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A. Financials

° 1101/B, Manjeera Trinity Corporate
MSKA & Associates
Telangana State, Hyderabad 500072, INDIA

Chartered Accountants Tel: +91 40 48524966

Independent Auditor’s‘Review Report on Standalone unaudited financial results of Azad Engineering
Limited (Formerly known as Azad Engineering Private Limited) for the quarter and year to date pursuant
to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended.

To The Board of Directors of Azad Engineering Limited (Formerly known as Azad Engineering Private
Limited)

1. We have reviewed the accompanying statement of standalone unaudited financial results of Azad
Engineering Limited (Formerly known as Azad Engineering Private Limited) (hereinafter referred to as
‘the Company’) for the quarter ended December 31 » 2024 and the year to-date results for the period from
April 01, 2024 to December 31, 2024 (‘the Statement’) attached herewith, being submitted by the
Company pursuant to the requirements of Regulation 33 of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (‘the Regulations’).

2. This Statement, which is the responsibility of the Company’s Management and has been approved by the
Company’s Board of Directors, has been prepared in accordance with the recognition and measurement
principles laid down in Indian Accounting Standard 34 ‘Interim Financial Reporting’, prescribed under
Section 133 of the Companies Act, 2013 (‘the Act’) read with relevant rules issued thereunder (‘Ind AS
34’) and other recognised accounting principles generally accepted in India and is in compliance with the
Regulations. Our responsibility is to express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410, “Review of Interim Financial Information Performed by the Independent Auditor of the
Entity” issued by the Institute of Chartered Accountants of India. A review of interim financial
information consists of making inquiries, primarily of persons responsible for financial and accounting
matters, and applying analytical and other review procedures. A review is substantially less in scope than
an audit conducted in accordance with Standards on Auditing specified under section 143(10) of the Act
and consequently does not enable us to obtain assurance that we would become aware of all significant
matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

4. Based on our review conducted as stated in paragraph 3 above, nothing has come to our attention that
causes us to believe that the accompanying Statement prepared in accordance with the recognition and
measurement principles laid down in Ind AS 34 and other recognised accounting principles generally
accepted in India has not disclosed the information required to be disclosed in terms of the Regulations,
including the manner in which it is to be disclosed, or that it contains any material misstatement.

For M S K A & Associates
Chartered Accountants
ICAI Firm Registration No.105047W

Ananthakrishnan Govindan
Partner

Membership No.: 205226
UDIN: 25205226BMKTNK9393

Place: Hyderabad
Date: February 04, 2025

Head Office: 602, Floor 6, Raheja Titanium, Western Express Highway, Geetanjali Railway Colony, Ram Nagar, Goregaon (E), Mumbai 400063, INDIA, Tel: +91 22 6974 0200
Ahmedabad | Bengaluru | Chemnai | Goa | Gurugram | Hyderabad | Kochi | Kolkata | Mumbai | Pune www.mska.in



Azad Engineering Limited [formerty known as Azad Enginearing Private Limited]
" CIN: U74210TG1983PLCO0O4132
office ad 90/C,90/D, Phase 11.D.A, % y Telangana, indla, 500055
Statement of standalone unaudited financlal results for the quarter and nine months ended December 31, 2024

fan are in Rs Mn)
Quarter ended i [ Nine months ended Year ended
S.No Particulars 31,2024 30, 2024 31,2023 | D ber 31, 2024 31,2023 | March31, 2024
{Unaudited] [Unaudited] [Unaudited} [Unaudited] [Unaudited] [Audited]
Incame:
1 | Revenue from operations . 1,185.88 1,114.12 892.26 3,284.09 2,479.73 340771
Il |Otherincome 54.59 1699 184.42 7nn 292.25 319.93
IH | Totalincome (I} 1,240.47 1,131.11 1.tm.sa 3,361.79 2,771.98 . 3,727.64
v | Expenses:
Cost of materials consumed 32111 25284 183.88 742.88 47351 667.63
Changes in Inventorles of finished goods and work-in-progress (163.48) {92.92) (80.54) (272.12) (171.18) (207.41)
Employee benefit expense 240.60 21921 208.39 664.20 545.05 74265
Finance costs 62.04 48.51 193.72 14337 41231 472,65
i and 70.48 66.98 5225 197.61 15088 205.30
Other expenses 360.44 337.13 253.14 993.55 778.02 1,038.86
Total expenses 881.19 831.78 810.84 2,469.49 2,190.39 2,919.78
V | Profit before tax for the period/year (HIHV) 349.28 299.36 265.84 £92.30 SES 807.86
VI |Taxexpenses
Current tax 118.55 8261 49.34 267.85 104.57 146.21
Deferred tax (12.18) 6.05 48.456 {0.46) 40.51 7585
Total tax expense 106.37 88.66 97.80 267.39 14508 222.06
Vil | Profit for the perlod/year (V-VI) 242.91 210.70 168.04 624.91 43651 585.80
VIl | Other comp i I taxes)
Remeasurement gains f (losses) on defined benefit plans 0.17) {6.08) 3.47| {4.60) {0.70) (3.58)
Tax retating to above items 0.05 1.77 (0-.59) 1.34 0.20 1.04
Total other comprehensive income/(lass) for the perod/year {0.12) {4.31) 288 {3.26) {0.50) (?_Mﬂ
IX. | Total comprehensive Income for the perlod/year (VI+VIl) 242.79 206.39 170.52 62165 436.01 583.26
X | Paid up equity share caplital {Face value Rs 2/- each fully paid up) 11323 118.23 118.23 118.23 11823 118.23
XI | Reserves excluding revaluation reseve 6,332.83
XH | Earnings per equity share (Face value Rs 2/- each fully paid up)
(1) Basic {in Rs)* 4.11 3.56 337 10.57 8.74 |
(2) Diluted (in Rs)* 411 356 337 10.57 874
* Not annualised & i = * > -
See ac ing notes to the dit results




Notes:
The Standaltone unaudited Financial Results for the quarter and nine manths ended December 31, 2024 have been reviewed and recommended by the Audit Committee and approved by the Board of Directors at thelr
meetings held on February 04, 2025. The statutary auditors have carried out limited review of these Standalone unaudited Financiat Results and have Issued an unmodified repart on these results.

The above results have been prepared In accordance with the Indian Accounting Standard (Ind AS)- 34 “interim Financial Reporting” as prescribed under Section 133 of the Companies Act, 2013, and other accounting
principles generally accepted In India and in tarms of Regulation 33 of the SEBI {Listing Ob and [ R } Regulations, 2015,

The Company has completed an Initial Public Offer ("IPO") of 14,122,108 Enity Shares at the face value of Rs 2/- each at an Issue price of Rs 524/~ per Equity share, comprising a fresh issue of 4,580,151 shares.
Rs. 2,227.49 Mn have been recelved in the Escrow account (net off estimated offer expenses Rs 172,51 Mn} from praceeds of fresh Issue of equity shares. Full amount of Rs. 2,227.48 Mn have been transfemred to the

comparny’s account. Further, the fund raised from Offer for sale were remitted to the selling {net off estil offer borne 7 to be_borne by the selling shareholders). The utilisation of the net
proceeds Is summarised as below:
[All amounts are In Rs Mn]
Amount to be utilised as per Utillsationup to Unutilised amount up to
Objects of the Issue as per prospectus 31,2024 31,2024
Towards fundmg of capital expenditure 603.95 450.39 153.56/
prepayment, in part or full, of certain of the availed by the Company 1,381.88 1,357.10 24.78
|General corporate purpases* 241.66 420.00 (178.34))
Total 2,227 A8 222748 | &
“The Company has utilised fis. 420.00 Mn towards General Comporate Purpose as agalnst the amount of Rs. 241,65 Mn as estimated and stated in the prospectus. The excess utilisation of Rs.178.34 Mn ks from the
proceeds estimated for the capital and R of 1gs availed by the C: I these are within the limits of 25% of gross praceeds of fresh issue as setout in the praspectus as
perthe requirements of SEBIHICDR Regulations.
The net unutitised IPO were y L n with banks. interest earned on such are inthe
‘During Q1 of FY 2024-25, The Company has invested in Azad Prime Private Limited. During Q2 of FY 2024-25 the company Issued 9,608 shares to Leo Primecomp Private Limited at face value of Rs. 10/- each in termns of
the Shareholders Agreement dated July 25, 2024. Cx the revised sh, stands at 51% by Azad Engineering Limited and 49% by Leo Pimecomp Private Limited. As per the terms of the SHA Azad
Engineering Limited has a call aption 1o purchase the shares owned by Leo Primecomp Private Limited and Leo Primecomp Private Limited has put option to sell the shares to Azad Engineering Limited. During Q3 of FY
2024-25, Azad Engi Limited has paid ady 1 Rs 54.13 Mn to purchase the balance 49% of Shares hetd by Leo Primecomp Private Limited,
The A of the C p y relate to the it and sale of high and OEM As such there Is only one primary reportable segment as per ind AS 108 "Operating Segments”.
By the order of the board
For Azad Engineering Limited Private Limited)
Rakash Chopdar
Ptace: Hyderabad Chairman and CEO

Date : February 04, 2025 DIN: 01795599




" 1101/B, Manjeera Trinity Corporate
MSKA & Associates
Telangana State, Hyderabad 500072, INDIA

Chartered Accountants Tel: +91 40 48524966

Independent Auditor’s Review Report on consolidated unaudited financial results of Azad Engineeririg
Limited (Formerly known as Azad Engineering Private Limited) for the quarter and year to date
pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) -
Regulations, 2015, as amended

To the Board of Directors of Azad Engineering Limited (Formerly known as Azad Engineering Private
Limited)

1. We have reviewed the accompanying Statement of consolidated unaudited financial results of Azad
Engineering Limited (Formerly known as Azad Engineering Private Limited) (hereinafter referred to as
‘the Holding Company’), its subsidiaries, (the Holding Company and its subsidiaries together referred to
as the ‘Group’) for the quarter ended December 31, 2024 and the year to-date results for the period
from April 01, 2024 to December 31, 2024 (‘the Statement’) attached herewith, being submitted by the
Holding Company pursuant to the requirements of Regulation 33 of the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (‘the
Regulations’).

2. This Statement, which is the responsibility of the Holding Company’s Management and approved by the
Holding Company’s Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34 ‘Interim Financial Reporting’
prescribed under Section 133 of the Companies Act, 2013 (‘the Act’) read with relevant rules issued
thereunder (‘Ind AS 34’) and other recognised accounting principles generally accepted in India and is
in compliance with the Regulations. Our responsibility is to express a conclusion on the Statement based
on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410, ‘Review of Interim Financial Information Performed by the Independent Auditor of the
Entity’ issued by the Institute of Chartered Accountants of India. A review of interim financial
information consists of making inquiries, primarily of persons responsible for financial and accounting
matters, and applying analytical and other review procedures. A review is substantially less in scope
than an audit conducted in accordance with Standards on Auditing specified under section 143(10) of
the Act and consequently does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not express an audit
opinion.

We also performed procedures in accordance with the circular issued by the Securities and Exchange
Board of India under Regulation 33 (8) of the Regulations, to the extent applicable.

4. This Statement includes the results of the Holding Company and the following entities:

Sr. No | Name of the Entity Relationship with the Holding
Company
1 Azad VTC Private Limited Subsidiary
2 Azad Prime Private Limited Subsidiary
i

Head Office: 602, Floor 6, Raheja Titanium, Western Express Highway, Geetanjali Railway Colony, Ram Nagar, Goregaon (E), Mumbai 400063, INDIA, Tel: +91 22 6974 0200
Ahmedabad | Bengaluru | Chennai | Goa | Gurugram | Hyderabad | Kochi | Kolkata | Mumbai | Pune www.mska.in



MSKA & Associates

Chartered Accountants

5. Based on our review conducted and procedures performed as stated in paragraph 3 above, nothing has
come to our attention that causes us to believe that the accompanying Statement prepared in
accordance with the recognition and measurement principles laid down in Ind AS 34 and other
recognised accounting principles generally accepted in India has not disclosed the information required
to be disclosed in terms of the Regulations, including the manner in which it is to be disclosed, or that it
contains any material misstatement.

For M S K A & Associates
Chartered Accountants
ICAI Firm Registration No.105047W
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Ananthakrishnan Govindan ALY
Partner T
Membership No.: 205226 =
UDIN: 25205226BMKTNL7246

Place: Hyderabad
Date: February 04, 2025

Ram Nagar, Goregaon (E), Mumbai 400063, INDIA, Tel: +91 22 6974 0200
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CIN: U74210TGIBB3IPLCO04332
90/D, Phasa 11.D.A, indla, 500055
for the quarter and nine manths ended Dacember 31, 2024

[Allamounts are in Rs Mn]

Quarter ended Nine months ended Yearanded
S.No Particutars 31,2024 30,2024 31,2023 31,2024 31,2023 | March31, 2024
d L] L
Income:
1 | Revenue from operations 120484 1.115.35 892.26 3,304.28 2479.73 3,407.71
It | Otherincome 50.73 15.28 184.42 72,13 232.30 316.83
1 | Totalincome {I+1) 1,255.57 LH_GE 1.076.68 j'_m 17ﬂ_.0:' 3,727.64
IV | Expensss:
Cost of materials consurmed 32938 6539 183.88 wan 47351 68763
Changes In inventaries of finished goods and work-in-progress (166.32) {96.84) (80.54) (278.88} {171.18) (207.41)
Employee benefit expense 248.20 22225 208.39 67484 546.05 74265
Finance costs 64.15 4871 193.71 145.68 41231 47268
ang ol 74.38 67.65 52.25 | 202.18 150.68 205.30
Other axpenses 365.36 335.06 263.14 997.50 779261  1,03896
Total expenses 815.16 833.42 810.83 2.484.93 2,150.63 2,818.78
V | Profit before tax for the period/year {I-V) 34041 MJ. 265.85 88148 58140 207.86
Vi | Tox expenses
Current tax 11855 92,64 49.34 267.85 104.54 146.21
Deferred tax (15.34) 8.05 48.46 (32” 40.51 75.85
Total tax expenss 103.21 u_.s_a 972 26423 ui_os 22206
Vil | Profit for the perod/yaar (V-V1) 237.20 208.82 168.05 617.25 436.35 585.80
Attribinabie to
Shareholders of the Company 238.20 210.09 168.05 620.52 436.35 585.80
Hon controlling interest (2.00 (1.27)] - {3.27)] - <
Vil | Other taxes)
gains / (losses) on defined benefit plans | (0.17) {6.0B) 3.47 (4.60H [0.20) {3.58)
Tax relating to above ftems 0.05 177 (0.58) 134 0.20 104
Total tor (0.12) {431) 288 (3.26) (0.50) (2.541]
X | Total for VikeviL} 237.08 204.51 170.93 61389 | 435.856 583.26
Attributable to
Shareholders of the Campany 23508 205.78 17083 617.26 435.85 58326
Nan controtiing Interest {2.00) {1.27) - (3.27) - -
X | Paid up equity share capital [Face value Rs 2/- each fully paid up) 118.23 11823 118.23 118.23 11823 118.23
X1 | Reserves excluding revatuation reseve 6,332.40
Xt | Earnings per equity share (Face value Rs 2/- each fully paid up)
{1) Basic {in Rs)* 4.05 355 3.37 10.50 874 11.20
(2} Diluted {in Rs)* 4.05 3.55 337 10.50 874 11.20
(S m * Not annualised ? % L) ¥ 2
LS ¥\ See accompanying notes ta the consotidated unaudites financial results
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MNotes:
The Consolidated unaudited Financial Results for the quarter and nine months ended December 31, 2024 have been reviewed and recommended by the Audit Committee and approved by the Board of Directors at their

meetings held on February 04, 2025. The statutory auditors have carried out limited review of these G F Results and have issued an unmodified report on these results.
The caonsolidated results include results of the following su
Sno__|Name of the |n

| |Azad VTC Private Limited Subsldia;
,',' lAzad Prime Private Limited Subsidiary
The above results have been prepared In accordance with the Indian Accounting Standard {Ind AS)- 34 "Interim Financial Reporting® as prescribed under Section 133 of the Compantes Act, 2043, and other accounting
principles generally accepted In India and In terms of Regulation 33 of the SEBI (Listing O and q ) Regulations, 2015.

The Company has completed an Initial Public Offer (“}PO") of 14,122,108 Equity Shares atthe face value of Rs 2/- each at an issue price of Rs 524/- per Equity share, camprising a fresh Issue of 4,580,151 shares.
Rs. 2,227.49 Mn have been received in the Escrow account {net off estimated offer expenses Rs 172.51 Mn} from proceeds of fresh issue of equity shares. Full amount of Rs. 2,227.49 Mn have been transfered to the

company’s account. Furthes, the fund raised from Offer for sale were remitted to the selling (net off offer bome / to be bome by the selling shareholders). The utilisation of the net
proceeds is summarised as below:
[ALL amounts are in Rs Mn]
Amount to be utilised as per Utitisation up to Unutillsed amount up to
Objects of the Issue as per prospectus o 31,2024 December31, 2024
Towards funding of capital 603.95 450,39 153.56
pay preg in part or full, of certain of the gs availed by the Company 1,381.88 1,357.10 M?g)i
i purposes* 24166 420.00 {178.34]
Total 2,227.49 2,227.49 -1
*The Company has utilised Rs. 420.00 Mn towards General Corporate Purpase as against the amount of Rs. 241.66 Mn as estimated and stated in the prospectus. The excess utilisation of Rs.178,34 Mn is from the
for the capital iture ant of ings availed by the Campany. However, these amourtts are within the limits of 25% of gross proceeds of fresh issue as setout in the prospectus as
per the requirements of SEBI ICDR Regulations.
The net unutilised IPO were iy i its with banks. Interest don such its are in the mani aceount.
The fons of the C Y P y relate to the and sate of high and OEM As such these is only one primary reportable segment as per Ind AS 108 “Operating Segments”.
The Company, during its board and ings hetd on 14,2023 and 15,2023 the sale of i n idiaries (Swastik Coaters Pyt Ltd and Rouland
Chemicals Pvt Ltd) to Mr. Rakesh Chopdar{Chairman and CEO). Consequently, these companies are no longer sub i i the results of quarter and nine months ended December 31, 2024

are not comparable with the quarter and nine months ended December 31, 2023 and year ended March 31, 2024.

Azad VTC Private Limited a wholly owned subsidiary was incorporated in the first quarter of FY 2024-25 with an objective to engage in the business of coatings. Pursuant to the Asset Purchase Agreement dated May 09,
2024 the Company acquired certain assets during the second quarter. Further, pursuant to the Share holder agreement (SHA) dated May 08, 2024 the company issued 9,808 shares to Mr Ravi Kumar at face value of Rs.
10/- each. Ci , the revised stands at §1% by Azad Engineering Limited and 49% by Mr. Ravi Kumar. As per the terms of the SHA Azad Engineering Limited has a call option to purchase the shares
held by Mr. Ravi Kumar.

Accordingty the consolidated results for the quarter and nine months ended December 31, 2024, are not comparabie with the quarter and nine months ended December 31, 2023 and year ended March 31, 2024,




The Azad Prime Private Limited a wholly owned subsidiary was incorporated in the first quarter of FY 2024-25 with an abjective to engage In the of for smalt and modular reactors ISMRs)
for the nuclear energy sector. In the second quarter of FY 2024-25, Azad Prime Private Limited has entered inta a Asset Purchase Agreement dated July 25, 2024 with Leo Primecomp Private Limited to acquire certain
assets. Part of the assets acquisition was completed in Q3 of FY 2024-25 and balance assets acquisition will be completed by Q4 of FY 2024-25. During Q2 of FY 2024-25 the company issued §,608 shares to Leo
Primecomp Private Limited at face value of Rs. 10/- each In terms of the Shareholders Agreement dated July 25, 2024, C the revised sh stands at 51% by Azad Engineering Limited and 49% by Leo
Primecomp Private Limited. As per the terms of the SHA Azad Engineering Limited has a call option ta purchase the shares awned by Leo Prime Comp Private Limited and Leo Primecomp Private Limited has put option to
sell the shares to Azad Engineering Limited. During Q3 of FY 2024-25, Azad Engineering Limited has paid advance of Rs 54.13 Mn to purchase the balance 49% of Shares held by Leo Primecomp Private Limited on
occurrence of the conditions specified in agreement. The obligation against the put option is accounted as a financial Uability as per ind AS 32 measured at the present value of the redemption amount with debit to other
equity. Advance paid against purchase of balance 43% shares |s adjusted with financlal ability.

Accerdingly the consolidated results of quarter and nine months ended December 31, 2024, are not comparable with the quarter and nine moths ended December 31, 2023 and year ended March 31, 2024

By the arder of the board
ForAzad Engineering Limited (formerly known as Azad Engineering Private Limited)

Wy,

Rakesh Chopdar
Place: Hyderabad Chalrman and CEQ
Date : February 04, 2025 DIN: 01795589




AZAD

AZAD

Statement of Deviation / Variation in utilisation of funds raised

Name of listed entity

Azad Engineering Limited

Mode of Fund Raising

Public Issues /Rightsissues/Preferential-lssues-/-QIP
/Bthers

Date of Raising Funds

December 28, 2023
(as per Trading Approval Letter dated December 27,
2023 received from BSE and NSE)

Amount Raised

Fresh Issue: INR 2400 Million
Offer for sale; INR 5000 Million
Total Issue: INR 7400 Million

Report filed for Quarter ended

December 31, 2024

Monitoring Agency applicable /not-applicable
Monitoring Agency Name, if applicable CARE Ratings Limited

Is there a Deviation / Variation in use of funds raised ¥es+ No

If yes, whether the same is pursuant to change in terms of a | NA

contract or objects, which was approved by the

shareholders.

If Yes, Date of shareholder Approval NA

Explanation for the Deviation / Variation NA

Comments of the Audit Committee after review NA

Comments of the auditors, if any NA

Objects for which funds have been raised and where there has been a deviation, in the following table:

Original Object Modified | Original Modified Funds Amount of Deviation/ Remarks,
Object, if | Allocation | allocation, | Utilised | Variation for the quarter if any
any if any according to applicable object

Funding capital expenditure of our Company | NA 60.395 45.04 46.05 NA NA

Repayment/prepayment, in part or full, of NA 1,38.188 135.71 135.71 | NA NA

certain borrowings availed by our company

General corporate purposes NA 24.166 42 42.00 NA NA

Deviation or variation could mean:

(a) Deviation in the objects or purposes for which the funds have been raised; or
(b) Deviation in the amount of funds actually utilized as against what was originally disclosed; or
(c) Change in terms of a contract referred to in the fund raising document i.e. prospectus, letter of offer, etc.

AZAD ENGINEERING LIMITED_
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AZAD

AZAD
Sl. No. Particulars Applicability

C Format for disclosing outstanding default on loans and debt | There has been no default

securities during quarter under review
D Format for disclosure of related party transactions (applicable | Not Applicable

only for half - yearly filings i.e. 2nd and 4t quarter)
E Statement on impact of audit qualifications (for audit report | Not Applicable

with modified opinion) submitted along - with annual audited

financial results (standalone and consolidated separately)

(applicable only for annual filing i.e. 4th quarter)

This is for your information and record.

Thanking you,

Yours truly,

For Azad Engineering Limited

Digitally signed by

FUI KU mar Ful Kumar Gautam

Date: 2025.02.14

Gautam 12:14:32 +05'30'

Ful Kumar Gautam
(Company Secretary & Compliance Officer)
Membership No.: A49550

@a’ AS9100D ;

[ cerTiFien ]

180 9001:2015

Registered Office Address: 90/C, 90/D, Phase-1, I.D.A.
Jeedimetla, Hyderabad, Telangana-500 055, India.
CIN NO: U74210TG1983PLC004132 | Tel: 040-23097007
GSTIN: 36AAECA9452H1Z] Email: cs@azad.in
CS-2409-1719 Website: www.azad.in



		2025-02-14T12:12:26+0530
	Ful Kumar Gautam


		2025-02-14T12:14:32+0530
	Ful Kumar Gautam




