
Date: 14 May, 2024 

To, To, 

Department of Corporate Services, Listing Department, 

BSE Limited, National Stock Exchange of India Limited, 

P J Towers, Dalal Street, “Exchange Plaza”, C-1, Block-G, 

Mumbai- 400 001. Bandra Kurla Complex, Bandra (E), 

BSE: Scrip Code: 531112 Mumbai- 400 051. 

NSE Trading Symbol: BALUFORGE 

Dear Sir/Madam, 

Sub: - Outcome of the Meeting of Board of Directors held on Tuesday, 14th May, 2024 

With reference to the captioned subject and pursuant to Regulation 30 and 33 of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulation, 2015, we would like to inform that the 

meeting of the Board of Directors of the Company held on Tuesday, 14th May, 2024, which 

commenced at 6:30 p.m. and concluded at 09:15 p.m., inter alia considered and approved: 

1. The Audited Standalone & Consolidated Financial Statements of the Company for the 

Financial Year ended 31st March, 2024; 

2. The Audited Standalone & Consolidated Financial Results of the Company for the 

Quarter and Financial Year ended 31st March, 2024; and 

3. To take on record the report of the Auditors on standalone and consolidated Financial 

Statements. 

The declaration that the Report of the Statutory Auditors is with unmodified opinion with 

respect to Standalone & Consolidated Audited Financial Results for the quarter and year 

ended 31st March, 2024 is attached herewith. 

4. Appointment of Mr. Sadik Patel as Chief Operating Officer (COO) of the Company with 

effect from 14% May, 2024 as recommended by the Nomination & Remuneration 

Committee. 

Copies of Audited Standalone & Consolidated Financial Results of the Company for the Quarter 

and Financial Year ended 31st March, 2024 along with report of the Auditors thereon are attached 

herewith. 

Kindly take the same on your record and acknowledge. 

Thanking You, 

Yours Truly, 

For Balu Forge Industries Limited 

JASPALSINGH Digitally signed by JASPALSINGH 

PREHLADSINGH PREHLADSINGH CHANDOCK 
CHANDOCK Date: 2024.05.14 21:17:17 +05'30! 
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Managing Director 
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INDEPENDENT AUDITORS' REPORT 

TO THE BOARD OF DIRECTORS OF 

BALU FORGE INDUSTRIES LIMITED, 

MUMBAI 

1. We have audited the accompanying Standalone Financial Results of BALU FORGE 

INDUSTRIES LIMITED ("the Company"), for the quarter and year ended March 31, 2024 

("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 modified by Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016. 

2. This Statement, which is the responsibility of the Company's Management and approved by 

the Board of Directors. The Statement as it relates to March 31, 2024 has been compiled 

from the related standalone Ind AS financial statements which has been prepared in 

accordance with the Indian Accounting Standards prescribed under Section 133 of the 

Companies Act, 2013 read with relevant rules issued thereunder (‘Ind AS') and other 

accounting principles generally accepted in India. Our responsibility is to express an opinion 

on the Statement based on our audit of such standalone Ind AS financial statements and 

annual standalone financial statements. 

3. We conducted our audit in accordance with the Standards on Auditing issued by the Institute 

of Chartered Accountants of India. Those Standards require that we comply with ethical 

requirements and plan and perform the audit to obtain reasonable assurance about whether 

the Statement is free from material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and the 

disclosures in the Statement. The procedures selected depend on the auditor's judgment, 

including the assessment of the risks of material mis-statement of the Statement, whether due 

to fraud or error. In making those risk assessments, the auditor considers internal control 

relevant to the Company's preparation and fair presentation of the Statement in order to 

design audit procedures that are appropriate in the circumstances, but not for the purpose of 

expressing an opinion on the effectiveness of the Company's internal control. An audit also 

includes evaluating the appropriateness of the accounting policies used and the 

reasonableness of the accounting estimates made by the Management, as well as evaluating 

the overall presentation of the Statement. 

We believe that the audit evidence obtained by us is sufficient and appropriate to provide a 

basis for our audit opinion. 
cenAWw, y 
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4. In our opinion and to the best of our information and according to the explanations given to 
us, the Statement: 

1) is presented in accordance with the requirements of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as modified by 
Circular No.CIR/CFD/FAC/62/2016 dated July 5, 2016; and 

il) gives a true and fair view in conformity with the aforesaid Indian Accounting 

Standards and other accounting principles generally accepted in India of the net profit 
and total comprehensive income for the period and other financial information of the 
Company for the quarter and year ended March 31, 2024. 

5. The Statement includes the results for the Quarter ended March 31, 2024 being the balancing 
figure between audited figures in respect of the full financial year and the published year to 
date figures up to the third quarter of the current financial year which were subject to limited 
review by us. However previous quarter figures have been regrouped and rearranged to make 

them comparable. 

ForM B AGRAWAL & CO. 
Chartered Accountants 

Firm’s Reg. No.: 100137W 

Wwe 
LEENA AGRAWAL 

Date: 14"" May 2024 
Place: Mumbai Membership No. 061362 

UDIN : 24061362 BKCSK Q64 76 
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Statement of Standalone Financial Results for the Quarter and Year ended March 31, 2024 

(Rs. In Lakh) 

Quarter ended Year ended 

Particulars 31.03.2024 | 31.12.2023 | 31.03.2023 | 31.03.2024 | 31.03.2023 

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

| Revenue from Operation 11,254.66 10,388.13 8,349.58 38,808.26 26,905.83 

2 Other Income 447.86) 185.90 18.43 1,062.72 1,280.68} 

3 Total Income (1+2) 11,702.52] 10,574.03 8,368.01 39,870.98 28,186.51 

4 Expenses 
' Cost of materials consumed 10,484.37 5,856.44 §,039.60} 28,899.94 18,725.79 

.. Changes in inventories of finished goods, Stock in trade 
ii Gnd workin-progress (3,473.14) 679.15) 149.29] (4,392.96) (413.56) 

iil Employee benefits expense 212.54 212.79 138.81 779.34 603.28) 
Vv Depreciation and amortization expense 47.03 36.53} 30.31 148.18] 119.42) 

Vv Finance cost (net) 352.03 385.99 350.22 1,361.09} 1,047.83 

Vl_ Other expenses 1,373.47 1,060.68} 1,298.22 4,343.43 3,739.08 

Total Expenses 8,996.30) 8,231.58 7,006.45) 31,139.02] 23,821.84 

5 Profit / (Loss) before tax (3-4) 2,706.22 2,342.45) 1,361.56 8,731.96 4,364.67 

6 Exceptional items 4 4 - =| 

7 Profit / (Loss) from ordinary activities before tax 2,706.22 2,342.45 1,361.56 8,731.96 4,364.67 

8 Tax expense 
i Prior period tax 5 - 185.13} 159.32 
Current Tax 750.00} 500.00} 425.00 2,000.00} 1,225.00} 

ill Deferred Tax (115.99) (25.34) (222.12) (167.67) (219.08) 

9 Net Profit / (Loss) after tax (5-4) 2,072.21 1,867.79 1,158.68 6,714.50 3,199.43 

10 Other Comprehensive Income 
i Items that will not be reclassified to profit or loss (2.04) (4.48) 4.98 1.64 11.98 

7 wd to items that will not be reclassified to profit 0.52 1.12 (1.26) (0.41) (3.02] 

11 Total other comprehensive expense/ (income), net of (1.52)] (3.36) 3.72) 1.23) 8.96 

12 Total Comprehensive Income (7-9) 2,070.69 1,864.43 1,162.40] 6,715.73) 3,208.39) 

13 Paid-up equity share capital (Face Value Rs. 10 per share) 10,259.19) 10,259.19 8,336.49 10,259.19) 8,336.49 

14 Other Equity 41,751.92 10,795.58} 
15 Earnings per share (before extraordinary items) (of Rs. 10/- 

i Basic 2.02 1.90 1.39 7.02| 3.84 

ii Diluted 2.01 1.88 1.39 6.98) 3.84 

NOTES: 

1 The above financial results of Balu Forge Industries Limited were reviewed by the audit committee and approved by the Board of 

Directors at their respective meetings held on 1 4th May 2024. The statutory auditors of the Company have conducted the audit of 

the above Standalone Financial Results for the quarter and year ended March 31, 2024. 

The above results of the Company have been prepared in accordance with the recognition and measurement principles and 

procedures laid down in Indian Accounting Standards 34 “Interim Financial Reporting” (“Ind AS 34"), prescribed under section 133 

of the Companies Act, 2013 and other accounting principles generally accepted in India. 

3 The group is primarily engaged in the business of manufacturing Crankshafts and other Forged Components and related activities. 

information is reported to and evaluated regularly by the Managing Director (Chief Operating Decision Maker) for the purpose of 

resource allocation and assessing performance focuses on the business as a whole and accordingly, there is a single reportable 

segment in the context of Operating Segment as defined under Ind AS 108. 

4 The figures for the corresponding previous period have been regrouped / rearranged wherever necessary, fo make them 

comparable. 
Lie 

Jaspalsingh Prehladsingh Chandock 

Managing Director 

DIN - 00813218 

Place: Mumbai 

a May, 2024 
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BALU FORGE INDUSTRIES LIMITED Ke A L U 

Statement of Standalone Assets and Liabilities as at Ma 

a O(Rn GE 
AS at As at 

Particulars March 31,2024 March 31,2023 
(Audited) (Audited) 

YA ASSETS 
I Non-current assets 

(a) Property, plant & equipment 1,896.14 992.11 

(b) Right of use assets 1.29 4).87 

(c) Capital work-in-progress 13,027.29 666.98 

(d) Intangible assets 2.47 4.86 

(e) Goodwill 3,254.45 3,254.45 
(f) Financial assets 

(1) Investment in subsidiaries 30.33 32:33 

(2) Other Financial Assets 62.31 53.11 

(g) Deferred tax Assets (Net) 377.62 211.59 
(h) Other Non-Current Assets 5,499.92 1,428.26 

Total Non-Current Assets 24,151.82 6,685.56 

Current Assets 

(a) Inventories 8,082.14 3,371.45 

(b) Financial assets 

(1) Trade receivables 19,058.22 19,590.91 

(2) Cash and cash equivalents 8,746.82 484,38 

(3) Other Bank balances 293.44 275.44 

(4) Loans 910.55 310.23 

(5) Other Financial assets 630.83 542.88 

(c) Other current assets 5,644.73 3,872.06 

Total Current Assets 43,366.73 28,447.35 

TOTAL - Assets 67,516.55] 35,102.97] 

B EQUITY AND LIABILITIES 

| Shareholders’ funds 

(a) Equity Share capital 10,259.19 8,336.49 

(b) Other Equity 41,751.92 10,795.58 

Sub-total Equity $2,011.11 19,132.07 

I Non-current liabilities 

(a) Financial liabilities 

(1) Long-term borrowings 2,483.97 1,169.27 

(2) Lease liability 0.55 1.61 

(b) Long-term provisions 92.66 82.26 

Sub-total Non-Current Liabilities 2,577.18 1,253.14 

I Current liabilities 

(a) Financial liabilities 

(1) Short-term borrowings 2,393.56 3,964.09 

(2) Lease liability 1.06 52.22 

(3) Trade payables 
- TOA! OUTSTaNaing auUes OT Micro ana smail enterprises; 52.65 37.45 

- total outstanding dues of creditors other than micro and small 7,853.28 5,698.87 

enterprises 

(4) Other financial liabilities 898.24 3,600.45 

(b) Other current liabilities 53.39 229.42 

(c) Short-term provisions 16.22 12.57 

(d) Current tax liability (Net) 1,661.86 1,152.63 

Sub-total Current Liabilities 12,930.26 14,747.70 

TOTAL - Equity & Dabilities 67,518. 35,132.71 

b.0 vk 
Jaspalsingh Prehladsingh Chandock 

Managing Director 

DIN - 00813218 

BALU FORGE INDUSTRIES LTD 
CIN: L29100MH1989PLC255933 

506, Imperial Palace, 45 Telly Park Road, Andheri East, Mumbai - 400 069, India 
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BALU FORGE INDUSTRIES LIMITED B A LU 

Standalone Cash Flow Statement for the year ended March 31, 20: F O R G E 

(Rs. in Lakh) 

Pailicul Year ended Year ended 

SCO March 31, 2024 March 31, 2023 
A. CASH FLOW FROM OPERATING ACTIVITIES 

Net Profit after tax 8,731.96 4,364.67) 

Adjusted for: 

Income tax expense (2,017.46) (1,165.24) 

Depreciation & amortisation expense 148.18 119.42 

Interest received (320.23) (3.21) 

Finance costs 1,361.09 1,047.83 
Bad debts, loans and advances written off/written back 748.29 (80.13); 925.81 924.61 

8,651.83 5,289.28 
Changes in assets and liabilities 

Working capital adjustments: 
Adjustment for (increase) /decrease: 
(Increase)/decrease in inventories (4,710.69) 708.27 

(Increase)/decrease in trade receivables (215.60) (7,493.64) 

(Increase)/decrease in other receivables (2,688.55) 779.67 

Increase/(decrease) in trade and other payables 60.98 2,722.78 

Increase/(decrease) in provisions 14.05 (7,539.81) 5.42 

Cash Generated from Operations 1,112.02 

Taxes (paid)/ refund net (275.00) 

Net Cash from operating activities 837.02 

B. CASH FLOW FROM INVESTING ACTIVITIES 

Capital expenditure on property, plant and equipment & 

Intangible assets (after adjustment of increase/decrease in 
capital work-in-progress and advances for capital 

expenditure) 

Net Cash used in Investing Activities (17,441.21) (1,576.39) 

(17,441.21) (1,576.39) 

C. CASH FLOW FROM FINANCING ACTIVITIES 

Proceeds from Issue of Share Capital 26,163.32 + 
Proceeds/ (Repayment) of Long Term Borrowings (Net) 1,314.70 426.38 

Proceeds/ (Repayment) of Short Term Borrowings (Net) (1,570.53) 55.43 

Interest Received 320.23 3.21 

Finance cost (net) (1,361.09) (1,047.83) 

Net Cash flow from in Financing Activities 24,866.63 (562.81) 

Net increase in Cash and Cash Equivalents (A+B+C) 8,262.44 (102.42) 

Cash and Cash Equivalents at the beginning of the year 484.38 586.80 

Cash and Cash Equivalents at the end of the year 8,746.82 484.38] 

Components of cash and cash equivalents 

Cash on hand 43.21 2.64 

Balance in current account and deposits with banks 8,703.61 481.74 

Cash and Cash Equivalents at the end of the year 8,746.82 484.38 

deal GA 
Jaspalsingh Prehladsingh Chandock 

Managing Director 

DIN - 00813218 

Place: Mumbai 

Date: 14th May, 2024 
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M.B. AGRAWAL F.C.A., FV. SUBODH N. AGRAWAL F.C.A. 

YATINMEHTA F.C.A. LEENAAGRAWAL A.C.A..D.I.S.A. (ICA). F.C.S., LL.B. 

SANJAY LUNKAD  F.C.A.. D.I.S.A. (ICA) HARSHAL S. CHHADVA A.C.A 

INDEPENDENT AUDITORS' REPORT 

The Board of Directors, 

Balu Forge Industries Limited 
(Formerly Known as Amaze Entertech Ltd) 

Ref: Report on the audit of Consolidated Financial Results 

Opinion 

We have audited the accompanying Statement of Consolidated Financial Results of Balu 

Forge Industries Limited (“Holding company”) and its subsidiaries (holding company and its 
subsidiaries together referred to as “the Group”), for the quarter ended 31°' March 2024 and 

for the period from 1* April 2023 to 31°' March 2024 (“the Statement”), being submitted by 

the holding company pursuant to the requirement of Regulation 33 of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, as amended (“Listing 

Regulations”). 

In our opinion and to the best of our information and according to the explanations given to 
us, and based on the consideration of the reports of the other auditors on separate financial 

statements/ financial information of subsidiaries, associates and jointly controlled entities, the 

Statement: 

i, includes the results of the following entities: 
1. Balu Advanced Technologies & Systems Pvt Ltd 
2. Naya Energy Works Pvt Ltd 

3. Safa Otomotiv FZE-LLC 

ii. is presented in accordance with the requirements of Regulation 33 of the Listing 

Regulations, as amended; and 

lil. gives a true and fair view, in conformity with the applicable accounting standards, and 

other accounting principles generally accepted in India, of consolidated total 

comprehensive income (comprising of net profit and other comprehensive income) 

and other financial information of the Group for the quarter ended 31 March 2024 

and for the period from 1% April 2023 to 31*t March 2024. 

Branch : 610, Churchgate Chambers, 5, New Marine Lines, Churchgate, Mumbai - 400 020. 

: 3044, Agra Road, Dhule, Maharashtra - 424 001. 
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Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 
section 143(10) of the Companies Act, 2013 (the Act). Our responsibilities under those 
Standards are further described in the Auditor’s Responsibilities for the Audit of the 
Consolidated Financial Results section of our report. We are independent of the Group, its 
associates and jointly controlled entities in accordance with the Code of Ethics issued by the 
Institute of Chartered Accountants of India together with the ethical requirements that are 
relevant to our audit of the financial statements under the provisions of the Companies Act, 
2013 and the Rules thereunder, and we have fulfilled our other ethical responsibilities in 

accordance with these requirements and the Code of Ethics. We believe that the audit 
evidence obtained by us and other auditors in terms of their reports referred to in “Other 
Matters” paragraph below, is sufficient and appropriate to provide a basis for our opinion. 

Management’s Responsibilities for the Consolidated Financial Results 

These quarterly financial results as well as the year to date consolidated financial results have 

been prepared on the basis of the interim financial statements. 

The Holding Company’s Board of Directors are responsible for the preparation and 

presentation of these consolidated financial results that give a true and fair view of the net 
profit and other comprehensive income and other financial information of the Group including 

its associates and jointly controlled entities in accordance with the recognition and 

measurement principles laid down in Indian Accounting Standard 34, ‘Interim Financial 
Reporting’ 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 the Listing Regulations. The respective Board of Directors of the companies 

included in the Group are responsible for maintenance of adequate accounting records in 

accordance with the provisions of the Act for safeguarding of 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 accuracy and completeness of the 

accounting records, relevant to the preparation and presentation of the consolidated financial 

results that give a true and fair view and are free from material misstatement, whether due to 

fraud or error, which have been used for the purpose of preparation of the consolidated 

financial results by the Directors of the Holding Company, as aforesaid. 

In preparing the consolidated financial results, the respective Board of Directors of the 

companies included in the Group are responsible for assessing the ability of the Group to 

continue as a going concern, disclosing, as applicable, matters related to going concern and 

using the going concern basis of accounting unless the respective Board of Directors either 

intends to liquidate the Group or to cease operations, or has no realistic alternative but to do 

sO. 

The respective Board of Directors of the companies included in the Group are responsible for 

overseeing the financial reporting process of the Group. 

eonAWae 
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Auditor’s Responsibilities for the Audit of the Consolidated Financial Results 

Our objectives are to obtain reasonable assurance about whether the consolidated 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 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 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, but not for the purpose of expressing 

an opinion on the effectiveness of the company’s internal control. 

Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by the Board of Directors. 

Conclude on the appropriateness of the 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 ability of the 

Group 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 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 financial 

results, including the disclosures, and whether the consolidated financial results represent 

the underlying transactions and events in a manner that achieves fair presentation. 

Obtain sufficient appropriate audit evidence regarding the financial results/financial 

information of the entities within the Group to express an opinion on the consolidated 

Financial Results. We are responsible for the direction, supervision and performance of the 

audit of financial information of such entities included in the consolidated financial results 

of which we are the independent auditors. For the other entities included in the 

consolidated Financial Results, which have been audited by other auditors, such other 



auditors remain responsible for the direction, supervision and performance of the audits 
carried out by them. We remain solely responsible for our audit opinion. 

We communicate with those charged with governance of the Holding Company and such 
other entities included in the consolidated 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 metters that may reasonably be thought to bear on our independence, 
and where applicable, related safeguards. 

We also performed procedures in accordance with the circular issued by the SEBI under 
Regulation 33(8) of the Listing Regulations, as amended, to the extent applicable. 

Other Matters 

The consolidated Financial Results include the audited Financial Results of two domestic 
subsidiaries, whose interim Financial Statements/Financial Results/ financial information 
reflect Group’s share of total assets of Rs. 0.93 Lakhs as at 31° March 2024, Group’s share of 
total revenue of Rs. Nil and Group’s share of total net profit/(loss) after tax of Rs. (0.35) 
Lakhs and Rs. (1.1) Lakhs for the quarter ended 31%t March 2024 and for the period from 1 
April 2023 to 31st March 2024 respectively, as considered in the consolidated Financial 
Results, which have been audited by their respective independent auditors. The independent 
auditors’ reports on interim financial statements/Financial Results/financial information of 

these entities have been furnished to us and our opinion on the consolidated Financial Results, 
in so far as it relates to the amounts and disclosures included in resnect of these entities, is 
based solely on the report of such auditors and the procedures performed by us are as stated in 

paragraph above. 

The consolidated Financial Results also include the audited Financial Results of one foreign 

subsidiary, whose interim Financial Statements/Financial Results/ financial information 

reflect Group’s share of total assets of Rs. 8.646.50 Lakhs as at 31° March 2024, Group’s 
share of total revenue of Rs. 4.866.65 Lakhs and Rs 17,195.67 Lakhs and Group’s share of 
total net profit after tax of Rs 755.54 Lakhs and Rs. 2,653.44 Lakhs for the quarter ended 

31° March 2024 and for the period from 1° April 2023 to 31st March 2024 respectively, as 
considered in the consolidated Financial Results, which have been audited by their respective 

independent auditors. The independent auditors’ reports on interim financial 
statements/Financial Results/financial information of these entities have been furnished to us 

and our opinion on the consolidated Financial Results, in so far as it relates to the amounts 
and disclosures included in respect of these entities, is based solely on the report of such 

auditors and the procedures performed by us are as stated in paragraph above. 



Our opinion on the consolidated Financial Results is not modified in respect of the above 
matters with respect to our reliance on the work done and the reports of the other auditors and 
the Financial Results/financial information certified by the Board of Directors 

Yours faithfully, 

For M.B Agrawal & Co 

Chartered Accountants 

ICAI FRN 100137W 

\ye 

Leena Agrawal 
Partner 

Membership No. 061362 

Place: Mumbai 

Date: 14 May, 2024 
UDIN: 2406 1362BKCS KRIA$4 



BALU FORGE INDUSTRIES LIMITED 

(Formerly known as Amaze Entertech Limited) 

CIN: L29 1OOMHI989PLC 255933 ®) F O R G E 

Website: https://www.baluindustries.com. Email Id: compliance @baluindustries.com. (M):-86550 75578 

Statement of Consolidated Financial Results for the Quarter and Year ended on 31.03.2024 

(Rs. in Lakh) 

Quarter ended Year ended 

Fariiculars 31.03.2024 | — 31.12.2023 31.03.2023 | 31.03.2024 | 31.03.2023 
(Audited) (Unaudited) (Audited) (Audited) (Audited) 

1 Revenue from Operation 16,117.11 14,707.53) 12,378.05) 55,985.58) 32,663.89 

2 Other Income 438.27 186.37 54.88 1,041.47 1,264.59 

3 Total Income (1+2) 16,555.38 14,893.90 12,432.93 57,027.05 33,928.48) 

4 Expenses 

i Cost of materials consumed 14,192.95 9,178.18) 8,189.13 42,780.75 23,048.53 

i ones gneds: Steck in (3,533.45) 588.86 236.89 (5,149.23) (368.80) 

ili Employee benefits expense 401.92 398.23 317.73} 1,348.33} 797.78 

iV Depreciation and amortization expense 62.30) §1.33 43.57 205.45] 132.68} 

Vv Finance cost (net) 353.11 386.30 351.52] 1,363.80 1,053.16 

Vi Other expenses 1,617.16 1,270.88} 1,567.37 5,093.65 4,208.60) 

Total Expenses _ 13,093.97 11,873.78] 10,706.21 45,642.75 28,871.95) 

5 Profit / (Loss) before tax (3-4) 3,461.39 3,020.12 1,726.72| 11,384.30) 5,056.53 

6 Exceptional items | - | - - 

7 Profit / (Loss) from ordinary activities before tax 3,461.39 3,020.12 1,726.72 11,384.30) 5,056.53} 

8 Tax expense 

i Prior period tax - + - 185.13} 159.32 

ii Current Tax 750.00) 500.00} 425.00) 2,000.00 1,225.00) 

ii Deferred Tax (116.49) (25.34) (222.12) (168.17) (219.08) 

9 Net Profit / (Loss) after tax (5-4) 2,827.88] 2,545.46 1,523.84) 9,367.34 3,891.29 

10 Other Comprehensive Income 

i |tems that will not be reclassified to profit or loss (0.04) (4.48) 4.98] 3.64) 11.98] 

Tax relating to items that will not be reclassified to 0.01 112 (1.26) (0.92) (3.02) 

profit or loss 

11 Total other comprehensive expense/ (income), net of (0.03) (3.36) 3.72 2.72) 8.96 

12 Total Comprehensive Income (7-9) 2,827.85 2,542.10 1,527.56 9,370.06 3,900.25) 

13 Paid-up equity share capital (Face Value Rs. 10 per 10,259.19) 10,259.19 8,336.49] 10,259.19 8,336.49] 

14 Other Equity 
15 Eamings per share (before extraordinary items) (of Rs. 

i Basic 276 2.58 1.83 9.80} 4,67 

ii Diluted 274 2.57 1.83 974 4,67 

NOTES: 

1 The above financial results of Balu Forge Indusiries Limited were reviewed by the audit committee and approved by the Board of Directors 

at their respective meetings held on 14th May 2024. The statutory auditors of the Company have conducted the audit of the above 

Standalone Financial Results for the quarter and year ended March 31, 2024. 

Companies Act, 2013 and other accounting principles generally accepted in India. 

The above results of the Company have been prepared in accordance with the recognition and measurement principles and 

procedures laid down in Indian Accounting Standards 34 “Interim Financial Reporting" (‘Ind AS 34"), prescribed under section 133 of the 

3 The group is primarily engaged in the business of manufacturing Crankshafts and other Forged Components and related activities. 

information is reported to and evaluated regularly by the Managing Director (Chief Op 

resource allocation and assessing performance focuses on the business as a whole and accordingly, there 

in the context of Operating Segment as defined under Ind AS 108. 

The figures for the corresponding previous period have been regrouped / 

oF 

erating Decision Maker) for the purpose of 

is a single reportable segment 

eqrranged wherever necessary, to make them comparable. 

del Ch 

BALU FORGE INDUSTRIES LTD 

sili ~ € 
Jaspalsingh Prehladsingh Chandock 

¢! 

Managing Director 

f ped V DIN - 00813218 

a 450012018 ~ 
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506, Imperial Palace, 45 Telly Park Road, Andheri East, Mumbai - 400 069, India 

E: sales@baluindustries.com | W: www.baluindustries.com 



BALU FORGE INDUSTRIES LIMITED BAI L U 

0: Statement of Consolidated Assets and Liabilities as at March 31, 2 RG E 

ha In Of 

As at As at 

Particulars March 31,2024 March 31,2023 
(Auaiteq) (Audited) 

A ASSETS 
! Non-current assets 

(a) Property, plant & equipment 2,417.07 1,528.55 

(b) Right of use assets 1.29 4) 87 

(c) Capital work-in-progress 13,027.29 666.98 

(d) Intangible assets 2.47 4.86 

(e) Goodwill 3,254.45 3,254.45 

(f) Financial assets 

(1) Other Financial Assets 62.31 53.11 

(g) Deferred tax Assets (Net) 377.62 211.59 

(h) Other Non-Current Assets 2,804.02 1,428.26 

Total Non-Current Assets 21,946.52 7,189.67 

Il = Current Assets 

(a) Inventories 8,946.66 3,482.16 

(b) Financial assets 

(1) Trade receivables 21,849.74 21,052.04 

(2) Cash and cash equivalents 8,793.99 514.54 

(3) Other Bank balances 293.44 275.44 

(4) Loans 29.92 117.3) 

(5) Other Financial assets 639.77 546.95 

(c) Other current assets 8,746.02 3,897.59 

Total Current Assets 49,299.54 29,886.03 

TOTAT - Assets 71,246.06 37,075.70 | 

B EQUITY AND LIABILITIES 

| Shareholders’ funds 

(a) Equity Share capital 10,259.19 8,336.49 

(b) Other Equity 45,037.14 11,426.51 

Sub-total Equity 55,296.33 19,763.00 

I Non-current liabilities 

(a) Financial liabilities 

(1) Long-term borrowings 2,483.97 1,169.27 

(2) Lease liability 0.55 1.61 

(b) Long-term provisions 92.66 82.26 

Sub-total Non-Current Liabilities 2,577.18 1,253.14 

Il Current liabilities 

(a) Financial liabilities 

(1) Short-term borrowings 2,393.56 3,964.09 

(2) Lease liability 1.06 52.22 

(3) Trade payables 
- Tolal OUTsTaNaing Ques OF Micro and small Enterprises; 52.65 37.45 

- total outstanding dues of creditors other than micro and small 

enterprises 8,005.28 6,512.92 

(4) Other financial liabilities 1,189.59 4,098.26 

(b) Other current liabilities 52.33 229.42 

(c) Short-term provisions 16.22 12.57 

Current tax liability (Net) 
1,661.86 1,152.63 

Sub-total Current Liabilities 
13,372.55 16,059.56 

TOTAL - Equily & Liabilities” 
71,246.06 37,075.70 | 

LAumbai 

Ath May, 2024 
Managing Director 

DIN - 00813218 

Regj No. 
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BALU FORGE INDUSTRIES LIMITED re A L U 
Consolidated Cash Flow Statement for the year ended March 31, 2024 = O 

R GFE 

j Year ended Year ended 

eerie March 31, 2024 March 31, 2023 
A. CASH FLOW FROM OPERATING ACTIVITIES 

Net Profit after tax 11,384.30} 5,056.53 

Adjusted for: | 

Income tax expense (2,016.96) (1,165.24) 

Depreciation & amortisation expense 205.45 132.68 

Interest received (320.23) (3.21) 

Finance costs 1,363.80 1,053.16} 

Bad debits, loans and advances written off/written back (nef) 23.75 (744.19 1,020.10} 1,037.49| 

10,640.11 6,094.02) 

Changes in assets and liabilities 

Working capital adjustments: 

Adjustment for (increase)/decrease: 

(Increase) /decrease in inventories (5,464.50) 750.57 

(Increase) /decrease in trade receivables (821.45) (9,176.28) 

(Increase) /decrease in other receivables (5,047.09) 899.79] 

Increase/(decrease) in trade and other payables (843.52) 4,017.21 

Increase/(decrease) in provisions 14.05] (12,162.51) 5.42 (3,503.29)| 

Cash Generated from Operations 

Taxes (paid)/ refund net 

Net Cash from operating activities (1,797.40) 

. CASH FLOW FROM INVESTING ACTIVITIES 

Capital expenditure on property, plant and equipment & Intangible assets 

(after adjustment of increase/decrease in capital work-in-progress and (14,787.07) (2,124.81) 

advances for capital expenditure) 

Net Cash used in Investing Activities (14,787.07)} ical | 

IC. CASH FLOW FROM FINANCING ACTIVITIES 

Proceeds from Issue of Share Capital (incl. Share Warrants) 26,163.32 7 

Proceeds/ (Repayment) of Long Term Borrowings (Net) 1,314.70 426.38) 

Proceeds/ (Repayment) of Short Term Borrowings (Net) (1,570.53) $5.43 

Interest Received 320.23 3.21 

Finance cost (net) (1,363.80) (1,053.16) 

Net Cash flow from in Financing Activities 24,863.92 (568.14) 

Net increase in Cash and Cash Equivalents (A+B+C) 8,279.45] (77.22) 

Cash and Cash Equivalents at the beginning of the year 514.54 591.76! 

Cash and Cash Equivalents at the end of the year 8,793.99 514.54) 

Components of cash and cash equivalents 

Cash on hand 7779 2.64 

Balance in current account and deposits with banks 8,716.20 511.90) 

Cash and Cash Equivalents at the end of the year 8,793.99 514.54] 

Place: Mumbai 

Date: 14th May, 2024 
Managing Director 

DIN - 00813218 
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Date: 14 May, 2024 

To, To, 

Department of Corporate Services, Listing Department, 

BSE Limited, National Stock Exchange of India Limited, 

P J Towers, Dalal Street, “Exchange Plaza”, C-1, Block-G, 

Mumbai- 400 001. Bandra Kurla Complex, Bandra (E), 

BSE: Scrip Code: 531112 Mumbai- 400 051. 

NSE Trading Symbol: BALUFORGE 
Dear Sir/Madam, 

Sub: - Declaration regarding Unmodified opinion on Audited Financial Statements pursuant 

to Regulation 33(3) (d) of Securities Exchange Board of India (Listing Obligations and 

Disclosure Requirements) Regulation, 2015. 

In terms of provision of Regulation 33(3)(d) of SEBI (Listing Obligations and Disclosure 

Requirements) Regulation, 2015, we declare that the Statutory Auditors of the Company M/s M. 

B. Agrawal & Co., ICAI FRN 100137W, Chartered Accountants, have issued an Audit Report with 

Unmodified Opinion on Standalone and Consolidated Audited Financial Results of the Company 

for the Quarter and Financial Year ended 31st March, 2024. 

This declaration is submitted for your kind information and records. 

Kindly take the same on your records. 

Thanking You, 

Yours Truly, 

For Balu Forge Industries Limited 
JASPALSINGH Digitally signed by 

JASPALSINGH PREHLADSINGH 

PREHLADSINGH CHANDOCK ayao 
CHANDOCK wanna 4.05.14 21:17:, 

Jaspalsingh Chandock 
Managing Director 

DIN: - 00813218 

BALU FORGE INDUSTRIES LTD 
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