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Aequs Aerospace BV 


Special Purpose Statement or Balance Sheet 


(All amounts are in INR lhousand\·, except share data, unle.,·s othent'ise staled) 


Particulars 


ASSETS 


Non-current assets 


Financial assets 


Investments 


Loans 


Other non-current asset 


Total non-current assets 


Current assets 


Financial assets 


Cash and cash equivalents 


Loans 


Other financial assets 


Other current assets 


Total current assets 


Total assets 


EQUITY AND LIABILITIES 


EQUITY 


Equity share capital 


Other equity 


Total equity 


LIABILITIES 


Non-current liabilities 


Financial liabilities 


Borrowings 


Total non-current liabilities 


Current liabilities 


The notes referred to above form an integral pan of the financial statements 


Borrowings 


Trade payables 


a Total outstanding dues of micro enterprises and small enterprises; 


b Total outstanding dues of creditors other than micro enterprises 


and small enterprises 


Other financial liabilities 


Other current liabilities 


Total current liabilities 


Tot.al liabilities 


Total equity and liabilities 


Summary ofMalerial accounting, policies 


Noles to the Special purpose financial statements 


The notes referred to above form an integral part of the financial statements 


As per our report of even dale atlad,ed. 


for Manian and Rao 


Chartered Accountants 


!CAI Firm's Registration No 001983S 


Paresh Daga 


Partner 


Membership No. 211468 


Place: Bengaluru 


Date: May 30, 2025 


Notes 


4 


5 (i) 


6 (i) 


5 (ii) 


5 (i) 


5 (ni) 


6 (ii) 


7 


9(i) 


9 (i) 


9(111) 


9(i,i) 


9 (ii) 


10 


1-3 


4 lo 3 I 


As at Asal 


March 31, 2024 March 31, 2023 


1,37,876 47 


7,27,669 87 


8.65,546.34 


33,092.66 


90,051 80 


7,65,594 20 


8,88,738.67 


17,54,285.01 


11,03,085 90 


(14,16,477 98) 


(3,13.392.08) 


17,05, I 93 63 


2,425 79 


3,59,060 50 


997 17 


20,67,677.09 


20,67 ,677 .09 


17,54,285.01 


f(Jr and on behalf C?f the Board of /Jire,:tors of 


Aequs Aerospace BV 


Harish Bang 
Authorise,/ Signatory 


Place: Belagavi 


Date: May 30. 2025 


3,11,149 36 


7,23,958 96 


16,141 21 


10,51,249.54 


95,905 55 


89,350 00 


4,57,586 66 


7,747 78 


6,50,590.00 


17,01,839.54 


5,93,930 03 


(6,26,734.31) 


(32,804.28) 


1,10,179 68 


1,10,179.68 


13,99,398 64 


2,411 96 


2,20,676 16 


1,977 3S 


16,24,464.14 


17,34,643.82 


17,01,839.54 


As at 
March 31, 2022 


3,27,138 32 


6,81,339 78 


22,482 66 


I 0,30,960. 75 


1,616 97 


84,090 00 


3,78,558 36 


7,291-67 


4, 71,557.0] 


15,02,517. 76 


5,93,930 03 


(5,09,655 45) 


84,274.57 


1,57,123 27 


1,57,123.27 


I 0,62,546 07 


2,269 97 


1,93,472 61 


2,831 26 


12,61.119,91 


14,18,243.19 


15,02,517.76 


Mohamed Bouzidi 
A 11/horised SiKnatory 


Place: 


Date: May 30, 2025 







Aequs Aerospace BV 
Special Purpose Profit and Loss 
(All amounts are in INR ,ltcm.fmul.�. �"fCtJfl share claw, unless mh,:nd.w1 sum•cl) 


Particulars 


Income 
Revenue from operations 


Other income 


Total income 


Expenses 
Employee benefits expense 
Other expenses 
Finance costs 
Total expenses 


Earnings from operations before finance cost, depreciation and amortisation, Exceptional 
items gain/loss and tax. 


Notes 


IJ 
12 


13 
14 
15 


Exceptional items gain/ (loss) 16 


For the year ended 
March 31, 2024 


63,662.84 
63,662.84 


16,414.27 
1,51,461.51 
1,67,875. 78 


(1,04,212.94) 


(I, 75,045.23) 


For the year ended 
March 31, 2023 


53,090.05 
53,090.05 


5,260.40 
1,28, 164,60 
1,33,425.00 


(80,334.95) 


(34,090.99) 


For the year ended 
March 31, 2022 


36,468.99 
36,468.99 


1,121 43 
5,998.27 


1,25,044.51 
1,32,164.21 


Profit/(Loss) before tax (95,695,22) (2,79,258.17) (1,14,425.94) 


Tax expense 
- Current tax 25 
- Deferred tax 25 


Total tax expense 


Loss for the period/ year 


Other comprehensive income/ (loss) 


Items that will be reclassified to profit or loss 
- Exchange differences on translating financial statements of foreign operations 
Items that will not be reclassified to profit or loss 


Other comprehensive income/ (loss) for the year 


Total comprehensive income/ (loss) for the year 


Earnings per share 
(Basic and Diluted - in EUR) (Nominal value per share:€ I) 


Summary of Material accounting policies 


Notes to the Special purpose financial statements 


The notes referred to above form an integral pan of the financial statements. 


As per our report of e11en date al/ached. 


for Manian and Rao 


Chanered Accountants 


ICAl Firm's Registration No, 001983S 


Paresh Daga 
Partner 
Membership No.: 211468 
Place: Bengaluru 
Date: May 30, 2025 


22 


1-3


4 to 31


(2, 79,258.17) 


(1,329.63) (2,652.91) 


(1,329.63) (2,652.91) 


(2,80,587.80) (1,17,078.85} 


(20.31) (14.30) 


for and on behalf oj the Board of Directors of 


Aequs Aerospace BV 


Harish Bang 
Authorised Signatory 


Place: Belagavi 
Date: May 30, 2025 


(95,695.12) 


(16,118.49) 


(16,118.49) 


{1,11,813.71} 


(11 96) 


Mohamed Bouzidi 
Authorised Signatory 


Place: 
Date: May 30, 2025 







Aequs Aerospace BV 


Special Purpose Statement of Cash Flows 


(All (lflllJUII/\ rJl"f! in /NR 1l,otH:andx excep1 lihare data, 11r1/e.1is othen1•ise staled) 


Cash now rrom operating activities 


Profit/(Loss) before tax 


Loss before tax 


Adjustments for: 


Finance cost 


Finance guarantee expense 


Unrealised exchange (gain) or loss 


Amonised cost of expenses 


Exceptional ltem 


Liability no longer required written off 


Foreign currency tranglation difference 


Working capital adjustments 


• ([ncrease)/decrease in other financial assets (current and non-current) 


• (Increase) in other assets (current and non-current) 


- (Oecrease)/increase in trade payables 


- (Decrease)/increase in other liabilities (current and non-current) 


- (Decrease)/increase in other financial liabililies (current and non-current) 


Cash (used in)/generated from operations 


Income taxes paid (net of refunds) 


Net cash (used in)/generated from operating activities (A) 


Cash now from investing activities 


Loans given to related parties 


Repayment of loans given to related parties 


Investments in Subsidiaries 


Interest received 


Net cash used in investing activities (8) 


Cash now from financing activities 


Share Application money pending allottment 


Repayment of long term borrowing 


Proceeds from /(repayment of) short tem, borrowing (nel) 


Finance costs paid 


Nel cuh rrom financing activities (C) 


Net increase/ (decrease) in cash and cash equivalents ( A+ B + C) 


Cash and cash equivalents at the beginning of the year 


Cash and cash equivalents at the end of the year 


Cash and cash equivalents comprise J/Jefollowing: /refer note 5 (ii)/ 


Balances with banks 


• current accounts 


Total cash and bank balance at the end of the year 


For the year ended 


March 31, 2024 


(2, 79,258 17) 


(2,79,258.17) 


7,550 83 


23,984 61 


834 31 


1,75,045 23 


(1,329 63) 


(73,172.82) 


(3,31,992 I 5) 


23,888 99 


13 83 


(980 21) 


1,38,384 35 


(2,43,858,01) 


(2,43,858.01) 


(701 80) 


(3,710 91) 


(1,772 34) 


(6,185.05) 


(1,11,013 99) 


3,05,794 98 


(7.550 83) 


1,87,230.16 


(62,812.89) 


95,905 55 


33,092.66 


33,092 66 


33,092.66 


For the year ended For the year ended 


March 31, 2023 March J 1, 2022 


{1,14,425.9�) \95.695.:UJ 


(1,14,425.94) (95,695.22) 


14,136 49 30,846 82 


7,245 93 7,503 25 


252 05 261 00 


34,090 99 


1,326 47 


(2,652 91) (16.118 �9) 


(60,0?6,9?) (73,Z.02.64) 


(86,274 23) (35,006 06) 


5,885 34 8,034.40 


141 99 (1,156.60) 


(2,180 36) 380. 3 7


27,203 55 13,839 02 


(1,15,250.6-!) (87,111.50) 


(1,1 S.250.64) (87.111.50) 


(47,879 18) 15,337,72 


(2,42,230 65) 


(18,102 04) (70,642 28) 


(65.9 1.2.) (2,97 ,535 . .21) 


4,74,160,89 


(47,195 65) (77,183 98) 


3,36,852 58 


\14,1,o 49) {30,846 82) 


2,lS,520,44 3,66, 130.09 


94,288.58 (18,516.62) 


1,616 97 20,133 59 


95,905.SS 1,616.97 


95.905 55 1,616 9 7  


95.905.55 1.616.97 


The above cash flow statement has been prepared under the 'Indirect Melhod' sel out in lnd AS 7 - on Statemenl of Cash Flows as notified under Companies (Accounts) 


Rules, 2015 


Summary of Material accounting policies 1-3 


Notes to the Special purpose financial statements 4 to 31 


The notes referred to above form an inlegral pan of the financial statements 


As per our report of even daft! attached. 


(or :\l:u1lnn and R:110 


Chartered Accountants 


ICAI Firm's Registration No 001983S 


Paresh Daga 


Pa,·tmtr 


Membership No 211468 


Place: Bengaluru 


Date: May 30, 2025 


for and on beha(I q/ 1he Hoard o.f Direcwrs of 


Aequs Aerospace BV 


Harish Bang 


A1t1/wri.!it!d Signatory 


Place: Belagavi 


Date: May 30, 2025 


Mohamed Bouzidi 


A111hori:sed Signatory 


Place: 


Date: May 30, 2025 







Aeqw Aerospace RV 


Special Purpose Statement orCmh Flows 


6�/f t1ml}lu1,s tmJ 111 IMH 1btmJtoli'.IJ. ,"Xtl.'(H .il�,n: th.rta, unless otherwise stated) 


A. Equity share capital 


D�l:mce 1H at April 01, 2021 


Changes during the l ear 


Balance as at Marth 31, 2022 


Changes during the year 


Balance as at March 31, 2023 


Changes during Lhe year 


Balance as at Marth 31, 2024 


B. Other Equity 


Balance as et April 01, 2021 


Total comprehensive income/(loss) for the year ended March 31, 2022 


Profil/(Loss) for Lhe year 


Other comprehensive income 


- Exchange dilTerences on Lranslating financial statements of foreign operations 


Share application mane) receh eel 


Balance as at Marth 31. 2022 


Total comprehensive income/(loss) for the year ended March 31, 2023 


Profil/(Loss) for the year 


OLher comprehensh e income 


- fa:change dilTerences on translating financial statemenls or foreign operaLions 


Balance as at March 31. 2023 


Total comprehensive income/(loss) for the year ended March 31, 2024 


Profil/(Loss) for the year 


OLher comprehensive income 


- Exchange dilTerences on Lranslating financial sLatemenLs of foreign operalions 


(ssue of equil) shares 


Ralonce as at March 31. 2024 


Nature and purpose of resenes 


a. Retained earnings 


Relained earnings comprises of undislribuled earnings after laxes 


b. Other resene 


Share application 
Resenoes nnLI �urph1J' 


money pending 
Retained earnings Other resenes 


allotment 


34,994.98 (9,79,135.90) 62,400.52 


- (95.695 22) 


4.74.160 89 


5.09.155.87 (10.74.831.12.} 62.400.52 


(1.14,425 94) 


S.09.155.87 fll.89.257.06) 62,400.SZ 


(2.79.258 17) 


(5.09.155 87) 


- (14.68.515.D) 62.400.52 


01her reser. es include Lhe fair \ a.Jue of financial guaranLees recei, eel and !lil) olher adjusLmenLs_ as required under Ind AS 


c. Foreign currency translation resene 


Amount 


5.9J.9JO.0J 


5,93,930.03 


5.?3.?JO.0J 


5.09.155 87 


11,03,085.90 


1tems oroc1 


Foreign currency Total other equity 


translation resen'e 


9,737.76 (8, 72,002.63) 


(95.695 22) 


(16.118 49) (16,118 49) 


4.74.160 89 


(6.JB0.73) (5,09.655.45) 


(1.14.425 94) 


(2.652 91) (2.652 91) 


(9,033.64) (6,26.734.31! 


(2. 79.258 17) 


(1.329.63) (1.329.63) 


(5.09.155 87) 


(10.363.27) (14.16.477.98) 


Exchange differences arising. on accounl of lhis lranslaLion is recognised in olher comprehensive income and accwnulated in a separate componenL of equiLy as foreign currency translalion resen'e 


Sunuruuy ofMalerial accowlling policies 


Notes to lhe Special purpose financial slalements 


The notes referred 10 abme form an inlegral part ofLhe financial stalemenls 


As per our report o_f even date attached. 
ri:,,r ,\JI\QILl.n and R�o 


Chartered AccounLanls 


lCAI Finn's RegisLraLion No 001983S 


Paresh Daga 
Partner 
Membership No : 211468 


Place: Bengaluru 


Dale: May 30_ 2025 


1-3 


4 lo 31 


for and 011 beha(f of the Board of D1rec:tors q.f 
Aequs Aerospace BV 


Harish Bang 
Authonsed 
Place: Belaga, i 


Dale: Mav 30. 2025 


Mohamed Bouzidi 
Authorised Signatory 
Place: 


Dale: Ma, 30. 2025 















































































Aequs Aerospace BV 


Noles lo special purpose financial statamenl 
(All ammml.'i are in INR tho11St111ds. except share data. ,mies.� olhenYise staled) 


Note 27: Addilional Disclosure 


Undisclosed Income 


The company does not have any such transaction that is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the tax assesment 


Details of Cryplo Currency or Virtual Currency 
The company has not traded or investedin Crypto currency or Virtual currency 


Note 28: Corporate Social Responsibility 
The company is not covered under section 135 of the Companies Act 2013 and accordingly the Corporate Social Responsibility requirements are not applicable 


Note 29: Previous year's figures 


Previous year figures have been reworked, regrouped, rearranged and reclassified wherever necessary to be comparable with the figures of the current year's classification and disclosure 


As per our report of e11en dnte attached 


for Manian and Rao 


Chartered Accountants 


!CAI Finn's Registration No 00l983S 


Paresh Daga 
Partner 


Membership No : 211468 


Place: Bangalore 
Date: May 30. 2025 


for and 011 behalf of the Board of Directors of 


Harish Bang 
Authorised Signatory 


Place: Belagavi 


Date: May 30. 2025 


Mohamed Bouzidi 
Aulhorised Signatory 


Place: 


Date: May 30. 2025 
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INDEPENDENT AUDITORS’ REPORT 


 
To, 
The Board of Directors 
Aequs Limited 
 
Report on the Audit of the Special Purpose Financial Statements 


Opinion 


We have audited the Special Purpose Financial Statements of Aequs Aerospace B V.(“the Company”), which comprise the 
Special Purpose Statement of Assets and Liabilities, the Special Purpose Statement of Profit and Loss including Other 
Comprehensive Income, the Special Purpose Statement of Changes in Equity and the Special Purpose Statement of Cash 
Flows for the years ended March 31, 2024 and March 31, 2023, March 31, 2022 and notes to the Special Purpose Financial 
statements, including a Summary of Material Accounting Policies and Other Explanatory Notes (hereinafter referred to as 
“Special Purpose Financial Statements”). The Special Purpose Financial Statements have been prepared by the Management 
of the Company and approved by the Board of Directors of the Aequs Limited (“Holding Company” or “Issuer”) in 
accordance with the basis and purpose set out in Note 2 (a) to the Special Purpose Financial Statements.  
 
In our opinion and to the best of our information and according to the explanations given to us, the aforesaid Special Purpose 
Financial Statements gives a true and fair view of the state of affairs of the Company as at March 31, 2024 and March 31, 
2023, March 31, 2022 of its results of operations and its cash flow for the years then ended in accordance with the basis set 
out in Note 2 (a) to the Special Purpose Financial Statements.  


Basis for Opinion 


We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of the 
Companies Act, 2013 (“the Act”). Our responsibilities under those SAs are further described in the Auditor’s 
Responsibilities for the Audit of the Special Purpose 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 (ICAI) together 
with the ethical requirements that are relevant to our audit of the Special Purpose Financial Statements under the provisions 
of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these 
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to 
provide a basis for our opinion. 


Emphasis of Matter – Purpose and Basis of preparation 


1) We draw attention to Note 2(a) to the Special Purpose Financial Statements, which describes the purpose and basis 
of preparation. This Special Purpose Financial Statements has been prepared by the management to facilitate the 
Holding Company or Issuer for the preparation of Restated Consolidated Financial Information as required under 
the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements Regulations, 2018, as 
amended (“ICDR Regulations”) issued by the Securities and Exchange Board of India ('SEBI'), in pursuance of the 
Securities and Exchange Board of India Act, 1992, for the purpose of inclusion in the Pre-filed Draft Red Herring 
Prospectus (“PDRHP”) to be filed by the Issuer with the Registrar of Companies,  Karnataka ("ROC"), Securities 
and Exchange Board of India ("SEBI"), National Stock Exchange of India and BSE limited in connection with the 
proposed initial public offering of equity shares of face value of INR 10 each of the Issuer. 


Our opinion is not qualified in respect of the above. 


Responsibilities of the Management and Those Charged with Governance for Special Purpose Financial Statement  


The Company’s management is responsible for the preparation and fair presentation of these Special Purpose Financial 
Statements that give a true and fair view of the state of affairs, results of operations, changes in equity and cash flows of the 
Company, in accordance with the basis stated in Note 2(a) to the Special Purpose Financial Statements for the purpose set 
out in paragraph above, and this includes design, implementation, and maintenance of such internal controls as management 
determines necessary to enable the preparation of these Special Purpose Financial Statements that are free from material 
misstatement, whether due to fraud or error. 


Board of Directors of the Holding Company are also responsible for overseeing the Company’s financial reporting process. 


 
 







 
 


 


Auditors’ Responsibilities for the Audit of the Special Purpose Financial Statement 


Our objectives are to obtain reasonable assurance about whether the Special Purpose Financial Statements as a whole are free 
from material misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our opinion. 
Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance with SAs will 
always detect a material misstatement when it exists. 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 Special Purpose Financial Statement. 


As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional skepticism 
throughout the audit. We also: 
 
 Identify and assess the risks of material misstatement in the Special Purpose Financial Statements, whether due to fraud 


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


 Obtain an understanding of internal financial control relevant to the audit in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose of expressing an opinion on effectiveness of the Company’s 
internal financial control with reference to Special Purpose Financial Statements. 


 
 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related 


disclosures made by management. 
 
 Evaluate the overall presentation, structure and content of the Special Purpose Financial Statements, including the 


disclosures, and whether the Special Purpose Financial Statements represent the underlying transactions and events in 
a manner that achieves fair presentation. 


 
We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the 
audit and significant audit findings. 


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


 
  
For Manian & Rao Chartered Accountants 
Firm’s Registration No.001983S 
 
 
 
 
 
Paresh Daga 
Partner 
Membership No.211468 
 
UDIN: 25211468BMKZOB6510 
 
Place: Bangalore  
Date: May 30, 2025 
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