took place in the Company having a major
bearing on the Company’s affairs in pursuance of the above referred laws, rules, regulations, guidelines etc.:

i) During the year, the name of the Company was changed from Nibe Ordnance and Maritime Limited to Global Defence
Industries Limited w.e.f. 24" February 2026.

ii)  Duringtheyear, Global Explosives Limited (CIN: U46599PN2025PL C241846) was incorporated as Subsidiary of the
company w.e.f. 10" May 2025.

D Mauryaand Associates
Practising Company Secretary
FRN: S2013M H833100

sd/-

CSDhirendraMaurya
Proprietor

Mem. No. F14132; CP No. 9594

Peer Review Cert. No.: 2544/2022 Date: August 13, 2026
UDIN: F014132H001095245 Place: Mumbai

*Thisreport isto be read with my letter of even date which isannexed as‘Annexurel’ and forms an integral part of this
report.
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TheMembers,

Global DefencelndustriesLimited

(formerly known as Nibe Ordnance and Maritime Limited)

CIN: L25200MH1984PL C034879

Regd. off: 202, C-Wing, Windfall, Sahar Plaza Complex, JB Nagar Marol,
M. V. Road, Andheri (East), Mumbai — 400059, Maharashtra, India

My Secretarial Audit Report for thefinancial Year ended M arch 31, 2026 of even dateisto beread along with thisletter.

1

Maintenance of Secretarial recordsisthe responsibility of the management of the Company. My responsibility isto
express an opinion on these Secretarial records based on my audit.

| have followed the audit practices and processes as were appropriate to obtain reasonable assurance about the
correctness of the contents of the Secretarial records. The verification was done on test basis to ensure that correct
facts are reflected in Secretarial records. | believe that the processes and practices | followed provide areasonable
basis for my opinion.

I have not verified the correctness and appropriateness of financial records and Books of Accounts of the Company.

Wherever required, | have obtained Management representation about the compliance of laws, rules and regulations
and happening of events etc.

The compliance of the provisions of Corporate and other applicable laws, rules, regulations and standards is the
responsibility of the management. My examination was limited to the verification of procedures on test basis.

The Secretarial Audit report is neither an assurance as to the future viability of the Company nor of the efficacy or
effectiveness with which the management has conducted the affairs of the Company.

D Maurya and Associates
Practising Company Secretary
FRN: S2013M H833100

sd/-

CSDhirendraMaurya
Proprietor
Mem. No. F14132; CP No. 9594

Peer Review Cert. No.: 2544/2022 Date: August 13, 2026
UDIN: F014132H001095245 Place: Mumbai
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AnnexureV

Disclosure Pursuant to Section 134(3)(m) of the CompaniesAct, 2013 read with Rule 8
of the Companies (Accounts) Rules, 2014

(A) Conservation of energy:

Sepstaken or impact on conser vation of ener gy The Company has not spent any substantial amount
on Conservation of Energy to be disclosed here.

Steps taken by the company for utilizing alternate
sour ces of energy

Capital investment on ener gy conser vation equipments

(B) Technology absor ption:

Effortsmadetowar dstechnology absor ption Considering the nature of activities of the Company,
there is no requirement with regard to technology

Benefits derived like product improvement, cost .
absorption.

reduction, product development or import substitution

I n case of imported technology
(imported during thelast threeyear sreckoned from the beginning of thefinancial year):

* Detailsof technology imported Nil.

e Year ofimport Not Applicable.

¢ Whether thetechnology hasbeen fully absor bed Not Applicable.

< If not fully absorbed, areaswhereabsorption has | Not Applicable.
not taken place, and the reasonsther eof

Expenditureincurred on Resear ch and Development Nil.

(C) Foreign exchangeear ningsand Outgo: (Amount in Rs.)
April 01, 2025 to April 01, 2024 to
March 31, 2026 March 31, 2025
[Current F.Y.] [PreviousF.Y.]
Actual Foreign Exchange ear nings Nil Nil
Actual Foreign Exchangeoutgo Nil Nil

For Global DefencelndustriesLimited
(formerly known as Nibe Ordnance and Maritime Limited)

Sd/- Sd/-

Ravi Kant Ganesh Ramesh Nibe
Whole-TimeDirector Director

DIN: 09283919 DIN: 02932622

Dated: August 13, 2026
Place: Mumbai
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Annexure VI

Disclosurefor Ratio of Remuneration of Each Director tothe M edian Employee’'sRemuneration
and Other Detailsasper Section 197 (12) Read with Rule5(1) of the Companies
(Appointment and Remuner ation of Managerial Personnel) Rules, 2014

1 Theratio of the remuneration of each Director and Key Managerial Personnel to the median remuneration of the
employees of the Company and the percentage increase in remuneration of each director, Chief Financial Officer,
Company Secretary or Manager, if any, in thefinancial year are as under:

Name of Director/KMP | Designation Remuneration of Ratio of the % increasein
and Designation Director/ KMP remuneration of each | Remuneration
(" inlakhs) Director/ KMPto the
median remuneration
Mr. Mahesh Panwar@ | Whole-Time Director Nil Nil Nil
Mr. Ravi Kant# Whole-Time Director Nil Nil Nil
Mr. RajendraApte Chief Financial Officer 70.14 11.70 Nil
Mr. Mukesh Ranga* Company Secretary & 28.36 4.46 NA
Compliance Officer
Notes:
a The aforesaid details are calculated on the basis of remuneration for the financial year 2025-26 and include
sitting fees paid to Directors during the financial year.
b. @Mr. Mahesh Panwar ceased to be Whole-Time Director of the Company w.e.f. February 11, 2026.
¢.  *Mr. Ravi Kant was appointed asWhole-Time Director of the Company w.e.f. February 12, 2026.
d. Mr. Mukesh Ranga was appointed as the Company Secretary & Compliance Officer of the Company w.e.f.
May 22, 2025.

2. Thepercentageincreasein themedian remuneration of employeesin thefinancial year:

The median remuneration of employees of the Company during thefinancial year 2025-26 was Rs. 48.17 Lakhs. The
percentage increase in the median remuneration of the employeesin the financial year 2025-26 was 36.81% asthere
was no increase in the median remuneration of employees during the financial years.

3. The average increase already made in the salaries of employees other than key managerial personnel was 7%
whereas the increase in the managerial remuneration was Nil.

4. Thenumber of permanent employees on the rolls of company: There were 7 permanent employees on therolls of the
Company ason March 31, 2026.

5 Average percentileincrease already made in the salaries of employees other than the managerial personnel in the last
financial year and its comparison with the percentile increase in the managerial remuneration and justification
thereof and point out if there are any exceptional circumstances for increase in the managerial remuneration: Other
employees were given increments in accordance with the remuneration policy.

6.  Affirmation that the remuneration is as per the remuneration policy of the Company.

For Global DefencelndustriesLimited
(formerly known as Nibe Ordnance and Maritime Limited)

Sd/- Sd/-
Ravi Kant Ganesh Ramesh Nibe
Whole-TimeDirector Director

DIN: 09283919

DIN: 02932622

Dated: August 13, 2026
Place: Mumbai
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AnnexureVlI|
MANAGEMENT DISCUSSION AND ANALYSISREPORT

Your directors are pleased to present the Management Discussion and Analysis Report for the year ended on March 31,
2026. Investors are cautioned that these discussions contain certain forward-looking statements that involve risk and
uncertainties including those risks which are inherent in the Company’s growth and strategy. The Company undertakes
no obligation to publicly update or revise any of the opinions or forward-looking statements expressed in this report
consequent to new information or developments, events or otherwise.

Thisreport coversthe operations and financial performance of the Company for the year ended March 31, 2026 and forms
part of the Annual Report.

Your Company'’s performance for the year 2025-26 has to be viewed in the context of aforesaid development.
BUSINESSAND INDUSTRY ENVIRONMENT:

The Government of Indiaallocated ™ 6,81,210 croreto the Ministry of Defencein FY 2025 26, representing a9.53% increase
over FY 2024 25. The total defence expenditure accounted was around 13.45% of the total Union Budget, making it the
largest allocation among all ministries. Considering these numbers India’s defence production reached an all time high of
" 1.78lakh crorein FY 2025 26, registering a 15.6% year on year growth over FY 2024 25. India has also achieved record
defence exportsof ~ 38,424 crorein FY 2025 26, indicating strong global demand for indigenous products.

The Ministry of Defence designated FY 2025 26 as the “Year of Reforms” to strengthen procurement efficiency and
modernization, considering the review of Defence Acquisition Procedure (DAP 2020) and significant expansion of the
exportsfrom ™ 686 crorein FY 2013 14to ™ 38,424 crorein FY 2025 26, demonstrating exponential growth driven by policy
reforms and indigenisation.

TheAtmanirbhar Bharat Programme has al so facilitated substantial progressin the indigenisation of arms and ammunition,
which is critical for strategic autonomy and operational readiness. Government policy initiatives have prioritised local
design, development, and manufacturing of defence equipment, including ammunition systems, with a strong emphasis
on reducing import dependence.

Ref: www.pib.gov.in/PressRel easePage.aspx?PRID=2273824& reg=48& |lang=2

www.pib.gov.in/PressRel easePage.aspx?PRID=2210549& reg=3& lang=1
OPERATINGRESULTSOFTHE COMPANY:

During thefinancial year 2025-26 under review, the total incomewas Rs. 668.24 |acs as compared to Rs. 164.97 lacs of the
previousfinancial year. At consolidated |evel the Company achieved a grossrevenue of Rs. 4,300.07 lacs as compared to
Rs. 450.68 lacsthein the previous financial year.

During thefinancial year 2025-26 under review, the standal one profit/(loss) before tax of the Company was at Rs. (201.32)
lacs during the financial year as compared to Rs. 11.06 lacsin the previous financial year. The consolidated profit/(loss)
before tax of the Company was at Rs. (583.21) lacs during the financial year as compared to Rs. 158.86 lacsin the previous
year.

The Company has recently inaugurated Advance Shirdi Defence Manufacturing Complex located at Shirdi MIDC in
Maharashtra in the presence of Hon'ble Shri. Rajnath Singh, Defence Minister of India and Hon'ble Shri. Devendra
Fadnavis, Chief Minister of Maharashtraand other dignities under its subsidiary Company i.e. Globe Forge Limited.

Theintegrated Defence Manufacturing Complex has been envisioned as a next-generation ecosystem dedicated to 155mm
Ammunition Shell Manufacturing Plant, with acapacity of around 5 lakh shellsannually, Inauguration of Indigenous TNT
Plant Technology, I nauguration Indigenous RDX Plant Technology.

This milestone marked a significant advancement in India's defence manufacturing ecosystem and aligns with the
Government of India’s “ Atmanirbhar Bharat” initiative, which aims to strengthen indigenous capabilities and enhance
self-reliance in the defence sector. The commissioning of this facility underscores the Company’s commitment to
contributing to the nation’s strategic and defence requirements through advanced manufacturing and innovation.

Risk M anagement:

The Company has awell-devised risk management process aimed at identifying, prioritizing, mitigating and monitoring
risks. The key risksimpacting its businessinclude economic, foreign exchange, raw material, technology, funding, talent,
changesin Government policies and cyber security risks. The Company has undertaken measures to mitigate these risks.
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Risks:

»  Challengesoninflation and supply chain persists globally. These macroeconomic conditionsremain critical to business
growth of the Company.

Central banks globally are increasing ratesto cool down inflation. This may have an adverse impact on the Company’s
end customers demand and subsequently impact growth.

»  Ensuring proper working of all our equipment is a key operational risk. Any shortfall on that front may impact the
Company’s ability to meet customer requirements on time.

With rising shortage of skilled labour, retaining workersremains arisk for the Company to mitigate.

»  Changing technology paradigm and dynamic customer needs are important to remain relevant and sustain business
growth.

*  Given the global nature of the Company’s business, any disruption of movement of goods to its customersis a key
operational risk.

Opportunities:

*  Thegovernment has developed numerous programs to help manufacturers, such as the Production Linked Incentive
(PLI1) Scheme, which is a cornerstone of the government’s endeavor to achieve an Atmanirbhar Bharat.

»  Thescheme'sgoal isto stimulate domestic defence manufacturing in strategic and emerging areas, improve the cost
competitiveness of domestically-made goods, and increase local capacity and economies of scale.

* Increasein defence spending by all major countriesand the focus on infrastructure globally is acting asatailwind for
the Company’s industrial business.

»  Domestic producersare given apreferencein the defence sector which will provide new opportunitiesto theindustry.
Threats:
*  Any shift of Government policies may have a meaningful impact on our business.

»  Several new companies are entering the market, and existing rivalsin adjacent product categories are also increasing
their offering.

Internal Control Systemsand their Adequacy:

The Company has arobust internal control system that authorizes, records, and reports transactions to safeguard assets
and protect against loss from unauthorized use or disposition. The internal controls ensure the reliability of data and
financial information to maintain accountability of assets. Theseinternal controls are supplemented by extensiveinternal
audits, management review, and documented policies, guidelines, and procedures.

Human Resour ce Development:

The Company believes that human capital is a critical factor of success and hence constantly strives to strengthen its
work ethics, work culture and align the workforce towards the common goal. Current workforce of the Company isrightly
poised to navigate through the current Volatile, Uncertain, Complex situation and to always maintain industry leading
quality standards while maintaining the highest service levels.

The Company continues to focus on upgrading knowledge and skill levels among its employees through various L earning
& Development, training activities to enable them to move up the ladder. The Company has well defined HR policiesin
place which enablesit to build a strong performance-oriented culture, belongingness to work and commitment to work.

Cautionary Satement:

The statements within this Management Discussion and Analysisreport, articul ating the Company’s obj ectives, projections,
estimates, expectations, or predictions, are considered forward-looking in compliance with applicable laws and regul ations.
These statements rest upon specific assumptions and anticipations of forthcoming events. However, it is crucia to
acknowledge that actual results may substantially deviate from both expressed and implied expectations.
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Several pivotal factors have the potential to significantly impact the Company’s operations. These encompass fluctuations
in finished goods prices, raw material costs and their availability, fluctuations in global and domestic demand-supply
dynamics, shifts in exchange rates, alterations in Government regulations and tax structures, as well as economic
developments within India and the nations with which the Company maintains business ties.

It isessential to note that the Company disclaims any responsibility concerning the forward-looking statements presented
herein, as they may evolve in the future due to subsequent developments, additional information, or unforeseen events.

By Order of theBoard of Directors
For Global DefencelndustriesLimited
(Formerly known as Nibe Ordnance and Maritime Limited)

Sd/- Sd/-

Ganesh Ramesh Nibe Ravi Kant
Director Whole-timeDirector

DIN: 02932622 DIN: 09283919

Place: Mumbai
Dated: August 13, 2026

Registered Office:

202, C-Wing, Windfall, Sahar Plaza Complex,
JB Nagar Marol, M. V. Road, Andheri (East),
Mumbai, Maharashtra.

100



GLOBAL DEFENCE INDUSTRIESLIMITED
ANNUAL REPORT 2025-26

INDEPENDENT AUDITOR’SREPORT

To

The Members of

Global Defence IndustriesLimited

(formerly known as Nibe Ordnance and Maritime Limited)

Report on Sandalonefinancial statements
Opinion

We have audited the accompanying standalone financial statements of Global Defence Industries Limited (for merly
known asNibe Ordnanceand MaritimeLimited) (the“Company”), which comprise of the Standal one Balance Sheet as at
March 31, 2026, the Standalone Statement of Profit and Loss (including other comprehensive income), the Standalone
Statement of Changes in Equity and Standalone Statement of Cash Flows for the year then ended, and Notes to the
standalone financial statements, including asummary of material accounting policies and other explanatory information.

I'n our opinion and to the best of our information and according to the explanations given to us, the aforesaid standalone
financial statements give the information required by the Act in the manner so required and give atrue and fair view in
conformity with the Indian Accounting Standards prescribed under the Section 133 of the Act read with the Companies
(Indian Accounting Standards) Rules, 2015, as amended, (“Ind AS’) and other accounting principles generally accepted
in India, of the state of affairs of the Company asat March 31, 2026, and its|oss, total comprehensive income, changesin
equity and its cash flows for the year ended on that date.

Basisof Opinion

We conducted our audit of the standalone financial statements in accordance with the Standards on Auditing (“SA”s)
specified under section 143(10) of the Act. Our responsibilities under those Standards are further described in the Auditor’s
Responsibilities for the Audit of the 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 (“I1CAI")
together with the ethical requirements that are relevant to our audit of the standalone financial statements under the
provisions of the Act and the Rules made thereunder, and we have fulfilled our other ethical responsibilitiesin accordance
with these requirements and the ICAI’s Code of Ethics. We believe that the audit evidence obtained by usis sufficient and
appropriate to provide a basis for our audit opinion on the standalone financial statements.

KeyAudit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the
standalone financial statements for the financial year ended March 31, 2025. We have determined that there are no key
audit matters to communicate in our report.

Information Other than the Sandalone Financial Satementsand Auditor’'sReport Thereon

The Company’s Board of Directorsisresponsible for the other information. The other information comprisestheinformation
included in the Annual Report, but does not include the standal one financial statements and our auditor’s report thereon.
The Annual Report is expected to be made available to us after the date of this auditor’s report.

Our opinion on the standal one financial statements does not cover the other information and we do not express any form
of assurance conclusion thereon.

In connection with our audit of the standalone financial statements, our responsibility is to read the other information
identified abovewhen it becomes available and, in doing so, consider whether the other information is materially inconsistent
with the standalone financial statements or our knowledge obtained in the audit, or otherwise appears to be materially
mi sstated.

When we read the other information included in the above reports, if we conclude that there is material misstatement
therein, we are required to communicate the matter to those charged with governance and determine the actions under the
applicable laws and regulations.

Responsibility of Management for the Sandalonefinancial statements

The Company’s Board of Directorsisresponsiblefor the matters stated in Section 134(5) of the CompaniesAct, 2013 (“the
Act”) with respect to the preparation of these Standal one financial statementsthat give atrue and fair view of thefinancial
position, profit/loss (including other comprehensive income), changes in equity and cash flows of the Company in
accordance with the accounting principles generally accepted in India, including the Indian Accounting Standards (Ind
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AS) specified under Section 133 of the Act, read with Rule 4 of the Companies (Ind AS) Rules, 2015. Thisresponsibility
also includes maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding
of 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 statementsthat give atrue 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 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’sResponsibilitiesfor the Sandalonefinancial statements

Our objectives are to obtain reasonabl e assurance about whether the Standalone financial statements as awhole 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 amaterial 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 financial statements.

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

. 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. Therisk 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)(i) of the CompaniesAct, 2013, we are also responsible for
expressing our opinion on whether the company hasinternal financial controlswith reference to standal one financial
statements 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 amaterial uncertainty existsrelated to events or conditions that may cast significant
doubt on the Company’s ability to continue as agoing concern. If we conclude that amaterial uncertainty exists, we
arerequired to draw attention in our auditor’s report to the related disclosuresin the Standal one 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 Standalone financial statements, including the
disclosures, and whether the Standalone financial statements represent the underlying transactions and eventsin a
manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the standalone financial statements that, individually or in aggregate,
makesit probable that the economic decisions of areasonably knowledgeable user of the standal one financial statements
may be influenced. We consider quantitative materiality and qualitative factorsin (i) planning the scope of our audit work
and in evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatementsin the standalone
financial statements.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficienciesin internal control that we identify during
our audit.
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We al so provide those charged with governance with a statement that we have complied with relevant ethical requirements
regarding independence, and to communicate with them all relationships and other matters that may reasonably be
thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters that were of most
significance in the audit of the standalone financial statements of the current period and are therefore the key audit
matters. We describe these mattersin 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 L egal and Regulatory Requirements

Asrequired 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 143 of CompaniesAct, 2013, we giveinthe Annexure—A, astatement on the matters
specified in paragraphs 3 and 4 of the Order to the extent applicable.

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

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

b) Inour opinion proper books of account as required by law have been kept by the company, so far as appears from
our examination of those books.

¢)  The Standalone Balance Sheet, the Standal one Statement of Profit and Lossincluding Other Comprehensive Income,
the Standal one Statement of Cash Flow and the Standal one Statement of Changesin Equity dealt with by this Report
are in agreement with the relevant books of accounts.

d) Inouropinion, the aforesaid Standalone financial statements comply with the Indian Accounting Standards specified
under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014.

€)  OntheBasis of written representations received from the Directors as on March 31, 2026 and taken on record by the
Board of Directors, none of the directorsis disqualified ason March 31, 2026, from being appointed asaDirectorsin
terms of section164(2) of the Act.

f)  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.

g) With respect to the other matters to be included in the Auditor’s Report in accordance with the requirements of
Section 197(16) of the Act, as amended in our opinion and to the best of our information and according to the
explanations given to us, the remuneration paid by the Company to its Directors during the year is in accordance
with the provisions of Section 197 of the Act.

h)  With respect to the other matters to be included in the Auditor’s Report and to our best of our information and
according to the explanations given to us:

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

ii. The Company did not have any long-term contracts including derivatives contracts for which there were any
material foreseeable | osses.

iii. There has been no delay in transferring amounts, required to be transferred, to the Investor Education and
Protection Fund by the Company.

iv. 8 The Company has represented that 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
persons or entities, including foreign entities (* Intermediaries”), with the understanding, whether recorded
in writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the Company (“Ultimate
Beneficiaries’) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries other
than those disclosed in the notes to accounts.

b The Company has represented that no funds have been received by the company from any persons or
entities, 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
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entitiesidentified 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 other than those
disclosed in the notes to accounts.

¢) Based on audit procedures considered reasonable and appropriate in the circumstances, nothing has come
to our notice that has caused us to believe that the representations under sub-clause (a) and (b) above
contain any material misstatement.

Vv Thecompany has not declared and paid any dividend during the financial year accordingly the provisions of
section 123 isnot applicable.

vi. Based on our examination which included test checks, the company has used an accounting software for
maintaining its books of account which has afeature of recording audit trail (edit log) facility, but the same was
not operated throughout the year for all relevant transactions recorded in the software. Further, during the
course of our audit we did not come across any instance of audit trail feature being tampered with and the audit
trail has been preserved by the Company as per the statutory requirements for record retention, as applicable.

For Kailash Chand Jain & Co.
Chartered Accountants
FRN: 112318W

Sd/-

Yash Singhal

Partner

M. No. 159392

UDIN: 26159392UJUCX17783
Date: May 27, 2026

Place: Mumbai
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Annexure-Atothelndependent Auditor’s Report

“AnnexureA” tothelndependent Auditor'sReport tothe member sof the company on the Sandalonefinancial statements
for theyear ended March 31, 2026 wereport that:

i €)]

(b)

(c)
d
(e)
i. ()
(b)

iii.  (a)

The Company has maintained proper records showing full particulars, including quantitative details and
situation of its Property, Plant & Equipment and I ntangible Assets;

The Company has regular programme of physical verification of its Property, Plant & Equipment. As per
information and explanation given to us no material discrepancies were noticed on such verification.

The title deeds of Immovable properties are held in the name of the company.
The Company has not revalued its Property, Plant & Equipment and Intangible Assets during the year.

According to information provided by the management no proceedings have been initiated or are pending
against the company for holding any Benami property under the Benami Transactions (Prohibition) Act, 1988.

The Company does not have any inventory and accordingly this clause is not applicable.

The Company has not been sanctioned working capital limitsin excess of five crores, in aggregate, from banks
or financial institutions and hence this clause is not applicable.

The Company has provided loans or provided advancesin the nature of loans, or stood guarantee, or provided

security to any other entity and the details are as follows:
Rs.In Lakhs

Nameof Party

Guarantees

Security

L oans

Advancesin
natur eof loan

Aggregate amount granted/ provided during the year

- Subsidiaries
- Others

Balance outstanding as at balance sheet date in respect
of above cases

- Subsidiaries - -
Others

19.30 -

()

(©)
©)

()

(f)

As per theinformation and explanation given to us, and based on the documents examined by us, primafacie,
the terms and conditions in respect of investment made, guarantees provided, security given and grant of all
loans and advances in the nature of loans are not prejudicial to the company’s interest.

Theloans and advancesin nature of |oan are repayabl e on demand and hence clause 3(iii)(c) isnot applicable.

The company has demanded outstanding loan amounting to Rs 19.30 lakhs and the same is overdue for more
than 90 days further as per information and explanation received, company is regularly following up with
party for recovery of the same.

According to the information and explanation provided to us, no loans and advances have fallen due during
the year which has been renewed or extended or fresh loans granted to settle the overdues and hence this
clause is not applicable to the company.

The company has granted loans or advances in the nature of loans either repayable on demand or without
specifying any terms or period of repayment and the details are as below:

All Parties Promoters Subsidiaries

Aggregate amount of loans/ advances in
nature of loans o/s at year end (in lakhs)
- Repayable on demand (A) 19.30 - -
- Agreement does not specify any terms

or period of repayment (B) - - -
Total (A+B) 19.30 - -
Percentage of loans/ advances in nature
of loans to the total loans 100 0.00 0.00
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I'n our opinion and according to the information and explanations given to us, the company has complied with the
provisions of section 185 and 186 of the Companies Act, 2013 in respect of loans, investments, guarantees, and
Ssecurity.

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

Company is below the threshold limit for records maintenance to the rules prescribed by the Central Government of
Indiafor cost records as specified under section 148(1) of the CompaniesAct, 2013 in respect of its products, and
hence this clause is not applicable.

(8 According to the information and explanations given to us and the records of the Company examined by us,
in our opinion, the company is generally regular in depositing the undisputed statutory dues including
provident funds, goods and service tax and other material statutory dues applicable with the appropriate
authorities. According to the information and explanation given to us, no undisputed amounts payable in
respect of the aforesaid dues were outstanding as at March 31, 2026, for the period of more than six months
from the date becoming payabl e except the following:

Particulars Rsinlakhs
TDSinterest/ penalty asper Traces 0.22
IncomeTax Demand 0.30

(b)  According to the information and explanations given to us, there are no statutory dues of income tax, sales
tax, service tax or custom duty, excise duty or value added tax, which have not been deposited on account of
dispute.

As per the information and explanations given to us, the company has not disclosed or surrendered any undisclosed
income during the year, therefore this clause is not applicable to the company.

(8 According to the records of the company examined by us, and information and explanations given to us the
company has not defaulted in repayment of dues to any Financial Institution as at the balance sheet date.

(b) Company has not been declared awilful defaulter by any bank or financial institution or any other lender.
(c) According to the records of the company examined by us, no term loan was obtained during the year.

(d)  According to therecords of the company examined by us, company has not obtained any term loan for a short
term purposes, therefore this clause is not applicable to company.

(e) Thecompany has not raised any money from any person or entity for the account of or to pay the obligations
of its associates, subsidiaries or joint ventures, therefore this clause is not applicable to company.

(f)  Thecompany has not raised any loans during the year by pledging securities held in their subsidiaries, joint
ventures or associate companies. Therefore, this clause is not applicable to company.

(8 According to the records of the company examined by us, and information and explanations given to us, the
company has raised moneys by way of further public offer (Right issue) including debt instruments during
the year and the funds which were received were applied for the purpose for which the same were issued.

(b) Thecompany has not made any preferential allotment or private placement of shares or convertible debentures
(fully, partially or optionally convertible) during the year and hence this clause is not applicable to the
company.

(8 According to information and explanations given to us there were no frauds on the Company by its officers
or employees noticed or reported by the management for the year under review.

(b) No auditors of the company have filed areport in Form ADT-4 with the Central Government as prescribed
under the Companies (Audit and Auditors) Rules, 2014. Therefore, this clause is not applicable to company.

(c) Asinformed to us, there are no whistle-blower complaints during the year; therefore this clause is not
applicable to the company.

According to theinformation and explanations given to us the Company is not aNidhi Company hence clause 3(xii)
of the order is not applicable.
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xiii. According to the explanations and information given to us, all the transactions of the related parties at the
Company, for the year under review are in compliance with Section 177 and 188 of the CompaniesAct, 2013 and the
details of the same have been disclosed in the Standalone financial statements as required by the applicable Indian
accounting standards.

Xiv. @) According to the explanations and information given to us, company have an internal audit system which is
commensurate with its size and business activities.

b) We have considered, the internal audit reports for the year under audit, issued to the Company during the
year and till date, in determining the nature, timing and extent of our audit procedures.

xv.  According to the information and explanation given to us the Company has not entered into any non-cash transaction
with directors or persons connected with him as per provisions of Section 192 of the CompaniesAct, 2013.

xvi. The Company isnot required to be registered under section 45-1A of the Reserve Bank of IndiaAct, 1934 and hence
clause 3(xvi) of the order is not applicable.

xvii. According to the explanations and information given to us, company hasincurred cash losses of Rs. 163.11 lakhsin
the current financial year and RsNIL during the immediately preceding year.

xviii. There has been resignation of the statutory auditors during the year and there were no issues, objections or
concerns raised by the outgoing auditors.

xix. According to the explanations, information given to us and on evaluation of ageing reports, financial ratios and
expected dates of realisation of financial assets and payment of financial liabilities, other information accompanying
the standalone financial statements, the auditor’s knowledge of the Board of Directors and management plans, we
are of the opinion that no material uncertainty exists as on the date of the audit report that company is capable of
meeting itsliabilities existing at the date of balance sheet as and when they fall due within aperiod of oneyear from
the balance sheet date.

xX.  According to the explanations, information given to us there is no unspent amount of CSR to be transfer to Fund
specified in Schedule V11 to the Companies Act. Therefore, this clause is not applicable to the company.

For Kailash Chand Jain & Co.
Chartered Accountants
FRN: 112318W

sd/-
Yash Singhal
Partner
Date: May 27, 2026 M. No. 159392
Place: Mumbai UDIN: 26159392UJUCXI7783

AnnexureB tothelndependent Auditor’sReport of even date on Standalone Financial Statementsof Global Defence
IndustriesLimited (formerly known asNibe Ordnanceand MaritimeLimited)

Report on thelnternal Financial Controlsunder Clause (i) of Sub-section 3 of Section 143 of the CompaniesAct, 2013
(“theAct™)

We have audited the internal financial controlswith reference to Standalone Financial Statementsof GLOBAL DEFENCE
INDUSTRIESLIMITED (*the Company”) (formerly known as Nibe Ordnance and Maritime Limited) as of March 31, 2026
in conjunction with our audit of the Ind AS financial statements of the Company for the year ended on that date.

M anagement’sResponsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls based on “the
internal control with reference to Standalone Financial Statements criteria established by the Company considering the
essential components of internal control stated in the Guidance Note on Audit of Internal Financial Controlswith reference
to Standalone Financial Statements 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, including adherence to company’s
policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and compl eteness
of the accounting records, and the timely preparation of reliable financial information, as required under the Companies
Act, 2013.
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Auditor’sResponsibility

Our responsibility is to express an opinion on the Company’s internal financial controls with reference to Standalone
Financial Statements based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of
Internal Financial Controls With reference to Standal one Financial Statements (the “ Guidance Note”) and the Standards
on Auditing, issued by ICAI 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 with reference to Standalone Financial Statements 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 with reference to Standal one Financial Statements and their operating effectiveness. Our audit of internal financial
controls with reference to Standalone Financial Statements included obtaining an understanding of internal financial
controlswith reference to Standal one Financial Statements, assessing the risk that a material weakness exists, and testing
and evaluating the design and operating effectiveness of internal control based on the assessed risk. The procedures
selected depend on the auditor’s 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’sinternal financial controls system with reference to Standalone Financial Statements.

Meaning of I nternal Financial ControlsWith referenceto Sandalone Financial Satements

A company’sinternal financial control with reference to Standalone Financial Statementsis a process designed to provide
reasonabl e assurance regarding the reliability of financial reporting and the preparation of financial statementsfor external
purposesin accordance with generally accepted accounting principles. A company’sinternal financial control with reference
to Standalone Financial Statementsincludes 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 statementsin
accordance with generally accepted accounting principles, and that receipts and expenditures of the company are being
made only in accordance with authorizations of management and directors of the company; and (3) provide reasonable
assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the company’s
assets that could have a material effect on the financial statements.

Inherent Limitationsof Inter nal Financial ControlsWith referenceto Sandalone Financial Statements

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

Opinion

In our opinion, the Company, hasin all other material respects has, an adequate internal financial controls system with
reference to Standalone Financial Statements and such internal financial controlswith reference to Standal one Financial
Statements were operating effectively as at March 31, 2026, based on the internal control with reference to Standalone
Financial Statements criteria established by the Company considering the essential components of internal control stated
in the Guidance Note on Audit of Internal Financial Controls With reference to Standalone Financial Statementsissued by
the Institute of Chartered Accountants of India

For Kailash Chand Jain & Co.
Chartered Accountants
FRN: 112318W

sd/-
Yash Singhal
Partner
Date: May 27, 2026 M. No. 159392
Place: Mumbai UDIN: 26159392UJUCXI17783
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(Formerly known as Nibe Ordnance And Maritime Limited)

CIN L25200M H1984PL C034879

STANDALONE BALANCE SHEET ASAT MARCH 31, 2026

(Rs.inlakhs, unlessotherwise stated)

. Asat March Asat March
Particulars Notes 31, 2026 31, 2025
ASSETS
Non Current Assets
(a) Property, plant and equipment 3 88.01 3221
(b) Right-of-Use assets 3 114.97 94.72
(c) Financial assets

(i) Investments 4 154.02 146.42

(i) Other financial assets 6 11.79 6.22
(d) Deferred tax assets (net) 10 43.49 4.65
(e) Other non-current assets 7 65.00 100.00
Total non-current assets 477.28 384.21
Current assets
(@) Financial assets

(i) Cash and cash equivalents 8 5.86 55.82

(i) Loans 5 - 19.30

(i) Tradereceivables 9 442.50 -

(iv) Other financial assets 6 47.12 110.32
(b) Other current assets 7 58.58 17.06
Total current assets 554.06 202.50
Total assets 1,031.34 586.71
EQUITYANDLIABILITIES
Equity
(@) Equity share capital 1 153.14 153.14
(b) Other equity 12 (40.95) 123.13
Total equity 112.19 276.27
Liabilities
Non-current liabilities
(@) Financial liahilities

(i) Leaseliabilities 13 94.98 73.87
(b) Provisions 14 4.75 0.40
Total non-current liabilities 99.73 74.27
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(Formerly known as Nibe Ordnance And Maritime Limited)

CIN L25200M H1984PL C034879

STANDALONE BALANCE SHEET ASAT MARCH 31, 2026

(Rs.inlakhs, unlessotherwise stated)

_ Asat March Asat March
Particulars Notes 31, 2026 31, 2025
Current Liabilities
(@) Financial liahilities

(i) Borrowings 15 300.72 33.84

(i) Leaseliabilities 13 25.68 14.15

(iii) Trade and other payables due to 16

Micro and small enterprises 0.67 051
Other than micro and small enterprises 357.71 54.42

(iv) Other financial liabilities 17 42.73 23.98
(b) Other current liabilities 18 91.33 105.41
(c) Provisions 19 0.58 -
(d) Current tax liabilities (net) 2 - 3.88
Total Current Liabilities 819.42 236.17
Total equity and liabilities 1,031.34 586.71

Material accounting policies and accompanying notes form an integral part of the standalone financial statements
As per report of our even date

For Kailash Chand Jain & Co.
Chartered Accountants
Firm Reg. No. 112318W

sd/-

Yash Singhal
Partner

Membership no: 159392

Place: Mumbai
Date: May 27, 2026

For and on behalf of theBoard of Director sof

Global DefencelndustriesLimited
(formerly known as Nibe Ordnance And Maritime Limited)

sd/-

Ravi Kant
Whole-time Di
DIN: 09283919

sd/-
RajendraApte

Chief Financial Officer

rector

sd/-

Ganesh Nibe

Director

DIN: 02932622

sd/-

Mukesh Ranga
Company Secretary
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Global DefencelndustriesLimited
(Formerly known as Nibe Ordnance And Maritime Limited)
CIN L25200M H1984PL C034879
Standalone Statement of Profit And L oss For the Year Ended on March 31, 2026

(Amount in INR Lakhsexcept EPS)

Particul N Year Ended Year Ended
articulars otes March 31,2026 | March 31,2025
Revenue from operations 2 375.00 16.07
Other income 2 293.24 148.90
Total income 668.24 164.97
Expenses
Purchases of traded goods and services PA] 300.00 15.02
Employee benefits expenses 2 241.16 42.88
Finance costs 5 26.60 3.73
Depreciation and amortisation expense % 38.21 6.78
Other expenses 2z 263.59 85.50
Total expenses 869.56 153.91
Profit befor e exceptional itemsand tax (201.32) 11.06
Exceptional items (Income/L 0ss) - -
(L oss)/pr ofit befor etax (201.32) 11.06
Incometax expense 10
Current year - 3.88
Earlier years 1.74 051
Deferred tax credit (38.88) (4.63)
(L oss)/profit for theyear (164.18) 11.30
Other Comprehensivelncome
Other Comprehensive Income not to be Reclassified
to Profit or Loss in Subsequent Periods:
- Re-Measurement Gain/(L osses) on Defined Benefit Plan 0.14 -
- Income Tax effect on Above (0.04) -
Total Other Comprehensivelncome 0.10 -
Total Comprehensivelncomefor theyear (164.08) 11.30
Earning per equity share
(Basic and Diluted) (Facevalue of ~ 10 per share) 2 (10.72) 0.90

Material accounting policies and accompanying notes form an integral part of the standalone financial statements
As per report of our even date

For Kailash Chand Jain & Co. For and on behalf of the Board of Director s of
Chartered Accountants Global DefencelndustriesLimited
Firm Reg. No. 112318W (formerly known as Nibe Ordnance And Maritime Limited)
sd/- sd/- sd/-
Yash Singhal Ravi Kant Ganesh Nibe
Partner Whole-time Director Director
Membership no: 159392 DIN: 09283919 DIN: 02932622

sd/- sd/-
Place: Mumbai RajendraApte Mukesh Ranga
Date: May 27, 2026 Chief Financial Officer Company Secretary
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Global DefencelndustriesLimited
(Formerly known as Nibe Ordnance And Maritime Limited)
CIN L25200M H1984PL C034879
Standalone Statement of Cash flow for theyear Ended M arch 31, 2026

(Rs.inlakhs, unlessotherwise stated)

Particulars

A: Cash Flow from OperatingActivities:

(Loss)/profit before tax as per standalone statement of profit and loss (201.32) 11.06

Adjustment for :

Depreciation and amortisation expense
Amortisation of leaseliabilities

Interest income

Interest expense

Provision for expected credit |osses
Excess provision written back
Remeasurement of employee gratuity
Income from renouncement of right share

Oper ating (loss)/profit befor e changesin working capital

Movementsin Working Capital:
Current Financial Assets

Other non-current financial Assets
Other Current Assets
Tradereceivables

Trade and other payables

Other Financial Liability

Other Liabilities

Provisions

Cash Generated from Operations

Taxes Paid (net)
Net Cash Used in Operating Activities

B: Cash Flow From InvestingActivities:

Purchase of property, plant and equipment
(including capital work-in-progress)

Sale/ (Purchase) of Investments

Net Cash from / (used in) Investing Activities

Year Ended Year Ended
March 31, 2026 March 31, 2025
951 6.78
28.70 -
(1.03) -
26.60 8.82
54.30 -
(1.15) -
0.14 -

- (55.17)

117.07 (39.57)
(84.25) (28.51)
63.21 (110.32)

- (6.22)

(41.52) (8.74)
(442.50) -
303.44 54.93
18.75 23.98
(14.08) 102.57
6.08 0.40
(106.62) 56.59
(190.87) 28.08
(5.62) (0.51)
(196.49) 27.57
(65.3) (32.33)
(7.60) (146.42)
(72.92) (178.75)
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_ Year Ended Year Ended
Particulars March 31,2026 | March 31,2025
C: Cashflow from financing activities:

Proceeds/(Repayment) of Long Term Borrowings 266.88 33.84
Proceeds from issue of share capital - 97.36
Proceeds from renouncement of right share - 55.17
Interest expense (14.63) (5.74)
Loan and advances - 20.00
Leaseliabilities (32.81) (16.35)
Net Cash Generated from Financing Activities 219.44 184.28
Net (decrease)/increasein cash and cash equivalents (49.96) 33.10
Opening Balance of cash and cash equivalents 55.82 22.72
Closing Balance of cash and cash equivalents 5.86 55.82
1 Reconciliation of cash and cash equivalentsasper the cash flow statement:

Cash and cash equivalents as per above comprise of the following:

Balances with banks

- in current account 5.86 55.82
Balances per statement of cash flows 5.86 55.82

2 The standalone statement of cash flows has been prepared under indirect method as set out in Ind AS 7, * Statement
of Cash Flows', specified under section 133 of the CompaniesAct, 2013.

Material accounting policies and accompanying notes form an integral part of the standalone financial statements
As per report of our even date

For Kailash Chand Jain & Co. For and on behalf of the Board of Director s of
Chartered Accountants Global DefencelndustriesLimited
Firm Reg. No. 112318W (formerly known as Nibe Ordnance And Maritime Limited)
sd/- sd/- sd/-
Yash Singhal Ravi Kant Ganesh Nibe
Partner Whole-time Director Director
Membership no: 159392 DIN: 09283919 DIN: 02932622

sd/- sd/-
Place: Mumbai RajendraApte Mukesh Ranga
Date: May 27, 2026 Chief Financial Officer Company Secretary
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Global DefencelndustriesLimited
(Formerly known as Nibe Ordnance And Maritime Limited)
CIN L25200M H1984PL C034879
Standalone Statement of Changesin Equity for theyear ended March 31, 2026

A. Equity Share Capital (Rs. in lakhs, unless otherwise stated)
Balanceat the Changesin Balanceat the
Beginning of Equity share end of the
Particulars thecurrent capital during current reporting
reporting period thecurrent year period
Asat March 31, 2025 120.00 33.14 153.14
Asat March 31, 2026 153.14 - 153.14
B. Other Equity (Rs. in lakhs, unless otherwise stated)
Reserves and surplus Other Comprehensive
Income
... . Remeasurement of
Particulars Secul:ltles Retafned defined benefit plan | Total equity
premium Earnings

(net of taxes)

For the year ended March 31, 2025
Balance as at April 1, 2024 - 47.62 - 47.62

Total comprehensive income ('TCI') for the year
ended 31 March 2025

Profit for the year - 11.30 - 11.30
Other Comphrensive Income / (Loss) - - - -
TCI for the year - 11.30 - 11.30

Transaction with owners of the Company
(i) Contribution and distributions - - - -
(ii) Changes in ownership structure

Premium received on issue of share capital 82.84 - - 82.84
Add/(Less): share issue expenses (18.62) - - (18.62)
Changes in ownership structure 64.22 - - 64.22
Total transaction with owners of the Company 64.22 - - 64.22
Balance as at March 31, 2025 64.22 58.91 - 123.13

For the year ended March 31, 2026
As at April 1, 2025 64.22 58.91 - 123.13
Total comprehensive income ('TCI') for the year
ended 31 March 2026

Profit for the year - (164.18) - (164.18)
Other Comprehensive Income / (Loss) - - 0.10 0.10
As at March 31, 2026 - (164.18) 0.10 (164.08)
Transaction with owners of the Company - - - -
Balance as at March 31, 2026 64.22 (105.26) 0.10 (40.95)

For Kailash Chand Jain & Co. For and on behalf of the Board of Dir ector s of

Chartered Accountants Global DefencelndustriesLimited

Firm Reg. No. 112318W (formerly known as Nibe Ordnance And Maritime Limited)

sd/- sd/- sd/-

Yash Singhal Ravi Kant Ganesh Nibe

Partner Whole-time Director Director

Membership no: 159392 DIN: 09283919 DIN: 02932622

sd/- sd/-
Place: Mumbai RajendraApte Mukesh Ranga
Date: May 27, 2026 Chief Financial Officer Company Secretary
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Global DefencelndustriesLimited
(Formerly known as Nibe Ordnance And Maritime Limited)

Notesforming part of the Standalone Financial Statements
Corporatelnformation

These statements comprise standal one financial statements of Global Defence Industries Limited (formerly known as Nibe
OrdnanceAnd Maritime Limited) (CIN: L25200MH1984PL C034879) (‘the Company’) for theyear ended March 31, 2026.
The Company is Public Company domiciled in India. Its shares are listed on Bombay Stock Exchange in India. The
Registered office of the company islocated at Mumbai Office Sahar Plaza Complex, JB Nagar Marol, M. V. Road, Andheri
(East) -400059.

The Company is mainly engaged in the business of development, production & Sale of advanced naval systems, ammu-
nitions, explosives and all accessories that cater to the Indian and Global defence Market. The company is poised to
become akey player in the defense sector, contributing to national security and global defense markets through state-of-
the-art manufacturing and turnkey solutions.

The Standalone Financial Statements of the Company for the year ended March 31, 2026 were authorised for issue by the
Board of Directorson May 27, 2026.

1 M aterial Accounting Policies
1.1 Basisof preparation
(@ CompliancewithIndAS:

The Standalone Financial Statements of the Company have been prepared in accordance with Indian
Accounting Standards (Ind AS) notified under Section 133 of the Act read with Rule 3 of the Companies
(Indian Accounting Standards) Rules, 2015, as amended and Companies (Indian Accounting Standards)
Amendment Rules, 2016 (Ind AS) and presentation requirements of Division |1 of Schedule Il notified under
Section 133 of CompaniesAct, 2013 (“theAct”), amendments thereto and other relevant provisions of the Act
and guidelinesissued by the Securities and Exchange Board of India (“ SEBI”), as applicable. The Standalone
Financial Statementscomply inall material respectswith Ind AS.

(b) Historical cost convention

The standal one Financial Statements have been prepared on a historical cost basis, except for certain financial
assets and liabilities that are measured at fair value.

a certainfinancial assets and liabilitiesthat are measured at fair value;
b. defined benefit plans - plan assets measured at fair value;

The standalone Financial Statements are presented in Indian Rupees (‘INR’) which is the functional and
presentational currency and all values are rounded to the nearest Lakhs, except otherwise indicated.

Summary of M aterial accounting policies
1.2 Property, plant and equipment:

All items of property, plant and eguipment are stated at acquisition cost net of accumulated depreciation and
accumulated impairment losses, if any. Historical Cost includes purchase price (net of trade discount and rebates)
and any directly attributable cost of bringing the asset to its working condition for its intended use and for
qualifying assets, borrowing costs capitalised in accordance with the Ind AS 23. The Company follows cost model
for subsequent measurement for all classes and items of property, plant and equipment.

Subsequent costs are included in the carrying amount of asset or recognised as a separate asset, as appropriate,
only when it is probable that future economic benefits associated with the item will flow to the Company and the
cost of theitem can be measured reliably. All other repairs and maintenance expenses are charged to the Statement
of Profit and Loss during the period in which they areincurred. Gains or losses arising on retirement or disposal of
assets are recognised in the Profit or Loss.
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Spare parts, stand-by equipment and servicing equipment are recognised as property, plant and equipment if they
meet the definition of property, plant and equipment.

Property, plant and equipment which are not ready for intended use as on the date of Balance Sheet are disclosed
as‘ Capital work-in-progress’. Capital work in progressis stated at cost, net of accumulated impairment loss, if any.

Depreciation on Tangible Fixed Assets is provided on Straight Line Method (SLM) on the basis of useful life of
assets specified in Part C of Schedule |l of the CompaniesAct, 2013.

Property, plant and equipment which are added / disposed off during the year, depreciation is provided on pro-rata
basis with reference to the day of addition / deletion.

Gains and losses on disposals are determined by comparing the proceeds with the carrying method.
Theresidual values are not more than 5% of the original cost of the asset, wherever applicable.

Theresidual values, useful lives and method of depreciation of property, plant and equipment arereviewed at each
financial year end and any changes there-in are considered as change in estimate and accounted prospectively.

Depreciation and useful life

Depreciable amount for assets is the cost of an asset, or other amount substituted for cost, less its estimated
residual value. Depreciation is recognised so as to write off the cost of assets (other than freehold land and
properties under construction) less their residual values over their useful lives, using straight-line method as per
the useful life prescribed in Schedule Il to the CompaniesAct, 2013.

Der ecognition

Anitem of PPE is de-recognised upon disposal or when no future economic benefits are expected to arise from the
continued use of the asset. Any gain or loss arising on the disposal or retirement of an item of property, plant and
equipment is determined as the difference between the sales proceeds and the carrying amount of the asset and is
recognised in Statement of Profit and Loss.

Intangible assets

Intangible assetswith finite useful livesthat are acquired separately are carried at cost |ess accumulated amortisation
and accumulated impairment losses. Amortisation is recognised on a straight-line basis over their estimated useful
lives. The estimated useful life and amortisation method are reviewed at the end of each reporting year, with the
effect of any changes in estimate being accounted for on a prospective basis. Intangible assets with indefinite
useful lives that are acquired separately are carried at cost less accumulated impairment |osses.

Resear ch and development costs

Research costs are expensed as incurred. Development expenditures on an individual project are recognised as an
intangible asset when the Company can demonstrate the technical feasibility of completing the intangible asset so
that the asset will be available for use or sale, itsintention to complete and its ability and intention to use or sell the
asset, how the asset will generate future economic benefits, the availability of resources to complete the asset, the
ability to measure reliably the expenditure during devel opment.

Useful lifeand amortisation

Intangible assetswith finite useful livesthat are acquired separately are carried at cost |ess accumulated amortisation
and impairment losses. Amortisation is recognised on a straight-line basis over the useful lives of the asset from
the date of capitalisation.

Der ecognition

Intangible assets are derecognised on disposal, or when no future economic benefits are expected from use or
disposal. Gains or losses arising from derecognition of an intangible asset are determined as the difference between
the net disposal proceeds and the carrying amount.

I nvestment properties:

Property that is held for long-term rental yields or for capital appreciation or both, and that is not in use by the
Company, isclassified asinvestment property. Land held for acurrently undetermined future useisalso classified
as an investment property.
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Investment property is measured initially at its acquisition cost, including related transaction costs and where
applicable borrowing costs and are carried at cost less accumulated impairment |osses.

Investment properties are subsequently measured at cost |ess depreciation. Investment properties are depreciated
using the straight-line method over their estimated useful lives. Investment properties generally have a useful
life of 35-50 years. The useful life has been determined based on technical evaluation performed by the
management’s expert.

I mpairment of fixed assets

The Company assesses, at each reporting date, whether there is an indication that an asset may beimpaired. If any
indication exists, or when annual impairment testing for an asset is required, the Company estimates the asset’s
recoverable amount. An asset’s recoverable amount is the higher of an asset’s or cash-generating unit’s (CGU) fair
value less costs of disposal and its value in use. Recoverable amount is determined for an individual asset, unless
the asset does not generate cash inflows that are largely independent of those from other assets or groups of
assets. When the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered
impaired and iswritten down to its recoverable amount.

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax
discount rate that reflects current market assessments of the time value of money and the risks specific to the asset.
In determining fair value less costs of disposal, recent market transactions are taken into account. If no such
transactions can be identified, an appropriate valuation model is used. |mpairment |osses are recognised in statement
of profit and loss.

Inventories:
Inventories are carried in the balance sheet as follows:
(i) Raw materials, components, storesand spares:

Raw materials, components, stores and spares are valued at lower of cost or net realisable value. Cost is
determined on aFIFO basis.

(i) Work-in-progressand Finished goods:

Cost of work-in-progress and finished goods comprises direct materials, direct labour and an appropriate
proportion of variable and fixed overhead expenditure. Fixed overheads are allocated on the basis of normal
operating capacity. Cost of inventories also include all other costs incurred in bringing the inventories to
their present location and condition. Costs are assigned to the individual itemsin a group of inventories on
the basis of First in first out basis. Costs of purchased inventory are determined after deducting rebates and
discounts. Net realisable value is the estimated selling price in the ordinary course of business less the
estimated costs of completion and the estimated costs necessary to make the sale.

Satement of Cash Flows:

Cash flows are reported using the “indirect method”, whereby profit for the period is adjusted for the effects of
transactions of a non-cash nature, any deferrals or accruals of past or future operating cash receipts or payments
and item of income or expenses associated with investing or financing cash flows. The cash flows from operating,
investing and financing activities of the Company are segregated.

(i) Cashand cash equivalents:

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits
with an original maturity of three months or less, which are subject to an insignificant risk of changesin value.

Foreign currency transactions:

Foreign currency transactions are translated into the functional currency using the exchange rates at the dates of
the transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and from
the translation of monetary assets and liabilities denominated in foreign currencies at year end exchange rates are
recognised in statement of profit and loss.
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Non-monetary itemsthat are measured at fair valuein aforeign currency are translated using the exchange rates at
the date when the fair value was determined. Translation differences on assetsand liabilities carried at fair value are
reported as part of the fair value gain or loss.

Revenue Recognition:

(i)

(i)

(iii)

Sale of goods

Revenue is measured at the fair value of the consideration received or receivable. The Company recognises
revenues on sale of products, when control of the good or services are tranferred to the customer at an
amount that reflect the consideration to which company expects to entitled in exchange for those goods and
services.

Revenue from sales is recognised when control of the products has transferred, being when the products are
delivered to the customer, the customer has full discretion over the channel and price to sell / consume the
products, and there is no unfulfilled obligation that could affect the customer’s acceptance of the products.
Delivery occurs when the products have been shipped to the specific location, the risks of obsolescence and
loss have been transferred to the customer, and either the customer has accepted the products in accordance
with the sales contract or the acceptance provisions have lapsed. For contracts where the aggregate of
contract cost incurred to date plus recognised profits (or minus recognised losses as the case may be)
exceeds the progress billing, the surplusis shown as contract asset and termed as “ Due from customers”. For
contracts where progress billing exceeds the aggregate of contract costs incurred to date plus recognised
profits (or minus recognised losses, as the case may be), the surplusis shown as contract liability and termed
as “Due to customers’. Amounts received before the related work is performed are disclosed in the Balance
Sheet as contract liability and termed as “ Advances from customer”. The amounts billed on customer for work
performed and are unconditionally due for payment i.e. only passage of timeisrequired before payment falls
due, are disclosed in the Balance Sheet as trade receivables.

I nterest income

Interest income is recognised on atime proportion basis taking into account the amount outstanding using
the effective interest rate method.

Dividend income

Revenue is recognised when the company’s right to receive the payment is established.

L eases

The company has applied Ind AS 116 using the modified retrospective approach. Ind AS 116 is applicable for
annual reporting period beginning on or after 1 April 2019. The Company has adopted Indian Accounting Standards
(Ind AS) retrospectively as notified by the Ministry of Corporate Affairs.

(i)

Company asalessee:

The company recognises aright-of-use asset and alease liability at the lease commencement date. Theright-
of-use asset isinitially measured at cost, which comprisestheinitial amount of the lease liability adjusted for
any lease payments made at or before the commencement date, plus any initial direct costsincurred and an
estimate of costs to dismantle and remove the underlying asset or to restore the underlying asset or the site
on which it islocated, less any lease incentives received.

Theright-of-use asset is subsequently depreciated using the Written Down method from the commencement
date to the earlier of the end of the useful life of the right-of-use asset or the end of the lease term. The
estimated useful lives of right-of-use assets are determined on the same basis as those of property and
equipment. In addition, the right-of-use asset is periodically reduced by impairment losses, if any, and adjusted
for certain re-measurements of the leaseliability.

The lease liability is initially measured at the present value of the lease payments that are not paid at the
commencement date, discounted using the interest rate implicit in the lease or, if that rate cannot be readily
determined, company’sincremental borrowing rate. Generally, the company usesits incremental borrowing
rate as the discount rate.
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L ease paymentsincluded in the measurement of the lease liability comprise the following:- Fixed payments,
including in-substance fixed payments;- Variable lease payments that depend on an index or arate, initially
measured using the index or rate as at the commencement date;- Amounts expected to be payable under a
residual value guarantee; and- The exercise price under a purchase option that the company is reasonably
certain to exercise, lease payments in an optional renewal period if the company is reasonably certain to
exercise an extension option, and penalties for early termination of alease unlessthe company isreasonably
certain not to terminate early.

The lease liability is measured at amortised cost using the effective interest method. It is remeasured when
thereisachangein future lease payments arising from achangein anindex or rate, if thereisachangein the
company’s estimate of the amount expected to be payable under aresidual value guarantee, or if company
changes its assessment of whether it will exercise a purchase, extension or termination option.

When the leaseliability isremeasured in thisway, a corresponding adjustment is made to the carrying amount
of the right-of-use asset, or is recorded in profit or loss if the carrying amount of the right-of-use asset has
been reduced to zero.

Short-term leasesand leases of low-value assets Company as a lessee:

The company has elected not to recognise right-of-use assets and lease liabilities for short term | eases of real
estate propertiesthat have alease term of 12 months. The company recognises the | ease payments associated
with these |eases as an expense on a straight-line basis over the lease term.

Company asalessor:

L ease income from operating leases where the Company is alessor is recognised inincome on astraight-line
basis over the lease term unless the receipts are structured to increase in line with expected general inflation
to compensate for the expected inflationary cost increases. The respective leased assets are included in the
balance sheet based on their nature.

Leases are classified as finance |eases when substantially all of the risks and rewards of ownership transfer
from the company to the lessee. Amounts due from lessees under finance |leases are recorded as receivables.
Finance leaseincomeisallocated to accounting periodsto reflect a constant periodic rate of return on the net
investment outstanding in respect of the lease.

1.11 EmployeeBenefits

(i)

(i)

Short term employee benefits

All employee benefits payable wholly within twelve months of rendering the service are classified as short
term employee benefits and they are recognized in the period in which the employee renders the related
service. The Company recognizes the undiscounted amount of short term employee benefits expected to be
paid in exchange for services rendered as a liability (accrued expense) after deducting any amount already
paid.

Post-Employment Benefits

The company operates the following post-employment schemes:

(i) defined benefit plans and

(ii) defined contribution plans

Defined benefit plans- Gratuity obligations

The liability or asset recognised in the balance sheet in respect of defined benefit pension and gratuity plans
is the present value of the defined benefit obligation at the end of the reporting period less the fair value of
plan assets. The defined benefit obligation is cal culated annually by actuaries using the projected unit credit
method.

The present value of the defined benefit obligation is determined by discounting the estimated future cash
outflows by reference to market yields at the end of the reporting period on government bonds that have
terms approximating to the terms of the related obligation.
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The net interest cost is calculated by applying the discount rate to the net balance of the defined benefit
obligation and thefair value of plan assets. This cost isincluded in employee benefit expense in the statement
of profit and loss.

Remeasurement gains and losses arising from experience adjustments and changes in actuarial assumptions
are recognised in the period in which they occur, directly in other comprehensiveincome. They areincluded
in retained earnings in the statement of changes in equity and in the balance sheet.

Changesin the present value of the defined benefit obligation resulting from plan amendments or curtail ments
are recognised immediately in profit or loss as past service cost.

Defined contribution plans- Provident fund

The company pays provident fund contributions to publicly administered provident funds as per local
regulations. The company has no further payment obligations once the contributions have been paid. The
contributions are accounted for as defined contribution plans and the contributions are recognised as employee
benefit expense when they are due. Prepaid contributions are recognised as an asset to the extent that a cash
refund or areduction in the future paymentsis available.

Borrowing Costs:

Borrowing costs attributable to the acquisition or construction of qualifying assets. Borrowing costs shall be
capitalized as part of the cost of such asset up to the date when the asset is ready for its intended use. All other
borrowing costs shall be expensed as incurred. Borrowing costs consist of interest and other cost that an entity
incurs in connection with the borrowing of funds. Borrowing cost includes exchange differences to the extent
regarded as an adjustment to the borrowing costs.

EarningsPer Share:

Basic earnings per share are calculated by dividing the net profit or loss for the year attributable to equity
shareholders by the weighted average number of equity shares outstanding during the year. The weighted average
number of equity shares outstanding during the year is adjusted for events of bonus issue; bonus element in a
rights issue, share split; and reverse share split (consolidation of shares).

For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributabl e to equity
shareholders and the weighted average number of shares outstanding during the period are adjusted for the effects
of all dilutive potential equity shares.

Taxeson | ncome:

Income tax expense comprises current and deferred tax. It isrecognised in the statement of profit and |oss except to
the extent that it relates to a business combination, or items recognised directly in equity or in OCI.

(i) Currentincometax

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to
the taxation authorities. The tax rates and tax laws used to compute the amount are those that are enacted or
substantively enacted, at the reporting date in the countries where the company operates and generates
taxableincome.

Current incometax relating to items recognised outside profit or lossis (either in other comprehensive income
or in equity). Current tax items are recognised in correl ation to the underlying transaction either in OCI (Other
Comprehensive Income) or directly in equity. Management periodically evaluates positions taken in the tax
returnswith respect to situationsin which applicable tax regulations are subject to interpretation and establishes
provisions where appropriate.

(ii) Deferredtax

Deferred tax is provided using the liability method on temporary differences between the tax bases of assets
and liabilities and their carrying amounts for financial reporting purposes at the reporting date.

Deferred tax liabilities are recognised for all taxable temporary differences, except:
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- When the deferred tax liability arises from the initial recognition of goodwill or an asset or liability in a
transaction that is not a business combination and, at the time of the transaction, affects neither the accounting
profit nor taxable profit or loss

- Taxable temporary differences arising on theinitial recognition of goodwill.

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax
credits and any unused tax losses. Deferred tax assets are recognised to the extent that it is probable that
taxable profit will be available against which the deductible temporary differences, and the carry forward of
unused tax credits and unused tax losses can be utilised, except:

- When the deferred tax asset relating to the deductible temporary difference arisesfrom theinitial recognition
of an asset or liability in atransaction that is not a business combination and, at the time of the transaction,
affects neither the accounting profit nor taxable profit or loss

The carrying amount of deferred tax assetsis reviewed at each reporting date and reduced to the extent that
it isno longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax
asset to be utilised. Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised
to the extent that it has become probable that future taxable profits will allow the deferred tax asset to be
recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the
asset isrealised or theliability is settled, based on tax rates (and tax laws) that have been enacted or substantively
enacted at the reporting date.

Deferred tax assets and deferred tax liabilities are offset if alegally enforceableright existsto set off current
tax assets against current tax liabilities and the deferred taxes relate to the same taxable entity and the same
taxation authority.

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss. Deferred
tax items are recognised in correlation to the underlying transaction either in OCI or directly in equity.

Provisions, Contingent liabilities, Contingent assetsand Commitments:

Provisions are recognised when the Company has a present obligation (Ilegal or constructive) as aresult of a past
event, it is probable that an outflow of resources embodying economic benefits will be required to settle the
obligation and areliable estimate can be made of the amount of the obligation. When the Company expects some or
all of aprovision to be reimbursed, for example, under an insurance contract, the reimbursement is recognised as a
separate asset, but only when the reimbursement isvirtually certain. The expenserelating to aprovision is presented
in the statement of profit and loss net of any reimbursement.

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that
reflects, when appropriate, the risks specific to the liability. When discounting is used, theincreasein the provision
due to the passage of time is recognised as a finance cost.

Contingent liability isdisclosed in the case of:

- apresent obligation arising from past events, when it is not probable that an outflow of resources will be
required to settle the obligation

- apresent obligation arising from past events, when no reliable estimate is possible

- apossible obligation arising from past events, unless the probability of outflow of resources is remote.
Commitments include the amount of purchase order (net of advances) issued to parties for completion of
assets. Provisions, contingent liabilities, contingent assets and commitments are reviewed at each balance
sheet date.

Current and Non-current Classification:
The Company’s presents assets and liabilities in the balance sheet are based on current/non-current classification.

For the purpose of classfication of assets and liabilities, the company has ascertain its normal operating cycle as
twelve months. This is based on nature of services and time between acquisation of asset or inventories for
processing and their realisation in cash and cash equivalent.
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An asset as current when it is:

- Expected to be realised or intended to sold or consumed in hormal operating cycle,
- Held primarily for the purpose of trading,

- Expected to be realised within twelve months after the reporting period, Or

- Cash or cash equivalent unlessrestricted from being exchanged or used to settle aliability for at |east twelve
months after the reporting period.

All other assets are classified as non-current.

A liability iscurrent when:

- Itisexpected to be settled in normal operating cycle,

- Itisheld primarily for the purpose of trading,

- Itisdueto be settled within twelve months after the reporting period, Or

- Thereis no unconditional right to defer the settlement of the liability for at least twelve months after the
reporting period.

Deferred tax assets/ liabilities ar e classified asnon-cur rent.

All other liabilities are classified as non-current.

Fair Value M easurement:
The Company measures financial instruments of certain investments at fair value, at each balance sheet date.

Fair valueisthe price that would be received to sell an asset or paid to transfer aliability in an orderly transaction
between market participants at the measurement date. The fair value measurement is based on the presumption that
the transaction to sell the asset or transfer the liability takes place either:

- Intheprincipal market for the asset or liability, or

- Intheabsence of aprincipal market, in the most advantageous market for the asset or liability. The principal
or the most advantageous market must be accessible by the Company.

Thefair value of an asset or aliability is measured using the assumptions that market partici pants would use when
pricing the asset or liability, assuming that market participants act in their economic best interest.

A fair value measurement of a non-financial asset takes into account a market participant’s ability to generate
economic benefits by using the asset in its highest and best use or by selling it to another market participant that
would use the asset in its highest and best use.

The Company uses val uation techniques that are appropriate in the circumstances and for which sufficient dataare
available to measure fair value, maximizing the use of relevant observable inputs and minimizing the use of
unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the standalone financial statements are
categorised within the fair value hierarchy, described as follows, based on the lowest level input that is significant
to the fair value measurement as awhole:

Level 1 — Quoted (unadjusted) market pricesin active marketsfor identical assetsor liabilities.

Level 2— Valuation techniques for which the lowest level input that is significant to the fair value measurement is
directly or indirectly observable.

Level 3— Valuation techniques for which the lowest level input that is significant to the fair value measurement is
unobservable.

For assets and liabilities that are recognised in the balance sheet on a recurring basis, the Company
determines whether transfers have occurred between levelsin the hierarchy by re-assessing categorisation
(based on the lowest level input that is significant to the fair value measurement as a whole) at the end of
each reporting period.
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For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis
of the nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy as explained
above.

Financial instruments

Financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or
equity instrument of another entity.

(i)

Financial assets:

The classification depends on the Company’s business model for managing the financial assets and the
contractual terms of the cash flows.

For assets measured at fair value, gains and losses will either be recorded in profit or loss or other
comprehensiveincome. For investmentsin equity instruments, thiswill depend on whether the Company has
made an irrevocable el ection at the time of initial recognition to account for the equity investment at fair value
through other comprehensive income.

I nitial recognition and measur ement

Financial assets are recognized when the Company becomes a party to the contractual provisions of the
instrument. Financial assets are recognized initially at fair value plus, in the case of financial assets not
recorded at fair value through profit or loss, transaction costs that are attributable to the acquisition of the
financial asset. Transaction costs of financial assets carried at fair value through profit or loss are expensed
in the Statement of Profit and Loss.

Subsequent measur ement

After initial recognition, financial assets (other than investments in subsidiaries and joint ventures) are
measured either at:

i) fair value (either through other comprehensive income or through profit or loss) or,
ii) amortized cost
Measured at amortized cost:

Financial assets that are held within a business model whose objective isto hold financial assetsin order to
collect contractual cash flows that are solely payments of principal and interest, are subsequently measured
at amortized cost using the effectiveinterest rate (‘EIR’) method lessimpairment, if any, the amortization of
EIR and loss arising from impairment, if any isrecognized in the Statement of Profit and L oss.

Measured at fair valuethrough other comprehensiveincome (FVOCI):

Financial assets that are held within a business model whose objective is achieved by both, selling financial
assets and collecting contractual cash flowsthat are solely payments of principal and interest, are subsequently
measured at fair value through other comprehensive income. Fair value movements are recognized in the other
comprehensive income (OCIl) net of taxes.

Interest income measured using the EIR method and impairment losses, if any are recognized in Profit and
Loss.

Gainsor Losseson De-recognition

In case of investment in equity instruments classified asthe FV OCI, the gains or losses on de-recognition are
re-classified to retained earnings.

In case of Investmentsin debt instruments classified asthe FV OCI, the gains or losses on de—recognition are
reclassified to statement of Profit and Loss.

Measured at fair valuethrough profit or loss (FVTPL):

A financial asset not classified as either amortized cost or FVOCI, isclassified as FVTPL. Such financial assets
aremeasured at fair value with all changesinfair value, including interest income and dividend incomeif any,
recognized as ‘ other income’ in the Statement of Profit and Loss.
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The Company measures all itsinvestmentsin equity (other than investmentsin subsidiaries and joint ventures)
and mutual fundsat FVTPL.

Changes in the fair value of financial assets measured at fair value through profit or loss are recognized in
Profit and L oss.

Impairment losses (and reversal of impairment losses) on equity investments measured at FV TPL are recognised
in Profit and Loss.

Impair ment of financial assets:

The Company assesses on a forward looking basis the expected credit losses associated with its financial
assets carried at amortized cost, FVTPL and FVOCI and debt instruments. The impairment methodol ogy
applied depends on whether there has been a significant increase in credit risk.

For trade receivable only, the Company applies the simplified approach permitted by Ind AS - 109 Financial
Instruments, which requires expected lifetime losses to be recognised from initial recognition of such
receivables.

De-recognition:
A financial asset is de-recognized only when
i)  The Company has transferred the rights to receive cash flows from the financial asset or

ii) Retainsthe contractual rightsto receive the cash flows of the financial asset, but assumes a contractual
obligation to pay the cash flows to one or more recipients.

Where the entity hastransferred an asset, the Company evaluates whether it has transferred substantially
all risksand rewards of ownership of thefinancial asset. In such cases, the financial asset is de-recognized.

Where the entity has not transferred substantially all risks and rewards of ownership of the financial
asset, the financial asset is not de-recognized.

Where the entity has neither transferred a financial asset nor retains substantially all risks and rewards
of ownership of the financial asset, the financial asset is de-recognized if the Company has not retained
control of the financial asset.

Where the Company retains control of the financial asset, the asset is continued to be recognized to the
extent of continuing involvement in the financial asset.

1.19 Financial liabilities
Classification asdebt or equity

Financial liabilities and equity instrumentsissued by the Company are classified according to the substance of the
contractual arrangements entered into and the definitions of afinancial liability and an equity instrument.

I nitial recognition and measur ement

Financial liabilities are recognized when the Company becomes a party to the contractual provisions of the
instrument. Financial liabilitiesareinitially measured at fair value.

Subsequent measur ement

Financial liabilities other than those measured at fair value through profit and loss are subsequently measured at
amortized cost using the effective interest rate method. The Company measures all debt instruments at amortised.

Financial liabilitiescarried at fair value through profit or loss are measured at fair valuewith al changesinfair value
recognized in Profit and L oss.

De-recognition.

A financial liability is derecognized when the obligation specified in the contract is discharged, cancelled or
expires.
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Offsetting financial instruments:

Financial assetsand liabilities are offset and the net amount is reported in the Balance Sheet wherethereisalegally
enforceable right to offset the recognized amounts and there is an intention to settle on a net basis or realize the
asset and settle the liability simultaneously. The legally enforceable right must not be contingent on future events
and must be enforceable in the normal course of business and in the event of default, insolvency or bankruptcy of
the Company or the counterparty.

Reclassification of financial assetsand liabilities:

The Company determines classification of financial assetsand liabilitiesoninitial recognition. After initial recognition,
no reclassification is made for financial assetswhich are equity instruments and financial liabilities. For financial
assets which are debt instruments, a reclassification is made only if there is a change in the business model for
managing those assets. Changes to the business model are expected to be infrequent. The Company’s senior
management determines change in the business model asaresult of external or internal changeswhich are significant
to the Company’s operations. Such changes are evident to external parties. A change in the business model occurs
when the Company either begins or ceases to perform an activity that is significant to its operations. If the
Company reclassifies financial assets, it applies the reclassification prospectively from the reclassification date
which is the first day of the immediately next reporting period following the change in business model. The
Company does not restate any previously recognised gains, losses (including impairment gains or losses) or
interest.

Segment Reporting - | dentification of Segments

An operating segment is a component of the Company that engages in business activities from which it may earn
revenues and incur expenses, whose operating results are regularly reviewed by the company’s chief operating
decision maker to make decisions for which discrete financial information is available. Based on the management
approach asdefined in Ind AS 108, the chief operating decision maker eval uates the Company’s performance and
allocates resources based on an analysis of various performance indicators by business segments and geographic
segments.

Equity
Accounting Policy
Ordinary Shares

Ordinary shares are classified as equity share capital. Incremental costs directly attributable to the issuance of new
ordinary shares, share options and buyback are recognized as a deduction from equity, net of any tax effects.

Description of reserves

Retained ear nings

Retained earnings represent the amount of accumulated earnings of the Company.

Securitiespremium

The amount received in excess of the par value of equity shares has been classified as securities premium.
Business Combination

The acquisition method of accounting, except for common control transactions which are accounted using the
pooling of interest method that is accounted at carrying values.

The cost of an acquisition is measured at the fair value of the assets transferred, equity instruments issued and
liabilities assumed at their acquisition datei.e. the date on which control is acquired. Contingent consideration to
be transferred is recognised at fair value and included as part of cost of acquisition. Transaction related costs are
expensed in the period in which the costs are incurred.

For each business combination, the Group elects whether to measure the non-controlling interests in the acquiree
at fair value or at the proportionate share of the acquiree’s identifiable net assets.
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Goodwill arising on business combination is initially measured at cost, being the excess of the aggregate of the
consideration transferred and the amount recognised for non-controlling interests, and any previous interest held,
over thefair value of net identifiable assets acquired and liabilities assumed. After initial recognition, Goodwill is
tested for impairment annually and measured at cost |ess any accumulated impairment losses if any.

Earningsper share

Basic earnings per share

Basic earnings per shareis calculated by dividing:
- the profit attributable to owners of the company

- by the weighted average number of equity shares outstanding during the financial year, adjusted for bonus
elements in equity shares issued during the year and excluding treasury shares

Dilluted ear ningsper share

Diluted earnings per share adjusts the figures used in the determination of basic earnings per share to take into
account:

- the after income tax effect of interest and other financing costs associated with dilutive potential equity

- the weighted average number of additional equity shares that would have been outstanding assuming the
conversion of all dilutive potential equity shares.

Significant accounting judgements, estimates and assumptions

The preparation of standalone financial statements requires the use of accounting estimates which, by definition,
will seldom equal the actual results. Management also needs to exercise judgement in applying the company’s
accounting policies.

Thisnote provides an overview of the areasthat involved ahigher degree of judgement or complexity, and of items
which are more likely to be materially adjusted due to estimates and assumptions turning out to be different than
those originally assessed. Detailed information about each of these estimates and judgements is included in
relevant notes together with information about the basis of calculation for each affected lineitem in the standal one
financial statements.

Critical estimatesand judgements

The areasinvolving critical estimates or judgements are:
(i) Estimation of Current tax expense and payable

(i) Estimated useful life of tangible asset

(iii) Estimation of defined benefit obligation

(iv) Impairment

Estimates and judgements are continually evaluated. They are based on historical experience and other factors,
including expectations of future events that may have afinancial impact on the company and that are believed to
be reasonable under the circumstances.
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Notesto the Standalone Financial Statementsfor theyear ended March 31, 2026
(Rs. in lakhs, unless otherwise stated)

3 Property, Plant and Equipment and Right of Use Assets

Particulars Property, Plant and Equipment
Office [ Computers& | Furniture& Electrical Total Right of
Equipments | Pheripherals Fittings | Installations use Assets
Net carrying value
(at deemed cost)
Asat April 1,2024 - 0.35 - - 0.35 -
Additions 4.96 2.60 16.75 8.03 32.34 105.52
Disposals - - - - - -
Asat March 31, 2025 4.96 2.95 16.75 8.03 32.69 105.52
Additions 20.87 10.02 34.42 - 65.31 48.96
Disposals - (0.26) - - (0.26) -
Asat March 31, 2026 25.83 12.71 51.17 8.03 97.74 154.48
Accumulated
depreciation
Asat April 1,2024 - 0.26 - - 0.26 -
Charge for the year 0.11 0.05 0.04 0.02 0.22 10.81
Disposals - - - - - -
Asat March 31, 2025 0.11 0.31 0.04 0.02 0.48 10.81
Charge for the year 4.01 3.15 159 0.76 9.51 28.70
Disposals - (0.26) - - (0.26) -
Asat March 31, 2026 4.12 3.20 1.63 0.78 9.73 39.51
Net carrying value
Asat March 31, 2026 21.71 9.51 49.54 7.24 88.01 114.97
At March 31, 2025 4.85 264 16.71 8.01 3221 94.72
AtApril 1, 2024 - 0.09 - - 0.09 -
Notes:
a Impairment |osses recognised in the year

The Company has carried out imparment test on its Property, Plant and Equi pments as on the date of Balance Sheet
and the Management is of the opinion that there is no asset for which provision for impairment is required to be
made as per Ind AS - 36 Impairment of Assets.

b. Refer note 36 for disclosure on |eased assets and related |ease liabilities.

3.1 Impairment lossesrecognised in theyear

The Company has carried out impairment test on its Property, Plant and Equipments as on the date of Balance Sheet
and the Management is of the opinion that there is no asset for which provision for impairment is required to be
made as per Ind AS - 36 Impairment of Assets.
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(Rs.inlacs)
Particulars Asat Asat
March 31, 2026 March 31, 2025
nvestments- Non-Current
I nvestmentsmeasured at cost
Investment in equity instrumentsof subsidiary
Unquoted, fully paid up
Investment in equity shares of Nibe Maritime Private Limited 7.60 7.60
(76,000 shares (31 March 2025: 76,000) of Rs. 10 each fully paid-up)
Investment in equity shares of Global Munition Limited
(Formerly known as Nibe Munition Limited) 69.41 69.41
(694,100 shares (31 March 2025: 694,100) of Rs. 10 each fully paid-up)
Investment in equity shares of Globe Forge Limited
(Formerly known as Nibe Ordnance Global Limited) 69.41 69.41
(694,100 shares (31 March 2025: 694,100) of Rs. 10 each fully paid-up)
Investment in equity shares of Global Explosiveslimited 7.60 -
(76,000 shares (31 March 2025: Nil) of Rs. 10 each fully paid-up)
154.02 146.42
Aggregate amount of quoted investments - -
Market value of quoted investments - -
Aggregate amount of unquoted investments 154.02 146.42
Aggregate amount of impairment in value of investments - -
Loans
Current
Unsecur ed, consider ed good unless other wise stated
Loans to Others - Corporate 19.30 19.30
Less: Provision for expected credit |osses on loans (19.30) -
- 19.30
Also, refer note 40 for repayment terms
Other financialsassets
(Unsecured, consider ed good unless stated otherwise)
Non-current
Deposit 11.79 6.22
11.79 6.22
Current
Due from related parties (refer note 31(iii)) 47.12 110.32
47.12 110.32
Other assets
(Unsecured, consider ed good unless stated otherwise)
Non-current
Capital advances 100.00 100.00
Less: Provision for expected credit osses on capital advance (35.00) -
65.00 100.00
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Advances to supplier
Prepaid expenses

8 Cashand cash equivalents
Balances with bank
-in current account

Balances with Statutory and Government Authorities

(Rs.inlacs)
Particulars Asat Asat
March 31, 2026 March 31, 2025
Current

- 233
58.58 10.35
- 438
58.58 17.06
5.86 55.82
5.86 55.82

Notes.

a  There are no repatriation restrictions with regard to cash and cash equivalents as at the reporting dates.
b.  Refer note33(A) for information on credit risk.

9 Tradereceivables
Unsecur ed

Trade receivables considered good

i. Dues from directors or other officers of the Company

ii. Duesfromfirmsor private companiesinwhich director
isapartner or adirector or amember

iii. Duesfromrelated parties (refer note 31(iii))

442.50

442.50

Notes:

a  Trade receivables are non-interest bearing and generally settled in a period ranging between 60 days-90 days.
b. Refer note33(A) for information on credit risk.

Asat March 31, 2026

Particulars

Outstandingfor following periodsfrom duedateof payment

Lessthan
6 month

6 month -
1Year

1-2Year | 2-3Year

Morethan

Total
3Years

Undisputed trade receivables
considered good

Undisputed trade receivables — which
have significant increasein credit risk

Undisputed trade receivables —
creditimpaired

Disputed trade receivables —
considered good

Disputed trade receivables — which
have significant increasein credit risk

Disputed trade receivables —
credit impaired

442.50

- 442.50

442.50

- 442.50
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Asat March 31, 2025

Outstandingfor following periodsfrom duedateof payment

Particulars Lessthan 6month - | 1-2Year | 2-3Year | Morethan Total
6 month 1Year 3Years

Undisputed trade receivables
considered good - - - - - -

Undisputed trade receivables — which
have significant increasein credit risk - - - - - -
Undisputed trade receivables —
credit impaired - - - - - -
Disputed trade receivables —
considered good - - - - - -
Disputed trade receivables — which
have significant increasein credit risk - - - - - -
Disputed trade receivables —
credit impaired - - - - - -

10 Taxation
ad Deferredtaxrelatestothefollowing:

Particulars Asat Asat
March 31, 2026 March 31, 2025

Deferred tax assetsarising on account of

Unabsorbed |osses 42.42 5.01

Employee benefits 138 0.10

Right-of-use asset and lease liability 148 0.05

(Deferred tax liabilities) arising on account of

On timing difference between book depreciation and

depreciation as per the Income-tax Act, 1961 (1.79) (0.51)

Total 43.49 4.65

The Company offsets tax assets and tax liabilitiesif and only if it hasalegally enforceable right to set off tax assets and
tax liabilities and the Company’s intention is to settle on a net basis or to realise the asset and settle the liabilities
simultaneously, and deferred tax assets and deferred tax liabilitiesrelated to income taxes levied by the same authorities.

b  Movementin deferred tax assetsand deferred tax liabilitiesfor year ended Mar ch 31, 2026

Opening Recognised in | Recognised Closing
balanceasat thestandalone in OCI balanceason
April 1, 2025 statement of 31March
profit and loss 2026
Deferred tax assetsarising on account of
Unabsorbed |osses 5.01 3741 - 42.42
Employee benefits 0.10 132 (0.04) 1.38
Right-of-use asset and lease liability 0.05 143 - 1.48
(Deferred tax liabilities) arising on account of
On timing difference between book depreciation
and depreciation as per the Income-tax Act, 1961 (0.51) (1.28) - (1.79)
4.65 38.88 (0.04) 43.49
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Opening Recognised in | Recognised Closing
balanceasat thestandalone in OCI balanceason
April 1, 2025 statement of 31March
profit and loss 2026
Deferred tax assetsarising on account of
Unabsorbed |osses - 5.01 5.01
Employee benefits - 0.10 0.10
On timing difference between book depreciation
and depreciation as per the Income-tax Act, 1961 0.02 (0.02) -
Right-of-use asset and lease liability - 0.05 0.05
(Deferred tax liabilities) arising on account of
On timing difference between book depreciation
and depreciation as per the Income-tax Act, 1961 - (0.51) (0.51)
0.02 4.63 4.65
d  Themajor componentsof incometax for theperiod ended March 31, 2026 areasunder:
i) Incometax expensethrough the standalone statement of profit and loss
Particulars Asat Asat
March 31, 2026 March 31, 2025
Current tax
Current tax on profits for the year - 3.88
Adjustments for current tax of prior periods 174 051
Total current tax expense 1.74 4.39
Deferred tax
Relating to origination and reversal of temporary differences (38.88) (4.63)
I ncometax expenser eported in the standalone statement of profit and loss (37.13) (0.24)
ii) Deferredtaxrelated toitemsrecognized in other comprehensiveincome (OCI) duringtheyear:
Particulars Asat Asat
March 31, 2026 March 31, 2025
Deferred tax on remeasurement of defined benefit plan (0.04) -
Deferred tax recognised in OCI (0.04) -
e)  Reconciliation of tax expense and theaccounting profit multiplied by tax rate:
Particulars Asat Asat
Mar ch 31, 2026 Mar ch 31, 2025
Accounting profit before tax (201.32) 11.06
Enacted incometax ratein India 26.00% 26.00%
Computed expected tax expense (52.34) 2.87
Effect of :
Expense not allowed for income tax purpose (net) 52.34 0.10
Deferred Tax on Temporary differences (38.88) (4.63)
Short Provision of earlier years 174 051
Interest on delay of payment of advance tax and self assessment tax - 0.26
Others - 0.64
Tax expensesrecognised in Standalone Statement of profit and loss (37.13) (0.24)
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Particulars Asat Asat
Mar ch 31, 2026 Mar ch 31, 2025
11 ShareCapital
Authorised ShareCapital:
1,30,00,000 (March 31, 2025: 1,30,00,000) Equity Sharesof Rs. 10each 1,300.00 1,300.00
I ssued, subscribed and fully paid-up shar ecapital
15,31,375 (March 31, 2025: 15,31,375) Equity Sharesof Rs. 10 each 153.14 15314
Total 153.14 153.14
a  Therecondiliation of thenumber of sharesoutstandingisset out below:
Equity Shares capital at the beginning of the year 153.14 120.00
(15,31,375 (1 April 2024: 12,00,000 equity sharesof Rs. 10 each))
Add: Sharesissued during the year (3,31,375 equity sharesof Rs. 10 each) - 33.14
Equity sharescapital at theend of theyear 153.14 153.14
b. Termsand rightsattached to equity shares
The Company has only one class of equity shares having apar value of Rs. 10 per share. Each holder of equity share
isentitled to one vote per equity share. The equity shareholders are entitled to dividend to be proposed by the Board
of Directorsand to be approved by the shareholdersin the ensuing General Meeting. In the event of liquidation of the
Company, the holders of equity shares will be entitled to receive remaining assets of the Company after distribution
of all preferential amounts. Thedistribution will bein proportion to the number of fully paid-up equity sharesheld by
the shareholders.
C. Thedetailsof Shareholdersholding morethan 5% shares: (Rs.inlacs)
Name of the Shar eholder Asat March 31, 2026 Asat March 31, 2025
No. of Shares % of holding No. of Shares % of holding
Ganesh R Nibe 8,39,750 54.84% 8,39,750 54.84%
Manjusha Ganesh Nibe 2,40,000 15.67% 2,40,000 15.67%
d Detailsof promoter’sshareholding (Rs.inlacs)
Name of the Promoter’s Asat March 31, 2026 Asat March 31, 2025
% Change
Noof Shares | Percentage Noof Shares | Percentage during
held held held held theyear
Ganesh R Nibe 8,39,750 54.84% 8,39,750 54.84% 0%
M anjusha Ganesh Nibe 2,40,000 15.67% 2,40,000 15.67% 0%
NibeLimited 60,000 3.92% 60,000 3.92% 0%
e Aggregatenumber of bonussharesissued or buy back of shares
The Company has not issued bonus shares or bought back its shares during five yearsimmediately preceding
31 March 2026.
f. Sharesissued for consider ation other than cash

The Company has not issued any shares for consideration other than cash during five yearsimmediately preceding

31 March 2026.
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The Company has not issued bonus shares or bought back its shares during five yearsimmediately preceding

31 March 2026.

Sharesissued for consider ation other than cash

The Company has not issued any shares for consideration other than cash during five yearsimmediately preceding

31 March 2026.
Sharesheld by Group % of holding
Particulars Asat Asat

Mar ch 31, 2026

March 31, 2025

Equity shares held by

Holding company

Ultimate holding company

Subsidiary of holding company
Subsidiary of ultimate holding company
Associate of holding company

There are no shares reserved to issued under options.
Other equity

Particulars

Asat
March 31, 2026

Asat
March 31, 2025

a Securities Premium Account

Balance at beginning of the year 64.22 -
Premium on issuance of shares - 82.85
Add/(Less): Share issue expenses - (18.62)
Balanceat theend of theyear 64.22 64.22
b. Retained Earnings
Balance at beginning of the year 5391 47.61
Add: Profit / (Loss) for the year (164.18) 11.30
Items of other comprehensiveincome
Re-measurement gain/(losses) on defined benefit plans (net of tax) 0.10 -
Total (105.17) 58.91
Balanceat theend of theyear (40.95) 123.13
L easeliabilities
Particulars Asat Asat
Mar ch 31, 2026 March 31, 2025
Non-current
Leaseliabilities- Non current 120.66 88.02
Less current maturities (25.68) (14.15)
94.98 73.87
Current
LeaseLiabilities- current 25.68 14.15
25.68 14.15

Notes:

(@ Refer note33(B) for information on maturity analysis of lease liabilities.

(b) Refer note25for interest onleaseliabilities.
(c) Refer note 36 for disclosure on leased assets.
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(Rs.inlacs)
Particulars Asat Asat
Mar ch 31, 2026 Mar ch 31, 2025
14 Provisions
Non-Current
Provision for Gratuity 172 040
Provision for Leave encashment 3.03 -
4.75 0.40
Also, refer note 30 for Gratuity and leave encashment disclosures.
15 Borrowings
Current
Unsecured
Loan from related parties 300.72 33.84
300.72 33.84
Notes:

(8 Loanfrom Global ExplosivesLimited isinterest free and repayable on demand and loan from Globe Forge
Limited carriesinterest rate of 11% and is repayable on demand.

(b)  Refer note 33(B) for information on maturity analysis of borrowings.

(Rs.inlacs)
Particulars Asat Asat
March 31, 2026 March 31, 2025
Net debt reconciliation
Cash and cash equivalents (excluding restricted cash) 5.86 55.82
Current borrowings 300.72 33.84
Net debt 294.86 (21.98)
Particulars Cash and cash Borrowings
equivalents

Balanceasat 01 April 2024 22.72 -
Cash flows (net) 33.10 33.84
Balanceasat 31 March 2025 55.82 33.84
Cash flows (net) (49.96) 266.88
Balanceasat 31 March 2026 5.86 300.72
16 TradePayables

Dues to

micro enterprises and small enterprises (refer note (d) below) 0.67 051

creditors other than micro enterprises and small enterprises 357.71 54.42

358.38 54.93
Dueto related parties (refer note 31(iii)) - -

Notes:

(@) Trade payables are generally non-interest bearing and are normally settled within aperiod of up to 60 days.
(b) Refer note 33(B) for information on liquidity risk.

(c) Thetable below provide the ageing of trade payables:
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Outstandingfor following periodsfrom duedateof payment

Particulars Notdue | Uptolyear |1-2 years | 2-3years | Morethan Total
3years

Undisputed trade payables - micro

enterprises and small enterprises - 0.67 - - - 0.67

Undisputed trade payables - other than

micro enterprises and small enterprises - 357.71 - - - 357.71

Total - 358.38 - - - 358.38

Asat March 31, 2025

Outstandingfor following periodsfrom duedateof payment

Particulars Not due | Uptolyear |1-2 years | 2-3years [ Morethan Total
3years

Undisputed trade payables - micro

enterprises and small enterprises - 0.51 - - - 0.51

Undisputed trade payables - other than

micro enterprises and small enterprises 41.74 12.68 - - - 54.42

Total 41.74 13.19 - - - 54.93

There are no trade payables which are disputed as at the reporting dates.

d) Details of duesto micro, small and medium enterprises as defined under the Micro, Small and Medium Enterprises
Development (MSMED') Act, 2006 are asfollows:

Asat
March 31, 2026

Asat
March 31, 2025

Particulars

i. The principal amount and the interest due thereon remaining
unpaid to any supplier as at the end of the year:
- Principal 0.67
- Interest -
ii.  Theamount of interest paid by the Company interms of Section 16
of the MSMED Act, 2006 along with the amount of the payment
made to the supplier beyond the appointed date during the year
- Principal - -
- Interest - -
iii.  Theamount of interest due and payable for the period of delay
in making payment (which have been paid but beyond the

appointed day during the year) but without adding the interest
specified under MSMED Act, 2006. - -

iv.  Theamount of interest accrued and remaining unpaid at the
end of each accounting year

- Total interest accrued - -
- Total interest unpaid - -

v.  The amount of further interest remaining due and payable even in the
succeeding years, until such date when the interest dues as above are
actually paid to the small enterprise for the purposes of disallowance
as a deductabl e expenditure under the MSMED Act, 2006 - -

051
0.67

The management has identified enterprises which qualify under the definition of micro enterprises and small enterprises, as
defined under the MSMED Act, 2006. Accordingly, the disclosure in respect of the amounts payable to such enterprises as at
year end has been made in the standalone financial statements based on the information received and available with the
Company and has been relied upon by the statutory auditors.
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(Rs.inlacs)
Particulars Asat Asat
March 31, 2026 Mar ch 31, 2025
17 Other financial Liabilities

Current

Other financial liabilities 0.17 559
Expenses payable 31.05 0.83
Employee dues 1151 17.56
42.73 23.98
18 Other current liabilities
Statutory dues 51.33 541
Advances from customers 40.00 100.00
91.33 105.41
19 Provisions
Current
Provision for grauity 0.02 -
Provision for |eave encashment 0.56 -
0.58 -
Also, refer note 30 for Gratuity and |eave encashment disclosures.
20 Current tax liabilities(net)
Provision for income tax (net of advances) - 3.88
- 3.88
Particulars For theyear ended For theyear ended
Mar ch 31, 2025 March 31, 2024
17 RevenueFrom Operations
Saleof Products
Sale of Traded Goods 16.07 -
Total 16.07 -
18 Other Income
Other income 0.24 -
Reimbursement of Expenses 93.49 -
Interest on Loan (Income) - 1.00
Renouncement of Right shares 55.17 -
Sub Total 148.90 1.00
19 Purchaseof Stock in Trade
Purchase of Traded Goods 15.02 -
Total 15.02 -
20 EmployeeBenefitsExpenses
Salaries and Wages 41.54 4.28
Gratuity 0.40 -
Staff Welfare Expenses 0.94 -
Total 42.88 4.28
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(Rs.inlacs)
Particulars For theyear ended For theyear ended
March 31, 2026 March 31, 2025
21 Revenuefrom operations

22

23

24

25

26

Saleof products
Sale of traded goods
Sale of services
Sale of services

Refer note 37 for disclosuresin accordance with Ind AS 115,
‘Revenue from Contracts with Customers'.

Other Income

Interest income

Interest on ROU asset

Other non-operatingincome
Excess provision written back
Renouncement of right shares
Reimbursement of expenses
Other income

Pur chase of traded goodsand services
Purchase of traded goods

Purchase of services

Employeebenefitsexpenses

Salaries and wages*

Contribution to provident and other funds
Gratuity

Staff welfare expenses

*Includes amount paid to KMP amounting to Rs. Nil
(31 March 2025: Rs. 16.11 lakhs) (refer note 31(ii))

Finance cost

Interest on MSME
Processing fee and charges
Interest on lease liability

Depreciation and amortisation expense
Depreciation and amortization
Amortisation of Right to Use Asset

- 16.07
375.00 -
375.00 16.07
103 -
115
- 55.17
291.06 93.49
- 0.24
293.24 148.90
- 15.02
300.00 -
300.00 15.02
232.34 37.54
4.79 4.00
147 0.40
2.56 094
241.16 42.88
- 0.66
14.63 -
11.97 3.07
26.60 3.73
951 6.78
28.70 -
38.21 6.78
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(Rs.inlacs)
Particulars For theyear ended For theyear ended
March 31, 2026 March 31, 2025
27 Other Expenses
Payment to Auditors (Refer Note below) 3.00 325
Bank charges 0.04 -
Director Sitting Fee 4.05 375
Electricity charges 5.82 -
Travelling & Accommodation Expense 37.44 20.87
Interest on statutory dues 0.35 0.01
Advertisment Expenses 212 0.68
Insurance Expenses 6.78 0.09
Miscellaneous Expenses 8.15 476
Professional and Legal Fees 59.92 42.86
Provision for expected credit osses 54.30 -
Listing Fees - 7.74
Rates & Taxes 133 0.62
Sundry Balances Written off 084 -
Telephone and internet Expenses 184 0.01
Repairs & Maintenance 26.36 0.86
Foreign Exchange L oss 0.06 -
Software Expenses 51.18 -
263.59 85.50
27.1 Payment toAuditor as:
Statutory audit fees 125 125
Limited review fees 0.75 1.00
Certification 1.00 1.00
3.00 3.25

28 EarningPer Share(EPS)

Basic EPS is calculated by dividing the net profit or loss for the period attributable to equity shareholders of the
Company by the weighted average number of equity shares outstanding during the period. For the purpose of
calculating diluted EPS, the net profit or loss for the period attributable to equity shareholders of the Company and
the weighted average number of shares outstanding during the period, are adjusted for the effects of all dilutive

potential equity shares.

Particulars For theyear ended For theyear ended
March 31, 2026 March 31, 2025

Net profit attributable to shareholdersfor basic/ diluted EPS (Rs. in lakhs) (164.18) 11.30
Weighted average number of equity shares for basic / diluted EPS 15,31,400 12,50,902
Basic and Diluted Earnings per share (in Rs.) (10.72) 0.90
Face Value per Equity Share (in Rs.) 10.00 10.00
29 Contingent Liabilitiesand Commitments

a Contingent liabilities

i. Claims against the Company not acknowledged as debt

- TDSdemand 0.22 021

- IncomeTax demand for AY 2011-12 0.30 0.28

ii. Guaranteesexcluding financial guarantees

- Bank guarantees - -

iii. Other money for which the Company is contingent liable

- Proposed Dividend - -

b) Capital Commitments

Estimated amount of contracts remaining to be executed on

capital account and not provided for (net of advances) - 3751
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30 Asrequired by IndAS19'EmployeeBenefits thedisclosuresareasunder:

Particulars

Asat
March 31, 2026

Asat
March 31, 2025

Provision for Gratuity

Non - Current 1.72 0.40

Current 0.02 -

Provision for compensated absence

Non - Current 3.03 -

Current 0.56 -
(A) Gratuity

Defined Benefit Plan The present value of obligation for Defined benefit plan is based on the independent actuarial
valuation for the year. The disclosures as required as per the Ind AS-19 are as under:

(@) Actuarial Assumptions:

Withdrawal Ratesp.a

Retirement Age (Years)
Average Future Services (Years)

Particulars For theyear ended For theyear ended

March 31, 2026 March 31, 2025
Discount rate p.a. 6.75% 6.55%
Salary growth rate p.a. 6.00% 6.00%
Rate of return on plan assets p.a Nil Nil

Age 25 & below :25%
25t035: 25%
35-45:20%

45-55: 20%

55 & above: 10%
60.00

24.79years

Age 25 & below :25%
25t035: 25%

35-45: 20%

45-55: 20%

55 & above: 10%
60.00

25.99 years

The estimates of future salary increases, considered in the actuarial valuation take account of inflation, seniority, promotion
and other relevant factors such as supply and demand factors in the employee market. The expected rate of return on the
plan assets is determined considering several applicable factors, mainly the composition of plan assets held, assessed

risk, and historical results of returns on plan assets etc.
(b) Risks
Factor Impact

Withdrawal

Actual withdrawals proving higher or lower than assumed withdrawals and change

of withdrawals rates at subsequent valuations can impact the obligation.

Discount rate
Mortality and disability

valuation can impact the obligation.

Salary increase

Reduction in discount rate in subsequent valuations can increase the obligation.
Actual deaths and disability cases proving lower or higher than assumed in the

Actual salary increaseswill increase the obligation. Increasein salary increaserate

assumption in future valuations will also increase the obligation.

Particulars Year ended Year ended

Mar ch 31, 2026 Mar ch 31, 2025
Present value of obligation as at beginning of the year 0.40 -
Current service cost 144 0.40
Interest cost 0.03 -
Benefits paid - -
Actuarial (gain)/loss (0.14) -
Present value of obligation asat theend of year 1.74 0.40
Current - Amount due within one year 0.02 -
Non-current - Amount due after one year 172 0.40

139



(c) Expensesrecognised inthe Other Comprehensivelncome:

GLOBAL DEFENCE INDUSTRIESLIMITED
ANNUAL REPORT 2025-26

March 31, 2026

Particulars Asat Asat

March 31, 2026 March 31, 2025

Net Actuarial (Gain) / Loss (0.149) -

Total Expensesrecognised in the Other Comprehensivelncome (0.14) -
Sensitivity to Key Assumptions

Particulars Asat Asat

March 31, 2025

Discount Rate Sensitivity

Increase by 0.5% 1.70 0.39
% change (2.29)% (2.80)%
Decrease by 0.5% 1.78 0.42
% change 2.37% 2.91%
Salary Growth Rate Sensitivity

Increase by 0.5% 1.78 0.42
% change 2.35% 2.71%
Decrease by 0.5% 1.70 0.39
% change (2.23)% (2.70)%
Withdrawal Rate Sensitivity

Withdrawal Rate X 110% 164 0.38
% change (5.92)% (6.94%
Withdrawal Rate X 90% 185 0.44
% change 6.22% 743%

The sensitivity analysisis based on a change in one assumption while not changing all other assumptions. This analysis
may not be representative of the actual change in the defined benefit obligation as it is unlikely that the change in the
assumptions would occur in isolation of one another since some of the assumptions may be co-related.

The weighted average duration of the defined benefit plan obligation at the end of the reporting period is 3.72 years
(previousyear : 3.75 years)

Maturity analysisof defined benefit obligation on an undiscounted basis:

Particulars Asat Asat
March 31, 2026 March 31, 2025

Projected benefits payable in future years from the date of reporting

Oneyear 0.02 0.00
Two to five years 172 0.37
Six to ten years 041 0.14

(B) Compensated absence

The Company treats accumulated |eave expected to be carried forward beyond twelve months, aslong-term employee
benefit for measurement purposes. In case of compensated absences, employees generally have an unconditional
right to avail the accumulated |eaves up to 45 days, however there are certain circumstances which also gives aright
to the Company to defer the employee's leave (for example: the Company's right to postpone/ deny the leave,
restriction to avail leave in the next year for a maximum number of days etc.). Thus, compensated absences are
provided for based on the actuarial valuation using the projected unit credit method at the year end.
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Withdrawal Ratesp.a

Particulars For theyear ended For theyear ended

March 31, 2026 Mar ch 31, 2025
Discount rate (% per annum) 6.75% -
Salary growth rate (% per annum) 6.00% -

Age 25 & below :25% -
25t035:25% -

35-45: 20% -

45-55: 20% -

55 & above: 10% -

Movement duringtheyear

Particulars

Year ended
March 31, 2026

Year ended
March 31, 2025

At the beginning of the year
Recognised during the year
Paid during the year

At theend of theyear

Current
Non-current

3.90 -
(0.31) -

3.59 -

0.56 -
3.03 -

(C) Defined contribution plan

The following amounts are recognised as an expense in the standalone statement of profit and loss under 'Employee

benefits expense' (refer note 24).

Particulars

Employee provident fund

Asat Asat

March 31, 2026 March 31, 2025
4.79 4.00

4.79 4.00

31 Related party transactions

In accordance with the requirement of Ind AS 24 "Related Party Disclosures', name of the related parties, their
relationship, transactions and outstanding balances including commitments where control exists and with whom
transactions have taken place during the reported period are as follows:

(i) Listofrelated partieswherecontrol existsand relationships:

Key Managerial Personnel:

Natureof Relationship

Mr. Ganesh Ramesh Nibe

Mr. Venkateswara G. Mannava
Mr. Mahesh Panwar

Mr. Ravi Kant

Ms. ShilpaAjay Bhatia

Mr. Soonil V. Bhokare

Mr. Bhagwan Gadade

Mr. RajendraApte

Mr. Mukesh Ranga

Non-Executive Director

Non-Executive Non-Independent Director (upto February 06, 2026)
Whole-Time Director w.e.f April 03, 2024 to February 11, 2026
Whole-Time Director w.e.f February 11, 2026

Independent Director

Independent Director

Independent Director w.e.f April 03, 2024

Chief Financial Officer w.e.f. February 07, 2025

Company Secretary

141



GLOBAL DEFENCE INDUSTRIESLIMITED
ANNUAL REPORT 2025-26

Subsidiariesand Enterprisesowned or significantly influenced by KMP:

Entity Natureof Relationship Country of Incorporation
Global Munition Limited Subsidiary Company w.e.f April 07, 2024 India
Globe Forge Limited Subsidiary Company w.e.f April 26, 2024 India
Nibe Martime Pvt Ltd Subsidiary Company w.e.f August 20, 2024 India
Global Premier Limited Step Down Joint Venturew.e.f March 07, 2025 India
Global ExplosivesLimited Subsidiary Company w.e.f May 10, 2025 India
NibeLimited Entity in which KMP have significant influence India

(i) Transactionswith related parties

The following transactions occurred with related parties

Natureof Relationship Natureof Transaction Year ended Year ended
March 31,2026 | March 31, 2025

Key Managerial Personnel

Mr. Ganesh Nibe Directors sitting fees 0.90 0.60
Expense reimbursment - 0.72
L oan taken - 110
Loanrepaid 1.10 -

Mr. RajendraApte Managerial remuneration 67.71 11.97

Ms. Poonam Gupta Remuneration 414

Mr. Mukesh Ranga Remuneration 22.66 -

Director and I ndpendent Director

Mr. Bhagwan Gadade Director sitting fees 0.90 0.75
Ms. ShilpaAjay Bhatia Director sitting fees 0.90 0.90
Mr. Soonil V. Bhokare Director sitting fees 0.90 0.90
Mr. Venkateswara G. Mannava Director sitting fees 0.45 0.60

Entity in which KM P have
significant influence

NibeLimited Interest Expense 0.16 3.92
L oan taken - -
Loan repaid 1.46 2.87

Subsidiary Company
Global ExplosivesLimited Investment made 7.60 -
Loan Taken 10.04 -
Nibe Maritime Private Limited Investment made - -
Loan given - 345
L oan Repayment received - 345
Recovery of expenses from
subsidiary - 4.90
Expenses paid on behalf of
subsidiary 0.02 -
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Natur e of Relationship Natureof Transaction Year ended Year ended
March 31, 2026 | March 31, 2025
Global Munition Limited Investment made - 69.41
Recovery of expenses from
subsidiary 145.53 49.92
L oan taken - 19.75
L oan taken repaid - 8.83
Expensesincurred on behalf
of the subsidiary 19.61 -
Loan given - 7.68
L oan given repayment received - 7.68
Globe Forge Limited Investment made - 69.41
Recovery of expenses from
subsidiary 145.53 38.67
Loan taken 297.26 28.24
L oan repayment received - 7.74
Loan given - 53.00
Loan repaid 19.60 53.00
Interest expense on loan 14.47 -
Sep down joint venture
Global Premier Limited Expenses paid by subsidiary
on behalf of the Company 0.17 -
(iii) Amount duefrom/ (to) related parties
Particulars Asat Asat
March 31, 2026 March 31, 2025
L oan taken
Globe Forge Limited 290.68 20.50
Global ExplosivesLimited 10.04 -
NibeLimited - 132
Global Munition Limited - 10.92
Ganesh Nibe - 1.10
Other financial assets
Global Munition Limited 41.31 58.90
Globe Forge Limited - 45.63
Nibe Maritime Private Limited 5.80 -
Other financial liabilities
Global Premier Limited 0.17 -
Reimbur sement payable
Mr. RajendraApte - 0.72
Salary/Remuner ation payable
Mr RajendraApte 5.20 520
Investment in subsidiaries
Investment Amount 154.02 146.42

Note: Equity and equity like instruments (as at bal ance sheet date) are not considered under "Amount due from/(to)

related parties' as these are not considered 'outstanding exposure'.
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Termsand conditionsof transactionswith related parties

The transactions with related parties are made on terms equivalent to those that prevail in arm'slength transactions.
Outstanding balances at the year end are unsecured and interest free and settlement occurs by cash flows. There
have been no guarantees provided or received for any related party receivables and payables. This assessment is
undertaken each financial year through examining the financial position of therelated party and market in which the
related party operates.

Segment reporting

The Company engaged in 'Defence and allied activities' that cater to the Indian and Global defence Market. As per
Chief Operating Decision Maker, there are no reportable segments under Ind AS-108 " Operating Segment" during
the year under report. The conditions prevailing in India being uniform, no separate geographical disclosures are
considered necessary.

Financial risk management objectivesand policies

The Company’s activity exposeit to market risk, liquidity risk and credit risk. The Company’sfocusisto foreseethe
unpredictability of financial risk and to address the issue to minimize the potential adverse effects of its financial
performance. In order to minimise any adverse effects on the financial performance of the company, derivative
financial instruments, such as interest rate swaps to hedge variable interest rate exposures. Derivatives are used
exclusively for hedging purposes and not as trading or speculative instruments. This note explains the sources of
risk which the entity is exposed to and how the entity manages the risk and the impact of hedge accounting in the
standalone financial statements.

The Company’sfinancial risk management is an integral part of how to plan and executeits business strategies. The
Company’sfinancial risk management policy is set by the company’s management.

Financial risk management

The Company has exposure to the following risks arising from financial instruments:
() Credit risk

(i)  Liquidity risk, and

(iii)  Marketrisk

Credit risk

Credit risk refersto therisk for a counter party default on its contractual obligation resulting afinancial lossto the
company. The maximum exposure of the financial assets representstrade receivables, work in progress and receivables.

The maximum exposureto the credit risk at the reporting date is primarily from trade receivabl es. Customer credit risk
ismanaged centrally by the Company and subject to established policy, procedures and control relating to customer
credit risk management. Credit quality of a customer is assessed based on an extensive credit rating scorecard and
individual credit limits defined in accordance with the assessment.

Credit risk on cash and cash equivalents is limited as the Company generally invest in deposits with banks and
financial institutions with high credit ratings assigned by international and domestic credit rating agencies.
Liquidity risk

Liquidity risk refersto therisk of financial distress or extraordinary high financing costs arising due to shortage of
liquid fundsin asituation where business conditions unexpectedly deteriorate and requiring financing. The Company
requiresfunds both for short term operational needs aswell asfor long term capital expenditure growth projects. The
Company generates sufficient cash flow for operations, which together with the available cash and cash equivalents
and short term investments provide liquidity in the short-term and longterm. . The Company has established an
appropriateliquidity risk management framework for the management of the Company’s short, medium and long-term
funding and liquidity management requirements. The Company manages liquidity risk by maintaining adequate
reserves, banking facilities and reserve borrowing facilities, by continuously monitoring forecast and actual cash
flows, and by matching the maturity profiles of financial assetsand liabilities.

Thefollowing tables detail the Company’s remaining contractual maturity for its non-derivative financial liabilities
with agreed repayment periods and its non-derivative financial assets. The tables have been drawn up based on the
undiscounted cash flows of financial liabilities based on the earliest date on which the Company can be required to
pay. The tables include both interest and principal cash flows.
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The tables below provides details regarding the contractual maturities of significant financial liabilities:

(Rs.inlacs)

Particulars CarryingAmount Contractual cash flows

Total Lessthan Morethan

1lyear lyear

March 31, 2026
Financial Liabilities
Borrowings 300.72 300.72 300.72 -
LeaseLiability 120.66 14451 36.03 108.48
Trade payables 358.38 358.38 358.38 -
Other financia liabilities 42.73 42.73 42.73 -
Total liabilities 822.49 846.34 737.86 108.48
March 31, 2025
Financial Liabilities
Borrowings 33.84 33.84 33.84 -
LeaseLiability 88.02 88.02 2191 87.77
Trade payables 54.93 54.93 54.93 -
Other financia liabilities 23.98 23.98 23.98 -
Total liabilities 200.77 200.77 134.66 87.77

(C) Market risk

34

0] Foreign currency risk

There are no foreign currency risk exposure as at March 31, 2026 and March 31, 2025.

(i)  Pricerisk

Commodity pricerisk - The Company is affected by the price volatility of certain commodities. Its operating

activities require continuous supply of various inputs prices of which may be volatile.

The Company’s Board of Directors has developed and enacted a risk management strategy regarding
commodity pricerisk and its mitigation. The company mitigatesits commodity pricerisk by ordering as per the
price fluctuations which is in the best interest of the Company.

Capital Management

The primary objective of capital management of the Group is to maximise shareholder value. The Group
monitors capital using debt-equity ratio, which is total debt divided by total equity. For the purpose of
capital management, the Group considers the following components of its Standalone Balance Sheet to
manage capital: Total equity includes general reserve, retained earnings and share capital. Total debt includes
current debt plus non-current debt.

Particulars March 31, 2026 March 31, 2025
Borrowings 300.72 3384
Less: Cash and cash equivalents (5.86) (55.82)
Total 294.86 (21.98)
Equity Share Capital 153.14 153.14
Other Equity (40.95) 123.13
Total Capital 112.19 276.27
Debt Equity Ratio 263 (7.96)%
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Fair valuemeasurement
a Financial instrumentsby category
Category-wise classification of Financial instruments

The carrying value and fair values of financial instruments by class are as follows: (Rs.inlacs)
Particulars Asat March 31, 2026 Asat March 31, 2025
Amortised Cost FVTPL Amortised Cost FVTPL

FINANCIALASSETS

Non- Current

(i) Investments 154.02 - 146.42 -

(i)  Other financial assets 11.79 - 6.22 -

Current

(i) Cash and cash equivalents 5.86 - 55.82 -

(i) Loans - - 19.30 -

(i) Tradereceivables 442.50 - - -

(iv) Other financial assets 47.12 - 110.32 -
661.28 - 338.08 -

FINANCIAL LIABILITIES

Non- Current

(i) Leaseliahilities 94.98 - 73.87 -

Current

(i) Borrowings 300.72 - 33.84 -

(i) Leaseliabilities 25.68 - 14.15 -

(iii) Trade and Other Payables 358.38 - 54.93 -

(iv) Other financia liabilities 42.73 - 23.98 -
822.50 - 200.77 -

Fair valuehierarchy
Level 1 - Quoted prices (unadjusted) in active markets for identical assets or liabilities

Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either
directly (i.e. asprices) or indirectly (i.e. derived from prices)

Level 3 - Inputs for the assets or liabilities that are not based on observable market data (unobservable inputs)

Valuation technique used to deter minefair value

Specific Valuation techniques used to value financial instruments include:

- the use of quoted market prices or dealer quotes for similar instruments

- the fair value of the remaining financial instrumentsis determined using discounted cash flow analysis

Valuation processes

The finance department of the company includes ateam that performsthe valuations of financial assetsand liabilities
required for financial reporting purposes, including level 3 fair values. Thisteam reports direclty to the chief financial
officer (CFO) and the audit committte. Discussions of valuation processes and results are held between the CFO, AC
and the valuation team at |east once every three months, in line with the company's quarterly reporting periods.

During the year, no assets or liabilities were measured at fair value using valuation techniques.
Lease
The Company’s leased assets primarily consist of leases for offices having various lease terms.

In the standalone statement of profit and loss for the current and the previous years, the nature of expenses in
respect of leases under the purview of Ind AS 116 are recognised as depreciation of ROU assets and interest on lease
liability (finance cost).

The Company has discounted lease payments using the incremental borrowing rate at the inception of the lease. The
Company has used theincremental borrowing rate of 10% p.a. for lease commenced in current year and previousyear.
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(Rs.inlacs)

For theyear ended
March 31, 2026

For theyear ended
March 31, 2025

Current leaseliabilities 25.68 14.15
Non-current lease liabilities 94.98 73.87
120.66 88.02

Thefollowingisthemovement in L easeliabilitiesduring theyear ended:

For theyear ended
March 31, 2026

For theyear ended
March 31, 2025

Balance asbegining of theyear 88.02 -
Additions 53.48 90.49
Finance cost accrued 11.97 3.05
Deletions - B
Payment of lease liabilities (32.81) (5.53)
Balanceasclosing of theyear 120.66 88.02

Further, the Company

a. has not entered into any lease arrangement of low-value assets;

b. does not generate any income from subleasing ROU assets;

c. has not earned incomes or incurred losses from sale and |ease back transactions.

Thefollowing isthemovement in Right-of-use of Asset duringtheyear ended:

For theyear ended
March 31, 2026

For theyear ended
March 31, 2025

Balanceasbegining of theyear 94.72 -
Additions ( Including L ease Deposits) 48.96 105.52
Depreciation for period ended (28.70) (10.80)
Balanceasclosing of the year 114.97 94.72

Thefollowingisthe movement of cash outflow on leaseliabilitiesduringtheyear ended :

For theyear ended
March 31, 2026

For theyear ended
March 31, 2025

Payment of Lease Liabilities (20.84) (2.48)
Interest on Lease Liabilities (11.97) (3.05)
Total cash outflow for leasesfor which leaseliability

ismeasured in accordancewith Para 27 of Ind AS 116 (32.81) (5.53)

Thetablebelow providesdetailsregarding the contractual maturitiesof leaseliabi
an undiscounted basis:

litiesasat March 31, 2026 on

For theyear ended
March 31, 2026

For theyear ended
March 31, 2025

Less than one year 36.03 2191
Oneto fiveyears 108.48 87.77
144.51 109.68

The Company does not face aliquidity risk with regard to its lease liabilities as the current assets are sufficient to

meet the obligations related to lease liabilities as and when they fall due.
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36,6 Thefollowingamountsarerecognised in the Standalone Statement of Profit and Lossfor the period ended

37.

b

e

Mar ch 31, 2026:

For theyear ended
March 31, 2026

For theyear ended
March 31, 2025

Depreciation charge on right-of-use assets ( Including L ease Deposits) 28.70
Expensesrelated to short-term lease -
Interest expense on lease liabilities 11.97

Expense relating to variable | ease payments
(not included in the measurement of lease liabilities) -

Disclosuresasper Ind AS 115 Revenuefrom Contractswith Customers

Perfor mance obligations

10.80

3.05

The performance obligation of the Company in relation to sale of productsis satisfied at apoint i.e. upon delivery
which coincides with dispatch of goods from the Company’s factory.The performance obligation towards sale of
services are recognised over the time or on the performance of services as specified in the contract.

Revenuefrom contract with customers

For theyear ended
March 31, 2026

For theyear ended
March 31, 2025

Sale of goods -
Sale of services 375.00

16.07

375.00

16.07

Timing of revenuerecognition

For theyear ended
March 31, 2026

For theyear ended
March 31, 2025

Transferred at apoint intime -
Transferred over thetime 375.00

16.07

375.00

16.07

Remaining performanceaobligation

The Company does not have any remaining performance obligation as contracts entered for sale of goods are for
a shorter duration. There are no contracts for sale of services wherein, performance obligation is unsatisfied to

which transaction price has been allocated.

Disaggr egated revenueinformation

The table below presents disaggregated revenue from contact with customers for the year ended March 2026 and
March 2025. The Company believes that this disaggregation best depicts how the nature, amount, timing and
uncertainty of revenues and cash flows are affected by industry, market and other economic factors.

(i) Geographical disaggregation

For theyear ended
March 31, 2026

For the year ended
March 31, 2025

Revenue from contracts with customers
disaggregated based on geography

Domestic 375.00 16.07
Exports - -
Total Revenuefrom Operation 375.00 16.07
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(i) Disaggregation by type of customer

For theyear ended For the year ended
March 31, 2026 March 31, 2025
Sale of products (net)
Revenue from related parties - -
Revenue from unrelated parties - 16.07
Sale of services
Revenue from related parties - -
Revenue from unrelated parties 375.00 -
375.00 16.07

Reconciliation of grossrevenuefrom contractswith customers

For theyear ended For the year ended
March 31, 2026 March 31, 2025
Gross Revenue 375.00 16.07
Less: Discount - -
Net Revenuerecognised from Contractswith Customers 375.00 16.07
f) The amounts receivable from customers become due after expiry of credit period which on an average isless than

60 to 90 days. There is no significant financing component in any transaction with the customers.

Thefollowing tablerepresentsthedetailsin respect of per centage of revenues gener ated from top customer and
top fivecustomers:

For theyear ended For the year ended
March 31, 2026 March 31, 2025
Revenue from top customer 100% 100%
Revenue from top five customers 100% 100%
38. Ratios
Theratios for the year ended March 31, 2026 are as follows
. In times/ . As at March | As at March .
Particulars percentage Numerator Denominator 31, 2026 31, 2025 Variance
Current Ratio Times Current Asset Current Liability 0.68 0.86 QD%
Debt-Equity Ratio Times Total Debt* Net worth** 2.68 0.12 2089%
Debt-service coverage ratio Times Earnings available for Deb ice”
service coverag debt service®#* ebt service (0.39) 042 |  (193)%
Return on equity %o Net profit after tax Average net worth -85% 5%| (1,760)%
. . . Revenue from contract .
Trade receviable turnover ratio  [Times with customer Average trade receviable 1.69 NA 100%
Trade payables turnover ratio Times Net purchases" Average trade payable NA NA 0%
Inventory turnover ratio Times Cost of good sold” Average inventory NA NA 0%
Net capital turnover ratio Times Revenue from contract [Average working
pital turover ratt 1mes with customer capital™ @.51) 095 |  (364)%
Net profit ratio %o Net profit Ri\;lenuetfrom contract
with customers 449 70% (162)%
Return on capital employed % EBIT® Capital employed$ (1.11) 0.42) 162%
Return of investment % Net return on investment |Cost of investment NA NA 0%

*Total debt = Non-current borrowings + Current borrowings
**Net Worth = Paid up share capital + Reserves created out of profits - Accumulated losses
***Earnings available for debt service = Net profit after tax (excluding OCI) + Non cash operating expenses + Finance costs

#Debt service = Finance costs + L ease payments within next 12 months + Principal repayment of borrowings within next
12 months
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~Cost of goods sold = Purchases of stock-in-trade + Changes in inventories of stock-in-trade

M \Working capital = Current assets - Current liabilities

AN Net purchases = Purchase of stock-in-trade + service charges (if any)

@EBIT = Earnings before finance costs, other income and tax

$Capital employed = Tangible net worth (Net worth - other intangible assets) + Total borrowings + Deferred tax liabilities

Reasonsfor variance morethan 25% ascompared tothepreceding yearsisasfollows:

@ "P o0 T

b)

©)

©)

0)

h)

Debt to equity ratio hasincreased mainly on account of increase in short-term borrowings.

Debt service coverage ratio has decreased on account of increase in current borrowings.

Return on equity has decreased on account of current year |osses.

Trade receivables turnover ratio has increased as there were no debtors outstanding in the previous year
Net capital turnover ratio has decreased on account of decrease in net worth of the Company.

Variance in Net profit ratio is on account of losses incurred by the Company during the year.

Variance in Return on capital employed is on account of losses incurred by the Company during the year.

Additional regulatory infor mation required by Schedulell of Division I 11 of the CompaniesAct, 2013
Detailsof Benami property

The Company does not hold any benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and
rulesmadethereunder asat March 31, 2026. Further, no proceedings have beeninitiated or pending against the Company
for holding any benami property under the act and rules mentioned above for the period ended March 31, 2026.

Willful Defaulter

The Company isnot declared aswillful defaulter by any bank or financial institution (as defined under the CompaniesAct,
2013) or consortium thereof or other lender in accordance with the guidelines on willful defaultersissued by the Reserve
Bank of Indiafor theyear ended March 31, 2026 and March 31, 2025.

Utilisation of borrowed funds;

(8 The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign
entities (Intermediaries) with the understanding that the Intermediary shall:

i) directly or indirectly lend or invest in other person or entities identified in any manner whatsoever by or on
behalf of the Company (Ultimate Beneficiaries) or

i)  provide any guarantee, security or the like or on behalf of the ultimate beneficiaries.

b) TheCompany has 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 person or entities identified in any manner whatsoever by or on
behalf of the Company (Ultimate Beneficiaries)

i)  provide any guarantee, security or the like or on behalf of the ultimate beneficiaries
Compliancewith number of layer sof companies
The Company has complied with the number of layers prescribed under the CompaniesAct, 2013.
Compliancewith approved scheme(s) of arrangements:

The Company has not entered into any scheme of arrangement in terms of section 230 to 237 of the Act for the year ended
March 31, 2026 and March 31, 2025.

Relationship with struck-off companies

The Company does not have any relationship and transactions with struck off companies under Section 248 of the Act or
Section 560 of CompaniesAct, 1956 during the year ended March 31, 2026 and March 31, 2025.

Undisclosed income

There is no income surrendered or disclosed asincome during the current or previous year in the tax assessments under
the Income Tax Act, 1961, that has not been recorded in the books of account.

Detailsof cryptocurrency or virtual currency:
The Company has not traded or invested in crypto currency or virtual currency during the current and previous year.
Valuation of Property, Plant and Equipment

The Company has not revalued its property, plant and equipment, right-of-use assets and intangible assets during the
current and previous year.
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Registration of char gesor satisfaction with Registrar of Companies(‘ROC")

There are no charges which are yet to be registered with the ROC beyond the statutory period as at March 31, 2026 and
March 31, 2025.

L oansand advancesto specified per sons

The Company has granted loan to related parties, that is repayable on demand or without specifying the terms of period
of repayment.

Particularsof L oans, Guar anteesor I nvestmentscovered under Section 186(4) of the CompaniesAct, 2013

Asat Asat
March 31, 2026 March 31, 2025
a Detailsof guaranteegiven - -
b. Detailsof loan given duringtheyear
i. Unsecuredloantosubsidiary (step-down subsidiary) - -
ii. Unsecuredloantoothers
Name of borrower Rate of Due date gi\ilr?glllll:'itng l(:/l[:t‘:tl;?ll(lilillllg I:to::; As at Asat

interest March 31,2026 March 31, 2025

the year  point during the year

Credent Asset Management Services
Private Limited* 0% p.a

Repayable on

demand 19.30 19.30 19.30

19.30 19.30 19.30

41

42

43

44

45

*The Company has recognized a 100% provision against the loan outstanding as at the reporting date

During the year, the Company has used accounting software for maintaining books of accounts which has a feature of
recording audit trail facility. However, the same was not operated throughout the year for all relevant transactions recorded
in the software. Further, there were no instances of audit trail being tampered with in respect of the accounting software.

Subsequent events
There are no subsequent events which warrant adjustments or disclosure in the financial statements.
Issueof shareson right basis

During the previousyear, the Company had issued 3,31,375 equity shares of face value of Rs. 10 each at issue price of Rs.
35onright basisand had raised Rs. 115.98 lakhs and the amount received was utilised for the purpose for which the shares
were issued.

Previousyears figures

Previous years' figures have been reclassified, regrouped and rearranged, wherever necessary to conform to current
year’'s presentation.

Authorisation of financial statement

These standalone financial statementsasat and for the year ended March 31, 2026 (including comparative informations)
were approved by the Board of Directorson May 27, 2026.

These are material accountinhg policy information and other explanatory information referred to in our report of even date.

For Kailash Chand Jain & Co. For and on behalf of the Board of Director s of
Chartered Accountants Global DefencelndustriesLimited
Firm Reg. No. 112318W (formerly known as Nibe Ordnance And Maritime Limited)
sd/- sd/- sd/-
Yash Singhal Ravi Kant Ganesh Nibe
Partner Whole-time Director Director
Membership no: 159392 DIN: 09283919 DIN: 02932622

sd/- sd/-
Place: Mumbai RajendraApte Mukesh Ranga
Date: May 27, 2026 Chief Financial Officer Company Secretary
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INDEPENDENT AUDITOR’SREPORT

To

The Members of

Global Defence IndustriesLimited

(formerly known as Nibe Ordnance and Maritime Limited)

Report on Consolidated financial statements
Opinion

We have audited the accompanying consolidated financial statements of Global Defence IndustriesLimited (formerly
known asNibe Ordnanceand Maritime Limited) (the Holding Company or the Parent) and its subsidiaries, (the Parent
and its subsidiary companies together referred to as the Group) and step down joint venture, which comprise of the
Consolidated Balance Sheet as at March 31, 2026, the Consolidated Statement of Profit and Loss (including other
comprehensive income), the Consolidated Statement of Changesin Equity and Consolidated Statement of Cash Flows for
the year then ended, and Notes to the consolidated financial statements, including a summary of material accounting
policies and other explanatory information.

I'n our opinion and to the best of our information and according to the explanations given to us, the aforesaid consolidated
financial statements give the information required by the Act in the manner so required and give atrue and fair view in
conformity with the Indian Accounting Standards prescribed under the Section 133 of the Act read with the Companies
(Indian Accounting Standards) Rules, 2015, as amended, (“Ind AS") and other accounting principles generally accepted
in India, of the state of affairs of the Group asat March 31, 2026, and its consolidated | oss, consolidated total comprehensive
income, consolidated changes in equity and its consolidated cash flows for the year ended on that date.

Basisof Opinion

We conducted our audit of the consolidated financial statements in accordance with the Standards on Auditing (“SA”s)
specified under section 143(10) of the Act. Our responsibilities under those Standards are further described in the Auditor’s
Responsibilities for the Audit of the consolidated financial statements section of our report. We are independent of the
Group and step-down joint venture in accordance with the Code of Ethicsissued by the Institute of Chartered Accountants
of India (“ICAI") together with the ethical requirements that are relevant to our audit of the consolidated financial
statements under the provisions of the Act and the Rules made thereunder, and we have fulfilled our other ethical
responsibilitiesin accordance with these requirements and the ICAI’s Code of Ethics. We believe that the audit evidence
obtained by us is sufficient and appropriate to provide a basis for our audit opinion on the consolidated financial
statements.

KeyAudit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the
consolidated financial statements for the year ended March 31, 2026. We have determined that there are no key audit
matters to communicate in our report.

Emphasisof M atter

We draw attention to Note 44 of the consolidated financial statementswhich indicatesthat Nibe Maritime Private Limited,
a subsidiary has negative networth and its current liabilities exceeds its current assets as at 31 March 2026. These
conditions, along with other matters as set forth in the af oresaid note, indicate the existence of amaterial uncertainty that
may cast significant doubt on the Company’s ability to continue as a going concern.

However, as explained in Note 44, the financial statements of subsidiary have been prepared on a going concern basis
considering the management’s assessment of future business prospects, expected cash flows from ongoing and proposed
projects, and continued financial support from the promoters/group entities.

Our opinion is not modified in respect of this matter.
Information other than the Consolidated Financial Statementsand Auditor’sReport Thereon

The Parent Company’s Board of Directorsis responsible for the other information. The other information comprises the
information included in the Annual Report, but does not include the standal one financial statements, consolidated financial
statements and our auditor’s report thereon. The Annual Report is expected to be made available to us after the date of this
auditor’sreport.

Our opinion on the consolidated financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.
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In connection with our audit of the consolidated financial statements, our responsibility is to read the other information
identified abovewhen it becomes available and, in doing so, consider whether the other information is materially inconsistent
with the consolidated financial statements or our knowledge obtained in the audit, or otherwise appearsto be materially
mi sstated.

When we read the other information included in the above reports, if we conclude that there is material misstatement
therein, we are required to communicate the matter to those charged with governance and determine the actions under the
applicable laws and regulations.

Responsibility of Management for the Consolidated financial statements

The Parent Company’s Board of Directorsis responsible for the matters stated in Section 134(5) of the Companies Act,
2013 (“the Act™) with respect to the preparation of these Consolidated financial statementsthat give atrue and fair view
of the financial position, profit/loss (including other comprehensive income), changes in equity and cash flows of the
Group and step down joint venture in accordance with the accounting principles generally accepted in India, including the
Indian Accounting Standards (Ind AS) specified under Section 133 of theAct, read with Rule 4 of the Companies (IndAS)
Rules, 2015. The respective Board of Directors of the companies included in the Group and step down joint venture is
responsible for maintenance of adequate accounting recordsin accordance with the provisions of the Act for safeguarding
of the assets of the Group and step down joint venture and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and design, implementation and maintenance of adequate internal financial controls, that were operating effectively
for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and presentation of the
Consolidated financial statements that give atrue and fair view and are free from material misstatement, whether due to
fraud or error.

In preparing the consolidated financial statements, the respective Management and Board of Directors of the companies
included in the Group and step down joint venture is responsible for assessing the ability of the respective entities to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless the respective Board of Directors either intends to liquidate the respective entities or to cease
operations, or has no realistic alternative but to do so.

Therespective Board of Directors of the companiesincluded in the Group and step down joint venture are al so responsible
for overseeing the financial reporting process of the Group and step down joint venture.

Auditor’sResponsibilitiesfor the Consolidated financial statements

Our objectives are to obtain reasonable assurance about whether the Consolidated financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with SAs
will always detect amaterial misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of
users taken on the basis of these Consolidated financial statements.

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

. Identify and assess the risks of material misstatement of the Consolidated financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for our opinion. Therisk 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)(i) of the CompaniesAct, 2013, we are also responsible for
expressing our opinion on whether the parent company hasinternal financial controlswith reference to consolidated
financial statements 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 amaterial uncertainty existsrelated to events or conditions that may cast significant
doubt on the Group’s and step down joint venture'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’sreport to the related disclosuresin the
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Consolidated financial statementsor, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Group and step down joint venture to cease to continue as a going concern.

. Evaluate the overall presentation, structure and content of the Consolidated financial statements, including the
disclosures, and whether the Consolidated financial statements represent the underlying transactions and eventsin
amanner that achieves fair presentation.

. Obtain sufficient appropriate audit evidence regarding the financial information of the business activities within the
Group and step down joint venture to express an opinion on the Consolidated Financial Statements. We areresponsible
for the direction, supervision and performance of the audit of the Financial Statements of such entities or business
activities included in the Consolidated Financial Statements of which we are the independent auditors.

Materiality isthe magnitude of misstatementsin the consolidated financial statementsthat, individually or in aggregate,
makesit probabl e that the economic decisions of areasonably knowledgeable user of the consolidated financial statements
may be influenced. We consider quantitative materiality and qualitative factorsin (i) planning the scope of our audit work
and in evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatementsin the consolidated
financial statements.

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

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

From the matters communicated with those charged with governance, we determine those matters that were of most
significance in the audit of the consolidated financial statements of the current period and are therefore the key audit
matters. We describe these mattersin 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 L egal and Regulatory Requirements

Asrequired by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central Government of Indiain
terms of sub-section (11) of section 143 of the Act, we give in the “Annexure A” a statement on the matters specified in
paragraph 3(xxi) of the Order.

Asrequired by section 143(3) of the Act, based on our audit, we report that:

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

b)  Inour opinion proper books of account as required by law have been kept by the Group and step down joint venture,
so far as appears from our examination of those books.

€) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss including Other Comprehensive
Income, the Consolidated Statement of Cash Flow and the Consolidated Statement of Changesin Equity dealt with
by this Report are in agreement with the relevant books of accounts.

d) In our opinion, the aforesaid Consolidated financial statements comply with the Indian Accounting Standards
specified under Section 133 of the Act.

€) On the Basis of written representations received from the Directors of Group and step down joint venture as on
March 31, 2026 and taken on record by the Board of Directors, none of the directorsisdisqualified as on March 31,
2026, from being appointed as a Directorsin terms of section164(2) of the Act;

f)  With respect to the adequacy of the internal financial controlswith reference to Consolidated Financial Statements
and the operating effectiveness of such controls, refer to our separate Report in “ Annexure B” which isbased on the
Auditors' Reports of the Parent, subsidiary companies and step down joint venture. Our report expresses an
unmodified opinion on the adequacy and operating effectiveness of internal financial controls with reference to
Consolidated Financial Statements of those companies
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With respect to the other matters to be included in the Auditor’s Report in accordance with the requirements of
Section 197(16) of the Act, as amended in our opinion and to the best of our information and according to the
explanations given to us based on the auditor’s reports of subsidiary companies and step down joint venture, the
remuneration paid by the Group and step down joint venture to its Directors during the year is in accordance with
the provisions of Section 197 of the Act.

With respect to the other matters to be included in the Auditor’s Report and to our best of our information and
according to the explanations given to us:

i. The Group and step down joint venture does not have any pending litigations which impacts its financial
position.

ii. The Group and step down joint venture did not have any long-term contracts including derivatives contracts for
which there were any material foreseeable |osses.

iii. There has been no delay in transferring amounts, required to be transferred, to the Investor Education and
Protection Fund by the Group and step down joint venture.

iv. 8 The Group and step down joint venture has represented that 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 persons or entities, including foreign entities (“Intermediaries’), with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether, directly or
indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of
the Group and step down joint venture (“ Ultimate Beneficiaries’) or provide any guarantee, security or the
like on behalf of the Ultimate Beneficiaries other than those disclosed in the notes to accounts.

b The Group and step down joint venture has represented that no funds have been received by the Group
and step down joint venture from any persons or entities, including foreign entities (* Funding Parties’),
with the understanding, whether recorded in writing or otherwise, that the Group and step down joint
venture 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 other than those disclosed in the notes to
accounts.

c) Based on audit procedures considered reasonable and appropriate in the circumstances, nothing has come
to our notice that has caused us to believe that the representations under sub-clause (a) and (b) above
contain any material misstatement.

v The Group and step down joint venture has not declared and paid any dividend during the financial year
accordingly the provisions of section 123 is not applicable.

vi. Based on our examination which included test checks, the Group and step down joint venture has used an
accounting software for maintaining its books of account which has afeature of recording audit trail (edit log)
facility, but the same was not operated throughout the year for all relevant transactions recorded in the
software. Further, during the course of our audit we did not come across any instance of audit trail feature
being tampered with and the audit trail has been preserved by the Group and step down joint venture as per the
statutory requirements for record retention, as applicable.

For Kailash Chand Jain & Co.
Chartered Accountants
FRN: 112318W

sd/-

Yash Singhal

Partner

M. No. 159392

UDIN: 26159392NAFPZB6638

Date: May 27, 2026
Place: Mumbai
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AnnexureAtothelndependent Auditor’sreport on the consolidated financial statementsof Global Defence Industries
Limited (formerly known asNibe Ordnanceand MaritimeLimited) for theyear ended March 31, 2026.

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

(od)  According to theinformation and explanations given to us, following companiesincorporated in Indiaand included
in the consolidated financial statements, have certain remarksincluded in their reports under Companies (Auditor’s
Report) Order, 2020 (“* CARQO"), which have been reproduced below:

Name CIN Holding/ Subsidiary/ Clause number of
Associate/ Joint Venture CARO report where

remarksaregiven

Nibe Maritime Private Limited | U30115MH2024PTC430907 | Subsidiary Vii(a), xvii

Globe Forge Limited U25200MH2024PLC424225 | Subsidiary iii(b), iii(d), iv, vii(a)

Global Munition Limited U84220MH2024PLC423084 | Subsidiary iii(d), vii(a), xvii

Global ExplosivesLimited U46599PN2025PL C241846 Subsidiary XVii

Global Premier Limited U30400MH2025PLC442321 | Step Down Joint Venture XVii

For Kailash Chand Jain & Co.
Chartered Accountants
FRN: 112318W

sd/-

Yash Singhal

Partner

M. No. 159392

UDIN: 26159392NAFPZB6638

Date: May 27, 2026
Place: Mumbai

ANNEXURE BTO THE INDEPENDENT AUDITOR'SREPORT OF EVEN DATE ON CONSOL IDATED FINANCIAL
STATEMENTS

Report on thelnternal Financial Controlsunder Clause (i) of Sub-section 3 of Section 143 of the CompaniesAct, 2013
(“theAct™)

In conjunction with our audit of the consolidated Ind AS Financial Statements of the Company as at and for the year ended
March 31, 2026, we have audited the internal financial controls with reference to Consolidated Financial Statements of
Global Defence IndustriesLimited (hereinafter referred to as Parent) and its subsidiary companies and step down joint
venture which are companies incorporated in India, as of that date.

M anagement’ sResponsibility for Internal Financial Controls

The respective Company’s management and Board of Directors of the Parent, its subsidiary companies and step down
joint venture are responsible for establishing and maintaining internal financial controls based on “the internal control
over financial reporting criteria established by the respective Companies considering the essential components of internal
control stated in the Guidance Note on Audit of Internal Financial Controls over Financial Reporting 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, including adherence to respective
company’s policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial information, as required under the
CompaniesAct, 2013.

Auditor’sResponsibility

Our responsibility is to express an opinion on the internal financial controls with reference to Consolidated Financial
Statements of the Parent, its subsidiary companies and step down joint venture based on our audit. We conducted our
audit in accordance with the Guidance Note on issued by the Institute of Chartered Accountants of India and the
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Standards on Auditing, prescribed under Section 143(10) of the CompaniesAct, 2013, to the extent applicable to an audit
of internal financial controls with reference to Consolidated Financial Statements. Those Standards and the Guidance
Note require that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance
about whether adequate internal financial controls with reference to Consolidated Financial Statements 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
with reference to Consolidated Financial Statements and their operating effectiveness. Our audit of internal financial
controls with reference to Consolidated Financial Statements included obtaining an understanding of internal financial
controls with reference to Consolidated Financial Statements, assessing the risk that a material weakness exists, and
testing and evaluating the design and operating effectiveness of internal control based on the assessed risk. The procedures
selected depend on the auditor’s judgement, including the assessment of the risks of material misstatement of the Financial
Statements, whether dueto 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 Group’s and step down joint venture's internal financial controls system over with reference to Consolidated
Financial Statements.

M eaning of Internal Financial Controlswith referenceto Consolidated Financial Satements

A company’s internal financial control with reference to Consolidated Financial Statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements
for external purposesin accordance with generally accepted accounting principles. A company’sinternal 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
reasonabl e assurance that transactions are recorded as necessary to permit preparation of financial statementsin accordance
with generally accepted accounting principles, and that receipts and expenditures of the company are being made only in
accordance with authorizations of management and directors of the company; and (3) provide reasonable assurance
regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the company’s assets that
could have amaterial effect on the financial statements.

Inherent Limitationsof I nternal Financial Controlswith referenceto Consolidated Financial Satements

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

Opinion

In our opinion, the Parent, subsidiary companies and step down joint venture has in all other material respects has, an
adequateinternal financial controls system with reference to Consolidated Financial Statements and such internal financial
controls with reference to Consolidated Financial Statements were operating effectively as at March 31, 2026, based on
the criteriafor internal control with referenceto Consolidated Financial Statements established by the respective companies
considering the essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India.

For Kailash Chand Jain & Co.
Chartered Accountants
FRN: 112318W

sd/-

Yash Singhal

Partner

M. No. 159392

UDIN: 26159392NAFPZB6638

Date: May 27, 2026
Place: Mumbai
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(Formerly known as Nibe Ordnance And Maritime Limited)

CONSOLIDATED BALANCE SHEET ASAT MARCH 31, 2026

(Rs.inlakhs, unlessotherwise stated)

Particul Not Asat Asat
artietars ores March 31,2026 | March 31, 2025
ASSETS
Non-current assets
(a) Property, plant and equipment 3 3,288.55 1,087.45
(b) Right-of-use asset 3 699.10 241.09
(c) Capital work-in-progress 3 34,003.52 14,939.00
(d) Financial assets
(i) Other financial assets 5 598.54 18.32
(i) Investments 4 1,019.23 -
(e) Deferred tax assets 14 117.94 3.03
(f) Other non-current assets 6 15,668.02 1,234.45
Total non-current assets 55,394.90 17,523.34
Current assets
(8 Inventories 7 82.98 -
(b) Financial assets
(i) Investments 4 - 205.17
(i) Cash and cash equivalents 8 2,150.65 8,956.17
(i) Bank balances other than cash
and cash equivalents above 9 594.44 507.10
(iv) Loans 10 371.89 55.81
(v) Tradereceivables n 1,755.21 -
(vi) Other financial assets 5 1.99 127.81
(c) Current tax assets (net) 12 60.21 4,99
(d) Other current assets 13 6,947.92 686.23
Total current assets 11,965.29 10,543.28
Total assets 67,360.19 28,066.62
EQUITYANDLIABILITIES
Equity
(@) Equity share capital 15 153.14 153.14
(b) Other equity 16 25,574.48 22,269.44
(c) Non controlling interest 123.82 140.86
Total equity 25,851.44 22,563.44
Liabilities
Non-current Liabilities
(@) Financial liabilities
(i) Borrowings 17 8,055.95 718.48
(i) Leaseliabilities 18 623.15 196.99
(b) Provisions 19 17.60 2.89
Total non-current liabilities 8,696.70 918.36
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(Formerly known as Nibe Ordnance And Maritime Limited)

CIN L25200M H1984PL C034879
CONSOLIDATED BALANCE SHEET ASAT MARCH 31, 2026

(Rs.inlakhs, unlessotherwise stated)

) Asat Asat
Particulars Notes March 31,2026 | March 31, 2025
Current liabilities
(@) Financial liabilities

(i) Borrowings 17 20,628.26 206.76

(i) Leaseliabilities 18 75.87 37.73

(i) Trade and other payables due to 20

Micro and small enterprises 6.94 394
Other than micro and small enterprises 516.71 72.77

(iv) Other financial liabilities 2 5,004.70 4,104.67
(b) Other current liabilities 2 6,574.72 127.32
(c) Provisions 19 4.85 0.01
(d) Currenttax liabilities (net) PA] - 31.62
Total current liabilities 32,812.05 4,584.82
Total equity and liabilities 67,360.19 28,066.62

Material accounting policies and accompanying notes form an integral part of the consolidated financial statements

For Kailash Chand Jain & Co.
Chartered Accountants
Firm Reg. No. 112318W

sd/-

Yash Singhal

Partner

Membership no: 159392

Place: Mumbai
Date: May 27, 2026

For and on behalf of theBoard of Director sof

Global DefencelndustriesLimited
(formerly known as Nibe Ordnance And Maritime Limited)

sd/-

Ravi Kant
Whole-time Director
DIN: 09283919

sd/-
RajendraApte
Chief Financial Officer

sd/-

Ganesh Nibe
Director
DIN: 02932622

sd/-

Mukesh Ranga
Company Secretary
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Global DefencelndustriesLimited
(Formerly known as Nibe Ordnance And Maritime Limited)
CIN L25200M H1984PL C034879
Consolidated Statement of Profit And Loss For theYear Ended on March 31, 2026

(Amount in INR Lakhsexcept EPS)

: Year Ended Year Ended
Particulars Notes March 31,2026 | March 31, 2025
Income
Revenue from Operations 2 4,279.39 16.07
Other Income 5 20.68 434.61
Total Income 4,300.07 450.68
Expenses
Purchases of traded goods and services % 3,586.50 15.02
Changes in Stock of Finished Goods,

Work in Progress and Stock In Trade (82.98)

Employee Benefits Expenses zr 285.78 42.92

Finance Costs 2 66.92 27.74

Depreciation and Amortisation Expense 2 102.29 22.01

Other Expenses 0 924.77 184.13

Total Expenses 4,883.28 291.82

Profit Before Exceptional Itemsand Tax (583.21) 158.86

Exceptional Items (Income/L 0ss) - -

Profit Before Tax (583.21) 158.86

Income Tax Expense 14

Current Year 73.06 46.94

Earlier years 28.76 0.51

Deferred Tax (115.06) (2.99)

Profit for TheYear (569.97) 114.40

Other Comprehensivelncome

Other Comprehensive Income not to be Reclassified

to Profit or Loss in Subsequent Periods:

- Re-Measurement Gain/(L osses) on Defined Benefit Plan 0.56 -

- Income Tax effect on Above (0.15) -

Total Other Comprehensivelncome 0.41 -

Sharein lossof joint venture (1.13)

Total Comprehensive lncomefor the Period (570.69) 114.40

Profit Attributable - Owners (551.59) 47.13

Profit Attributable - NCI (19.51) 67.27

OCI Attributable - Owners 0.34 -

OCI Attributable - NCI 0.07 -

Total Comp. Income Attributable - Owners (551.25) 47.13

Total Comp. IncomeAttributable - NCI (19.44) 67.27

EarningsPer Equity Share

(Basic and Diluted but not annualised)

(Facevalue of ~ 10 per share) 3 (36.02) 9.15
Material accounting policies and accompanying notes form an integral part of the standalone financial statements
For Kailash Chand Jain & Co. For and on behalf of the Board of Director s of
Chartered Accountants Global DefencelndustriesLimited
Firm Reg. No. 112318W (formerly known as Nibe Ordnance And Maritime Limited)
sd/- sd/- sd/-

Yash Singhal Ravi Kant Ganesh Nibe
Partner Whole-time Director Director
Membership no: 159392 DIN: 09283919 DIN: 02932622

sd/- sd/-
Place: Mumbai RajendraApte Mukesh Ranga
Date: May 27, 2026 Chief Financial Officer Company Secretary
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Global DefencelndustriesL imited

(Formerly known as Nibe Ordnance And Maritime Limited)

CIN L25200M H1984PL C034879

Consolidated Statement of Cash flow for theyear Ended March 31, 2026

(Amount in INR Lakhs)

Particulars

Year Ended

March 31, 2026

Year Ended

March 31, 2025

A: Cash Flow from OperatingActivities:

Net Profit Before Tax as per Statement of Profit and L oss (583.21) 158.86
Adjusted for:
Depreciation and Amortisation Expense 61.61 22.01
Amortisation of ROU 40.68
Unrealised Gain/ Loss on Investment Measured at FV TPL (0.72)
Gain Loss on Sale of investment (14.49) (65.14)
Sharein loss of joint venture 113 -
Interest Income (2.90) (313.39)
Interest income on ROU asset (1.32)
Provision for expected credit losses 185.37 -
Income from renouncement of right share - (55.17)
GST balance written off 1.60 -
Sundry balances written of f 131.81 -
Leaseliability interest 21.83 -
Finance Costs 45.09 27.74
469.69 (383.94)
Operating Profit BeforeWorking Capital Changes (113.52) (225.08)
Movementsin Working Capital:
Inventories (82.98) -
Other Bank Balances (87.34) (507.10)
Non-current Financial Assets (598.74) (1,134.45)
Current Financial Assets - (18.32)
Other Financial Assets 125.82 (120.46)
Other non-current asset (14,468.57) -
Other Current Assets (6,263.28) (685.26)
Loans & Advances (547.99) (16.51)
Tradereceivables (1,781.29) -
Trade and Other Payables 446.93 76.72
Other Financial Liability 900.03 4,104.67
Other Liabilities 6,447.39 124.48
Provisions 19.55 2.90
(15,890.47) 1,826.66
Cash Generated from Operations (16,003.99) 1,601.59
Taxes Paid (net) (188.66) (20.84)
Net Cash Used in Operating Activities (16,192.65) 1,580.75
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Particulars

Year Ended
March 31, 2026

Year Ended
March 31, 2025

B: Cash Flow From InvestingActivities:

Sale/ (Purchase) of Investments(net)
Interest Income

Net Cash from / (used in) Investing Activities
C: Cash Flow From FinancingActivities:

Proceeeds from issuance of CCD
Proceedsfrom subsidiary NCI

Proceeds from Issue of Share Capital and CCD
Proceeds from I ssue of Share Capital

Proceeds from renouncement of right share
Interest and Finance Cost

L ease Payments

Net Cash Generated from Financing Activities

Net Increasein Cash and Cash Equivalents
Opening Balance of Cash and Cash Equivalents

Closing Balance of Cash and Cash Equivalents

Cash and cash equivalents as per above comprise of
Balances with banks in current account
Balance held in Forex Card

Cash on hand

Balances per statement of cash flows

Purchase of Property, Plant and Equipment (incl. capital work-in-progress)

Proceeds/ (Repayment) of Long Term Borrowings

Reconciliation of cash and cash equivalentsasper the cash flow statement:

the following:

Deposits with original maturity of less than three months

(21,310.81) (16,030.22)
(799.98) (140.03)
2.90 313.05
(22,107.89) (15,857.20)
27,763.22 916.65
3,852.05 -
2.40 -

- 22,192.66

- 97.36

- 55.17

(45.09) (26.99)
(77.56) (24.93)
31,495.02 23,209.92
(6,805.52) 8,933.45
8,956.17 22.72
2,150.65 8,956.17
2,041.63 8,054.66
2.63 151
105.89 900.00
0.50 -
2,150.65 8,956.17

1  The above Cash Flow Statement has been prepared under the 'Indirect method' as set out in the Ind AS-7 on

Statement of Cash Flow as notified under Companies (Accounts) Rule, 2015.

2 Previous year's figures have been regrouped and rearranged wherever necessary.

Material accounting policies and accompanying notes form an integral part of the consolidated financial statements.

For Kailash Chand Jain & Co.
Chartered Accountants
Firm Reg. No. 112318W

sd/-

Yash Singhal

Partner

Membership no: 159392

Place: Mumbai

For and on behalf of the Board of Director s of

Global DefenceIndustriesLimited
(formerly known as Nibe Ordnance And Maritime Limited)

Date: May 27, 2026

sd/- sd/-

Ravi Kant Ganesh Nibe
Whole-time Director Director

DIN: 09283919 DIN: 02932622

sd/- sd/-

RajendraApte Mukesh Ranga
Chief Financia Officer Company Secretary
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Global DefencelndustriesL imited

(Formerly known as Nibe Ordnance And Maritime Limited)

CIN L25200M H1984PL C034879
Consolidated Statement of Changesin Equity for theyear ended March 31, 2026

A. Equity ShareCapital (Rs. in lakhs, unless otherwise stated)
Balanceat the Changesin Balanceat the
Particulars beginning of equity share end of the
thecurrent capital during current reporting
reporting period thecurrent year period
Asat March 31, 2025 120.00 33.14 153.14
Asat March 31, 2026 153.14 - 153.14
B. Other Equity
Reserve and Surplus
Particulars Securities | Retained | CCD Equity| Total other Non-. Total
Premium | Earning | Component equity co'ntrolllng equity
interest
Balance as at April 1, 2024 - 47.61 - 47.61 - 47.61
Total Comprehensive Income for the Current Year - - - - - -
Profit for the year - 47.13 - 47.13 67.27 114.40
Other Comphrensive Income / (Loss) - - - - - -
Total Comprehensive Income for the year - 47.13 - 47.13 67.27 114.40
Total transactions with owners in their capacity as owners
Issue of CCD - - 22,11048 | 22,110.48 - 22,110.48
Premium received on Issue of Share Capital 82.84 - - 82.84 - 82.84
Add/(Less): Issue Share expenses (18.62) - (18.62) - (18.62)
Share of Non-Controlling Interest in Equity Share Capital of - - - - 73.58 73.58
subsidiaries incorporated during the year
Total transactions with owners in their capacity as owners 64.22 - 22,110.48 | 22,174.70 73.58 | 22,248.28
As at March 31, 2025 64.22 94.74 22,11048 | 22,269.44 140.86 | 22,410.30
Total Comprehensive Income for the Current Year - - - - - -
Profit for the year - (551.59) - (551.59) (19.51) (571.10)
Other Comphrensive Income / (Loss) - 0.34 - 0.34 0.07 0.41
Total Comprehensive Income for the year - (551.25) - (551.25) (19.44) (570.69)
Total transactions with owners in their capacity as owners
Issue of CCD - - 3,856.29 3,856.29 - 3,856.29
Premium received on Issue of Share Capital - - - - - -
Add/(Less): Issue Share expenses - - - - -
Share of Non-Controlling Interest in Equity Share Capital of - - - - 2.40 2.40
subsidiaries incorporated during the year
Total transactions with owners in their capacity as owners - - 3,856.29 3,856.29 2.40 3,858.69
As at March 31, 2026 64.22 (456.51)|  25,966.77 | 25,574.48 123.82 | 25,698.30

Material accounting policies and accompanying notes form an integral part of the consolidated financial statements.

For Kailash Chand Jain & Co.
Chartered Accountants
Firm Reg. No. 112318W

sd/-

Yash Singhal

Partner

Membership no: 159392

Place: Mumbai
Date: May 27, 2026

For and on behalf of theBoard of Director sof
Global DefencelndustriesLimited
(formerly known as Nibe Ordnance And Maritime Limited)

sd/-

Ravi Kant
Whole-time Director
DIN: 09283919

sd/-
RajendraApte

Chief Financial Officer

sd/-

Ganesh Nibe
Director
DIN: 02932622

sd/-

Mukesh Ranga
Company Secretary
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Global DefencelndustriesLimited
(Formerly known as Nibe Ordnance And Maritime Limited)
Notestothe Consolidation of Financial Statementsfor the Year Ended M arch 31, 2026

Corporatelnformation

These statements comprisefinancial statements of Nibe Ordnance And Maritime Limited (CIN: L25200M H1984PL C034879)
(‘the holding company’) and its subsidiaries together known as “the Group” and step down joint venture for the year ended
March 31, 2026. The Holding Company is Public Company domiciled in India and its shares are listed on Bombay Stock
Exchangein India. The Registered office of the holding company islocated at Mumbai Office Sahar Plaza Complex, JB Nagar
Marol, M. V. Road, Andheri (East) -400059

The Group and step down joint ventureis mainly engaged in the business of development , production & sell of advanced naval
systems, ammunitions, explosives and all accessories that cater to the Indian and Global defence Market. The company is
poised to become akey player in the defense sector, contributing to national security and global defense marketsthrough state-
of-the-art manufacturing and turnkey solutions.

The Consolidated Financial Statements of the Group for the year ended March 31, 2026 were authorised for issue by the Board
of Directorson May 27, 2026.

1 Material Accounting Policies
1.1 Basisof preparation
(@ CompliancewithIndAS:

The Consolidated Financial Statements (hereinafter referred to as*“financial statements’) of the Group have been
prepared in accordance with Indian Accounting Standards (Ind AS) notified under Section 133 of the Act read with
Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015, as amended and Companies (Indian Accounting
Standards) Amendment Rules, 2016 (IndAS) . The Consolidated Financial Statementscomply in all material respects
withIndAS.

(b) Historical cost convention

The Consolidated Financial Statements have been prepared on a historical cost basis, except for certain financial
assets and liabilities that are measured at fair value.

The Consolidated Financial Statements are presented in Indian Rupees (‘INR’) which is the functional and
presentational currency and all values are rounded to the nearest Lakh, except otherwise indicated.

Principlesof Consolidation

The consolidated financial statements of the Holding Group and its subsidiaries are combined on a line-by-line
basis by adding together like items of assets, liabilities, equity, incomes, expenses and cash flows, after fully
eliminating intra-group balances and intragroup transactions.

Profits or losses resulting from intra-group transactions that are recognised in assets, such as Inventory and
Property, Plant and Equipment, areeliminatedin full.

The Consolidated Financial Statements have been prepared using uniform accounting policiesfor liketransactions
and other eventsin similar circumstances.

The carrying amount of the parent’s investment in each subsidiary is offset (eliminated) against the parent’s
portion of equity in each subsidiary.

The difference between the proceeds from disposal of investment in subsidiaries and the carrying amount of its
assets less liabilities as on the date of disposal is recognised in the Consolidated Statement of Profit and Loss
being the profit or loss on disposa of investment in subsidiary.

Investment in Associates and Joint Ventures has been accounted under the Equity Method as per Ind AS 28 —
Investmentsin Associates and Joint Ventures. Investmentsin joint operations are accounted using the Proportionate
Consolidation Method as per Ind AS 111 — Joint Arrangements.
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The Group accounts for its share of postacquisition changes in net assets of associates and joint ventures, after
eliminating unrealised profits and losses resulting from transactions between the Group and its associates and
joint ventures.

Non-Controlling Interest’s share of profit/loss of consolidated subsidiaries for the year isidentified and adjusted
against the income of the Group in order to arrive at the net income attributable to shareholders of the Group.

Non-Controlling Interest’s share of net assets of consolidated subsidiaries is identified and presented in the
Consolidated Balance Sheet.

Summary of Material Accounting Policies
Property, plant and equipment:

All itemsof property, plant and equipment are stated at acquisition cost net of accumulated depreciation and accumul ated
impairment losses, if any. Historical Cost includes purchase price (net of trade discount and rebates) and any directly
attributable cost of bringing the asset to its working condition for its intended use and for qualifying assets, borrowing
costs capitalised in accordance with the Ind AS 23. the Group follows cost model for subsequent measurement for all
classes and items of property, plant and equipment.

Subsequent costs are included in the carrying amount of asset or recognised as a separate asset, as appropriate, only
when it isprobablethat future economic benefits associated with theitem will flow to the Group and the cost of theitem
can bemeasured reliably. All other repairs and mai ntenance expenses are charged to the Consolidated Statement of Profit
and Loss during the period in which they are incurred. Gains or losses arising on retirement or disposal of assets are
recognised in the Consolidated Statement of Profit and Loss.

Spare parts, stand-by equipment and servicing equipment are recognised as property, plant and equipment if they meet
the definition of property, plant and equipment.

Property, plant and equipment which are not ready for intended use as on the date of Balance Sheet are disclosed as
‘Capital work-in-progress'. Capital work in progressis stated at cost, net of accumulated impairment loss, if any.

Depreciation on Tangible Fixed Assets is provided on Straight Line Method (SLM) on the basis of useful life of assets
specifiedin Part C of Schedulell of the CompaniesAct, 2013.

Property, plant and equi pment which are added / disposed off during the year, depreciation is provided on pro-ratabasis
with reference to the day of addition / deletion.

Gains and losses on disposals are determined by comparing the proceeds with the carrying method.
The residual values are not more than 5% of the original cost of the asset, wherever applicable.
Depreciation and useful life

Depreciable amount for assets is the cost of an asset, or other amount substituted for cost, less its estimated residual
value. Depreciation is recognised so as to write off the cost of assets (other than freehold land and properties under
construction) less their residual values over their useful lives, using SLM method as per the useful life prescribed in
Schedulell to the CompaniesAct, 2013.

Der ecognition

An item of PPE is de-recognised upon disposal or when no future economic benefits are expected to arise from the
continued use of the asset. Any gain or loss arising on the disposal or retirement of an item of property, plant and
equipment is determined as the difference between the sales proceeds and the carrying amount of the asset and is
recognised in the Consolidated Statement of Profit and Loss.

Intangible assets

Intangible assets with finite useful lives that are acquired separately are carried at cost less accumulated amortisation
and accumulated impairment losses. Amortisation is recognised on a written down value basis over their estimated
useful lives. The estimated useful life and amortisation method are reviewed at the end of each reporting year, with the
effect of any changes in estimate being accounted for on a prospective basis. Intangible assets with indefinite useful
livesthat are acquired separately are carried at cost |ess accumulated impairment |osses.
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Resear ch and development costs

Research costs are expensed as incurred. Development expenditures on an individual project are recognised as an
intangible asset when the Group can demonstrate the technical feasibility of completing the intangible asset so that the
asset will be available for use or sale, itsintention to complete and its ability and intention to use or sell the asset, how
the asset will generate future economic benefits, the availability of resourcesto complete the asset, the ability to measure
reliably the expenditure during devel opment.

Derecognition

I ntangibl e assets are derecognised on disposal, or when no future economic benefits are expected from use or disposal.
Gains or losses arising from derecognition of an intangible asset are determined as the difference between the net
disposal proceeds and the carrying amount.

I nvestment properties:

Property that isheld for long-term rental yields or for capital appreciation or both, and that isnot in use by the Group, is
classified asinvestment property. Land held for a currently undetermined future useis also classified as an investment

property.

Investment property ismeasured initially at itsacquisition cost, including related transaction costs and where applicable
borrowing costs and are carried at cost less accumulated impairment |osses.

I mpairment of fixed assets

the Group assesses, at each reporting date, whether thereisan indication that an asset may beimpaired. If any indication
exists, or when annual impairment testing for an asset is required, the Group estimates the asset’s recoverable amount.
An asset’s recoverable amount is the higher of an asset’s or cash-generating unit’s (CGU) fair value less costs of
disposal and its value in use. Recoverable amount is determined for an individual asset, unless the asset does not
generate cash inflows that are largely independent of those from other assets or groups of assets. When the carrying
amount of an asset or CGU exceedsiits recoverable amount, the asset is considered impaired and is written down to its
recoverable amount.

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount
ratethat reflects current market assessments of the time val ue of money and the risks specific to the asset. In determining
fair value less costs of disposal, recent market transactions are taken into account. If no such transactions can be
identified, an appropriate valuation model isused. Impairment losses are recognised in consolidated statement of profit
and loss.

Inventories:
Inventories are carried in the balance sheet as follows:
() Raw materials, components, storesand spares:

Raw materials, components, stores and sparesare valued at lower of cost or net realisable value. Cost isdetermined
on aweighted average basis.

(i) Work-in-progressand Finished goods:

Cost of work-in-progress and finished goods comprises direct materials, direct |abour and an appropriate proportion
of variable and fixed overhead expenditure. Fixed overheads are allocated on the basis of normal operating capacity.
Cost of inventories also include all other costs incurred in bringing the inventories to their present location and
condition. Costs are assigned to the individual items in a group of inventories on the basis of weighted average
basis. Costs of purchased inventory are determined after deducting rebates and discounts. Net realisable valueis
the estimated selling price in the ordinary course of business less the estimated costs of completion and the
estimated costs necessary to make the sale.

Satement of Cash Flows;

Cashflowsarereported using the “indirect method” , whereby profit for the period is adjusted for the effects of transactions
of anon-cash nature, any deferrals or accruals of past or future operating cash receipts or payments and item of income
or expenses associated with investing or financing cash flows. The cash flows from operating, investing and financing
activities of the Group are segregated.
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(i) Cashand cash equivalents:

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with
an original maturity of three months or less, which are subject to an insignificant risk of changesin value.

Foreign currency transactions:

Foreign currency transactions are translated into the functional currency using the exchange rates at the dates of the
transactions. Foreign exchange gains and | osses resulting from the settlement of such transactionsand from thetrandlation
of monetary assets and liabilities denominated in foreign currencies at year end exchange rates are recognised in the
Consolidated Statement of Profit and Loss.

Non-monetary items that are measured at fair valuein aforeign currency are translated using the exchange rates at the
date when thefair value was determined. Translation differences on assetsand liabilities carried at fair value are reported
as part of the fair value gain or loss.

Revenuer ecognition:
(i) Saleof goods

Revenueismeasured at the fair value of the consideration received or receivable. The Group recognises revenues
on sale of products, when control of the good or services are tranferred to the customer at an amount that reflect
the consideration to which the Group expectsto entitled in exchange for those goods and services. Export incentives
are recognised as income as per the terms of the scheme in respect of the exports made and included as part of
export turnover.

Revenue from sales is recognised when control of the products has transferred, being when the products are
delivered to the customer, the customer has full discretion over the channel and price to sell / consume the
products, and there is no unfulfilled obligation that could affect the customer’s acceptance of the products.
Delivery occurs when the products have been shipped to the specific location, the risks of obsolescence and loss
have been transferred to the customer, and either the customer has accepted the products in accordance with the
sales contract or the acceptance provisions have lapsed.

(i) Saleof Services

Revenue is recognized as and when services are rendered and related costs are incurred in accordance with terms
and conditions of the agreement entered into by the Group with its customers and exclude the amount collected
towardsindirect tax.

(iii) Interestincome

Interest income is recognised on a time proportion basis taking into account the amount outstanding using the
effective interest rate method.

(iv) Dividendincome
Revenue is recognised when the Group’s right to receive the payment is established.
L eases

the Group has applied Ind AS 116 using the modified retrospective approach. Ind AS 116 is applicable for annual
reporting period beginning on or after 1 April 2019. the Group has adopted Indian Accounting Standards (Ind AS) as
notified by the Ministry of Corporate Affairswith effect from 1st April, 2020, with atransition date of 1st April, 2019.

(i) Groupasalessee:

the Group recognises a right-of-use asset and a lease liability at the |lease commencement date. The right-of-use
asset isinitially measured at cost, which comprises the initial amount of the lease liability adjusted for any lease
payments made at or before the commencement date, plusany initial direct costsincurred and an estimate of costs
to dismantle and remove the underlying asset or to restore the underlying asset or the site on which it islocated,
less any lease incentives received.

Theright-of-use asset is subsequently depreciated using the straight-line method from the commencement date to
the earlier of the end of the useful life of the right-of-use asset or the end of the lease term. The estimated useful
lives of right-of-use assets are determined on the same basis as those of property and equipment. In addition, the
right-of-use asset is periodically reduced by impairment losses, if any, and adjusted for certain re-measurements of
theleaseliahility.
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The lease liability is initially measured at the present value of the lease payments that are not paid at the
commencement date, discounted using the interest rate implicit in the lease or, if that rate cannot be readily
determined, Group’sincremental borrowing rate. Generally, the Group usesitsincremental borrowing rate asthe
discount rate.

L ease paymentsincluded in the measurement of theleaseliability comprisethefollowing:- Fixed payments, including
in-substance fixed payments;- Variable |ease payments that depend on an index or arate, initially measured using
theindex or rate as at the commencement date;- Amounts expected to be payabl e under aresidual value guarantee;
and- The exercise price under a purchase option that the Group isreasonably certain to exercise, lease paymentsin
an optional renewal period if the Group isreasonably certain to exercise an extension option, and penaltiesfor early
termination of aleaseunless the Group is reasonably certain not to terminate early.

Theleaseliability ismeasured at amortised cost using the effectiveinterest method. It isremeasured when thereis
a change in future lease payments arising from a change in an index or rate, if there is a change in the Group’s
estimate of the amount expected to be payable under aresidual value guarantee, or if Group changesits assessment
of whether it will exercise apurchase, extension or termination option.

When the lease liability is remeasured in this way, a corresponding adjustment is made to the carrying amount of
the right-of-use asset, or is recorded in profit or loss if the carrying amount of the right-of-use asset has been
reduced to zero.

Short-term leasesand leases of low-value assets- Group asalessee:

the Group has el ected not to recognise right-of-use assets and lease liabilities for short term leases of real estate
properties that have a lease term of 12 months. the Group recognises the lease payments associated with these
|eases as an expense on a straight-line basis over the lease term.

Group asalessor:

Leaseincome from operating leaseswhere the Group isalessor isrecognised in income on astraight-line basis over
theleaseterm unlessthe receiptsare structured to increasein line with expected general inflation to compensatefor
the expected inflationary cost increases. The respective leased assets are included in the balance sheet based on
their nature.

Leases are classified as finance |eases when substantially all of the risks and rewards of ownership transfer from
the Group to the lessee. Amounts due from lessees under finance leases are recorded as receivables. Finance lease
income is allocated to accounting periods to reflect a constant periodic rate of return on the net investment
outstanding in respect of the lease.

1.11 EmployeeBenefits

@)

(i)

Short term employeebenefits

All employee benefits payable wholly within twelve months of rendering the service are classified as short term
employee benefits and they are recognized in the period in which the employee renders the related service. the
Group recognizes the undiscounted amount of short term employee benefits expected to be paid in exchange for
services rendered as aliability (accrued expense) after deducting any amount already paid.

Post-Employment Benefits

the Group operates the following post-employment schemes:
(i) defined benefit plans and

(ii) defined contribution plans

Defined benefit plans- Gratuity obligations

Theliability or asset recognised in the balance sheet in respect of defined benefit pension and gratuity plansisthe
present value of the defined benefit obligation at the end of the reporting period less the fair value of plan assets.
The defined benefit obligation is calculated annually by actuaries using the projected unit credit method.

The present val ue of the defined benefit obligation is determined by discounting the estimated future cash outflows
by referenceto market yields at the end of the reporting period on government bondsthat have terms approximating
to the terms of the related obligation.
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The net interest cost is calculated by applying the discount rate to the net balance of the defined benefit
obligation and the fair value of plan assets. This cost isincluded in employee benefit expense in the statement
of profit and loss.

Remeasurement gains and losses arising from experience adjustments and changes in actuarial assumptions are
recognised in the period in which they occur, directly in other comprehensiveincome. They areincluded in retained
earnings in the statement of changes in equity and in the balance sheet.

Changesin the present value of the defined benefit obligation resulting from plan amendmentsor curtailmentsare
recognised immediately in profit or loss as past service cost.

Defined contribution plans- Provident fund

the Group pays provident fund contributionsto publicly administered provident funds as per local regulations. the
Group has no further payment obligations once the contributions have been paid. The contributions are accounted
for as defined contribution plans and the contributions are recognised as empl oyee benefit expense when they are
due. Prepaid contributions are recognised as an asset to the extent that a cash refund or areduction in the future
paymentsisavailable.

Borrowing Costs:

Borrowing costs attributabl e to the acquisition or construction of qualifying assets. Borrowing costs are capitalized as
part of the cost of such asset up to the date when the asset is ready for its intended use. All other borrowing costs are
expensed as incurred. Borrowing costs consist of interest and other cost that an entity incurs in connection with the
borrowing of funds. Borrowing cost includes exchange differences to the extent regarded as an adjustment to the
borrowing costs.

EarningsPer Share:

Basic earnings per share are calculated by dividing the net profit or loss for the year attributable to equity shareholders
by the weighted average number of equity shares outstanding during the year. The weighted average number of equity
shares outstanding during the year is adjusted for events of bonus issue; bonus element in a rights issue, share split;
and reverse share split (consolidation of shares).

For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable to equity
shareholders and the weighted average number of shares outstanding during the period are adjusted for the effects of all
dilutive potential equity shares.

Taxeson |ncome:

Income tax expense comprises current and deferred tax. It isrecognised in the consolidated statement of profit and loss
except to the extent that it relates to a business combination, or items recognised directly in equity or in OCI.

(i) Currentincometax

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the
taxation authorities. Thetax ratesand tax laws used to compute the amount are those that are enacted or substantively
enacted, at the reporting date in the countries where the Group operates and generates taxable income.

Current incometax relating to itemsrecognised outside profit or lossis (either in other comprehensiveincomeor in
equity). Current tax items are recognised in correlation to the underlying transaction either in OCI (Other
Comprehensive Income) or directly in equity. Management periodically eval uates positionstaken in the tax returns
with respect to situationsin which applicabl e tax regul ations are subject to interpretation and establishes provisions
where appropriate.

(i) Deferredtax

Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and
liabilities and their carrying amounts for financial reporting purposes at the reporting date.

Deferred tax liabilitiesare recognised for all taxable temporary differences, except:

- When the deferred tax liability arisesfrom theinitial recognition of goodwill or an asset or liahility in atransaction
that is not a business combination and, at the time of the transaction, affects neither the accounting profit nor
taxable profit or loss
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- Taxable temporary differencesarising on theinitial recognition of goodwill.

Deferred tax assetsare recognised for all deductibletemporary differences, the carry forward of unused tax credits
and any unused tax losses. Deferred tax assets are recognised to the extent that it i s probabl e that taxabl e profit will
be available against which the deductible temporary differences, and the carry forward of unused tax credits and
unused tax losses can be utilised, except:

- When the deferred tax asset relating to the deductible temporary difference arisesfrom theinitial recognition of
an asset or liability in atransaction that is not a business combination and, at the time of the transaction, affects
neither the accounting profit nor taxable profit or loss

The carrying amount of deferred tax assetsisreviewed at each reporting date and reduced to the extent that it isno
longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be
utilised. Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the extent
that it has become probabl e that future taxable profits will allow the deferred tax asset to be recovered.

Deferred tax assetsand liabilities are measured at the tax ratesthat are expected to apply in the year when the asset
is realised or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively
enacted at the reporting date.

Deferred tax assets and deferred tax liabilities are offset if alegally enforceable right existsto set off current tax
assets against current tax liabilities and the deferred taxes relate to the same taxable entity and the same taxation
authority.

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss. Deferred tax
items are recognised in correlation to the underlying transaction either in OCI or directly in equity.

Provisions, Contingent liabilities, Contingent assetsand Commitments:

Provisions are recognised when the Group has a present obligation (legal or constructive) as aresult of apast event, it
is probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a
reliable estimate can be made of the amount of the obligation. When the Group expects some or al of aprovisionto be
reimbursed, for example, under an insurance contract, the reimbursement is recognised as a separate asset, but only
when the reimbursement is virtually certain. The expense relating to a provision is presented in the Consolidated
Statement of Profit and Loss net of any reimbursement.

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects,
when appropriate, the risks specific to the liability. When discounting is used, the increase in the provision due to the
passage of time is recognised as a finance cost.

Contingent liability is disclosed in the case of:

- apresent obligation arising from past events, when it isnot probable that an outflow of resources will be required
to settle the obligation

- apresent obligation arising from past events, when no reliable estimate is possible

- apossibleobligation arising from past events, unlessthe probability of outflow of resourcesisremote. Commitments
include the amount of purchase order (net of advances) issued to parties for completion of assets. Provisions,
contingent liabilities, contingent assets and commitments are reviewed at each balance sheet date.

Current and Non-Current Classification:
the Group’s presents assets and liabilities in the balance sheet are based on current/non-current classification.

For the purpose of classfication of assets and liabilities, the Group has ascertain its normal operating cycle as twelve
months. This is based on nature of services and time between acquisation of asset or inventories for processing and
their realisation in cash and cash equivalent.

An asset as current when it is:

- Expected to berealised or intended to sold or consumed in normal operating cycle,
- Heldprimarily for the purpose of trading,

- Expected to be realised within twel ve months after the reporting period, Or
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Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve
months after the reporting period.

All other assets are classified as non-current.

A liability iscurrent when:

- Itisexpected to be settled in normal operating cycle,

- Itisheld primarily for the purpose of trading,

- Itisdueto be settled within twelve months after the reporting period, Or

- Thereisno unconditional right to defer the settlement of theliability for at least twelve months after the reporting
period.

Deferred tax assets/ liabilities are classified as non-current.

All other liabilitiesare classified as non-current.

Fair Value M easurement:

the Group measures financial instruments of certain investments at fair value, at each balance sheet date.

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 at the measurement date. The fair value measurement is based on the presumption that the
transaction to sell the asset or transfer the liability takes place either:

- Intheprincipal market for the asset or liability, or

- Intheabsence of aprincipal market, inthe most advantageous market for the asset or liability. The principal or the
most advantageous market must be accessible by the Group.

The fair value of an asset or aliability is measured using the assumptions that market participants would use when
pricing the asset or liability, assuming that market participants act in their economic best interest.

A fair value measurement of anon-financial asset takesinto account amarket participant’s ability to generate economic
benefits by using the asset in its highest and best use or by selling it to another market participant that would use the
asset in its highest and best use.

The Group uses val uation techniquesthat are appropriate in the circumstances and for which sufficient dataare available
to measure fair value, maximizing the use of relevant observabl e inputs and minimizing the use of unobservableinputs.

All assets and liabilities for which fair value is measured or disclosed in the consolidated financial statements are
categorised within thefair value hierarchy, described asfollows, based on thelowest level input that issignificant to the
fair value measurement asawhole:

Level 1 — Quoted (unadjusted) market pricesin active marketsfor identical assetsor liabilities

Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is
directly or indirectly observable

Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is
unobservable

For assets and liabilities that are recognised in the balance sheet on a recurring basis, the Group determines whether
transfers have occurred between levels in the hierarchy by re-assessing categorisation (based on the lowest level input
that is significant to the fair value measurement as awhole) at the end of each reporting period.

For the purpose of fair value disclosures, the Group has determined classes of assets and liahilities on the basis of the
nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy as explained above.

Financial instruments

Financial instrument is any contract that gives rise to afinancial asset of one entity and afinancia liability or equity
instrument of another entity.
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Financial assets:

The classification depends on the Group’s business model for managing the financial assets and the contractual
terms of the cash flows.

For assets measured at fair value, gains and losseswill either be recorded in profit or loss or other comprehensive
income. For investments in equity instruments, this will depend on whether the Group has made an irrevocable
election at the time of initial recognition to account for the equity investment at fair value through other
comprehensiveincome.

I nitial recognition and measur ement

Financial assets are recognized when the Group becomes a party to the contractual provisions of the instrument.
Financial assets are recognized initially at fair value plus, in the case of financial assets not recorded at fair value
through profit or loss, transaction costs that are attributable to the acquisition of the financial asset. Transaction
costs of financial assets carried at fair value through profit or loss are expensed in the Consolidated Statement of
Profit and Loss.

Subsequent measur ement

After initial recognition, financial assets (other than investmentsin subsidiaries and joint ventures) are measured
either at:

i) fair value (either through other comprehensiveincome or through profit or loss) or,
ii) amortized cost
M easured at amortized cost:

Financial assetsthat are held within abusiness model whose objectiveisto hold financial assetsin order to collect
contractual cash flowsthat are solely payments of principal and interest, are subsequently measured at amortized
cost using the effectiveinterest rate (‘ EIR’) method lessimpairment, if any, the amortization of EIR and lossarising
fromimpairment, if any isrecognized in the Consolidated Statement of Profit and Loss.

M easured at fair valuethrough other compr ehensiveincome (FVOCI):

Financial assetsthat are held within a business model whose objectiveisachieved by both, selling financial assets
and collecting contractual cash flowsthat are solely payments of principal and interest, are subsequently measured
at fair value through other comprehensiveincome. Fair value movements are recognized in the other comprehensive
income (OCI) net of taxes.

Interest income measured using the EIR method and impairment losses, if any are recognized in the Consolidated
Statement of Profit and Loss.

Gainsor L osseson De-recognition

In case of investment in equity instruments classified as the FVOCI, the gains or |osses on de-recognition are re-
classified to retained earnings.

In case of Investments in debt instruments classified as the FVOCI, the gains or losses on de—recognition are
reclassified to the Consolidated Statement of Profit and Loss.

Measured at fair valuethrough profit or loss(FVTPL):

A financial asset not classified as either amortized cost or FVOCI, isclassified asFVTPL. Suchfinancial assetsare
measured at fair valuewith all changesinfair value, including interest income and dividend incomeif any, recognized
as ‘other income’ in the Consolidated Statement of Profit and L oss.

the Group measures all its investments in equity (other than investments in subsidiaries and joint ventures) and
mutual fundsat FVTPL.

Changes in the fair value of financial assets measured at fair value through profit or loss are recognized in the
Consolidated Statement of Profit and Loss.

Impairment losses (and reversal of impairment losses) on equity investments measured at FV TPL arerecognisedin
the Consolidated Statement of Profit and Loss.
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Impairment of financial assets:

the Group assesses on a forward looking basis the expected credit losses associated with its financial assets
carried at amortized cost, FV TPL and FV OCI and debt instruments. Theimpairment methodol ogy applied depends
on whether there has been asignificant increasein credit risk.

For trade receivable only, the Group appliesthe simplified approach permitted by IndAS- 109 Financia Instruments,
which requires expected lifetime lossesto be recognised from initial recognition of such receivables.

De-recognition:
A financial asset is de-recognized only when
i) the Group has transferred the rights to receive cash flows from the financial asset or

i) Retains the contractual rights to receive the cash flows of the financial asset, but assumes a contractual
obligation to pay the cash flowsto one or more recipients.

Wherethe entity hastransferred an asset, the Group evaluates whether it hastransferred substantially al risksand
rewards of ownership of the financial asset. In such cases, the financial asset is de-recognized.

Where the entity has not transferred substantially all risks and rewards of ownership of the financial asset, the
financial asset isnot de-recognized.

Wherethe entity has neither transferred afinancial asset nor retains substantially all risks and rewards of ownership
of thefinancial asset, thefinancial asset isde-recognized if the Group has not retained control of the financial asset.

Where the Group retains control of the financial asset, the asset is continued to be recognized to the extent of
continuing involvement in the financial asset.

1.19 Financial liabilities
Classification asdebt or equity

Financial liabilitiesand equity instrumentsissued by the Group are classified according to the substance of the contractual
arrangements entered into and the definitions of afinancial liability and an equity instrument.

I nitial recognition and measur ement

Financial liabilities are recognized when the Group becomes a party to the contractual provisions of the instrument.
Financial liabilitiesareinitially measured at fair value.

Subsequent measur ement

Financia liabilities other than those measured at fair value through profit and loss are subsequently measured at
amortized cost using the effective interest rate method. the Group measures all debt instruments at amortised.

Financial liabilities carried at fair value through profit or loss are measured at fair value with all changesin fair value
recognized in Consolidated Statement of Profit and Loss.

De-recognition.
A financial liability is derecognized when the obligation specified in the contract is discharged, cancelled or expires.
Offsetting financial instruments:

Financial assets and liabilities are offset and the net amount is reported in the Balance Sheet where there is alegally
enforceabl eright to offset the recognized amounts and thereis an intention to settle on anet basis or realize the asset and
settle the liability simultaneously. The legally enforceable right must not be contingent on future events and must be
enforceable in the normal course of business and in the event of default, insolvency or bankruptcy of the Group or the
counterparty.

Reclassification of financial assetsand liabilities:

The Group determines classification of financial assetsand liabilitiesoninitia recognition. After initial recognition, no
reclassification is made for financial assets which are equity instruments and financial liabilities. For financial assets
which are debt instruments, areclassificationismade only if thereisachangein the business model for managing those
assets. Changesto the business model are expected to be infrequent. the Group’s senior management determines change
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in the business model as aresult of external or internal changes which are significant to the Group’s operations. Such
changes are evident to external parties. A change in the business model occurs when the Group either begins or ceases
to perform an activity that is significant to its operations. If the Group reclassifies financial assets, it applies the
reclassification prospectively from the reclassification date which isthefirst day of theimmediately next reporting period
following the change in business model. the Group does not restate any previously recognised gains, losses (including
impairment gains or losses) or interest.

Segment Reporting - | dentification of Segments

An operating segment isacomponent of the Group that engagesin business activities from which it may earn revenues
and incur expenses, whose operating results are regularly reviewed by the Group’s chief operating decision maker to
make decisions for which discrete financial information is available. Based on the management approach as defined in
Ind AS 108, the chief operating decision maker evaluates the Group’s performance and all ocates resources based on an
analysis of various performance indicators by business segments and geographic segments.

Equity
Accounting Policy
Ordinary Shares

Ordinary shares are classified as equity share capital. Incremental costs directly attributable to the issuance of new
ordinary shares, share options and buyback are recognized as a deduction from equity, net of any tax effects.

Description of reserves

Retained earnings

Retained earnings represent the amount of accumulated earnings of the Group.

Securitiespremium

The amount received in excess of the par value of equity shares has been classified as securities premium.
Amounts have been utilized for bonus issue and share buyback from share premium account

M oney Received against ShareWar rants

This reserve represents amount received against the share warrants issued by the Group.
BusinessCombination and Goodwill

The Group applies the acquisition method in accounting for business combinations. The consideration transferred by
the Group to obtain control of a business is calculated as the sum of the fair values of assets transferred, liabilities
incurred and the equity interestsissued by the Group as at the acquisition datei.e. date on which it obtains control of the
acquiree which includes the fair value of any asset or liability arising from a contingent consideration arrangement.
Acquisition-related costs are recognised in the Consolidated Statement of Profit and Loss as incurred, except to the
extent related to the issue of debt or equity securities

| dentifiable assets acquired and liabilities assumed in a business combination are measured initially at their fair valueson
acquisition-date.

I ntangible Assets acquired in a business combination and recogni sed separately from Goodwill areinitially recognised
at their fair value at the acquisition date (which isregarded as their cost).

Subsequent to initial recognition, intangible Assets acquired in a Business Combination are reported at cost less
accumulated amortisation and accumulated impairment losses, on the same basis asintangibl e assets that are acquired
separately

Goodwill is measured as the excess of the aggregate of the consideration transferred and the amount recognised for
non-controlling interests, and any previous interest held, over the net identifiable assets acquired and liabilities
assumed. A cash generating unit (CGU) to which goodwill has been allocated is tested for impairment annually, or
more freguently when, thereisan indication that the unit may beimpaired. If the recoverable amount of the CGU isless
than its carrying amount, the impairment lossis all ocated first to reduce the carrying amount of any goodwill allocated
to the unit and then to the other assets of the unit pro-rata based on the carrying amount of each asset in the unit. Any
impairment lossfor goodwill isrecognised in profit or loss. Animpairment |oss recognised for goodwill isnot reversed
in subsequent period.
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Where goodwill has been alocated to a CGU and part of the operation within that unit is disposed of, the goodwill
associated with the disposed operation isincluded in the carrying amount of the operation when determining the gain or
loss on disposal. Goodwill disposed in these circumstances is measured based on the relative values of the disposed
operation and the portion of the CGU retained. If the fair value of the net assets acquired isin excess of the aggregate
consideration transferred, the excess is termed as bargain purchase.

In case of abargain purchase, before recognizing again in respect thereof, the Group determines whether there exists
clear evidence of the underlying reasons for classifying the business combination as a bargain purchase thereafter,
the Group reassesses whether it has correctly identified all the assets acquired and liabilities assumed and recognises
any additional assets or liabilitiesthat are so identified, any gain thereafter is recognised in OCI and accumulated in
equity as Capital Reserve. If there does not exist clear evidence of the underlying reasonsfor classifying the Business
combination as abargain purchase, the Group recognisesthe gain, after reassessing and reviewing, directly in equity
as Capital Reserve.

Principle Of Consolidation

The Consolidated Financial Statement are prepared on following basis in accordance with Ind As on ‘ Consolidated
Financial Statement’ (Ind As- 110), ‘ Investment in Associate and Joint venture’ (Ind As- 28) and * Disclosure of Interest
in other entities; (Ind As- 112), specified under Section-133 of the CompaniesAct, 2013.

(i) Subsidiaries
Subsidiaries are the entities control by the group. The group controls an entity when it is exposed to, or has right
to Variable returns from its involvement with the entity and has the ability to affect those return though its power

over theentity. Thefinancial Statement of subsdiariesareincluded in those consolidated financial statementsfrom
the date on which controls commence until the date on which control ceases.

(i) Non-controllinginterest (NCI)

NCI are measured at their proportionate share of the acquiree’s net identifiable assets at the date of acquisition.
Changes in the Holding Company’s equity interest in a subsidiary that do not result in a loss of control are
accounted for as equity transactions.

(iii) Lossof control

When the Group loses control over asubsidiary, it derecognizesthe assetsand liabilities of the subsidiary, and any
related NCI and other components of equity. Any interest retained in the former subsidiary ismeasured at fair value
at the date the control islost. Any resulting gain or loss is recognized in the Consolidated Statement of Profit or
Loss.

(iv) Equity accounted investees
The Group’s interests in equity accounted investees comprise interest in associates and joint venture.

An associate is an entity in which the Group has significant influence, but not control or joint control, over the
financial and operating policies. A joint venture is an arrangement in which the Group has joint control and has
rights to the net assets of the arrangement, rather than rights to its assets and obligations for its liabilities

Interests in associates and joint venture are accounted for using equity method. They are initially recognized at
cost which includes transaction costs. Subsequent to initial recognition, the consolidated financial statements
includethe Group’s share of profit or lossand OCI of equity accounted investees until the date on which significant
influence or joint control ceases.

(V) Transactionseliminated on consolidation

The financial statements of the Holding Company and its subsidiaries used in the consolidation procedure are
drawn upto the same reporting datei.e. March 31, 2026.

The consolidated financial statements of the Company and its subsidiary companies are combined on aline-by-line
basis by adding together the book values of like items of assets, liabilities, income and expenses. Intra-group
balances and transactions, and any unrealized income and expenses arising from intra-group transactions, are
eliminated. Unrealized losses are eliminated in the sameway asunrealized gains, but only to the extent that thereis
no evidence of impairment. The Group follows uniform accounting policiesfor like transactions and other events
insimilar circumstances.
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SIGNIFICANT ACCOUNTINGJUDGEMENTS ESTIMATESANDASSUMPTIONS

Preparation of the Consolidated Financial Statements require use of accounting estimates, judgements and assumptions,
which by definition, will seldom equal the actual results. Appropriate changesin estimates are made as the Management
becomes aware of changes in circumstances surrounding the estimates. Changes in estimates are reflected in the
Consolidated Financial Statementsin the period in which changesare made and, if material, their effectsaredisclosedin
the notes to the Consolidated Financial Statements. This Note provides an overview of the areas that involve a higher
degree of judgements or complexity and of items that are more likely to be materially adjusted due to estimates and
assumptionsturning out to be different than those originally assessed. Detailed information about each of these estimates
and judgements isincluded in relevant notes together with information about the basis of calculation for each affected
lineitem in the Consolidated Financial Statements.

Theareasinvolving critical estimates or judgements are;
Impairment of non-financial assets

Estimation of incometax

Estimation of Defined benefit obligations/ plans
Allowance for expected credit losses

Impairment of financial assets

Estimation of Useful life on intangible assets
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Notestothe Consolidated Financial Statementsfor theyear ended March 31, 2026

(Rs.inlacs)

Particulars Asat Asat
March 31, 2026 March 31, 2025

4 I nvestments
Non-Current
Investments M easur ed at Cost
Investment in equity instruments
Unquoted, fully paid up -
I nvestment in joint venture under equity method

Global Premier Limited 384 -
(510,000 shares (March 31, 2025: 510,000) of Rs. 10 each)

Other investments

Sai |ges Power Private Limited 200.07 -
(494 units (March 31, 2025: Nil) of Rs. 10 each)

Cosmos Co-operative Bank Limited 0.10 -
(170 (2025: Nil) equity shares of Rs. 100 each fully paid)

I nvestment in debt instruments
Debentures with Cosmos Bank* 800.00 -

Investmentsmeasured at fair valuethrough profit and loss

SBI Low Duration Regular - Growth 1522 -
(418.763 units (March 31, 2025: Nil) )

1,019.23 -

Aggregate amount of quoted investments 1522 -
Market value of quoted investments 15.22 -
Aggregate amount of unquoted investment 1,004.01 -
Aggregate amount of impairment in value of investments - -

* Represents long-term sub-ordinate bonds with bank carrying
simpleinterest of 9%p.a. payable quarterly.

Current

Investmentscarried at fair valuethrough Profit and L oss
Quoted

Investment in Units of Mutual Fund - 205.17
Total - 205.17
Aggregate amount of quoted investments - 205.17
Aggregate market value of quoted investments - 205.17
Aggregate amount of unquoted investments - -

Aggregate amount of impairment in value of investments - -

5. Other financials assets
Non-current
Deposits 32.20 18.32
Other deposits 0.20 -
FD with Bank (for maturity more than 12 months) 566.14 -

Total 598.54 18.32
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(Rs.inlacs)
Particulars Asat Asat
March 31, 2026 March 31, 2025
Current
Interest Accrued 0.31 127.81
Dueto related parties 1.68 -
Total 1.99 127.81
6. Other non-current assets
(Unsecured, consider ed good unlessstated other wise)
Non Current
Capital Advances 15,703.02 1,234.45
Less: provision for expected credit |oss (35.00) -
Total 15,668.02 1,234.45
7.  Inventories
Stock-in-trade 82.98 -
82.98 -
Note:
(8 Thereareno stock-in-transit as at March 31, 2026 and
March 31, 2025.
8. Cashand cash equivalents
Balanceswith Banks
In Current Accounts 2,041.63 8,054.66
Balance held in Forex Card 2.63 151
Deposits with original maturity of less than three months 105.89 900.00
Cash in Hand 0.50 -
Total 2,150.65 8,956.17
Notes:
There are no repatriation restrictions with regard to cash and
cash equivalents as at the reporting dates.
Refer note 36(A) for information on credit risk.
9. Bank balancesother than cash and cash equivalentsabove
Deposits with original maturity of more than three months
and upto 12 months 594.44 507.10
Total 594.44 507.10
Notes:
There are no repatriation restrictions with regard to
other bank balances
Refer note 36(A) for information on credit risk.
10. Loans
(Unsecured, consider ed good unless stated otherwise)
Current
Loansto Related Party 26.89 4.33
Loansto Others - Corporate 450.00 51.49
Less: Provison for expected credit |oss (105.00) -
Total 371.89 55.81
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(Rs.inlacs)

Particulars

Asat
March 31, 2026

Asat
March 31, 2025

11. Tradereceivables

Trade receivables 1,781.29 -
Less: provision for expected credit losses (26.08) -
Total 1,755.21 -

i. Dues from directors or other officers of the Group
ii. Duesfromfirmsor private companiesinwhich director
isapartner or adirector or amember

iii. Duesfrom related parties

Notes:

Trade receivables are non-interest bearing and generally settled in a period ranging between 60 days-90 days.
Refer note 36(A) for information on credit risk.

Asat March 31, 2026

Outstandingfor following periodsfrom duedateof payment
Particulars Lessthan 6month- | 1-2Year | 2-3Year | Morethan Total
6 month 1Year 3Years
Undisputed trade receivables
considered good 1,781.29 - - - - 1,781.29
Undisputed trade receivables — which
have significant increasein credit risk - - - - - -
Undisputed trade receivables —
credit impaired - - - - - -
Disputed trade receivables —
considered good - - - - - -
Disputed trade receivables — which
have significant increasein credit risk - - - - - -
Disputed trade receivables —
credit impaired - - - - - -
1,781.29 - - - - | 1,781.29
Less: Provision for expected credit losses (26.08)
Total 1,755.21
Asat March 31, 2025
Outstandingfor following periodsfrom duedateof payment
Particulars Lessthan 6month- | 1-2Year | 2-3Year | Morethan Total
6 month 1Year 3Years

Undisputed trade receivables
considered good

Undisputed trade receivables — which
have significant increasein credit risk
Undisputed trade receivables —
creditimpaired

Disputed trade receivables —
considered good

Disputed trade receivables — which
have significant increasein credit risk
Disputed trade receivables —
creditimpaired

Less: Provision for expected credit losses

Total
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(Rs.inlacs)
Particulars Asat Asat
March 31, 2026 March 31, 2025
12. Current tax assets(net)
Advancetax (Net of Provision for Income Tax) 60.21 4.99
Total 60.21 4.99
13. Other current assets
(Unsecured, consider ed good unlessstated otherwise)
Current
Advances to Supplier 4,856.62 6.33
Advances to Staff - 011
Prepaid expenses 69.54 21.60
Balances with Statutory and Government Authorities 2,021.76 658.19
Total 6,947.92 686.23
Particulars Year ended Year ended
March 31, 2026 March 31, 2025
14 Taxation
a8 Deferredtaxrelatestothefollowing:
Deferred tax asset on:

Employee benefit expenses

L ease Obligation (Net)
Accumulated losses

Amortisation of CCD expenses
Provision of expected credit losses
Unclaimed pre-operative expenses

Deferred tax liabilitieson:

Timing differencesin the carrying amount of Property,
Plant & Equipments and right of use asset

Fair value of investments through profit and loss

Total

6.15 0.10
159.99 0.13
101.50 7.19

2.36 -
7.25 -
0.54 -

(159.68) (4.39)
(0.17) -
117.94 3.03

The Group offsets tax assets and liabilities if and only if it has alegally enforceable right to set off current tax
assetsand current tax liabilities and the deferred tax assets and deferred tax liablitiesrel ate to income taxes|evied by the

sametax authority.

b  Themajor componentsof incometax for theperiod ended March 31, 2026 areasunder:

i) Incometaxrelated toitemsrecognised directly in profit or loss of the Statement of profit and lossduring
theyear:
Current tax
Current tax on profitsfor the year 73.06 46.94
Adjustments for current tax of prior periods 28.76 0.51
Total current tax expense 101.82 47.45
Deferred tax
Relating to origination and reversal of temporary differences (115.06) (2.99)
Incometax expensereported in the statement of profit and loss (13.24) 44.46
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(Rs.inlacs)
Particulars Asat Asat
March 31, 2026 March 31, 2025

ii) Deferredtaxrelated toitemsrecognized in other

compr ehensiveincome (OCl) duringtheyear:

Deferred tax on remeasurement of defined benefit plan (0.15) -

Deferred tax recognised in OCI (0.15) -
c¢) Reconciliation of tax expense and the accounting pr ofit

multiplied by tax rate:

Accounting profit beforetax (583.21) 158.86

Enacted incometax ratein India 26.00% 26.00%

Computed expected Tax Expense (151.63) 41.30

Effect of:

Expense not allowed for income tax purpose (net) 222.31 6.61

Deferred Tax on Temporary differences (115.06) (2.99)

Short Provision of earlier years 28.76 051

Allowed/ Deduction under income tax purpose 2.39 (0.97)

Incometax expense/(benefit) charged tothe

consolidated statement of profit and loss (13.24) 44.46
d) Reconciliation of deferred tax asset (net)

Opening balance (3.03) (0.04)

Related to temporary difference through profit and loss (115.06) (2.99)

Related to temporary difference through other comprehensive income 0.15 -

Closing balance (117.94) (3.03)
15 ShareCapital
(@ Authorised ShareCapital:

1,30,00,000 (March 31, 2025: 1,30,00,000) Equity Sharesof Rs. 10each 1,300.00 1,300.00

I ssued, Subscribed and Fully Paid up:

15,31,375 (March 31, 2025: 15,31,375) Equity Sharesof Rs. 10 each 153.14 153.14

Total 153.14 153.14
(b) Thereconciliation of thenumber of sharesoutstandingi

set out below:

Equity Shares at the beginning of the year 153.14 120.00

(15,31,375 (April 1, 2024: 12,00,000) equity share of Rs. 10 each)

Add: Shares issued during the year

(March 31, 2025: 3,31,375 Equity Share of Rs. 10 each) - 33.14

Equity sharesat theend of theyear 153.14 153.14

(c) TheHolding Company has only one class of equity shares having apar value of Rs. 10 per share. Each holder of
equity share is entitled to one vote per equity share. The equity shareholders are entitled to dividend to be
proposed by the Board of Directors of Holding Company and to be approved by the shareholdersin the ensuing
General Meeting. In the event of liquidation of the Holding Company, the holders of equity shares will be
entitled to receive remaining assets of the Holding Company after distribution of all preferential amounts. The
distribution will be in proportion to the number of fully paid-up equity shares held by the shareholders.
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(d)  Duringthe previousyear, the Holding Company hasissued 3,31,375 equity shares of face value of Rs. 10 each at
issue price of Rs. 35 on right basis.

(e)  Thedetailsof Shareholdersholding morethan 5% shares: (Rs.inlacs)
Name of the Shar eholder Asat March 31, 2026 Asat March 31, 2025

No. of Shares % of held No. of Shares % of held
Ganesh R Nibe 8,39,750 54.84% 8,39,750 54.84%
Manjusha Ganesh Nibe 2,40,000 15.67% 2,40,000 15.67%

(f) Sharesheld by Promotersat theend of theyear (Rs.inlacs)
Name of the Promoter’s Asat March 31, 2026 Asat March 31, 2025 % Change
No of Shares | Percentage No of Shares | Percentage during
held held held held theyear
Ganesh R Nibe 8,39,750 54.84% 8,39,750 54.84% 0%
Manjusha Ganesh Nibe 2,40,000 15.67% 2,40,000 15.67% 0%
NibeLimited 60,000 3.92% 60,000 3.92% 0%

(9) Aggregate number of bonussharesissued or buy back of shares

The Company has not issued bonus shares or bought back its shares during five years immediately preceding
31 March 2026.

(h)  Sharesissued for consideration other than cash

The Company has not issued any shares for consideration other than cash during five years immediately
preceding 31 March 2026.

% of holding
March 31, 2025

(i) Sharesheld by Group

March 31, 2026

Equity sharesheld by

Holding company - -
Ultimate holding company - -
Subsidiary of holding company - -
Subsidiary of ultimate holding company - -
Associate of holding company - -

()) There are no shares reserved to issued under options.

(Rs.inlacs)
Particulars Asat Asat
March 31, 2026 March 31, 2025
16 Other equity excluding non-controlling inter ests
16.1 Securities Premium Account
Balance at beginning of the year 64.22 -
Premium Received on Shares and warrants issued during the year - 82.85
Add/(Less): Shares issue expenses - (18.62)
Balanceat theend of theyear 64.22 64.22
16.2 Equity Component (CCD)
Balance at beginning of the year 22,110.48 -
Issued During the year 3,856.29 22,110.48
Balanceat theend of theyear 25,966.77 22,110.48
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(Rs.inlacs)
Particulars Asat Asat
March 31, 2026 March 31, 2025
16.3 Retained Earnings
Balance at beginning of the year 94.74 47.61
Add: Profit / (Loss) for the year (571.10) 114.40
Less: Attributableto NCI 19.44 (67.27)
Items of other comprehensiveincome
Re-measurement gain/(losses) on defined benefit plans (net of tax) 041 -
Balanceat theend of theyear (456.51) 94.74
Total 25,574.48 22,269.44
17 Borrowings
Non-Current
Secured
Vehicleloan 31.66 718.48
Less Current Maturities (9.41) -
Term Loan from bank 8,029.28 -
Unsecured
Debt Component of Compulsory Convertible Debentures (CCD) 442 -
Total 8,055.95 718.48
Current
Secured
Current maturities of Non-Current Borrowings 941 6.99
Unsecured
Debt Component of Compulsory Convertible Debentures (CCD) 4.35 859
Loan from Others- Corporates 20,608.42 188.44
Loan from Related Party 6.08 274
20,628.26 206.76

(@

(b)

Natureof Security and Termsof repayment:

Vehicleloan is secured against hypothecation of vehicles. The loan isbearing interest rate of 8.75% p.a. (presently)
and reoayabl e in 60 monthly installments of commenced from April 2025.

Term Loan from banks in books of Globe Forge Limited are against hyphothecation of plant and machinery and
leasehold land at Shirdi, theloanisrepayablein 96 equal instalments starting from July 2027. Loan carriesinterest

rateof 11.8%

Globe Forge Limited and Global Munition Limited (subsidiary companies) have issued Compulsory Convertible
Debuntures (CCD) amounting Rs 114.87 Crores and Rs 106.29 Crores respectively which are unsecured and shall
carry acoupon rate of 0.01% p.a. till the date of conversion.The CCDs shall have atenure of 5 (Five) yearsfrom the
date of allotment and will be converted into such number of Equity Share at the fair value per equity share.

Loan from related parties carries an interest rate of 12% p.a. and is repayable on demand.

Refer note 36(B) for information on maturity analysis of borrowings.

Net debt reconciliation Asat Asat

March 31, 2026 March 31, 2025
Cash and cash equivalents (excluding restricted cash) 2,150.65 8,956.17
Borrowings 28,684.21 925.24
Net debt 26,533.56 (8,030.93)
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March 31, 2026

(Rs.inlacs)
Particulars Current Cash and cash Borrowings
investments equivalents
Balanceasat 01 April 2024 - 22.72 -
Cash flows (net) (205.17) (8,933.45) (925.24)
Balanceasat 31 March 2025 205.17 8,956.17 925.24
Cash flows (net) (205.17) (6,805.52) (27,758.97)
Balanceasat 31 March 2026 - 2,150.65 28,684.21
Particulars Asat Asat

March 31, 2025

18 LeaseLiabilities
Non-Current
LeaseLiabilities- Non Current

Current
LeaseLiabilities- Current

19 Provisions
Non-Current
Provision for Gratuity
Provision for Leave encashment

Total

Current
Provision for Gratuity
Provision for L eave encashment

Total

20 TradePayables
Dueto Micro and Small Enterprises
Other than Micro and Small Enterprises

Total

Dueto related parties

623.15 196.99
623.15 196.99
75.87 37.73
75.87 37.73
5.76 2.89
11.84 -
17.60 2.89
0.22 0.01
4.63 -
4.85 0.01
6.94 394
516.71 7277
523.65 76.72

Notes:

(8  Trade payables are generally non-interest bearing and are normally settled within a period of up to 60 days.

(b)  Refer note 36(B) for information on maturity analysis of borrowings.

(c) Detailsof duesto micro, small and medium enterprises as defined under the Micro, Small and Medium Enterprises

Development (MSMED’) Act, 2006 are asfollows:

Particulars

Asat
March 31, 2026

Asat
March 31, 2025

i. Principal amount due to suppliers registered under the MSMED
Act and remaining unpaid as at year end

ii. Interest due to suppliers registered under the MSMED Act and
remaining unpaid as at year end

iii.  Principal amounts paid to suppliers registered under the MSMED
Act, beyond the appointed day during the year

6.94

0.01

394

0.67
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Particulars Asat Asat
March 31,2026 | March 31, 2025

iv. Interest paid, other than under Section 16 of the MSMED Act,
to suppliers registered under the MSMED Act, beyond the
appointed day during the year - -

v.  Interest paid, under Section 16 of the MSMED Act, to suppliers
registered under the MSMED Act, beyond the appointed day
during the year - -

vi. Interest due and payable towards suppliers registered under
MSMED Act, for payments already made - -

vii. Further interest remaining due and payable for earlier years - -

The management has identified enterprises which qualify under the definition of micro enterprises and small
enterprises, as defined under the MSMED Act, 2006. Accordingly, the disclosure in respect of the amounts payable to
such enterprises as at year end has been madein the standal one financial statements based on the information received
and available with the Group and has been relied upon by the statutory auditors.

(d) Thetable below provide the ageing of trade payables:
Asat March 31, 2026

Outstandingfor following periodsfrom duedateof payment

Morethan Total
3years

Particulars Upto lyear 1-2 years 2-3years

Undisputed trade payables - micro
enterprises and small enterprises 6.94 - - - 6.94

Undisputed trade payables - other than

micro enterprises and small enterprises 516.71 - - - 516.71

Total 523.65 - - - 523.65

Asat March 31, 2025

Outstandingfor following periodsfrom duedateof payment

Particulars Upto 1year 1-2years 2-3years Morethan Total
3years
Undisputed trade payables - micro
enterprises and small enterprises 3.94 - - - 3.94
Undisputed trade payables - other than
micro enterprises and small enterprises 72.77 - - - 7277
Total 76.72 - - - 76.72
There are no trade payables which are disputed as at the reporting dates.
Particulars Asat Asat
March 31, 2026 March 31, 2025
21 Other financial liabilities
Current
Creditorsfor capital goods 4,830.67 4,033.65
Other financial liabilities 14.43 17.22
Duetorelated parties 0.17 -
Interest payable 0.20 -
Employee dues 85.86 46.99
Creditor for expenses 73.37 6.81
Total 5,004.70 4,104.67
Note:

(@ Refer note 36(B) for information on maturity analysis of borrowings.
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(Rs.inlacs)
Particulars Asat Asat
March 31, 2026 March 31, 2025
22 Other current liabilities
Statutory dues 128.22 26.42
Advances from customers 6,446.50 100.06
Expenses payable - 0.84
Total 6,574.72 127.32
23 Current tax liabilities (net)
Provision for income tax (net of advances) - 31.62
Total - 31.62
Particulars Year Ended Year Ended
March 31, 2026 March 31, 2025
24  RevenueFrom Operations
Sale of traded goods 3,904.39 16.07
Sale of services 375.00 -
Total 4,279.39 16.07
25 Other Income
Interest income:
Interest on fixed deposit 0.69 195.67
Interest on loan (income) 221 118.06
Unwinding Interest on security deposit - Ind AS 132 0.34
Other non-operating income:
Other income - 024
Reimbursement of expenses - 0.00
Excess provision written back 125 -
Profit on Redemption of mutual funds 14.49 65.14
Unrealised Gain/ Loss on Investment Measured at FV TPL 0.72 -
Renouncement of right shares - 55.17
Total 20.68 434.61
26  Purchaseof traded goodsand services
Purchase of traded goods 3,286.50 15.02
Purchase of services 300.00 -
Total 3,586.50 15.02
27 EmployeeBenefitsExpenses
Salaries and Wages 280.32 4154
Gratuity 2.89 0.40
Staff Welfare Expenses 257 0.98
Total 285.78 42.92
28 FinanceCost
Interest on loan - 19.40
Interest on vehicle loans 2.99 -
Processing charges 36.93 -
L C payment charges 2.00 -
Bank guarantee charges 317 -
Interest on Lease Liabilities 21.83 8.23
Interest expense on CCD - 0.11
Total 66.92 27.74
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(Rs.inlacs)
Particulars Year Ended Year Ended
March 31, 2026 March 31, 2025
29 Depreciation and Amortization Expense
Depreciation and Amortization 102.29 22.01
Total 102.29 22.01
30 Other Expenses
AMC Charges - 172
Advertisement Expenses 212 3.86
Payment to Auditor 15.33 8.50
Bank Charges 132 0.17
Business Promotion expenses 27.56 19.89
Interest on Msme (0.03) 0.75
Director Sitting Fee 4.05 375
Electricity charges 11.68 0.99
Freight & Transport - Outward 2213 -
Event expenses 47.73 -
Insurance Charges 10.81 0.38
Interest on statutory dues 235 0.05
Miscellaneous Expenses 52.10 13.61
Professional and Legal Fees 151.35 65.46
Provision for expected credit loss 185.37 -
Printing and stationary 182 -
Listing Fees - 9.02
Rates & Taxes 207 0.42
ROC Fees 7.29 0.92
Rent expenses 144 -
Repairs & Maintenance 27.82 0.37
Security charges 6.33 -
Software expenses 51.18 -
Sundry Balance w/off 131.81 -
Telephone and internet Expenses 2.86 0.01
GST balance written off 1.60 -
Travelling & Accomodation Expenses 60.62 56.18
Foreign Exchange L oss 96.06 (1.93)
Total 924.77 184.13
31 Earning Per Share(EPS)
i)  NetProfit after tax as per Statement of Profit and Loss attributable
Equity Share holders (Rs. Inlakhs) (551.59) 114.40
ii)  Weighted Average number of Equity Shares used as denominator
for calculating EPS 15,31,375 12,50,902
iii) Basic and Diluted Earnings per share (Rs.) (36.02) 9.15
iv) FaceValue per Equity Share (Rs.) 10.00 10.00
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(Rs.inlacs)
Particulars Year Ended Year Ended
March 31, 2026 March 31, 2025
32 Contingent Liabilitiesand Commitments
() Contingent Liabilities(totheextent not provided for)
i. Claims against the Company not acknowledged as debt
- TDS demand 150 0.21
- Income Tax demand for AY 2011-12 0.30 0.28
ii.  Guaranteesexcluding financial guarantees
- Bank guarantees - 507.10
iii.  Other money for which the Company is contingent liable
- Proposed Dividend - -
(1) Capital Commitments
Estimated amount of contracts remaining to be executed on capital
account and not provided for (net of advances) 29,365.18 23,175.51
33 Asrequired by Ind AS19*Employee Benefits thedisclosuresareasunder:
Particulars Mar ch 31, 2026 Mar ch 31, 2025
Non-current Current Non-current Current
Provision for Gratuity 576 0.22 2.89 0.01
Provision for leave encashment 11.84 4.63 - -

(A) Gratuity

Defined Benefit Plan The present value of obligation for Defined benefit plan is based on the independent actuarial
valuation for the year. The disclosures as required as per the Ind AS-19 are as under:

(@) Actuarial Assumptions:

Particulars For theyear ended For theyear ended
Mar ch 31, 2026 March 31, 2025

Discount Rate (p.arange) 6.75% 6.55% - 6.60%

Rate of Increase in Compensation Levelsp.a 6.00% 6.00%

Rate of Return on Plan Assets p.a Nil Nil

Withdrawal Rates p.a Age 25 & below :25% Age 25 & below :25%

25t035: 25% 25t035: 25%

35-45:20% 35-45:20%

45-55: 20% 45-55: 20%

55 & above: 10% 55 & above: 10%

Retirement Age (Years) 60.00 60.00

Average Future Services (Yearsin range) 13.46 yearsto 24.79 years 22.24 yearsto 26.13 years

The estimates of future salary increases, considered in the actuarial valuation take account of inflation, seniority, promotion
and other relevant factors such as supply and demand factorsin the employee market. The expected rate of return on the
plan assets is determined considering several applicable factors, mainly the composition of plan assets held, assessed
risk, and historical results of returns on plan assets etc.

(b) Risks

Factor Impact

Withdrawal Actual withdrawals proving higher or lower than assumed withdrawals and change
of withdrawals rates at subsequent valuations can impact the obligation.

Discount rate Reduction in discount rate in subsequent valuations can increase the obligation.

Mortality and disability

Salary increase

Actual deaths and disability cases proving lower or higher than assumed in the
valuation can impact the obligation.

Actual salary increases will increase the obligation. Increasein salary increase rate
assumption in future valuations will also increase the obligation.
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(Rs.inlacs)
Particulars Year ended Year ended
Mar ch 31, 2026 Mar ch 31, 2025
Present value of obligation as at beginning of the year 290 -
Current Service Cost 4.48 2.90
Interest Cost 0.06 -
Benefits Paid - -
Actuarial Gain/ (Loss) (1.46) -
Present Value of Obligation asat theend of year 5.98 2.90
Current - Amount due within one year 0.22 0.01
Non-Current - Amount due after one year 5.76 2.89
(c) Expensesrecognised inthe Other Comprehensivelncome:
Particulars Year ended Year ended

March 31, 2026

March 31, 2025

Net Actuarial (Gain) / Loss* (1.46) -
Total Expensesrecognised in the Other Comprehensivelncome (1.46) -
*Out of above Rs. 0.90 lakhs were capitalised during the year

Sensitivity to Key Assumptions

Discount Rate Sensitivity

Increase by 0.5% 5.80 323
% change -3.04% -2.51%-3.58%
Decrease by 0.5% 6.17 344
% change 3.04% -2.62%-3.72%
Salary Growth Rate Sensitivity

Increase by 0.5% 6.15 344
% change 2.68% 2.59%-3.58%
Decrease by 0.5% 5.82 324
% change -2.75% -2.52%-3.07%
Withdrawal Rate Sensitivity

Withdrawal Rate X 110% 5.56 311
% change -7.14% -6.94%-8.86%
Withdrawal Rate X 90% 6.43 357
% change 7.44% 7.34%-9.20%

The sensitivity analysisis based on a change in one assumption while not changing all other assumptions. Thisanalysis
may not be representative of the actual change in the defined benefit obligation asit is unlikely that the change in the
assumptions would occur in isolation of one another since some of the assumptions may be co-related.

The weighted average duration of the defined benefit plan obligation at the end of the reporting period is 4.64 yearsto
4.91years(March 31, 2025: 3.75 yearsto 4.80 years).

Maturity analysisof defined benefit obligation on an undiscounted basis:

Year ended
March 31, 2026

Year ended
March 31, 2025

Particulars

Projected benefits payable in future years from the date of reporting

Oneyear 022 0.02
Two to five years 322 1.83
Six toten years 344 213
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(B) Leaveencashment

The Group treats accumul ated | eave expected to be carried forward beyond twelve months, aslong-term employee
benefit for measurement purposes. In case of compensated absences, employees generally have an unconditional
right to avail the accumulated leaves up to 45 days, however there are certain circumstances which also gives a
right to the Group to defer the employee’s leave (for example: the Group’s right to postpone/ deny the leave,
restriction to avail leave in the next year for a maximum number of days etc.). Thus, compensated absences are

provided for based on the actuarial valuation using the projected unit credit method at the year end.

Actuarial assumptionsused:

Particulars For theyear ended For theyear ended
March 31, 2026 March 31, 2025

Discount rate (% per annum) 6.75% -
Salary growth rate (% per annum) 6.00% -
Withdrawal Ratesp.a Age 25 & below :25% -
25t035: 25% -
35-45: 20% -
45-55: 20% -

55 & above: 10% -

Movement duringtheyear

Particulars Year ended Year ended

March 31, 2026 March 31, 2025
At the beginning of the year - -
Recognised during the year 16.78 -
Paid during the year (0.31) -
At theend of theyear 16.47 -
Current 4.63 -
Non-current 11.84 -

(C) Defined contribution plan

The following amounts are recognised as an expense in the consolidated statement of profit and loss under
‘Employee benefits expense’.

Particulars Asat Asat
Mar ch 31, 2026 Mar ch 31, 2025

Contribution to provident fund 551 -
5.51 -

34 Related party transactions

In accordance with the requirement of Ind AS 24 "Related Party Disclosures®, name of the related parties, their
relationship, transactions and outstanding balances including commitments where control exists and with whom
transactions have taken place during the reported period are as follows:

(i) Listofrelated partieswherecontrol existsand relationships:

Key Managerial Personnel: Natureof Relationship Entity inwhichKMP

Mr. Ganesh Ramesh Nibe Director Global Defence Industries Limited
(formerly known as Nibe Ordnance
and Maritime Limited)

Director w.e.f. August 20, 2024 Nibe Maritime Private Limited
Director w.e.f. April 07,2024 Global Munition Limited
Director w.e.f. April 26, 2024 Globe Forge Limited

Director w.e.f. March 07, 2025 Global Premier Limited
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Key Managerial Personnel:

Natureof Relationship

Entity inwhichKMP

Mr. Venkateswara G. Mannava

Mr. Mahesh Panwar

Mr. Soonil V. Bhokare
Mr. Ravi Kant

Mr.A. G Nagarkar

Mr. T. V. Chowdary

Ms. ShilpaAjay Bhatia
Mr. Soonil V. Bhokare
Mr. Bhagwan Gadade

Mr. RajendraApte

Mr. Rahul Jhunjhunwala

Mr. Mukesh Ranga
Ms. Pooja

Ms. Poonam Gupta

Director

Whole-Time Director
w.e.f April 03, 2024 upto
February 11, 2026

Director w.e.f. August 20, 2024
upto February 11, 2026

Director w.e.f. April 26, 2024
upto February 11, 2026

Director w.e.f. April 07, 2024

Whole-timedirector w.e.f
February 12, 2026

Director w.e.f. March 07, 2025
Director w.e.f. March 07, 2025
Director w.e.f. March 07, 2025
Director w.e.f. March 07, 2025
Independent Director
Independent Director

Independent Director
w.ef April 03, 2024

Chief Financial Officer
w.ef. February 07, 2025

Chief Financial Officer
upto May 31, 2024

Company Secretary

Company Secretary
(From 03 Sept. 2022 to 31 May 2024)

Company Secretary

(From 17 Oct. 2024 to 15 March 2025)

Global Defence Industries Limited
(formerly known as Nibe Ordnance
and Maritime Limited)

Global Defence Industries Limited
(formerly known as Nibe Ordnance
and Maritime Limited)

Nibe Maritime Private Limited

Globe Forge Limited

Globa Munition Limited

Global Defence Industries Limited
(formerly known as Nibe Ordnance
and Maritime Limited)

Global Munition Limited
Globe Forge Limited
Global Premier Limited
Global Premier Limited

Global Defence Industries Limited
(formerly known as Nibe Ordnance

and Maritime Limited)

Enterprisesowned or significantly influenced by KM P:

Entity

Natur eof Relationship

Country of I ncor poration

Nibe Defence & Aerospace Limited

NibeAeronautics Limited
NibeLimited
Nibe Meson Naval Limited

Entity in which KMP have significant influence
Entity in which KMP have significant influence
Entity in which KMP have significant influence

Entity in which KM P have significant influence

India
India
India

India

ShastrraExplosive Private Limited
Globa Premier Limited

Entity in which KMP have significant influence

Joint venture of subsidiary company

India

India
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Natureof Relationship Natureof Transaction Year ended | Year ended
March March
31, 2026 31, 2025
Key managerial person
Mr. Ganesh Nibe Expense reimbursement - 0.84
L oan taken - 110
Loan repaid 1.10 -
Director sitting fees 0.90 0.60
Mr A G Nagarkar Professional Fees 23.70 14.00
Reimbursement of expenses - 012
Mr. RajendraApte Managerial remuneration 67.71 11.97
Ms. Poonam Gupta Remuneration - 414
Mr. Mukesh Ranga Remuneration 22.66 -
Mr. Bhagwan Gadade Director sitting fees 0.90 0.75
Ms. ShilpaAjay Bhatia Director sitting fees 0.90 0.90
Mr. Soonil V. Bhokare Director sitting fees 0.90 0.90
Mr. Venkateswara G. Mannava Director sitting fees 0.45 0.60
Global Premier Limited Expenses paid by subsidiary on
behalf of the group 0.47 -
L oan taken 9.00 -
Loan repaid 9.00 -
NibeLimited Interest Expense 0.85 3.92
Loan taken 0.05 9.16
Loan repaid 1.46 6.60
Loan given 1,335.00 4.33
Loan given repaid 1,345.37 -
Interest income on loan 11.86 -
Expenses incurred on behalf of the group 158 0.17
Reimbursement of expenses paid 6.21 -
Nibe Defence & AeronauticsLimited | Loan given 89.99 89.99
Loan repaid 101.35 89.99
Interest income 11.03 1.60
Nibe Meson Naval Limited Expenses incurred on behalf of the group 0.98 -
Expenses incurred on behalf of the
related party 0.27 -
Nibe Aeronautics Limited Advance for Services 2351 -
Loan given 1,350.00 -
L oan Repayment Received 1,350.00 -
Purchase of goods/services 765.69 -
Interest income on loan 28.10 -
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(iii) Amount duefrom/ (to) related parties

Particulars Asat Asat
March 31, 2026 March 31, 2025

L oan Taken

NibeLimited 6.08 1.64

Mr. Ganesh Nibe - 1.10

Reimbur sement payable

Mr. RajendraApte - 0.72

Duefrom related parties

Global Premier Limited 1.68 -

Advancetosuppliers

NibeAeroanutics Limited 23.51 -

Other financial liabilities

Global Premier Limited 0.17 -

Incomereceivable

Nibe Defence & Aeronautics Limited - 144

Loan given

NibeAeronautics Limited 25.29 -

NibeLimited - 433

Nibe Meson Naval Limited 0.72 -

Shastrra Explosive Private Limited 0.53 -

Global Premier Limited 0.35 -

(iv) Termsand conditionsof transactionswith related parties

35.

36.

The transactions with related parties are made on terms equival ent to those that prevail in arm’slength transactions.
Outstanding balances at the year end are unsecured and interest free and settlement occurs by cash flows. There
have been no guarantees provided or received for any related party receivables and payables. This assessment is
undertaken each financial year through examining the financial position of therelated party and market in which the
related party operates.

Segment reporting

The Group is mainly engaged in the business of development , production & sell of advanced naval systems,
ammunitions, explosivesand all accessories that cater to the Indian and Global defence Market. Hence, there are no
reportable segments under Ind As-108 “ Operating Segment” during the year under report. The conditions prevailing
in India being uniform, no separate geographical disclosures are considered necessary.

Financial Risk Management

The Group's activity expose it to market risk, liquidity risk and credit risk. The Group’s focus is to foresee the
unpredictability of financial risk and to address the issue to minimize the potential adverse effects of its financial
performance. In order to minimise any adverse effects on the financial performance of the Group, derivative financial
instruments, such as interest rate swaps to hedge variable interest rate exposures. Derivatives are used exclusively
for hedging purposes and not as trading or speculative instruments. This Note explains the sources of risk which the
entity is exposed to and how the entity manages the risk and the impact of hedge accounting in the financial
statements.

The Group’s financial risk management is an integral part of how to plan and execute its business strategies. The
Group’sfinancial risk management policy is set by the Group’s management.

(A) Creditrisk

Credit risk refersto therisk for a counter party default on its contractual obligation resulting afinancial loss
to the Group. The maximum exposure of the financial assets represents trade receivables, work in progress
and receivables.

The maximum exposure to the credit risk at the reporting date is primarily from trade receivables. Customer
credit risk is managed centrally by the Group and subject to established policy, procedures and control
relating to customer credit risk management. Credit quality of a customer is assessed based on an extensive
credit rating scorecard and individual credit limits defined in accordance with the assessment.
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Credit risk on cash and cash equivalentsislimited as the Group generally invest in deposits with banks and
financial institutions with high credit ratings assigned by international and domestic credit rating agencies.
Liquidity risk

Liquidity risk refers to the risk of financial distress or extraordinary high financing costs arising due to
shortage of liquid funds in a situation where business conditions unexpectedly deteriorate and requiring
financing. The Group requires funds both for short term operational needs as well as for long term capital
expenditure growth projects. The Group generates sufficient cash flow for operations, which together with
the available cash and cash equivalents and short term investments provide liquidity in the short-term and
longterm. The Group has established an appropriate liquidity risk management framework for the management
of the Group’s short, medium and long-term funding and liquidity management requirements. The Group
manages liquidity risk by maintaining adequate reserves, banking facilities and reserve borrowing facilities,
by continuously monitoring forecast and actual cash flows, and by matching the maturity profiles of financial
assets and liabilities.

Thefollowing tables detail the Group’s remaining contractual maturity for its non-derivative financial liabilities
with agreed repayment periods and its non-derivative financial assets. The tables have been drawn up based
on the undiscounted cash flows of financial liabilities based on the earliest date on which the Company can
be required to pay. The tables include both interest and principal cash flows.

Maturitiesof financial liabilities

The tables below provides details regarding the undiscounted contractual maturities of significant financial

liabilities:
(Amount in INR Lakhs)

Particulars CarryingAmount Contractual cash flows

Total Upto Morethan

OneYear OneYear

31 March 2026
Financial Liabilities
Borrowings* 28,684.21 43,660.90 20,811.63 22,849.27
LeaseLiability 699.02 699.02 138.24 848.65
Trade payables 523.65 523.65 523.65 -
Other financial liabilities 5,004.70 5,004.70 5,004.70 -
Total liabilities 34,911.58 49,888.27 26,478.22 23,697.92
31 March 2025
Financial Liabilities
Borrowings 925.24 925.24 206.76 718.48
LeaseLiability 234.72 292.49 58.44 234.05
Trade payables 76.72 76.72 76.72 -
Other financial liabilities 4,104.67 4,104.67 4,104.67 -
Total liabilities 5,341.34 5,399.12 4,446.59 952.53

*|n case of borrowings, loan amount sanctioned but undisbursed is also considered
Market risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of
changein market prices. Market risk comprises three types of risk: foreign currency risk, interest rate risk and other
pricerisk such as equity price risk and commodity risk.

(i)

Foreign currency risk

Foreign currency risk istherisk of impact related to fair value or future cash flows of an exposurein foreign
currency, which fluctuate due to changes in foreign exchange rates. The Group’s exposure to the risk of
changes in foreign exchange rates relates primarily to the foreign receivables."* The Group evaluates ex-
change rate exposure arising from foreign currency transactions and follows established risk management
policies and standard operating procedures to mitigate the risks.
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Interest raterisk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
because of changes in market interest rates. The Group is exposed to interest rate risk because funds are
borrowed at both fixed and floating interest rates. Interest rate risk is measured by using the cash flow
sensitivity for changesin variableinterest rate. The borrowings of the Group are principally denominated in
rupees with amix of fixed and floating rates of interest. The Group has exposure to interest rate risk, arising
principally on changesin base lending rate. The Group uses a mix of interest rate sensitive financial instru-
ments to manage the liquidity and fund requirementsfor its day-to-day operations. Therisk is managed by the
Group by maintaining an appropriate mix between fixed and floating rate borrowings.

(@ Interestraterisk exposure
Below isthe overall exposure of the Group to interest rate risk:

Particulars Asat Asat

March 31, 2026 March 31, 2025

Fixed rate borrowings 20,654.94 193.16

Interest free borrowing - 6.92

Variable rate borrowings 8,029.28 725.47

20,654.94 193.16

- 6.92

8,029.28 725.47

(®)

Sensitivity

Profit or lossis sensitive to higher/lower interest expense from borrowings as aresult of changes in interest
rates.'The following table demonstrates the sensitivity to a reasonably possible change in interest rates on
that portion of borrowings affected. With all other variables held constant, the Group’s profit before tax is
affected through the impact on variable rate borrowings, as follows:

Particulars Impact on profit Impact on equity

Interest rates - increase by 25 basis points* (20.07) (1.82) (1.81) (1.82)
Interest rates - decrease by 25 basis points* 20.07 20.07 181 181

31 March 31 March 31 March 31 March
2026 2025 2026 2025

* holding all other variables constant.

(iii)

Price risk

The Group's exposure to quity securities price risk arises from investments held by the Group and classified
in the balance sheet as fair value through profit and loss. If equity prices of quoted investments are 1%
higher/lower, theincomefor the year would increase by Rs. 0.15 lakhs (March 31, 2025: Rs. 2.05).

Particulars Asat Asat
March 31, 2026 March 31, 2025
Investmentsat FVTPL 15.22 205.17

Impact on profit/lossand equity

Particulars Impact on profit Impact on equity
31March 31March 31March 31March
2026 2025 2026 2025
Increase by 1% 0.15 2.05 0.15 2.05
Decrease by 1% (0.15) (2.05) (0.15) (2.05)

Commodity pricerisk - The Group is affected by the price volatility of certain commodities. Its operating activities
require continuous supply of various inputs prices of which may be volatile.
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The Holding Company and its subsidiaries Board of Directors has devel oped and enacted arisk management strategy
regarding commodity price risk and its mitigation. The company mitigatesits commodity pricerisk by ordering as per
the price fluctuations which isin the best interest of the Group.

Capital Management

The primary objective of capital management of the Group isto maximise shareholder value. The Group monitors capital
using debt-equity ratio, which istotal debt divided by total equity. For the purpose of capital management, the Group
considersthefollowing components of its Consolidated Balance Sheet to manage capital : Total equity includes general
reserve, retained earnings and share capital. Total debt includes current debt plus non-current debt.

For the purpose of capital management, capital includesissued equity capital, securities premium and all other revenue
reserves. Net debt includes all long and short-term borrowings as reduced by cash and cash equivalents and other

bank balances.

Particulars March 31, 2026 March 31, 2025
Borrowings 28,684.21 925.24
Less: Cash and cash equivalents (2,150.65) (8,956.17)
Total 26,533.56 (8,030.93)
Equity Share Capital 153.14 153.14
Other Equity 25,574.48 22,269.44
Total Capital 25,727.62 22,422.58
Debt Equity Ratio 103.13% -35.82%
Fair valuemeasurement
a Financial instrumentsby category (Rs.inlacs)
Particulars Asat March 31, 2026 Asat March 31, 2025
Amortised Cost FVTPL Amortised Cost FVTPL

FINANCIALASSETS
Non- Current
(i) Other Financial Assets 598.54 - 18.32 -
(i) Investments 1,004.01 15.22 - -
Current
(i) Investments - - - 205.17
(i) Cash and cash equivalents 2,150.65 - 8,956.17 -
(i) Bank balances other than cash

and cash equivalents above 594.44 - 507.10 -
(iv) Loans 371.89 - 55.81 -
(v) Tradereceivables 1,755.21 - - -
(vi) Other financial assets 1.99 - 127.81 -
Total 6,476.73 15.22 9,665.21 205.17
FINANCIAL LIABILITIES
Non-current
(i) Borrowings 8,055.95 - 718.48 -
(i) Leaseliahilities 623.15 - 196.99 -
Current
(i) Borrowings 20,628.26 - 206.76 -
(i) Leaseliahilities 75.87 - 37.73 -
(ili) Trade Payables 523.65 - 76.72 -
(iv) Other Financial Liabilities 5,004.70 - 4,104.67 -
Total 34,911.58 - 5,341.34 -

The management assessed that the fair value of cash and cash equivalent, trade receivables, trade payables, and
other current financial assetsand liabilities approximate their carrying amounts largely dueto the short term maturities

of these instruments.
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38. Fair ValueM easurements(contd.)

Fair ValueHierarchy

This section explains the judgements and estimates made in determining the fair values of the financial instruments that
arerecognised and measure at fair value. To provide an indication about thereliability of theinputsused in determing fair
value, the Group has classified its financial instruments into three levels prescribed under the accounting standard. An
explanation of each level follows underneath the table:

Assetsand liabilitiesmeasured at fair value- recurringfair value measurement:

Particulars Asat March 31, 2026
Fair valuemeasur ement using
Quoted Prices Significant Significant Total
inActiveMarkets Observable Unaobservable
(Level 1) Inputs(Level 2) | Inputs(Level 3)
Financial Assets
Financial Investmentsat FV TPL
Investments 15.22 - - 15.22
Total 15.22 - - 15.22
Particulars Asat March 31, 2025
Fair value measur ement using
Quoted Prices Significant Significant Total
inActiveMarkets Observable Unobservable
(Level 1) Inputs(Level 2) | Inputs(Level 3)
Financial Assets
Financial Investmentsat FVTPL
Investments 205.17 - - 205.17
Total 205.17 - - 205.17

Therehavebeen notransfersamongLevel 1, Level 2and Level 3during theyear

Level 1 - Level 1 hierarchy includes financial instruments measured using quoted prices. This includes listed equity
instruments and mutual fundsthat have quoted price. Thefair value of all equity instrumentswhich are traded in the stock
exchangesisvalued using the closing price as at the reporting period. The mutual funds are valued using the closing NAV.

Level 2 - The fair value of financial instruments that are not traded in an active market is determined using valuation
techniques which maximise the use of observable market data and rely aslittle as possible on entity-specific estimates. If
all significant inputsrequired to fair value an instrument are observable, the instrument isincluded in level 2.

Level 3 - If one or more of the significant inputs are not based on observable market data, the instrument isincluded in
level 3.

Valuation technique used to determinefair value

Specific Valuation techniques used to value financial instruments include:

- the use of quoted market prices or dealer quotes for similar instruments

- the fair value of the remaining financial instrumentsis determined using discounted cash flow analysis
Valuation processes

The finance department of the company includes ateam that performs the valuations of financial assetsand liabilities
required for financial reporting purposes, including level 3 fair values. This team reports direclty to the Chief
Financial Officer (CFO) and the Audit Committte. Discussions of valuation processes and results are held between
the CFO, audit committee and the valuation team at least once every three months, in line with the company’s
quarterly reporting periods.
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39. Lease
The Group's leased assets primarily consist of leases for offices having various lease terms.

In the consolidated statement of profit and loss for the current and the previous years, the nature of expensesin
respect of leases under the purview of Ind AS 116 are recognised as depreciation of ROU assets and interest on lease

liability (finance cost).

The disclosures required in accordance with Ind AS 116 'L eases' are as follows.

Particulars Year ended Year ended
March 31, 2026 March 31, 2025

Depreciation of ROU assets 53.26 22.04
Interest expense on lease liabilities* 21.83 8.23
Expense relating to short term leases - -
Expense relating to variable |ease payments
(not included in the measurement of lease liabilities) - -
Total cash outflow for leases
- Leasesfor which leaseliability ismeasured in

accordance with Para 27 of Ind AS 116 77.56 24.93
- Others - -
Additions to ROU assets 511.27 263.13

*Interest of Rs. 5.25 lakhs were capitalised during the period.

The Group has discounted lease payments using the incremental borrowing rate at the inception of the lease. The
Group has used the incremental borrowing rate of 10% p.a. for lease commenced in current year and previous year.

Thefollowingisthemovment in Right-of-use asset

Particulars Year ended Year ended
March 31, 2026 March 31, 2025
BalanceAsat April 1 241.09 -
Addition 511.27 263.13
Deletion
Depreciation (53.26) (22.09)
BalanceAsat March 31 699.10 241.09
LeaseLiability
Thefollowingisthemovment in leaseliabilities
Particulars Year ended Year ended
March 31, 2026 March 31, 2025
BalanceAsat April 1 234.72 -
Addition 515.80 263.13
Deletion - (11.71)
Finance Cost 26.06 8.23
Rent Payment (77.56) (24.93)
BalanceAsat March 31 699.02 234.72

Further, the Group

a hasnot entered into any lease arrangement of low-value assets;
b. does not generate any income from subleasing ROU assets;

c. hasnot earned incomes or incurred losses from sale and | ease back transactions.
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Thedetailsregarding the contractual maturitiesof leaseliabilitiesasat reporting date on an undiscounted basis

areasfollows:

Particulars Asat Asat

March 31, 2026 March 31, 2025
Less than One year 138.24 58.44
More than 1 year 848.65 234.05

Disclosuresasper Ind AS 115 *Revenuefrom Contractswith Customers

ad Performanceobligations

The performance obligation of the Group in relation to sale of productsis satisfied at a point i.e. upon delivery
which coincides with dispatch of goods from the Group’s factory.The performance obligation towards sal e of
services are recognised over the time or on the performance of services as specified in the contract.

b  Revenuefrom contract with customers

For theYear Ended
31 March 2026

For theYear Ended
31 March 2025

Sale of goods 3,904.39 16.07
Sale of services 375.00 -
4,279.39 16.07

¢) Timing of revenuerecognition

For theYear Ended

For theYear Ended

31 March 2026 31 March 2025

Transferred at apoint intime 3,904.39 16.07
Transferred over thetime 375.00 -
4,279.39 16.07

d  Remaining performanceobligation

The Group does hot have any remaining performance obligation as contracts entered for sale of goods are for
ashorter duration. There are no contracts for sale of services wherein, performance obligation isunsatisfied to

which transaction price has been allocated.

€ Disaggregated revenueinformation

The table below presents disaggregated revenue from contact with customers for the year ended 31 March
2026 and 31 March 2025. The Group believes that this disaggregation best depicts how the nature, amount,
timing and uncertainty of revenues and cash flows are aff ected by industry, market and other economic factors.

(i) Geographical disaggregation

For theYear Ended
31 March 2026

For theYear Ended
31 March 2025

Revenue from contracts with customers
disaggregated based on geography

Domestic 4,279.39 16.07
Exports - -
Total Revenuefrom Operation 4,279.39 16.07

200



(i)

Sale of products (net)
Revenue from related parties
Revenue from unrelated parties

Sale of services
Revenue from related parties
Revenue from unrelated parties

Disaggr egation by type of customer

GLOBAL DEFENCE INDUSTRIESLIMITED
ANNUAL REPORT 2025-26

For theYear Ended
31 March 2026

For theYear Ended
31 March 2025

3,904.39 16.07
375.00 -
4,279.39 16.07

Reconciliation of grossrevenuefrom contractswith customers

Gross Revenue

Less: Discount

Net Revenuerecognised from Contractswith Customers

For theYear Ended
31 March 2026

For theYear Ended
31 March 2025

4,279.39

16.07

4,279.39

16.07

41. Additional information asrequired under Schedulelll tothe CompaniesAct, 2013

Net assets, i.e. total assets
minus total liabilities as at

Share of profit or loss for
the year ended March 31,

Share in other
Comprehensive Income /
(loss) for the year ended

Share in total Comprehensive
Income / (loss) for the year

March 31, 2026 2026 ended March 31, 2026
Name of the entities in the ’ March 31, 2026 ’
Group As % of
As % of (Rs. in As % of (Rs. in consolidated (Rs. in As % of total
consolidated net lakils) consolidated lakils) other lakils) comprehensive |(Rs. in lakhs)
assets profit or loss comprehensive income / (loss)
income / (loss)
Parent Company
Global Defence Industries o o
Limited (formerly known as Nibe 0.43% 112.19 53.54% (164.18) 24.49% 0.10 53.93% -164.08
Ordnance and Maritime Limited)
Subsidary
Global Munition Limited 49.18%| 12,966.81 57.65% (176.78) 0.00% - 58.10% (176.78)
Nibe Maritime Private Limited (0.32%) (83.22) 28.39% (87.06) 75.51% 0.31 28.51% (86.75)
Global Explosives Limited 0.03% 8.01 0.65% (1.99) 0.00% - 0.00%
Globe Forge Limited 50.67%| 13,359.58 (40.23%) 123.35 0.00% - (40.54%) 123.35
Sub Total 100.00%| 26,363.37 100.00 % (306.66) 100.00 % 0.41 100.00 % (304.26)
Consolidation Adjustments (511.93) 46% (264.44) - (266.43)
Grand Total 100.00%| 25,851.44 100.00 % (571.10) 100.00 % 0.41 100.00 % (570.69)

Net assets, i.e. total assets

Share of profit or loss for

Share in other
Comprehensive Income /

Share in total Comprehensive

minus total liabilities as at | the year ended March 31, (loss) for the year ended Income / (loss) for the year
March 31, 2025 2025 Y ended March 31, 2025
P March 31, 2025
Name of the entities in the
Group As % of
As % of (Rs. in As % of (Rs. in consolidated (Rs. in As % of total
consolidated net lakils) consolidated lakils) other lakils) comprehensive |(Rs. in lakhs)
assets profit or loss comprehensive income / (loss)
income / (loss)
Parent Company
Nibe Ord And Mariti
be Prdnance And Mariime 86.32%| 22.494.62 95.58%|  2696.62 112.81% 5.46 95.61% 2702.08
Limited
Subsidary
Global Munition Limited 12.15% 3,167.50 6.62% 186.80 (12.81%) (0.62) 6.59% 186.18
Nibe Maritime Private Limited 2.07% 540.47 1.16% 32.69 - - 1.16% 32.69
Global Explosives Limited 0.00% - 0.00% - - - 0.00% -
Globe Forge Limited (0.55%) (142.83) (3.36%) (94.71) , . (3.35%) (94.71)
Sub Total 100.00% | 26,059.77 100.00% | 2,821.40 100.00 % 4.84 100.00 % 2,826.24
Consolidation Adjustments (2,861.29) - - -
Grand Total 100.00%| 23,198.48 100 % 2743.89 100% 4.84 100 % 2826.24
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42. Additional regulatory information required by Schedulelll of the CompaniesAct, 2013

43

44

a) Detailsof Benami property
The Group does not hold any benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of
1988) and rules made thereunder as at March 31, 2026 and March 31, 2025. Further, no proceedings have been
initiated or pending against the Group for holding any benami property under the act and rules mentioned
above for the period ended March 31, 2026 and March 31, 2025.
b  Utilisation of borrowed fundsand sharepremium:
a The Group has not advanced or loaned or invested funds to any other person(s) or entity(ies), including
foreign entities (Intermediaries) with the understanding that the Intermediary shall:
i) directly orindirectly lend or invest in other person or entitiesidentified in any manner whatsoever by
or on behalf of the Company (Ultimate Beneficiaries) or
i)  provide any guarantee, security or the like or on behalf of the ultimate beneficiaries.
b) TheGroup hasnot 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 orindirectly lend or invest in other person or entitiesidentified in any manner whatsoever by
or on behalf of the Company (Ultimate Beneficiaries)
ii)  provide any guarantee, security or the like or on behalf of the ultimate beneficiaries
c¢) Compliancewith number of layersof companies
The Group has complied with the number of layers prescribed under the CompaniesAct, 2013
d Compliancewith approved scheme(s) of arrangements:
The Group has not entered into any scheme of arrangement in terms of section 230 to 237 of the Act for the year
ended March 31, 2026 and March 31, 2025.
€ Undisclosed income
Thereisnoincome surrendered or disclosed asincome during the current or previousyear in the tax assessments
under the Income Tax Act, 1961, that has not been recorded in the books of account.
f) Detailsof cryptocurrency or virtual currency:
The Group has not traded or invested in crypto currency or virtual currency during the current and previous year.
g) Valuation of Property, Plant and Equipment
The Group has not revalued its property, plant and equipment, right-of -use assets and intangible assets during
the current and previous year.
h)  Willful Defaulter
The Group isnot declared aswillful defaulter by any bank or financial institution (as defined under the Companies
Act, 2013) or consortium thereof or other lender in accordance with the guidelines on willful defaultersissued
by the Reserve Bank of Indiafor the year ended March 31, 2026 and March 31, 2025.
i)  Relationship with struck-off companies
The Group does not have any relationship and transactions with struck off companies under Section 248 of the
Act or Section 560 of CompaniesAct, 1956 during the year ended March 31, 2026 and March 31, 2025.
Subsequent event

There are no subsequent events which warrant adjustments or disclosure in the consolidated financial statements.

Nibe Maritime Private Limited, asubsidiary of the Company, has negative net worth & the current liabilities exceeds
current asset asat March 31st, 2026. Thisis primarily because of preoperative expensesincurred for project purpose.
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The subsidiary isyet to start business operations. However management is confident on its ability to continue as a
going concern for the foreseeable future.Thus, the financial statements have been prepared on a going concern
basis considering the management’s assessment based on financial projections, expected financial support from the
Holding Company and evaluation of possible strategic and operational measures.

45 Previousyears figures

During the current year, a subsidiary was formed and accordingly current year figures are not directly comparable
with previous year figures. Previous years' figures have been reclassified, regrouped and rearranged, wherever
necessary to conform to current year’s presentation.

46 Authorisation of consolidated financial statement

These consolidated financial statements as at and for the year ended March 31, 2026 (including comparative
informations) were approved by the Board of Directorson May 27, 2026.

These are material accountinhg policy information and other explanatory information referred to in our report of even date.

For Kailash Chand Jain & Co.
Chartered Accountants
Firm Reg. No. 112318W

For and on behalf of theBoard of Director s of
Global DefencelndustriesLimited
(formerly known as Nibe Ordnance And Maritime Limited)

sd/- sd/- sd/-
Yash Singhal Ravi Kant Ganesh Nibe
Partner Whole-time Director Director
Membership no: 159392 DIN: 09283919 DIN: 02932622

sd/- sd/-
Place: Mumbai RajendraApte Mukesh Ranga
Date: May 27, 2026 Chief Financial Officer Company Secretary
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CEO/CFO CERTIFICATION TO THE BOARD

[Regulation 17(8) of SEBI (Listing Obligation and Disclosur e Requirements) Regulations, 2015]

I, Mr. RajendraApte, Chief Financial Officer of Global Defence Industries Limited appointed in terms of provision of
CompaniesAct 2013, certify to the Board that:

1 We have reviewed the financial statements and the cash flow statement for the financial year ended on March 31,
2026 and that to the best of our knowledge and belief:

e« TheFinancia Statements do not contain any materially untrue statement or omit any material fact or contain
statements that might be misleading;

e TheseFinancial Statementstogether present atrue and fair view of the Company’s affairs and arein compliance
with existing accounting standards, applicable laws and regulations;

2 Thereare, to the best of our knowledge and belief, no transactions entered into by the Company during the quarter
and year ended on March 31, 2026, which are fraudulent, illegal or violative of the Company’s code of Conduct;

3. We accept responsibility for establishing and maintaining internal controls for financial reporting and that they
have evaluated the effectiveness of internal control systems of the listed entity pertaining to financial reporting and
they have disclosed to the auditors and the audit committee, deficiencies in the design or operation of such
internal controls, if any, of which they are aware and the steps they have taken or propose to take to rectify these
deficiencies.

4.  Wedisclosed to the Auditors and the Audit Committee:

a There have been no significant changes in internal control over the financial reporting during the quarter and
year ended on March 31, 2026;

b) There have been no significant changesin Accounting Policies during the quarter and year ended on March 31,
2026, and the same has been disclosed in the notes to the Financial Results; and

c¢) Duringthe quarter and year ended on March 31, 2026, there have been no instances of significant fraud of which
we have become aware and theinvolvement therein, if any, of the management or an employee having asignificant
role in the Company’sinternal control system over the financial reporting.

For Global DefencelndustriesLimited
(formerly known as Nibe Ordnance and Maritime Limited)

Sd/-

RajendraApte
Chief Financial Officer

Date: May 27, 2026
Place: Pune

204



GLOBAL DEFENCE INDUSTRIESLIMITED
ANNUAL REPORT 2025-26

NOTES

205



GLOBAL DEFENCE INDUSTRIESLIMITED
ANNUAL REPORT 2025-26

NOTES

206



Registered Office:

202, C-Wing, Windfall, Sahar Plaza Complex,
J B Nagar, Marol, M. V. Road, Andheri (East],

Mumbai, Maharashtra - 400 005.

Phone No. 022-62094999/46195848

Email Id: anshunicommercialsltdldgmail.com
Website: www.anshuni.com




		2026-09-07T18:42:30+0530
	MUKESH RANGA




