
14th May 2025 

To, 

The Manager, 

Department of Corporate Services, 

BSE Limited, 

P.J.Towers, Dalal Street, 

Mumbai – 400 001. 

Script Code: 534733 

Subject: Outcome of Board Meeting held on 14th May 2025 

Dear Sir/Madam, 

The Board of Directors of the Company at its meeting held on 14th May 2025, inter-alia has considered and 

transacted following business: 

1. The Board approved the Standalone and Consolidated Audited Balance Sheet as at 31st March 2025,

Statement of Profit and Loss and Cash Flow for the financial year ended on that date together with all the

notes annexed thereto and the Audited Financial Results along with the Auditor Report for the quarter and

the year ended 31st March 2025 prepared in terms of Regulation 33 of the SEBI (Listing Obligations and

Disclosure Requirements) Regulations, 2015, is attached herewith.

2. The Board approved the appointment of M/s Rohit Gondhiya & Associates, Chartered Account (FRN:

133649W) as an Internal Auditor of the Company for the F.Y. 2025-26. Annexure A

3. The Board took note of the on the on-going projects of the company and the recently announced defence

aerShield project. The brief details about the project is attached as Annexure B

Details with respect to the appointment of internal auditor of the Company as required under Regulation 30 of 

SEBI (Listing Obligation and Disclosure Requirements) Regulation, 2015 are attached as Annexure A.  

The meeting commenced at 4:30 p.m. and concluded at 7:30 p.m. 

Kindly take the same on record. 

Thanking You, 

Yours Faithfully, 

For Aerpace Industries Limited 

(Formerly Known as Supremex Shine Steels Limited) 

Milan B. Shah 

Managing Director 

DIN: 08163535 



 

         RAMANAND & ASSOCIATES      

                            CHARTERED ACCOUNTANTS 
 
 

 

 

 
INDEPENDENT AUDITOR'S REPORT ON AUDIT OF STANDALONE ANNUAL 
FINANCIAL RESULTS 
 
TO THE BOARD OF DIRECTORS OF AERPACE INDUSTRIES LIMITED  
 
Opinion 
 
We have audited the accompanying statement of standalone annual financial results of 
Aerpace Industries Limited (“the Company”) for the quarter and year ended 31st March, 
2025 (“the Statement”), being submitted by the Company pursuant to the requirement of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended. (“Listing Regulations”) 
 
ln our opinion and to the best of our information and according to the explanations given to 
us, the aforesaid standalone annual financial results: 
 

a. are presented in accordance with the requirements of Regulation 33 of the Listing 
Regulations; and  
 

b.  give a true and fair view in conformity with the recognition and measurement 
principles laid down in the Indian Accounting standards ("lnd AS") and other 
accounting principles generally accepted in India of the net loss and total 
comprehensive income and other financial information of the Company for the quarter 
and year then ended 31st March, 2025. 

Basis for Opinion  
 
We conducted our audit 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 annual financial 
results 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 ("lCAl") together with the 
ethical requirements that are relevant to our audit of the 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 lCAl’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. 
 
Management's Responsibilities for the Standalone Annual Financial Results 
 
These standalone annual financial results have been prepared on the basis of the standalone 
annual financial statements. 
 
These standalone annual financial results is the responsibility of the Company's Board of 
Directors, which includes preparation and presentation of the standalone annual financial 
results that gives a true and fair view of the net loss and other comprehensive income and 
other financial information in accordance with the recognition and measurement principles 
laid down in lnd AS, prescribed under Section 133 of the Act, read with relevant rules issued  



 

 
 
thereunder and other accounting principles generally accepted in India and in compliance 
with Regulation 33 of listed regulation.  
 
This responsibility also includes maintenance of adequate accounting records in accordance 
with the provisions of the Act for safeguarding the assets of the Company and for preventing 
and detecting frauds and other irregularities; selection and application of appropriate 
accounting policies; making judgments and estimates that are reasonable and prudent; and 
the 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 annual financial results that 
gives a true and fair view and is free from material misstatements, whether due to fraud or 
error. 
 
In preparing the standalone annual financial results, the Management and the Board of 
Directors are 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 the Board of Directors either intends to liquidate the Company or to 
cease operations, or has no realistic alternative but to do so. 
 
The Board of Directors are also responsible for overseeing the Company’s financial reporting 
process.  
 
Auditor’s Responsibilities for the Audit of the Standalone Annual Financial Results 
 
Our objectives are to obtain reasonable assurance about whether the standalone annual 
financial results as a whole are free from material misstatement, whether due to fraud or 
error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a 
high level of assurance but is not a guarantee that an audit conducted in accordance with SAs 
will always detect a material misstatement when it exists. 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 annual financial results.  
 
As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 
 
   Identify and assess the risks of material misstatement of the standalone annual financial 
results, whether due to fraud or error, design and perform audit procedures responsive to 
those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for 
our opinion. The risk of not detecting a material misstatement resulting from fraud is higher 
than for one resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control. 
 
   Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we 
are also responsible for expressing our opinion through a separate report on the complete set 
of financial statements on whether the company has adequate internal financial controls with 
reference to 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 in the standalone annual financial results made 
by the Management and Board of Directors. 
 
 
 
 



 

 
 
   Conclude on the appropriateness of the Management and Board of Directors’ use of the 
going concern basis of accounting and, based on the audit evidence obtained, whether a 
material uncertainty exists related to events or conditions that may cast significant doubt on 
the Company’s ability to continue as a going concern. If we conclude that a material 
uncertainty exists, we are required to draw attention in our auditor’s report to the related 
disclosures in the standalone annual financial results 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 results, 
including the disclosures, and whether the standalone annual financial results represent the 
underlying transactions and events in a manner that achieves fair presentation. 
 
 
Materiality is the magnitude of misstatements in the Statement that, individually or in 
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user 
of the statement may be influenced. We consider quantitative materiality and qualitative 
factors in (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 misstatements in the Statement. 
 
We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit. 
 
We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, 
and where applicable, related safeguards. 
 
Other Matters 
 
The standalone annual financial results include the results for the quarter ended 31st March, 
2025 being the balancing figure between the audited figures in respect of the full financial 
year and the published unaudited year to date figures up to the third quarter of the current 
financial year which were subject to limited review by us. 
 
Our opinion is not modified in respect of the above matter. 
 
 
For Ramanand & Associates 
Chartered Accountants  
Firm Registration Number - 117776W 
 
 
 
 
 
Ramanand Gupta  
Partner  
Membership No - 103975  
UDIN: 25103975BMIFZR5835 
Place: Mumbai  
Date: 14th May 2025 

 



(Amount In Lakhs)

(Audited) (Unaudited) (Audited) (Audited) (Audited)

31-Mar-25 31-Dec-24 31-Mar-24 31-Mar-25 31-Mar-24
1 Income

(a) Revenue from Operations 45.15   38.90   29.93   161.86   118.43   
(b) Other Income 52.70   45.40   11.55   140.20   32.40   
Total Income from operations 97.85   84.30   41.48   302.06   150.83   

2 Expenses:
a) Purchase of Stock-in-trade -  -  -  -   -  
b) Changes in Inventory of Finished goods and Stock-in-trade -  -  -  -   -  
c) Cost of Material Consumed -  -  -  -   -  
d) Employee Benefits Expenses 117.43   89.39   38.38   323.25   139.19   
e) Finance Costs 1.10   35.75   2.28   41.04   9.94   
f) Depreciation and Amortisation expense 10.15   87.39   7.69   113.57   30.60   
g) Other expenses 138.83   85.12   29.86   319.89   100.34   
Total Expenses 267.51  297.65  78.21   797.75   280.07   

3  Profit /(Loss) before tax (1-2)   (169.66) (213.35)   (36.73)   (495.69)   (129.24)   

4  Tax Expense 
- Current tax   -  -  -   -  -  
- Deferred tax   (6.69) (5.70)   (1.52)   (11.94)   (2.85)   
- Taxes for earlier period -   -   -   (0.08)   2.96   
 Total Tax Expenses   (6.69) (5.70)   (1.52)   (12.02)   0.11   

5   Profit /(Loss ) after tax for the period (3-4)   (162.97) (207.65)   (35.21)   (483.67)   (129.35)   

6  Other Comprehensive Income, net of income tax 
A. (i) Items that will not be reclassified to Profit or Loss   3.32 (0.05)   (0.19)   3.18  (0.19)   

(ii) Income tax relating to items that will not be reclassified to profit or loss   (0.76) (0.02)   (0.05)   (0.80)   (0.05)   
B. (i) Items that will be reclassified to Profit or Loss   -  -   -   -  -   

(ii) Income tax relating to items that will be reclassified to profit or loss   -  -  -   -  -   
Total Other Comprehensive Income, net of income tax   2.56   (0.07)   (0.24) 2.38  (0.24)   

7 Total Comprehensive Income for the period (5+6)   (160.41) (207.72)   (35.45)   (481.29)   (129.59)   

8 Paid-up equity share capital (face value of Rs 1/- per share, fully paid up)   1,538.58 1,495.01   1,366.73   1,538.58   1,366.73   

9 Other Equity excluding Revaluation Reserve -   -   -   3,513.50   (87.69)   

10
Earning /(Loss) per share from Continuing operations (EPS) (of Rs 1/- each) 
(not annualised)

Basic/ Diluted EPS (0.11)     (0.14)   (0.02)   (0.33)   (0.20)

For and on behalf of Board of
Aerpace Industries Limited

Milan B Shah
Place: Mumbai DIN: 08163535

 Date : 14th May, 2025 (Managing Director)

Sr. No. Particulars

Quarter Ended Year Ended

AERPACE INDUSTRIES LIMITED
(FORMERLY KNOWN AS SUPREMEX SHINE STEELS LIMITED)

CIN - L74110MH2011PLC214373
Regd. Add.: 1005, 10th Floor, A Wing, Kanakia Wall Street, Kurla Road, Andheri (East), Mumbai - 400 093

Tel no.: 022-69245000, Email: info@aerpace.com, Website: www.aerpace.com
Statement of Standalone Financial Results for the quarter and year ended March 31, 2025



 As at
 March 31, 2025 

 As at
 March 31, 2024 

I. ASSETS
1. Non Current Assets
(a)  Property, Plant and Equipment 42.06  1.79  
(b) Capital Work-in Progress 1,341.79  -  
(c)  Intangible Assets under Development 283.62  96.01  
(d) Right to Use Asset 1,453.80  94.48  
(e)  Financial Assets

(i) Investments 800.01  800.01  
(ii) Loans and Advances 2,468.11  -  
(ii) Other Financial Assets 91.09  12.51  

(f)  Deferred Tax Assets (Net) 16.54  5.40  
(g)  Other Non current Assets 79.22  10.52  
Sub -Total 6,576.24   1,020.72   
2. Current Assets
(a) Inventories 2.26  -   
(b) Financial Assets

(i) Trade Receivables 97.27 20.61
(ii)  Cash and Cash Equivalents 9.30   33.06   
(iii) Loans & Advances -  332.21  
(iv)  Other Financial Assets 4.32   -   

(c)  Current Tax Assets 16.79   5.42   
(d)  Other Current Assets 94.91   80.42   
Sub -Total 224.85   471.72   

Total 6,801.09 1,492.44

II. EQUITY AND LIABILITIES
1. Equity
(a) Equity Share Capital 1,538.58 1,366.73
(b) Other Equity 3,513.50 (87.69)
Sub-Total 5,052.08   1,279.04   

2. Non Current Liabilities
(a) Financial Liabilities

(i) Lease Liabilities 1,245.77 75.38
(b) Long Term Provisions 12.09 6.33
Sub-Total 1,257.86   81.71   

3. Current Liabilities
(a) Financial Liabilities

(i)  Lease Liabilities 251.41 27.96
(ii) Trade Payables

19.41 1.81

158.98 74.31
(iii) Other Financial Liabilities 49.06 20.09

(b) Other Current Liabilities 12.25 7.50
(c) Short Term Provisions 0.04 0.02
Sub-Total 491.15   131.69   

Total 6,801.09   1,492.44   

For and on behalf of Board of
Aerpace Industries Limited

Milan B Shah
Place: Mumbai DIN: 08163535

 Date : 14th May, 2025 (Managing Director)

(Amount In Lakhs)

Particulars

-Total Outstanding dues to Micro and Small Enterprises

-Total Outstanding due to creditors other than Micro and Small 
Enterprises

AERPACE INDUSTRIES LIMITED
(FORMERLY KNOWN AS SUPREMEX SHINE STEELS LIMITED)

CIN - L74110MH2011PLC214373
Regd. Add.: 1005, 10th Floor, A Wing, Kanakia Wall Street, Kurla Road, Andheri (East), Mumbai - 400 093

Tel no.: 022-69245000, Email: info@aerpace.com, Website: www.aerpace.com
Statement of Standalone Assets And Liabilities for the year ended March 31, 2025



(Amount In Lakhs)
 Year ended

 March 31, 2025 
 Year ended 

March 31, 2024 

A. Cash flow from operating activities
Net Profit/(Loss) Before Tax (495.69)   (129.24)   
Adjustments for:
Depreciation and Amortization Expenses 113.57  30.60  

Interest Income (140.19)   (32.40)   

Rights issue Expenses -  20.71 

Provision for Expected Credit Loss 0.12  8.31 

Finance Cost 41.04  9.94 

Sundry Balance Written Back -  (0.07)  

Operating profit before working capital changes (481.15)   (92.15)   

Adjustments for :
(Increase)/Decrease in Other Financial Assets (82.90)   (11.53)   

(Increase)/Decrease in Inventories (2.26)   -   

(Increase)/Decrease in other current assets (83.19)   (80.37)   

(Increase)/Decrease in Trade Receivable (76.78)   55.12  

Increase/(Decrease) in Provisions 8.96  5.29  

Increase/(Decrease) in Trade Payable 102.28  72.49  

Increase/(Decrease) in Other Current Liabilities 4.75  (3.01)   

Increase/(Decrease) in Current Financial Liabilities 28.97  10.39  
Cash Flow from Operations (581.32)   (43.77)   
Taxes Paid (Net) (11.28)   (2.99)   

Net Cash Inflow / (Outflow) from Operating Activities (592.60)   (46.76)   

B.  Cash Flow from Investing Activities
Purchase of Property, Plant and Equipment (1,388.49)   (1.49)   

Investment in Subsidiary -  (800.01)  

Intercorporate Deposits Given (2,864.88)   (220.63)  

Intercorporate Deposits Repaid 857.20  186.24 

Intangible Assets under Development (187.61)   (96.01)  

Interest received 11.97  32.40  

Net Cash Inflow / (Outflow) from Investing Activities (3,571.81)   (899.50)  

C. Cash Flow from Financing Activities
Increase / (Decrease) in Borrowings -  (23.57)  

Payment of Lease Liability (113.65)   (34.00)  

Proceeds from Issue of Right shares (net of expenses) 4,254.30  1,030.62  
Net Cash inflow from/ (outflow) from Financing activities 4,140.65   973.05   

Net Increase / (Decrease) in Cash and Cash Equivalents (23.76)   26.77  
Cash and Cash Equivalents at the Beginning of the year 33.06  6.29  

Cash and Cash Equivalents at the end of the year 9.30  33.06   

For and on behalf of Board of
Aerpace Industries Limited

Place: Mumbai Milan B Shah
Date : 14th May, 2025 DIN: 08163535

(Managing Director)

Particulars

AERPACE INDUSTRIES LIMITED
(FORMERLY KNOWN AS SUPREMEX SHINE STEELS LIMITED)

CIN - L74110MH2011PLC214373
Regd. Add.: 1005, 10th Floor, A Wing, Kanakia Wall Street, Kurla Road, Andheri (East), Mumbai - 400 093

Tel no.: 022-69245000, Email: info@aerpace.com, Website: www.aerpace.com
Standalone Statement of Cash Flow for the year ended March 31, 2025



Notes to the Audited Standalone Financials Results: 

1. The above financial results have been prepared in accordance with the Companies
(Indian Accounting Standards) Rules, 2015 (Ind AS) prescribed under section 133 of
the Companies Act, 2013 read with Companies (Indian Accounting Standards)
(Amendment) Rules, 2015 as amended.

2. The Standalone Audited Financial Results of the Company for the quarter & year ended
31st March 2025 has been reviewed by the Audit Committee and subsequently approved
by the Board of Directors of the Company at its meeting held on 14th May 2025.

3. The Company operates in a single operating segment as evaluated by the Chief
Operating Decision Maker (CODM). Accordingly, segment reporting requirements
under Ind-AS-108 Operating Segment prescribed under Section 133 of the Companies
Act, 2013 read with the relevant rules issued thereunder and other accounting principles
accepted in India are not applicable.

4. During the quarter, the Company has raised a total of ₹1932.77 Lakhs through the
issuance of 43,57,001 equity shares on a preferential basis at an issue price of ₹44.36
per share.

5. The figures for the quarter ended 31st March 2025 are the balancing figures between
the audited figures for the year ended 31st March 2025, and the published figures for
the nine months ended 31st December, 2024 of the current financial year.

6. Previous periods’ / year’s figures have been regrouped / rearranged wherever necessary.

For Aerpace Industries Limited 

Milan B Shah 

Date: 14th May 2025 Managing Director 

Place:  Mumbai  DIN: 08163535 



 

         RAMANAND & ASSOCIATES      

                            CHARTERED ACCOUNTANTS 
 
 

 

 

 

INDEPENDENT AUDITOR'S REPORT ON AUDIT OF CONSOLIDATED ANNUAL 
FINANCIAL RESULTS  
 
TO THE BOARD OF DIRECTOR S OF AERPACE INDUSTRIES LIMITED  
 
Opinion 
 
We have audited the accompanying statement of consolidated annual financial results of Aerpace 
Industries Limited (“the  Holding Company”) and its subsidiary (the Holding Company and its 
subsidiary together referred to as “the Group”), for the quarter and year ended 31st March, 2025 (“the 
Statement”), being submitted by the Company pursuant to the requirement of Regulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (“Listing 
Regulations”). 
 
ln our opinion and to the best of our information and according to the explanations given to us, the 
statement:  

 
a. includes the annual financial results of the following subsidiary company  
    - Aerpace Supercars Private Limited.  
 
b. is presented in accordance with the requirements of Regulation 33 of the Listing 

Regulations; and  
 
c. gives a true and fair view in conformity with the recognition and measurement principles 

laid down in the Indian Accounting standards ("lnd AS") and other accounting 
principles generally accepted in India of the consolidated net loss and consolidated total 
comprehensive income and other financial information of the Group for the quarter and 
year then ended 31st March, 2025. 

 
Basis for Opinion  
 
We conducted our audit 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 for the Audit for the Audit of the consolidated annual 
financial results section of our report. We are independent of the group in accordance with the code 
of Ethics issued by the institute of Chartered Accountants of India ("lCAl") 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 thereunder, and we have fulfilled our other ethical responsibilities 
in accordance with these requirements and the lCAl’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. 
 
 
 
 
 
 
 
 



 

 
 
 
 
Management's Responsibilities for the Consolidated Annual Financial Results 
 
These consolidated annual financial results have been prepared on the basis of the consolidated 
annual financial statements. 
 
These consolidated annual financial results are the responsibility of the Company's Board of 
Directors, which includes preparation and presentation of the consolidated annual financial results 
that gives a true and fair view of the net loss and other comprehensive income and other financial 
information in accordance with the recognition and measurement principles laid down in lnd AS, 
prescribed under Section 133 of the Act, read with relevant rules issued thereunder and other 
accounting principles generally accepted in India and in compliance with Regulation 33 of listed 
regulation. 
 
This responsibility also includes maintenance of adequate accounting records in accordance with the 
provisions of the Act for safeguarding the assets of the Group 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 the 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 annual financial results that gives a true and fair view and is free from material 
misstatements, whether due to fraud or error. 
 
In preparing the consolidated annual financial results, the respective Board of Directors of the 
companies are 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 Board of Directors either intends to liquidate their respective entities or to 
cease operations, or has no realistic alternative but to do so. 
 
The respective Boards of Directors of the companies included in the Group are responsible for 
overseeing the financial reporting process of each company. 
 
Auditor’s Responsibilities for the Audit of the Consolidated Annual Financial Results  
 
Our objectives are to obtain reasonable assurance about whether the consolidated annual financial 
results as a whole are free from material misstatement, whether due to fraud or error, and to issue an 
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance but is 
not a guarantee that an audit conducted in accordance with SAs will always detect a material 
misstatement when it exists. 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 annual financial results.  
 
As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 
 
 Identify and assess the risks of material misstatement of the consolidated annual financial results, 
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 controls relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are also 
responsible for expressing our opinion through a separate report on the complete set of consolidated 
financial statements on whether the companies forming part of the Group, incorporated in lndia have 
adequate internal financial controls with 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 in the consolidated annual financial results made by the 
Management and Board of Directors. 
 
 Conclude on the appropriateness of the Management and Board of Directors’ use of the going 
concern basis of accounting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the Group’s ability to continue 
as a going concern. If we conclude that a material uncertainty exists, we are required to draw attention 
in our auditor’s report to the related disclosures in the consolidated annual financial results 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 
Group to cease to continue as a going concern. 
 
 Evaluate the overall presentation, structure and content of the consolidated annual financial 
results, including the disclosures, and whether the consolidated annual financial results represent the 
underlying transactions and events in a manner that achieves fair presentation. 
 
 Obtain sufficient appropriate audit evidence regarding the financial information of the entities 
within the Group to express an opinion on the consolidated annual financial results. We are 
responsible for the direction, supervision and performance of the audit of financial information of 
such entities included in the consolidated annual financial results of which we are the independent 
auditors.  
 
Materiality is the magnitude of misstatements in the consolidated annual financial results that, 
individually or in aggregate, makes it probable that the economic decisions of a reasonably 
knowledgeable user of the consolidated annual financial result may be influenced. We consider 
quantitative materiality and qualitative factors in (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 misstatements in 
the consolidated annual financial results. 
 
We communicate with those charged with governance of the Holding Company and such other 
entities included in the consolidated annual financial results of which we are the independent auditors 
regarding, among other matters, the planned scope and timing of the audit and significant audit 
findings, including any significant deficiencies in internal control that we identify during our audit. 
 
We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and 
other matters that may reasonably be thought to bear on our independence, and where applicable, 
related safeguards. 

 
 
 
 
 
 
 
 
 
 



 

 
 
Other Matters 
 

1. The consolidated annual financial results include the results for the quarter ended 31st March, 
2025 being the balancing figure between the audited figures in respect of the full financial 
year and the published unaudited year to date figures up to the third quarter of the current 
financial year which were subject to limited review by us. 

 
2. The financial statements of the Company for the year ended 31st March,2024 were audited 

by the predecessor auditor who expressed an unmodified opinion on those statements. We 
have placed reliance on the closing balances as at 31st March 2024 for the purposes of our 
audit of the current period’s financial statements. Also, we did not review the financial results 
of the corresponding quarter ended 31st March, 2024 as the same has not been furnished by 
the Company. Accordingly, we express no conclusion on the results for the corresponding 
quarter.  

 
 
Our opinion is not modified in respect of the above matter. 
 
 
 
For Ramanand & Associates 
Chartered Accountants  
Firm Registration No. 117776W 
 
 
 
 
 
 
Ramanand Gupta  
Partner 
Membership No. 103975  
UDIN: 25103975BMIFZS9825 
Place: Mumbai 
Date: 14th May 2025 

 

 



(Amount In Lakhs)

(Audited) (Unaudited) (Audited) (Audited)
31-Mar-25 31-Dec-24 31-Mar-25 31-Mar-24

1 Income
(a) Revenue from Operations -   -   -   -   
(b) Other Income 20.17   18.78   59.44   32.85   
Total Income from operations 20.17   18.78   59.44   32.85   

2 Expenses:
a) Purchase of Stock-in-trade -   -   -   -   
b) Changes in Inventory of Finished goods and Stock-in-trade   -  -   -   -   
c) Cost of Material Consumed -   -   -   -   
d) Employee Benefits Expenses 75.29   61.59   175.88   21.59   
e) Finance Costs 1.10  35.76   41.04   12.98   
f) Depreciation and Amortisation expense 13.74   89.74   124.81   44.96   
g) Other expenses 267.02   86.54   469.33   130.92   
Total Expenses 357.15   273.63   811.06  210.45   

3  Profit /(Loss) before tax (1-2) (336.98)   (254.85)   (751.62)   (177.60)   

4  Tax Expense 
- Current tax   -  -    -  -   
- Deferred tax   (6.46)   (5.82) (12.11)   3.43   
- Taxes for earlier period   -  -  (0.08)   2.96   

 Total Tax Expenses (6.46)   (5.82)   (12.19)   6.39  

5   Profit /(Loss )for the period from Continuing operations (3-4) (330.52)   (249.03)   (739.43)   (183.98)   

6  Less : Pre-acquisition Loss   -  -    -  (18.58)   

7   Profit /(Loss) for the period (5-6) (330.52)   (249.03)   (739.43)   (165.40)   

8  Other Comprehensive Income, net of income tax 
A. (i) Items that will not be reclassified to Profit or Loss   3.24   (0.05)   3.10 (0.19)   

(ii) Income tax relating to items that will not be reclassified to profit or loss   (0.74)   (0.01)   (0.78) (0.05)   
B. (i) Items that will be reclassified to Profit or Loss   -  -    -  -   

(ii) Income tax relating to items that will be reclassified to profit or loss   -  -    -  -   
Total Other Comprehensive Income, net of income tax   2.50   (0.06)   2.32   (0.24)

9 Total Comprehensive Income for the period (7+8) (328.02)   (249.09)   (737.11)   (165.64)   

10 Net Profit attributable to 
(a) Owners of the Company (275.83)   (238.08)   (657.38)   (138.56)   
(b) Non- Controlling Interest (54.69)   (10.95)   (82.05)   (26.84)   

(330.52)   (249.03)   (739.43)   (165.40)   

11 Other Comprehensive Income attributable to
(a) Owners of the Company   2.50 (0.06)     2.32 (0.24)   
(b) Non- Controlling Interest   -  -    -  -   

2.50   (0.06)   2.32   (0.24)   

12 Total Comprehensive Income attributable to
(a) Owners of the Company (273.33)   (238.14)   (655.06)   (138.80)   
(b) Non- Controlling Interest (54.69)   (10.95)   (82.05)   (26.84)   

(328.02)   (249.09)   (737.11)   (165.64)   

13 Paid-up equity share capital (face value of Rs 1/- per share, fully paid up)   1,538.58   1,495.01   1,538.58 1,366.73   

14 Other Equity excluding Revaluation Reserve -   -  3,330.48   (96.90)   

15
Earning /(Loss) per share from Continuing operations (EPS) (of Rs 1/- each) 
(not annualised)
Basic/ Diluted EPS (0.22)   (0.17)   (0.50)   (0.25)   

For and on behalf of Board of
Aerpace Industries Limited

Milan B Shah
Place: Mumbai DIN: 08163535
Date: 14th May, 2025 (Managing Director)

AERPACE INDUSTRIES LIMITED
(FORMERLY KNOWN AS SUPREMEX SHINE STEELS LIMITED)

CIN - L74110MH2011PLC214373
Regd. Add.: 1005, 10th Floor, A Wing, Kanakia Wall Street, Kurla Road, Andheri (East), Mumbai - 400 093

Tel no.: 022-69245000, Email: info@aerpace.com, Website: www.aerpace.com
Statement Of Consolidated Financial Result for the quarter & year ended March 31, 2025

Year Ended

ParticularsSr. No.
Quarter ended



(FORMERLY KNOWN AS SUPREMEX SHINE STEELS LIMITED)

Regd. Add.: 1005, 10th Floor, A Wing, Kanakia Wall Street, Kurla Road, Andheri (East), Mumbai - 400 093

(Rs. In lakhs)
 As at

 March 31, 2025 
 As at

 March 31, 2024 

I. ASSETS
1. Non Current Assets
(a) Property, Plant and Equipment 65.16   15.00   
(b) Capital Work in Progress 1,631.82   7.93  
(c) Intangible Assets under Development 2,024.05   398.32   
(d) Right to Use Asset 1,453.80   94.48   
(e) Goodwill on Consolidation 421.23   421.23   
(f) Financial Assets

 (i) Loans and Advances 844.41   
 (ii)  Other Financial Assets 91.09   12.51   

(g)  Deferred Tax Assets (Net) 17.80   6.48  
(h)  Other Non Current Assets 79.22   293.74   
Sub -Total 6,628.58   1,249.69   
2. Current Assets
(a) Financial Assets

(i) Inventories 2.26   -
(i) Cash and Cash Equivalents 13.21   95.26   
(ii) Loans & Advances -  401.55   
(iii) Other Financial Assets 4.32   -  

(b) Current Tax Assets 16.79   5.76   
(c) Other Current Assets 268.52   138.24   
Sub -Total 305.10  640.81   

Total 6,933.68 1,890.50

II. EQUITY AND LIABILITIES
1. Equity
(a) Equity Share Capital 1,538.58   1,366.73
(b) Minority Interest 272.88   354.93
(c) Other Equity 3,330.48   (96.90)
Sub-Total 5,141.94  1,624.76   

2. Non Current Liabilities
(a) Financial Liabilities

 (i) Lease Liabilities 1,245.76   75.38
(b) Long Term Provisions 13.89   6.84
Sub-Total 1,259.65  82.22  

3. Current Liabilities
(a) Financial Liabilities

 (i) Borrowings -  2.91
 (ii)  Lease Liabilities 251.41   27.96
 (iii) Trade Payables

-Total Outstanding dues to Micro and Small Enterprises 10.93   1.87   
 -Total Outstanding due to other than Micro and Small Enterprises 181.39   118.36

 (iv) Other Financial Liabilities 63.86   21.24
(b) Other Current Liabilities 24.46   11.16
(c) Short Term Provisions 0.04   0.02
Sub-Total 532.09   183.52   

Total 6,933.68  1,890.50   

For and on behalf of Board of
Aerpace Industries Limited

Milan B Shah
Place: Mumbai DIN: 08163535
Date: 14th May, 2025 (Managing Director)

Particulars

Consolidated Statement Of Assets And Liabilities for the year ended March 31, 2025

AERPACE INDUSTRIES LIMITED

CIN - L74110MH2011PLC214373

Tel no.: 022-69245000, Email: info@aerpace.com, Website: www.aerpace.com



Regd. Add.: 1005, 10th Floor, A Wing, Kanakia Wall Street, Kurla Road, Andheri (East), Mumbai - 400 093

(Amount in Lakhs)
 Year ended

 March 31, 2025 
 Year ended

March 31, 2024 
A. Cash flow from operating activities
Net Profit/(Loss) Before Tax (751.62)  (177.60)  
Adjustments for:
Depreciation and Amortization Expenses 124.81  44.96  
Rights issue Expenses 20.71  
Interest Income (59.43)  (32.85)  
Remeasurement of Defined Benefit Obligation -   
Provision for Expected Credit Loss - 8.20 
Finance Cost 41.04  12.98 
Operating profit before working capital changes (645.20)   (123.60)  
Adjustments for :
(Increase)/Decrease in Other Financial Assets (78.50)   (11.53)  

(Increase)/Decrease in Inventories (2.26)   -   

(Increase)/Decrease in Short Term Loan & Advances -  -   
(Increase)/Decrease in other assets 84.23  (102.23)  
(Increase)/Decrease in Trade Receivable - 75.76 
Increase/(Decrease) in Provisions 10.17  6.03 
Increase/(Decrease) in Trade Payable 72.09  53.63 
Increase/(Decrease) in Other Current Liabilities 13.43  (5.83) 
Increase/(Decrease) in Current Financial Liabilities- Others 42.62  11.54 
(Increase)/Decrease in other Non current assets - Capital Advances - (241.55) 
Cash Flow from Operations (503.42)  (337.78)  
Taxes Paid (Net) (11.11)   (3.34)  
Net Cash Inflow / (Outflow) from Operating Activities (514.53)   (341.12)  

B. Cash Flow from Investing Activities
Purchase of Property, Plant and Equipment (including Capital WIP) (1,691.70)  (33.20)  
Increase in Intangibles under Development (1,625.73)  (237.08)  
Intercorporate Deposits Given (1,256.00)  (111.44)  
Intercorporate Deposits Repaid 856.20  9.07  
Interest received 11.97 32.85  
Net Cash Inflow / (Outflow) from Investing Activities (3,705.26)  (339.80)  

C. Cash Flow from Financing Activities
Increase / (Decrease) in Borrowings (2.91)   (222.69)  
Payment of Lease Liability (113.65)  (24.06)  
Issue of Right shares (Net of Expenses) 4,254.30  1,029.62  
Finance Cost - (12.98) 
Net Cash inflow from/ (outflow) from Financing activities 4,137.74  769.89  

Net Increase / (Decrease) in Cash and Cash Equivalents (82.05)   88.97  
Cash and Cash Equivalents at the Beginning of the Year 95.26  6.29  
Cash and Cash Equivalents at the end of the Year 13.21  95.26  

For and on behalf of Board of
Aerpace Industries Limited

Milan B Shah
Place: Mumbai DIN: 08163535
Date: 14th May, 2025 (Managing Director)

Consolidated Statement Of Cash Flow for the year ended March 31, 2025
Tel no.: 022-69245000, Email: info@aerpace.com, Website: www.aerpace.com

AERPACE INDUSTRIES LIMITED
(FORMERLY KNOWN AS SUPREMEX SHINE STEELS LIMITED)

CIN - L74110MH2011PLC214373

Particulars



Notes to the Audited Consolidated Financials Results: 

1. The above financial results have been prepared in accordance with the Companies
(Indian Accounting Standards) Rules, 2015 (Ind AS) prescribed under section 133 of
the Companies Act, 2013 read with Companies (Indian Accounting Standards)
(Amendment) Rules, 2015 as amended.

2. The Consolidated Audited Financial Results of the Company for the quarter & year
ended 31st March 2025 has been reviewed by the Audit Committee and subsequently
approved by the Board of Directors of the Company at its meeting held on 14th May
2025.

3. The Consolidated financial results represent that of Aerpace industries Limited
(Holding Company) and its Subsidiary Company, Aerpace Supercars Private Limited.

4. An entity has been incorporated in Dubai in May 2024 under the name of Aerpace
General Trading LLC, wherein the Holding Company is having 75% stake and
accordingly, the said entity has become the subsidiary of the Holding Company. Till
date, the Holding Company has neither paid the subscription amount, nor the entity has
commenced its operations and accordingly, the said entity is not considered for
consolidation in the Consolidated financial result.

5. The Group operates in a single operating segment as evaluated by the Chief Operating
Decision Maker (CODM). Accordingly, segment reporting requirements under Ind-AS-
108 Operating Segment prescribed under Section 133 of the Companies Act, 2013 read
with the relevant rules issued thereunder and other accounting principles accepted in
India are not applicable.

6. During the quarter, the Holding Company has raised a total of ₹1932.77 Lakhs through
the issuance of 43,57,001 equity shares on a preferential basis at an issue price of ₹44.36
per share.

7. The figures for the quarter ended 31st March 2025 are the balancing figures between
the Audited figures for the year ended 31st March 2025, and the published figures for
the nine months ended 31st December, 2024 of the current financial year.

8. Previous periods’ / year’s figures have been regrouped / rearranged wherever necessary.

For Aerpace Industries Limited 

Milan B Shah  

Date: 14th May 2025 Managing Director 

Place:  Mumbai  DIN: 08163535 



 

 

 

 

 

 

Annexure A 

i. Brief Profile of Appointment of Internal Auditor M/s Rohit Gondhiya & Associates, Chartered Accountant 
 

Particulars Details 

Name of the Auditor  M/s. Rohit Gondhiya & Associates, Chartered Accountant  

Firm Registration Number 133649W 

Membership No 131453 

Effective Date of Appointment / 
Term of Appointment 

Appointed for the financial year 2025-2026. 

Brief Profile M/s. Rohit Gondhiya & Associates, Chartered Accountants is a firm 
established in 2012 registered with the Institute of Chartered 
Accountants of India. M/s. Rohit Gondhiya & Associates is Specializing 
in the field of Direct Taxation, Auditing & Assurance, Financial Planning 
& Advisory and Other Allied Fields. 

Disclosure of relationships between 
directors (in case of appointment of 
a director) 

Not Applicable 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



aerpace Industries Limited (Formerly Supremex Shine Steel Limited)

A 1005, Kanakia Wall Street, Andheri Kurla Road, Andheri East, Mumbai, Maharashtra, India 400093
022 6924 5000     |     info@aerpace.com     |     www.aerpace.com     |     CIN: L74110MH2011PLC214373

Over the past several months, aerpace Industries has been deeply engaged in building indigenous drone 
technologies capable of meeting modern warfare demands. With a clear vision to develop smart 
drone-based defence solutions, our cross-functional teams have worked tirelessly designing, engineering, 
and testing advanced drone systems under demanding conditions. Through disciplined program execution, 
real-time field trials, and focused collaborations with key partners, we have accelerated the deployment of 
strategic UAV platforms that are now ready for operational demonstration. This milestone reflects not only 
our technical progress but also our organisational commitment to delivering end-to-end defence 
capabilities under the aerShield initiative.

Our commitment to innovation and 
execution

Core software and drone systems development partner

AERPACE ROBOTICS PRIVATE LIMITED MUMBAI

60 minutes

ENDURANCE

Strategic technology collaborations

To achieve the above technical and operational milestones, we have signed formal agreements with three key partners

Development of aerOS (Unified Drone Control Platform)

Drone avionics integration and autonomous flight systems

End-to-end mission software, obstacle avoidance, GPS-guided targeting, and telemetry

Drone airframe and propulsion design partner

UAV TECH PRIVATE LIMITED – HYDERABAD

Fixed-wing and VTOL structure development

Flight dynamics and aerostructure testing

Conceptualisation of scalable and stealth drone frameworks

Weapons and payload systems integrator

LEOSPEAR DEFENCE PRIVATE LIMITED – BENGALURU

Gimbal-based launchers for RPGs and grenades

Custom fire-control systems with aerOS integration

Proof-of-concept demonstrations and explosive payload safety validation

Annexure B



Strategic relevance and long-term vision

These developments mark a foundational phase in our broader defence and aerospace vision. Key strategic takeaways.

Fixed-wing and kamikaze drone development

Under our aerShield Defence UAV Initiative, we are pleased to present the progress across three advanced drone platforms developed 
for military-grade surveillance and engagement

Designed and developed in India, aligning with “Atmanirbhar Bharat” and strategic autonomy goals.

INDIGENOUS INNOVATION FOR NATIONAL SECURITY

From surveillance (ARM-5, ARM-10) to offensive drone systems (AMMO-R7), forming a complete battlefield UAV solution.

FULL-SPECTRUM OPERATIONAL CAPABILITY

A unified system enabling remote mission planning, autonomous flight, secure communications, and weapon synchronisation.

SOFTWARE-DEFINED CONTROL WITH AEROS

Suitable for integration across multiple environments and international clients, with ready deployment in Middle East and 
ASEAN markets.

EXPORT-READY MODULAR DESIGN

aerpace Industries Limited © 2025 2



https://bit.ly/42U8Iqi

2 metres

5 kg

125 km/h

Wingspan

Payload

Speed

Endurance

Purpose

Status

60 minutes

High-altitude, rapid-deployment surveillance

Successfully test-flown with GPS-guided 
autonomous flight via aerOS

aerRecon ARM-5

VTOL (Vertical Take-Off and Landing)

aerpace Industries Limited © 2025 3

For more information on aerRecon ARM-5                 Click here

Fixed-wing VTOL Drone



2 metres

10 kg

125 km/h

Wingspan

Payload

Speed

Endurance

Purpose

Status

90 minutes

Mid-range border patrol and payload delivery

Successfully test-flown with GPS-guided 
autonomous flight via aerOS

aerRecon ARM-10

STOL (Short Take-Off and Landing)

aerpace Industries Limited © 2025 4

Fixed-wing STOL Drone

https://bit.ly/42U8IqiFor more information on aerRecon ARM-10                 Click here



RPG7

2 kg

150 km/h

Warhead

Payload

Speed

Endurance

Purpose

Status

10 minutes

Precision tactical engagement of enemy targets

Test flights and weapon integration in progress

aerReaper — AMMO R7

Loitering Munitions

aerpace Industries Limited © 2025 5

Kamikaze Drone

https://bit.ly/42U8IqiFor more information on aerReaper AMMO-R7                 Click here



Looking ahead, our focus will be on conducting live demonstrations for Indian and international defence agencies, securing export 
orders, and expanding the aerShield ecosystem with additional variants and autonomous battlefield solutions. The Board’s continued 
support will be critical as we enter this commercialisation and deployment phase.

aerpace Industries Limited © 2025 6

Conclusion

The successful development and demonstration of the aerRecon ARM-5, aerRecon ARM-10, and aerReaper AMMO-R7 drones mark a 
significant leap forward in Aerpace’s defence and aerospace capabilities. With critical partnerships now formalised with aerpace 
Robotics Pvt Ltd, UAV Tech Pvt Ltd, and Leospear Defence Pvt Ltd, we have effectively aligned all core competencies—software, 
airframe design, and munitions integration—under one unified program.



14th May 2025 

To, 

The Manager, 

Department of Corporate Services, 

BSE Limited, 

P.J.Towers, Dalal Street, 

Mumbai – 400 001. 

Script Code: 534733 

Subject: Declaration of Unmodified Audit Report pursuant to Regulation 33 (3) (d) of SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015 

DECLARATION 

In compliance of Regulation 33 (3) (d) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, we hereby declare that the Statutory Auditors of the Company, M/s Ramanand & Associates, Chartered 
Accountants (FRN:- 117776W) have issued Audit Report with Unmodified opinion on the Audited Standalone & 
Consolidated Financial Results of the company for the quarter and year ended on 31st March, 2025.  

This declaration is given pursuant to Regulation 33(3)(d) of the SEBI (Listing Obligation and Disclosure 

Requirements) Regulations, 2015 as amended and Circular no. CIR/CFD/CMD/56/2016 dated 27th May 2016. 

Kindly take this declaration on record. 

Thanking You, 

Yours Faithfully, 

For Aerpace Industries Limited 

(Formerly Known as Supremex Shine Steels Limited) 

Milan B. Shah 

Managing Director 

DIN: 08163535 
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