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14th April, 2025 

 

To, 

BSE Limited 

Listing Department 

Floor 25, P.J. Towers, 

Dalal Street, 

Mumbai – 400001 

Scrip Code: 517230 

ISIN: INE766A01018 

 

Dear Sir/Madam, 

 

Sub: Outcome of 7th Monitoring Committee meeting of PAE Limited held on 14th April, 2025 

 

In continuation of our earlier communication dated 08th April, 2025. Pursuant to Regulation 30 and 

Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the 

Monitoring Committee at its meeting held today has inter alia approved the following: 

 

1. To Cancel and extinguish 100% Presently Outstanding Equity and Preference Shares and 

Allotment of 50,000 Equity Shares to Existing Public Shareholders pursuant to the approved 

Resolution Plan: 
 

 Pursuant to the Resolution plan approved by Hon’ble NCLT, Mumbai bench dated 27th November, 

2024; The monitoring committee has approved that: 

 

i. The entire shareholding of the erstwhile promoters and promoter groups of the Company are 

cancelled and extinguished;  

 

ii. Shareholding of the public shareholders is reduced and reconstituted in a manner that 

immediately upon issuance of equity shares pursuant to the Approved Resolution Plan, the 

existing public shareholders shall constitute 5% (five per cent) of the post restructured issued 

and paid up share capital of the Company i.e., 50,000 (Fifty Thousand only) equity shares of the Company (“Capital Reduction”). 
 

iii. Allotment of 50,000 (Fifty Thousand Only)  Equity Shares to existing public shareholders at face 

value  of Rs. 10/- each, aggregating to Rs. 5,00,000/- (Rupees Fifty Lakhs Only)    

 

2. To consider allotment of 9,50,000 Equity Shares to Promoter and Promoter Group Pursuant 

to the approved Resolution Plan. 
 Pursuant to the Resolution plan approved by Hon’ble NCLT, Mumbai bench dated 27th November, 

2024; the monitoring committee has approved that the Allotment of 9,50,000 (Nine Lakh Fifty 

Thousand Only) Equity Shares to Promoter and Promoter Group at face value of Rs. 10/- each, 

aggregating to Rs. 95,00,000 /- (Rupees Ninety five Lakh Only). 
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3. To approve and take on record the Unaudited standalone financial statements for the quarter 

ended on 30th June, 2024;  

 

The Monitoring Committee considered and approved Unaudited standalone Financial Statements for 

the quarter ended on June 30, 2024, provided by M/s. G.P. Kapadia & Co., Chartered Accountants 

(Firm Registration No.: 104768W), Statutory Auditors of the Company. The copies of the same are 

enclosed herewith as Annexure I. 

 

4. To approve and take on record the Unaudited standalone financial statements for the quarter 

ended on 30th September, 2024;  

 

The Monitoring Committee considered and approved Unaudited standalone Financial Statements for 

the quarter ended on September 30, 2024, provided by M/s. G.P. Kapadia & Co., Chartered 

Accountants (Firm Registration No.: 104768W), Statutory Auditors of the Company. The copies of the 

same are enclosed herewith as Annexure II. 

 

5. To approve and take on record the unaudited standalone financial statements for the quarter 

ended on 31st December, 2024. 

 

The Monitoring Committee considered and approved Unaudited standalone Financial Statements for 

the quarter ended on December 31, 2024, provided by M/s. G.P. Kapadia & Co., Chartered Accountants 

(Firm Registration No.: 104768W), Statutory Auditors of the Company. The copies of the same are 

enclosed herewith as Annexure III. 

 

The Committee meeting commenced at 2:13 P.M. and concluded at 03:30 P.M.  

 

This intimation is for your information and records. 
 

Thanking you,  
 

Yours faithfully, 

For PAE Limited 

 

 
 

Mr. Umesh Balaram Sonkar  

Erstwhile Resolution Professional and Chairperson of Monitoring Committee 

IP Regn. No: IBBI/IPA-001/IP-P-02619/2021-2022/14043 

AFA validity upto 30.06.2025 

Email Id: pae.ltd@truproinsolvency.com 

 

  

Registered Office: C/o Regus, Level 1, Block A, Shivsagar Estate, Dr. Annie Besant Road, Worli, Mumbai - 

400 018. 

Phone: +91 22 66185799. Fax: +91 22 66185757. 

www.paeltd.com 

CIN: L99999MH1950PLC008152 

mailto:pae.ltd@truproinsolvency.com
http://www.paeltd.com/


G. P. KAPADIA & CO. 1018, Shith Bpitome, 
CHARTERE 

Mo. 

D ACCOUNTANTS Pgjpatk Rangote Foad, 
1491 98252 04772 Tpp. ANayara Pimp, 

E-mail : capriyang pandit@gmail com 

E-mail. P EPRHERRE A Itor's Review Report on Quarterly Standatsife-Finareiat Results 

TO 
THE BOARD OF DIRECTORS/CHAIRPERSON OF MONITORING 
COMMITTEE AND ERSTWHILE RESOLUTION PROFESSIONAL 
M/S PAE LIMITED 

1. We have reviewed the accompanying statement of standalone unaudited financial 

results of M/s. PAE Limited (the Company) for the quarter ended 30" June, 2024 (the 

‘Statement) being submitted by the Company pursuant to the requirements of 

Regulation 33 of the SEBI (Listing Obligations & Disclosure Requirements) 

Regulations 2015, as amended. This Statement Is the responsibility of the Company’s 

Management. However, as mentioned in note no. 1 to this statement, the Honorable 

NCLT, Mumbai Bench has admitted the petition for commencing Corporate Insolvency 

Resolution Process under the Insolvency & Bankruptcy Code, 2016 (the .Code’) 

against the Company vide its order dated 22™ April 2023, In accordance with the 
Code, the Company is required to be managed as a going concern during the 

Corporate Insolvency Resolution Process (CIRP). The resolution plan for the Company 

was approved by the AA on November 27, 2024. As of now, the Company is under the 

control of the Monitoring Committee until and unless the full and final implementation 

of the resolution plan is approved by the Hon'ble NCLT. These standalone financial 

results have been prepared by the Erstwhile Resolution Professional and certified by 

the Erstwhile Resolution Professional. Our Responsibility is to financial results have 

been prepared by the Erstwhile Resolution Professional and certified by the Erstwhile 

Resolution Professional. Our responsibility is to express our conclusion on the 

Statement based on our review. 

. 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. This standard requires that we plan & perform the review to 

obtain moderate assurance as to whether the financial statements are free of material 

misstatement. A review is limited primarily to enquiries of company personnel and 

analytical procedures applied to financial data and thus provides less assurance than 

audit. We have not performed an audit and accordingly, we do not express an audit 

opinion. 

Head Office : 4th Floor, Hamam House, Hamam Street, Ambalal Doshi Marg, Fort, Mumbai - 400001 

Nariman Point Office : 61 A, Mittal Tower, Nariman Point, Mumbai - 400021 

Morbi Office : 1st, Floor, Aakash Complex, Ayodhayapuri Main Road, Morbi, Gujarat - 363641.

Annexure 1



G. P. KAPADIA & CO. 

3. BASIS FOR DISCLAIMER OPINION 

1. We are unable to comment on necessary adjustments / disclosures made in the 
financial statements in relation to the following items in view of the non- 
availability of necessary information/documentations/satisfactory explanations 

relevant to the audit for the quarter ended 30™" June 2024. 

Non-availability of confirmation/reconciliation of account balances of Trade 
Receivables, Long & Short - Term Loans & Advances and Non-Current 
Investment. 

Non-availability of confirmation/reconciliation and unable to verify 
physically the Fixed Assets balances. 

Non-availability of confirmation/reconciliation of account balances of Trade 
Payables, Other Current Liabilities. 

. Non-availability of confirmation/reconciliation of account balances of non- 
current borrowings, other financial liabilities, non-current provisions, 

current borrowings, other financial liabilities-current, other current 

liabilities and current provisions. 

Non-availability of confirmation/reconciliation of account balances of 
Balance with revenue authorities, Sales Tax deposits and Gratuity Fund with 

LIC, Sundry deposits, Margin money deposits with bank and Fixed deposit & 
Investment deposit scheme. 

Non-availability of confirmation/reconciliation of account balances of cash 
in hand and other bank balances. 

Non-availability of details of other balances, not mentioned above, for 
verification of the auditor. 

The Company is under CIRP for the entire financial year. Under the CIRP, all 
the expenses incurred/payments made during the year by the Company are 
to be approved by the CoC. However, the relevant records such as the 
minutes of the CoC meetings approving the expenses / payments have not 
been provided to us. Therefore, we are unable to comment as to whether all 
the expenses incurred during the year have been approved by the CoC. 



4. 

G. P. KAPADIA & CO. 

f. The Company has not appointed an internal auditor, as required under the provisions of section 138 of the Companles Act, 2013, during the period 
under review, thereby violating the provisions of the Companies Act, 2013. 

Based on our review conducted as stated above, except as stated in the Basis for 
Disclaimer Conclusion paragraph above, nothing has come to our attention that 
causes us to believe that the accompanying statement of unaudited standalone 
financial results prepared in accordance with applicable accounting standards and 
other recognized accounting practices and policies has not disclosed the information 
required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations 2015, as amended, including the manner 
in which it is to be disclosed, or that it contains any material misstatement. 

5. We also draw attention to the fact that the figures for the three-month period 
ended 31" March 2024 as reported in this statement are the balancing figures 
between audited figures in respect of the full previous financial year and the 
published year to date figures up to the end of the third quarter of the previous 
financial year. The figures up to the end of the third quarter of the previous 
financial year had only been reviewed and not subjected to audit. 

For and on behalf of 
G.P. Kapadia & Co. 
Chartered Accountants 
FRN: 104768W 

e/ 
. Priyang Pandit 

Partner 
Mem. No. 153595 

UDIN: 25153595BMKQCP2192 

Place: Ahmedabad 

Date: 14.04.2025
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Hotes: 
Comorate Insolvency Resoiution Process {“CIRP*) baxt b ritisted n respoct af My BAE timited faving LIS99SMIR9S0PLCDO8152 (~Carporate Debrior”) 
under the provisions of the Cade by onter of Natkns Compomy Law Tribuosl {NCLT"} with effect fem 220 Ap, 124 Vide the same order the Hon'ble 
NCLT had apporeec M. Karihik Natarafac ki Ressalution Prsessiorst IRE). 
Thereafter, i the seventh meeting of Coc, members resaived to replace the RP ang hence, Hon'ble NCLT, Mumibaf Bench has vids ander do. (A 4353/2024 
in CP. 1B)/1074{M8)2023 davedd 23th Septembar, 2024 {NCLT order received on 26.09.2024) appointed Mr. Umash Balaram Sankar as Resolution 
Praiessionai o the Corpurate Debtor, Hence fram maw on the Corpacate Debitors is under compiete custady, contral & management of Mr_ Umest 
Balaram Sonkor, Resolation Professipnal. 
These Unatuiied szandslons fmanciol esults have bestn preaned in 3000rance with the i Actoursting Starsdards (Trd-AS™} a5 specifiad wder Section 
123 of the Companies Act, 2613 read with Tule 3 of the Companiss {indien Accounting Standards) Rules, 2015 {as smended from time ta time) and the 
provisions of the Companies Act, 2013, ! 
The Horie NCLT adoritted 2 petiion o Initate irsatvency proceediogs sgsimst the Company under the lrsolvency and flankrupccy Code {the “Code”), In 
accordance with the Code, the Compamy is required to be maraged 2 2 gring comesm during the Conporate knsohverey Resofution Pruvess (CIRP). 
Furthermore, the CIRF period emaine n effect urail the resckaion plar s appromed by tie Adiudicating Authority (A, The ressiotion plan for the 
Company was anproved by the A8 of Noverer 27, 2024, 
A5 of now, tha Company ' under the omrol of the Morvtoring Commize wril] and unless the ful and final implementatisn af the resalution plan 
approwed by the Hon'ble NCLT. 
T alrove ureites starwisiane el ress for the quarter ended 30th A, 2024 are reviewed by the Sty Auiitor of the Company, under 
reguiztinn 33 of Seusities & exchange Aard of sndia {Listing chbigninn v disciosure mguinements} ygulation, 2015, 5 amended. A Discisimer limited 
raviw seport wes issued by tham thereon, 
The flgures of the quarter ended March 31. 2024 and the corresponding quarter ended in the previmns year as repartes in this firancal resuits are the 
balancing figures betwaen the aucited fgures in respect of the full inancial year and the publisted year to dabe igures Uy the and of the third quarter of 
the relevars Fnancial year. 
Due to the ongog Comparat Insoteancy fesahution Process (CHP) nd the srervailabéifty of necessary recoscs, i not passibie t vesify ard report under 
Ind £5.19,fod AS 36 and (nd AS $36, 
Previoiss period/yzar figures have been refrouped / restated and / ar reamanged wherever necessary. 

Umesh Balaram Sankar 
Chairperson of Moritoring Committee and = 
1882 Reg. No.. 521192 
AFA Vasidity upta: 30.06.2025 

Date: 10002025 
Place: Mumbai 
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Independent Auditor's Review Report on Quarterly Standalone Financial Results 

TO 
THE BOARD OF DIRECTORS/CHAIRPERSON OF MONITORING 

COMMITTEE AND ERSTWHILE RESOLUTION PROFESSIONAL 

M/S PAE LIMITED 

1. We have reviewed the accompanying statement of standalone unaudited financial 

results of M/s. PAE Limited (the Company’) for the quarter and half year ended 30" 

September, 2024 (the ‘Statement) being submitted by the Company pursuant to the 

requirements of Regulation 33 of the SEBI (Listing Obligations & Disclosure 

Requirements) Regulations 2015, as amended. This Statement is the responsibility of 

the Company’s Management. However, as mentioned in note no. 1 to this statement, 

the Honorable NCLT, Mumbai Bench has admitted the petition for commencing 

Corporate Insolvency Resolution Process under the Insolvency & Bankruptcy Code, 

2016 (the Code’) against the Company vide its order dated 22" April 2023. In 

accordance with the Code, the Company is required to be managed as a going 

concern during the Corporate Insolvency Resolution Process (CIRP). The resolution 

plan for the Company was approved by the AA on November 27, 2024. As of now, the 

Company is under the control of the Monitoring Committee until and unless the full 

and final implementation of the resolution plan is approved by the Hon'ble NCLT. 

These standalone financial resuits have been prepared by the Erstwhile Resolution 

Professional and certified by the Erstwhile Resolution Professional. Our responsibility 

is to express our conclusion on the Statement based on our review. 

2. 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. This standard requires that we plan & perform the review to 

obtain moderate assurance as to whether the financial statements are free of material 

misstatement. A review is limited primarily to enquiries of company personnel and 

analytical procedures applied to financial data and thus provide less assurance than 

audit. We have not performed an audit and accordingly, we do not express an audit 

opinion. 

Head Office : 4th Floor, Hamam House, Hamam Street, Ambalal Doshi Marg, F 3 3 , Fort, M - 
Nariman Point Office : 61 A, Mittal Tower, Nariman Point, Mumbai -40002“1) bl - 400001 
Morbi Office : 1st, Floor, Aakash Complex, Ayodhayapuri Main Road, Morbi, Gujarat - 363641 
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G. P. KAPADIA & CO. 

3. BASIS FOR DISCLAIMER OPINION 

1. We are unable to comment on necessary adjustments / disclosures made in the 

financial statements in relation to the following items in view of non-availability 

of necessary information/documentations/satisfactory explanations relevant to 

the audit for the quarter ended 30" September 2024. 

a. Non-availability of confirmation/reconciliation of account balances of Trade 

Receivables, Long & Short - Term Loans & Advances and Non-Current 

Investment. 

Non-availability of confirmation/reconciliation and unable to verify 

physically the Fixed Assets balances. 

. Non-availability of confirmation/reconciliation of account balances of Trade 

Payables, Other Current Liabilities. 

. Non-availability of confirmation/reconciliation of account balances of non- 

current borrowings, other financial liabilities, non-current provisions, 

current borrowings, other financial liabilities-current, other current 

liabilities and current provisions. 

Non-availability of confirmation/reconciliation of account balances of 

Balance with revenue authorities, Sales Tax deposits and Gratuity Fund with 

LIC, Sundry deposits, Margin money deposits with bank and Fixed deposit & 

Investment deposit scheme. 

Non-availability of confirmation/reconciliation of account balances of cash 

in hand and other bank balances. 

Non-availability of details of other balances, not mentioned above, for 

verification of the auditor. 

The Company is under CIRP for the entire financial year. Under the CIRP, all 

the expenses incurred/payments made during the year by the Company are 

to be approved by the CoC. However, the relevant records such as the 

minutes of the CoC meetings approving the expenses / payments have not 

been provided to us. Therefore, we are unable to comment as to whether all 

the expenses incurred during the year have been approved by the CoC. 

The Company has not appointed an internal auditor, as required under the 

provisions of section 138 of the Companies Act, 2013 during the period under 

review, thereby violating the provisions of the Companies Act, 2013. 



4. 

G. P. KAPADIA & CO. 

Based on our review conducted as stated above, except as stated in the Basis for 

Disclaimer Conclusion paragraph above, nothing has come to our attention that 

causes us to believe that the accompanying statement of unaudited standalone 

financial results prepared in accordance with applicable accounting standards and 

other recognized accounting practices and policies has not disclosed the information 

required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations 

and Disclosure Requirements) Regulations 2015, as amended, including the manner 

in which it is to be disclosed, or that it contains any material misstatement. 

For and on behalf of 

G.P. Kapadia & Co. 
Chartered Accountants 

FRN: 104768W 

Gt 
Priyang Pandit 

Partner 
Mem. No. 153595 

UDIN: 25153595BMKQCQ9105  * 

Place: Ahmedabad 

Date: 14.04.2025



PAE Limited 

Cash Flow Statement for the year ended 30th September, 2024 
(Rs. In Lakh)| 

For the year ended March 31,2024 For the year ended September 30, 
2024 

(A) Cash flow from Operating Aclivities 

Net Profiy/(Loss) before tax (11.29) (68.21) 

Adjustments for : 

[Depreciation and amortisation 
- 0.01 

Interest Expenses 121 3369 

Interest income (0.01) (0.80) 

Rent Income 
- 0.72) 

ISundry liabilities written back - (0.05) 

(Profit)/Loss on sale of fixed assets (Net) - 030 

Write back of Union hank of India under OTS - ' 

Loss on write off of Fixed Assets - 083 

121 3326 

[Operating cash flow before working capital changes (10.08) (34.95) 

Adjustments for : 

(Increase) / decrease in loans and advances and other asi (2:88) 

increase /decrease in trade payables and other liabilities| 748 71.33) 

Increase / (decrease) in provisions (28.65) 
727 (102.86), 

Gross cash flow from operating activities (137.81) 

Income taxes (paid) / refund - (net) 1226 

Net cash flow from operating activities (281) (12555) 

(B) Cash Flow from Investing Activities 

Proceeds from sale of property, plant & equipment 02 

Advance received for sale of property 

Proceeds from sale under business transfer agreement - 

Interest received 

Rent Income 

[Net cash flow from investing activities 1.00 

(C) Cash Flow from Financing Activities 

[Proceeds of borrowings from directors & relative (Net 064 12419 

of repayment) 

Interest Paid 

Net cash flow from financing activities 0.64 124.19 

Net increase in cash and cash equivalents (1.94) (035) 

Cash & cash equivalent as at beginning of the year 0.46 081 

Cash & cash equivalent as at end of the year (1.48) 047 

Notes: 1. Previous year figures have been regrouped/ reclassified wherever necessary 

PAE limited 

Taken on record by 

A, 
Chairperson of Monitoring Committee and Erstwhile RP 

IBBI Reg. No.: IBBI/IPA-001/1P-P-02619/2021-2022/14043 

AFA Validity upto: 30.06.2025 

Date: 14.04.2025 

Place: Mumbai 



AR LIMITED 
LANCE SHEET AS AT 30th Soptember, 2004 u—-nhuml 

l'-lk-ln Note No. September 30, 2024 March 7, 2024 

ASSETS 
1 Qurrent Assets 

(a) Property, Plant and Fquipment 

) Financial Assets 
(1) Investments 
() Others 

(1) Deferred Tax Assets (Net) 
(¢) Other Non-Current Assets. 
‘urrent Assets 

(3) Inventories 
(%) Fimancial Asscts 

@) Investments 
(i) Trade Receivables 
() Cash and Cash Equivalents 
(1) Other bank balances 
(1) Loans and advances 
(i) Others 

J(®) Current Tax Assets (Net) 
(c) Other Curent Assets 

3 263 37 

Total Assets) Ty 
[EQUITY AND LIABILITIES 

Equity 
(a) Equity Share Capital 

) Other Equity 
[LIABILITIES 

1 INon Current Liabilities 

(%) Financial Liabilities 

(i) Borrowings 

(i) Trade Payables 
(i) Other Finangial Liabilities 

) Provisions 

(c) Deffered Tax Liabilites (Net) 
(d) Other Non Current Liabilities 

2 Liabilities 

Financial Liabilities 

(1) Borrowings. 
(i) Trade Payables 
(a) Due to micro & small enterprises 

(i) Other Financial Liabilities 
(1)) Others 

(b) Other Current Liabilities 

(© Provisions 

3 91000 

15 1,068.45 

104196 

(3,868.13)] 

1,067.81 

Umesh Balaram Sonkar \l’ 
Chairperson of Monitering Committee and Erstwhile RP 
IBBI Reg. No.: H.WPAWW—PJSW-W«IJ 

AFA Validity upto: 30.06.2025 

Date: 14.04.2025 

Place: Mumbai 
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PAE limited 

Umesh Balaram Sonkar 
Chairperson of Monitoring Commiftee and Erstwhile RP 1BB1 Reg. No.: IBBYIPA-001/1P-P-02619/2021-2022/16043 AFA Validity upto: 30.06.2025 

Date: 14.04.2025 
Place: Mumbai 
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Date: 10,0005 
Place: Mumbal 



2 

2 

4 
5 

Notes: 
Corporate nsshency Resoition Process (*CIRF e been it repct of s PAR e Koo L9959531155071C103157 "Cafparae Do underthe vovians of the Code by orderof 

857, Natonai Commpary Lavw Tt (NCLT) swith eBsct frons 2oc Apist, 2024 Vid thar s Hoxe e NCLT g M Kt i 
Thereafter in the savanth moating of Coc, Membes rasolad i repiaca the RP and hencs, Hon'ble RCLT, Murmbai Berch has vidk: ordlr mo. 14 4353/202¢ in CP. (BY\SZHMBI2025 dated Z3th 

. 2024 (NCLT order received on 26.09.204) . Uk Somkar 75 0t the Corporats Debtor. Hewce frors now o the Corparate Debtars i under 
complete custody, control & management af M. imesh Balaram Sankar, Resalution Professional 
‘These Unauded standalone financtl restts have been prepared in accondance whis the indian AccouTiing Standards (i A5 as specified rder Section 133 of the Comparies Act, 2013 read with rule 
3 0f the Cormpmnies (Indian Avcuniing Stendards) Rufes, 2D15 {as amended from time 1o time) and the proviiens of the Comparles Act, 2013. 

The Hontble NCLT adrotied 2 petiinn b0 Tetite mimbvency proceedings aguinik the Comepany raer the knsohvency nd Sankreptcy Code {the “Code”). In accamdance with the Coda, the Company i 
required to b macaged 3 3 soi ancorn durin e Gorporste frbvency Resohution Process (CRP). Furthermons, the CIRP periad remains in effect unti the resciution pian & appraved by the 
Adjudicating Authority (A} The resohution phan for the Compary was approved by the Ak 60 Noyermber 27, 2029, 
45.0f now, the Campany s undler e cornrel of the Mondring Cosentiee unt and unless the full and st emplementation of the resohaion plan approved by the Hoa'ble BCLT. 
The above erzeited standiskone financinl et fx the custer eoded 20Us Septemobes, 2024 are exioaed by the Statutory Awdfor of the Company, urses regriation 33 of Securhies & exchange Saard 
0 1pdi {Listing oblgation end diackosare nequincruees tegudation, 2015, 25 amended. & Dtsclrimer Bmited review epoet way it by thee thereon. 
‘Dueo the ongoing Corporate Inscivency Resnlsion Procsss {CIEPY ans the sruvalabiy of necessssy records, Itk Aot posible & verty x0d repad ionder i AS 19, bt A8 36 288 g AS L6 
Previous period/year figues have been regrouped! / estated and / of maanged whereves necessary. 

st Hinoned 
e on record by 

AEA Yl upto: 10.06.2025 

Date: 1a.00.205 
Ploce: MumbaT 



[PAE Tlmited - Disclosure of relaled party trunsactions for the Hall year enided 30th Sept 2024 T T T T T T T T T {in €Lakhs)] 
I 1 I I I I 1 1 L I I I I I I T 1 

Additional disclaure of relMed party transusions - appleabk only I énse te related purly transiction relutes o [, ccgeee el e ity e o e bt o et T dil 
e et i e i o ot s s o ol s Ut 

Dt 
[T " e s il ndebbodness i iy [rT—— ) : : I ko ot e . i) Dol tecomternay e B el (R TR S —— 
fivinticd e wanion 

e e 
i vieotihe| 

oot pary | VoL : ypect e | i | i 
E party wmsietion| us uppevsed Horinp Purpe for 

Relutmuship i hesdi | PR Natareof Noture ‘whieh the 
of e commltice: e et oy fands will he 

) . oprtn | Cloing | o/ adewer | s Socuna | bttt 
L L= — EEN| bulunce: bulunce | iweunes of - Tenste | intunurparat|  Rate (261 TEmE | psicured | ultlmate 

ey Cept Pronandt oy b ) eimeit Tndetend 
e 

b | aascrsost | guncksoe B P ormatie | - . , 
*|Liwren e Pebate Linfiea | AACCABSK. Campuny Otler Payabl a89) 3589| 

Ry propre e | asacrson I PR F PO L Midr P LP | ADPFIGzssR [ | A i 3 P 
s et 

Ty e | aaersam et s Gl OOl : e e |3 Gl P 
P T 

g ASACP5081 | Mr. Fritum A . inkseen] Oulstunding to . . . 
[l |1 Do swonrygose | Mnags | G wari| ey 

- relalivea. 

PAE Limited 
Taker o reserdls 

U Bularum Soror 
Chierion: oo ond Bl R 
1B Ray, Mot IBUI/IPA-0OV/LF-P-02010/ 213023/ 140 
APAVA G- 30 062025 

Duteia.01.2025 
Pluces M 



G. P. KAPADIA & CO. 1018, SRip Gpitome, 
CHARTERED ACCOUNTANTS Rajpath Rangole Road, 

. YngedbtuEtY Kiditer.s,Review Report on Quarterly Standalone Firandigi-Restis, 
E-mail : pandit hemang@gmail.com Clhmedabad - 380064 

TO 
THE BOARD OF DIRECTORS/CHAIRPERSON OF MONITORING 
COMMITTEE AND ERSTWHILE RESOLUTION PROFESSIONAL 
M/S PAE LIMITED 

1. We have reviewed the accompanying statement of standalone unaudited financial 
results of M/s. PAE Limited (the Company’) for the quarter and half year ended 31% 
December, 2024 (the ‘Statement) being submitted by the Company pursuant to the 

requirements of Regulation 33 of the SEBI (Listing Obligations & Disclosure 
Requirements) Regulations 2015, as amended. This Statement is the responsibility of 

the Company’s Management. However, as mentioned in note no. 1 to this statement, 

the Honorable NCLT, Mumbai Bench has admitted the petition for commencing 

Corporate Insolvency Resolution Process under the Insolvency & Bankruptcy Code, 

2016 (the Code’) against the Company vide its order dated 22™ April 2023. In 

: accordance with the Code, the Company is required to be managed as a going 

concern during the Corporate Insolvency Resolution Process (CIRP). The resolution 

plan for the Company was approved by the AA on November 27, 2024. As of now, the 

Company is under the control of the Monitoring Committee until and unless the full 

and final implementation of the resolution plan is approved by the Hon'ble NCLT. 

These standalone financial results have been prepared by the Erstwhile Resolution 
Professional and certified by the Erstwhile Resolution Professional. Our responsibility 

is to express our conclusion on the Statement based on our review. 

2. 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. This standard requires that we plan & perform the review to 

obtain moderate assurance as to whether the financial statements are free of material 

misstatement. A review is limited primarily to enquiries of company personnel and 

analytical procedures applied to financial data and thus provide less assurance than 

i audit. We have not performed an audit and accordingly, we do not express an audit 

opinion. 

Head Office : 4th Floor, Hamam House, Hamam Street, Ambalal Doshi Marg, Fort, Mumbai - 400001 
Nariman Point Office : 61 A, Mittal Tower, Nariman Point, Mumbai - 400021 
Morbi Office : 1st, Floor, Aakash Complex, Ayodhayapuri Main Road, Morbi, Gujarat - 363641.

Annexure 3



G. P. KAPADIA & CO. 

3. BASIS FOR DISCLAIMER OPINION 

1. We are unable to comment on necessary adjustments / disclosures made in the 
financial statements in relation to the following items in view of non-availability 
of necessary information/documentations/satisfactory explanations relevant to 

the audit for the quarter ended 31* December 2024. 

a. Non-availability of confirmation/reconciliation of account balances of Trade 
Receivables, Long & Short - Term Loans & Advances and Non-Current 

Investment. 

Non-availability of confirmation/reconciliation and unable to verify 

physically the Fixed Assets balances. 

Non-availability of confirmation/reconciliation of account balances of Trade 

Payables, Other Current Liabilities. 

. Non-availability of confirmation/reconciliation of account balances of non- 
current borrowings, other financial liabilities, non-current provisions, 
current borrowings, other financial liabilities-current, other current 

liabilities and current provisions. 

. Non-availability of confirmation/reconciliation of account balances of 
Balance with revenue authorities, Sales Tax deposits and Gratuity Fund with 
LIC, Sundry deposits, Margin money deposits with bank and Fixed deposit & 
Investment deposit scheme. 

Non-availability of confirmation/reconciliation of account balances of cash 
in hand and other bank balances. 

. Non-availability of details of other balances, not mentioned above, for 

verification of the auditor. 

The Company is under CIRP for the entire financial year. Under the CIRP, all 

the expenses incurred/payments made during the year by the Company are 
to be approved by the CoC. However, the relevant records such as the 
minutes of the CoC meetings approving the expenses / payments have not 
been provided to us. Therefore, we are unable to comment as to whether all 

the expenses incurred during the year have been approved by the CoC. 



G. P. KAPADIA & CO. 

i. The Company has not appointed an internal auditor, as required under the 
provisions of section 138 of the Companies Act, 2013 during the period under 
review, thereby violating the provisions of the Companies Act, 2013. 

4. Based on our review conducted as stated above, except as stated in the Basis for 

Disclaimer Conclusion paragraph above, nothing has come to our attention that 
causes us to believe that the accompanying statement of unaudited standalone 

financial results prepared in accordance with applicable accounting standards and 
other recognized accounting practices and policies has not disclosed the information 
required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations 

and Disclosure Requirements) Regulations 2015, as amended, including the manner 

in which it is to be disclosed, or that it contains any material misstatement. 

For and on behalf of 
G.P. Kapadia & Co. 
Chartered Accountants 
FRN: 104768W 

ol 
Priyang Pandit 

Partner 
Mem. No. 153595 

UDIN: 25153595BMKQCR7659 

Place: Ahmedabad 
Date: 14.04.2025
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Notes: 
Corporate Insabvency Resclution Process (*CIRE*} had been Lnitsted is raspect of Mfs PAF Limited having | SSSOIMHISSOPLCIIORES2 (Cexparate fehor”) undes the provisions of the Cade by order of 
Mational Corvpsow Lave Tetasab (NCLT") with effect fromn 22w A, 2104 Vi e sanve ol thue Horeble YT e apgmsicest M Kanthk Htacofon wtesins esortics Profossicmnal (). 
Thecuatter, in tha seeerih tmetiog of Col, memmbers resolved o ceplace th R ard amce, Harf ke NCLT, Mot Besch b vide oreer . 14 A53/2004 i CF. (B IEMBI2023 deated 23t 

, 2024 (NLT order on 2608.2024) Me. Ut Somar o o of the Ger Debbor. Hemer from e om the Corporate Delbtory i tmder 
complete custody, contral & management of M. Umesh Balararm Sorik, Reslution Professional. 

‘These Unaumdiced standatone Snanial st have been preparestin accosdasece with the b Accramting Standares (A 25 specifed unwder Section 133 of the Cormparies Ac, 2013 read with ruk. 
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The Hor'ble HOLT 2 petiton o s ¥ proceedings wpmnt the G e the ingrkery el Samboaplcy Lede. {the “Code”). i scoumdamos with the Code, the Company is 
cequined ta be eranaged a5 3 gomg conoem durng the Corpocate intolvency Resalution Process {CIRF), Futhermmore, the CRRP period rermains fn effect undt the resokution plan 4 approved by the 
Adjudicating Authority (AA). The resolution pkin fos the Cmpaty was apprved b the A us. Noverbes 27, 2024 
AS o maw, the Comparny t une i s unkess the i ared st il ntstion of the resobtam plam sppeoved by the Honbie NOLT 
The above unmsited starctalome financil results for the guartas ended 315t December, 200 are revewed by tse Ststutony Auditor of the Company, snder rrasation 31 of Secusitis & sxchange Bosrd 
of tndia {1t oblgation and dsckusure recur et} egdation, 2015, 2 aeues. A Disckomr Eeifez Frmev regoct s Kcasrt oy theer hureoe:| 
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