
Aiay Paliwal & Company
CHARTERED ACCOUNTANTS

TNDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM
CONSOLIDATED FINANCIAL RESULTS

AO THE BOARD OT' DIRECTORS OT'

AEROFLEX ENTERPRISES LIMITED
(formerly known as Sat Industdes Limited)

1. We have reviewed the accompanying Statement of Consolidated Unaudited
Financial Results of AEROFLEX ENTERPRISES; LIMITED (formerly known as Sat
Industries Limited) ("the Parent") and its subsidiaries (the Parent and its subsidiaries
together referred to as "the Group"), for the quarter ended June 30, 2025("the
Statement"), being submitted by the Paient pursuant to the requirement of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended.

2. This Statement, which is the responsibility of the Parentt Management and
approved by the Parent's Board of Directo.s, has been prepared in accordance with
the recognition and measurement pdnciples laid down in Indian Accounting
Standard 34 "Interim Fina.ncial Reporting" {"Ind AS 34"), prescdbed under Section
133 of the Companies Act, 2013, and other accounting pdnciples generally accepted
in lndia. Our responsibility is to express a conclusion on the Statement based on our

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 Iinalcial information consists of making
inquiries, primarily of persons responsible for frnarcial and accounting matters, and
applying alalytical and other review procedures. A review is substantially less in
scope than an audit conducted in accordance with Standards on Auditing and
consequently does not enable us to obtain assurance that we would become aware of
all significant matters that might be identilied in an audit. Accordingly, we do not
express an audit opinion.

We also performed procedures in accordance with the circular issued by the SEBI
under Regulation 33 (8) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended, to the extent applicable.
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4. The Statement includes the results oI the following entities:

Parent:
Aeroflex Enterpdses Limited {formerly known as Sat Industries Limited)

Subsidiary:
(a) Aeroflex Neu Limited (formerly known as Sah Polymers Limited) (consolidated)
(b) Aeroflex Industries Limited (consolidated)
(c) MR Organisation Limited (consolidated)
(d) Aeroflex Finance Private Limited
(eJ Italica Global FZC, UAE

5. Based on our review conducted and procedures performed as stated in paiagraph
3 above and based on the consideration of the review reports of other auditors
relerred to in paragraph 6 below, nothing has come to our attention that causes us to
believe that the accompanying Statement, prepared in accordance with the
recognition and measurement pdnciples laid down in the aforesaid lndian
Accounting Standaid and other accounting principles generally accepted in India,
has not disclosed the information requir:ed to be disclosed in terms of Regulation 33
of the SEBI (Listing Obligations arld Disciosure Requirements) Regulations, 2015, as
amended, including the manner in which it is to be disclosed, or that it contains any
material misstatement.

6. We did not review the intedm linancial information of 4 subsidiaries included in
the consolidated unaudited financial results, whose interim financial information
reflects, total revenues of < 13854.24lakhs, tota.l net profit alter tax of < 1134.50 lal<hs,
total comprehensive income of < 1227.55 lal<hs for the quarter ended June 30, 2025, as
considered in the Statement. These interim financial information has been reviewed
by other auditors whose reports have been furnished to us by the Management and
our conclusion on the Statement, in so far as it relates to the arnounts and
disclosures included in respect of these subsidiaries, is based solely on the reports of
the other auditors and the procedures performed by us as stated in pal:a$aph 3

Our conclusion on the Statement is not modified in respect ofthis matter.

7. The consolidated unaudited financial results include the interim hnalcial
information of 1 subsidiary which has not been reviewed by their auditors, whose
intedm financial information reflects total revenues of { 43.06lakhs, total net profit of
< 9.26 lakhs and total comprehensive Irss of { 7 s for the quarter ended June
30, 2025, as considered in the Stat to the information and

cia-l information is notexplanations given to us by the Managem
material to the Group.
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Our Conclusion on the Statement is not modilied in respect of our reliance on the
intedm financial information ce.tified by the Management.

For AJay Paliwal & Compary.,
Chartered Accountants
Firr+\s RBistration No.0 12345C

\w"'
AjaY Paliwal
Prop etor
Place of signature: Mumbai
Membership No.: 403290
Date: August 12, 2025
ICAI UDIN:2'\O SLqO B|1 L EI. R aa13
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I fie ,bov. rdulrs haw bee, reviMd by the Audit Comhtuce and approved by the Board of Dnccto6 .t iB me.tins held on AuaNl 12, 2025 Thc same havc also
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coopdabl. with thosc of lhc pevious period.
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ent assets and liabiliites

3 months ended

30,06,2025

preceding 3

31.03.2025

Correspondins J

months in the

30.06.2024

ended
31.03.2025

(Unaudiled) (Unaudited) (Auditcd)

a) Fexlble Pacakgins r2.053.50 12,306.05 12,698.99 I2,306.05
(b)1'clxiblc 1'1ow SotulioD 48.529.70 47.086.7 7 42,587.00 47,086.77
(cl Ensnrccrirs SeNices 9.54',7.16 7.069.82 7,069.82

29,482.90 2A,882-41 34,215_45 28,882.47

Total 99,613_26 95.345.1I 89.53t.44 95.345.

2,16',7 _3',7 2,165_81 1.996.98 2.165.87

1.01.780.6i 97.5r0.98 91,524.42 97.510.98

la) Fexible Pacaksine 3.701.81 1.752.81 4,462_10 3.',152_83

lb)Felxible Flow Solution 9,023.ll 8.411.50 8.061.90 8.413.50

c) Ensineerina Seniccs 2,967.t0 1,011.58 1,011.58

2,284.56 2.007 _24 5.110.01 2.007 _24

Tolal t'/,9',16_60 15.205.15 r7.654.0r I5,205.15

t7,976.60 r5.205 l5 r7.654.01 15.205.15

CaDital EmDloved 83.804.03 82.305.83 73,871.11 82,305.83

GeosruDhical Sesnent
I'1dia 5,879.65 6.223 _94 3.104.92 18.320.48

oursidc India 7,568_26 9.859.18 9.156_2',7 39.533.29

t3,117.91 16.083.12 12,261_19 57.853.77
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To
The Boaid o{ Directors,
AEROI.LEX ENTERPRISES LIMITED
(formerly known as Sat Industries Limited)
t3 , Mitta.l Tower, C- Winq,
Nariman Point,
Mumbai 400021

y" 1""" -..]l"I.q the accompanying statement of Starda.lone Unaudited FinancialResults of AEROFLE:X ENTERPRISES LIMITED (formerly known as Sat IndustriesLimited) for the quarter ended June 30, 2025 ltfre "dtatemeit,,l, treing submitted by theCompany pursuant to the requirement of Regulatio! 33 of the SgBt llsting Obligations
a,nd Disclosure Requirements] Regu lations, 2O I 5, as amended.

This,Statement, which is the responsibility of the Comparly's Management and approvedby the Company's Board of Djrectors, has been prepared in accordance rviih the
reco,gnition and measurement principles laid down in the Indial Accounting Standard34 "Inte m Financial Reporting', (,,Ind AS 34.), prescribed under Section t3g of th.Compaiies Act, 2013 read with relevant rules issued thereunder a-nd other accounting
principles generally accepted in India. Our responsibility is to express a conclusion on
the Statement based on our review.

We conducted our review of the Statement in accordance witi the Starldard on Review
Engagements (SRE) 2410 "Review of Interim Financial Information performed bv the
Independent Auditor of the Entity", issued by the Institute of Chartered Accountants of
India ("ICAI"). A review of interim flna.ncial information consists of making inquides,
primarily of tie Company's personnel responsible for financiaj and accounting matters,
ald applying ana-lltical and other review procedures. A review is substantially less in
scope than an audit conducted in accordaice with Starldards on Auditing specilied
under section 143(10) of the Companies Act, 20 13 and consequently does not enable us
to obtaln assurance that we would become aware of all significant matters that might be
identified in arl audit. Accordingly, we do not express an audit opinion. We a_lso
performed procedures in accordalce with the circular issued by the SEBI under
Regulation 33(al of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations,2015, as amended, to the extent applicable.

Based on our review conducted and procedures performed as stated above, nothing has
come to our attention that causes us to believe tlat the accompanying Statement,
prepared in accordance witl the recognitio! a.nd measurement principles laid down in
the aforesaid Indiar Accounting Standard and other accounting principles generally
accepted in India, has not disclosed the information required to be disclosed in terms of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
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Regulations, 2015, as amended, including the manner in which it is to be disclosed, orthat it contains aiy material misstatement.

For Ajay Paliwal & Company.,
Chartered Accountants
Firm's Registration No.0 1 2345C

Ajay Paliwa.l
Propdetor
Place of signature: Mumbai
Membership No.: 403290
Date: August 12, 2025
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Af, ROFLEX ENTERPRISf, S LIMITED
(Formerly known as SAT INDUSTRIES LIMITf,D)

Regd Oil@ : 53, C-Wing, l\rintl Tower, Nadman Poinl, Munbai - 400021

L25I99MH1984FLCO]4632 Email &counB@salgoup.in Websile: wsatsroup.in
Tel : 02255209500
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10.06.2025
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Employce benefi E expense

Def'reciaron d monrzalon expense

Prolir be tor e(ep'ional items and tax(l-4)

Profir/ lo$) befoR lar (5-6)

lPrefi(los)brrhe pe od rron conrmurnsope,.tion (?-8)

lPrcfiur L!$) lron drconrinued opeist ions.

lTay eypense oldiscontinued operrnons

lP,oli lo$nor rh. penod fom di'conrinued ope,ar,on aner

I'd ( l0.ll )

lProfit(los)for rhe period (9+12)
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Fse value p.r shar€a 2/- each
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(2) Dilured

Eaminss per equily shtrc(fot dis@ntinued & @ntinuing

opemdois not mualised)
(l) Bdic

I

2
3

5

6
7

8

9
l0
II
l2

l3
l6

115.24

141.84

99,11

294.58

I42.80

418.29

428 36

1,164 07

357.09 193.89 621.09 1,19213

22:6

74.42

0.11

444
66.66

6t.47
225

10.26
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56 24

t8.30

l3 50

246.82
1t 19

286.66

l?1 95 l3l.9l l2,l.l3

298.32

'.,,

304.14

2.261.10

185.t4

185.14

44 61

(r57.79)
29a.12

0.26

0.26

0.26
0.26

259.96

259 96

178.06

72.94
8:e5

8.95

(20.63)

(r r.68)

2,26t.10

001
0.01

0.01

0.01

496_96

125.42
(1.24)

312.18

6:15

378.93

2261.70

0.33

0.33

0.33
0.13

I,545,49

1,545.49

461.15

51.17

|,026 51

1,026.57

5:r3

0.9r
0.91

t,031.?0

7,261,10

33,356.9r

0.91

0.9t

udikdn8urcsinrcspeclof1tofultIina.cialyoara.dteyear

ro dale 6suB uplo tbe tbird quarte' offte lina.cial year Z-:
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LThe above rcsults have b€€n reviewed by the audit committee and approved by the board of dheclors al its meeting held on August 12, 2025.The

same hale als been subjected ro Limited Review by the slatulory auditors and ihe report does nol have any impacl on the above "Results and Notes"

for lhe quaier end€d l0th June,2025 which needs to beexplained.

2. There is no exceplional ilem.

3. Tle Company publishcs th. srandalone finmcial r€slrlts along wilh the consolidated financial results. In accordance with the Ind AS 108,

'Op€rating Segmenrs', rhe company has disclosed lhe segment irformalion in the consolidaled financialresulls and therelore no separale disclosure on

segment inlomation is giveD in the standalone tinarcial results for lhe quaner ended Junel0,2025.

4. Durin8 the p€riod und€r results /review (a) lhe Company's onc of lhe material subsidiaJies vizt: M.R. Or8anisalion Ltd. acquircd 5lolo equity

in Madhura Compresso6 Private Limiled , a specialised manufacturcr and serlice provider of centrifu8al compresson and relaled high-precisi

componenrs. Consequenr upon this Madhura Compressom Privat Limiled became a malerial subsidiary ofthe M.R. Organisalion Ltd. with

frcm 12105/2025 and (b) M.R. Or8anisalion L1d., has acquired 5l% equily slak€ thrcugh its USA subsidiary in ABP lmpox. b6ed iD Portugal (

thal specialis0s in proyiding sorvicos lor high pressure comprcssors with €ff€ct from I I/06/2025.

5. During the quarler, the Company granted 2,64,000 stock oplions (convertible into one tully paid-Dp equity share having face value of I 2/. each. )
toemployees under its Employ@ StockOption Plan (ESOP).

6. The nme of the company has been changed frcm SAT Industries Linited to A€mflex Enlerpriss Limited wilh effect fiom May 13, 2025.

7. FigDrcs for the previous periods have been re-grcuped /re-classified wherever necessary to conform lo ihe figures ofthe cunent periods.

8. Thh statemenr is as per ReSuldion 33 oflhe SEBI (Lisling ObliSalions dd Dkclosure Requiremerts) ReSulatioDs, 2015

9.The bNic/diluted eamina per shm h6 been prcsented in accordance with Ind AS 33_ Eaming per share.

For AEROFLf, X ENTERPRISES LIMITED

Date : Augusl 12,2025

knoBn as Sat Indunries Limilcd )

DIN:00049544
ffi
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