
 
 
 
 

 

 
Date: August 07, 2025 
 
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 Thursday, August 07, 2025  
 

With reference to the captioned subject and pursuant to Regulation 30 and 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, (“SEBI Listing Regulations, 2015”) 
we would like to inform that meeting of the Board of Directors of the Company held on Thursday, 
August 07, 2025, which commenced at 16:30 p.m. and concluded at 19:20 p.m., inter alia other 
matters:  
 

1. Considered and approved the Un-audited Standalone & Consolidated Financial Results 
of the Company for the Quarter ended June 30, 2025;  

 

2. Taken on record the Limited Review Report of the Auditors on Standalone and 
Consolidated Financial Results of the Company for the Quarter ended June 30, 2025;  
 

3. Considered and approved the amended Policies as per the SEBI Listing Regulations, 2015; 
and  
 

4. Considered and approved the re-constitution of the committees of the Board. 
 

Copies of Un-audited Standalone & Consolidated Financial Results of the Company for the 
Quarter ended June 30, 2025 along with Limited Review Report of the Auditors thereon are 
attached herewith. 

 
Kindly take the same on your record. 
 

Thanking You, 
Yours Truly, 
 

For Balu Forge Industries Limited 
 
 
 
Jaspalsingh Chandock 
Managing Director 
DIN: - 00813218 

Enclosure: As above 
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LIMITED REVIEW REPORT FOR THE QUARTER ENDED 30" JUNE, 
2025 UNAUDITED STANDALONE FINANCIAL RESULTS OF THE 

COMPANY 

The Board of Directors, 

Balu Forge Industries Limited 

Ref: Report on financial results for the quarter ended June 30, 2025 

We have reviewed the accompanying statement of Unaudited Standalone 

Financial results of M/s. Balu Forge Industries Limited (“the Company”), for 

the quarter ended June 30, 2025 (the “statement”), being submitted by the 

Company pursuant to the requirement of Regulation 33 of the SEBI (Listing 

Obligation and Disclosure Requirement) Regulation 2015 “the listing 

regulations”) as amended from time to time. 

This statement which is the responsibility of the Company's management and has 

been approved by the Company’s Board of Directors, has been prepared in 

accordance with the recognition and measurement principles laid down in the 

Indian Accounting Standards 34 (IND AS 34) “Interim Financial Reporting” 

prescribed under section 133 of the Companies Act, 2013 as amended, read with 

relevant rules issued thereunder and other accounting principles generally 

accepted in India. Our responsibility is to issue a report on these financial 

statements based on our review. 

We conducted our review of the Statement in accordance with the Standard on 

Review Engagement (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 and perform 

the review to obtain moderate assurance as to whether the financial statements are 

free of material misstatement. A review of interim financial information consists 

of making inquiries, primarily of persons responsible for financial and accounting 

matters, and applying analytical and other review procedures. A review is limited 

primarily to inquiries of company personnel and analytical procedures applied to 

financial data and thus provides less assurance than an audit. We have not 

performed an audit and accordingly, we do not express an audit opinion. ».—— 
ir, 
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Based on our review conducted as stated above, nothing has come to our attention 

that causes us to believe that the accompanying Statement of Unaudited Financial 

Results, prepared in accordance with applicable Indian accounting standards 

(IndAS) 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) Regulation, 2015, as 

amended, including the manner in which it is to be disclosed, or that it contains 

any material misstatement. 

Place: Mumbai 

Date: 7" August, 2025 

Yours faithfully, 

For M.B Agrawal & Co 

Chartered Accountants 

ICAI FRN 100137W 
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ee Leena Agrawal 
Partner 

Membership No. 061362 

UDIN: 95061262 BMLW YAS596
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Statement of Standalone Financial Results for the quarter ended June 30, 2025 

(Rs. in Lakh} 

Quarter ended Year ended 

Particulars 30.06.2025 31.03.2025 30.06.2024 31.03.2025 

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

| Revenue from Operation 15,000.46 15,749.66 12,299.35 59,847.65) 

Other Income 206.14 434.23 118,93) 1,743.43 

1 Total Income (1+2) 15,206.60} 16,183.89} 12,418.28} 61,591.08) 

4 Expenses 

i Cost of materials consumed 11,272.31 10,576.07 6,412.98} 35,499.51 

' cow in inventories of finished goods, Stock in trade and work-in- (2,136.90) (1,180.41) 1,334.25 1,111.60 

ii Employee benefits expense 367.60 375.68} 301.79] 1,383.67] 

iV. Depreciation and amortization expense 153.34 76.45) 65.09] 279.12 

Vv Finance cost (net) 222.14 424.47| 153.98} 1,096.84] 

vi Other expenses 622.41 924,56) 969.73} 3,788.65) 

Total Expenses 10,501.10 11,196.62 9,237.82 43,159.39 

EBIDTA 

5 Profit / (Loss) before tax (3-4) 4,705.50} 4,987.27 3,180.46 18,431.69 

6 Exceptional items 0.00 0.00 0,00) 0.00 

7 Profit / (Loss) from ordinary activities before tax 4,705.50) 4,987.27 3,180.46 18,431.69 

8 Tox expense 

i Prior period tax 0,00 0.00) 0,00 450.09 

ii Current Tax 1,236.81 1,000.00} 800.00) 4,348.56 

iii, Deferred Tax 64,38) 137.64 (25.26) 210.07] 

9? Net Profit / (Loss) after tax (5-6) 3,404.31 3,849.63) 2,405.72 13,422.97) 

10 Other Comprehensive Income 

Items that will not be reclassified to profit or loss 

i Remeasurement of defined benefit obligations (2.38) 4.44) (6.03) (6.33) 

li Tax relating to iterns that will not be reclassified to profit or loss 0.60] (1.12) 1,52 1.59) 

11 Total other comprehensive (expense)/ income, net of income tax (1.78)} 3.32] (4.51)| (4.74) 

12 Total Comprehensive Income (7-9) 3,402.53) 3,852.95] 2,401.21 13,418.23} 

13 Paid-up equity share capital (Face Value Rs. 10 per share) 11,399.19 11,076.69) 10,259.19] 11,076.69 

14 Other Equity 83,809.91 

Earnings per share (before extraordinary items) (of Rs. 10/- each) (not 

15 annualized): 
i Basic 3.01 3.51 2.34) 12.55} 

ii Diluted 2.92) 3.36] 2,29 11.99 

NOTES: 
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The above financial results of Bolu Forge Industries Limited were reviewed by the audit committee and approved by the Board of Directors 

at their respective meetings held on 7th August 2025. The statutory auditors of the Company have conducted the limited review of the 

above Standalone Financial Results for the quarter ended on June 30, 2025. 

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. 

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. 

During the quarter ended June 30, 2025, the Company has converted a total of 32,25,000 share warrants into equity shares in accordance 

with the applicable terms and conditions of the warrant issue. Pursuant to these conversions, the paid-up equity share capital of the 

Company has increased accordingly. 

During the quarter, the Company formed a Special Purpose Vehicle (SPV) with Swan Balu Heavy Industries Pvt. Ltd. The SPV will jointly 

explore opportunities in the railways, defence, and aerospace sectors, Balu Forge will hold a 40% stake in the SPV. 

The figures for the corresponding previous period have been regrouped / rearranged wherever ngcessary, to make them comparable. 

> LA — 
<= 

Jaspalsingh Prehladsingh Chandeck 

Managing Director 

DIN 00813218 

Place: Mumbai 

Bate: 7th August, 2025 

BALU FORGE INDUSTRIES LTD 
CIN: L291OOMH1989PLC255933 

506, Imperial Palace (I), 45 Telly Park Road, Andheri East, Mumbai - 400 069, India 

T: +91 22 26839916 | F: +91 22 26842860 | E: sales@baluindustries.com | W: www.baluindustries.com



204 C, Mhatre Pen Bidg., Senapati Bapat Marg, 

M.B. AGRAWAL & CoO. | padar (west), mumbai - 400 028. 
Tel.: 66371466 / 67 

CHARTERED ACCOUNTANTS E-mail : mbaandco @ yahoo.co.in 

M.B. AGRAWAL F.C.A., F.L.V.,A.D.R. LEENAAGRAWAL F.C.A., D.1.S.A. (ICA), F.C.S., LL.B. 

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

SUBODHAGRAWAL ss F.C.A. SHAMKANT HANDE F.C.A. 

DEEPAK KUMAR A.C.A. 

LIMITED REVIEW REPORT FOR THE QUARTER ENDED 30" June, 2025 UNAUDITED 
CONSOLIDATED FINANCIAL RESULTS OF THE COMPANY 

The Board of Directors, 

Balu Forge Industries Limited 

Ref: Report on financial results for the quarter ended June 30, 2025 

1. We have reviewed the accompanying statement of Unaudited Consolidated Financial 

results of M/s. Balu Forge Industries Limited (“the Holding Company”) and its subsidiaries 

(“the Holding Company” and its subsidiaries together referred to as “the Group”), and its 
share of the net profit after tax and total comprehensive income for the quarter ended June 30, 

2025 (the “statement”) attached herewith, being submitted by the Holding Company 

pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligation and Disclosure 

Requirement) Regulation 2015, as amended. 

2. This statement which is the responsibility of the Holding Company's management and has 

been approved by the Holding Company’s Board of Directors, has been prepared in 

accordance with the recognition and measurement principles laid down in the Indian 

Accounting Standards 34 (IND AS 34) “Interim Financial Reporting” prescribed under 

section 133 of the Companies Act, 2013 as amended, read with relevant rules issued 

thereunder and other accounting principles generally accepted in India. Our responsibility is to 

issue a report on these financial statements based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 

Engagement (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 and perform the review to obtain moderate assurance as to 
whether the financial statements are free of material misstatement. A review of interim 

financial information consists of making inquiries, primarily of persons responsible for 

financial and accounting matters, and applying analytical and other review procedures. A 

review is substantially less in scope than an audit concluded in accordance with Standards on 

Auditing and consequently does not enable us to obtain assurance that we would become 

aware of all significant matter that might be identified in an audit. Accordingly we do not 

express an audit opinion. 

We also performed procedures in accordance with the Circular issued by the SEBI under 

Regulation 33 (8) if the SEBI (Listing Obligation and Disclosure Requirement) Regulations, 

2015, as amended, to the extent applicable. 



List of Subsidiaries 
1. Balu Advanced Technologies & Systems Pvt Ltd 

2. Naya Energy Works Pvt Ltd 

3. Safa Otomotiz FZE-LLC 

List of Joint Ventures 

1. Swan Balu Heavy Industries Private Ltd 

5. We did not review the financial statements / financial information of two domestic 

subsidiaries included in the consolidated financial results, whose financial statements / 

financial information reflect total assets of Rs. 0.78 Lakhs as at 30" June, 2025, total revenues 

of Rs. Nil, and total net loss of Rs. 0.41 Lakhs, for the quarter ended on that date, as 

considered in the consolidated financial results. These financial statements/financial 

information have been reviewed by other auditor whose reports have been furnished to us by 

the Management and our opinion on the consolidated financial results, in so far as it relates to 

the amounts and disclosures included in respect of these subsidiaries, associates and joint 

ventures, is based solely on the reports of the other auditor and the procedures performed by 

us as stated in paragraph 3 above. 

Our opinion on the Statement is not modified in respect of the above matter. 

We did not review the financial statements / financial information of one foreign subsidiary 

included in the consolidated financial results, whose financial statements / financial 

information reflect total assets of Rs. 19,034.00 Lakhs as at 30" June, 2025, total revenues of 

Rs. 10,827.93 lakhs and total net profit of Rs. 2,284.21 Lakhs, for the quarter ended on that 

date, as considered in the consolidated financial results. These financial statements / financial 

information have been reviewed by other auditor whose reports have been furnished to us by 

the Management and our opinion on the consolidated financial results, in so far as it relates to 

the amounts and disclosures included in respect of these subsidiaries, associates and joint 

ventures, is based solely on the reports of the other auditor and the procedures performed by 

us as stated in paragraph 3 above. 

Our opinion on the Statement is not modified in respect of the above matter. 

The consolidated unaudited financial results also include the Group’s share of net loss after 

tax of Rs 0.02 Lakhs for the quarter ended on that date, in respect of one joint venture, which 

is accounted for using the equity method and is based on management certified financial 

information. According to the information and explanations given to us by the Management, 

this financial information is not reviewed or audited and our conclusion, in so far as it relates 

to the amounts and disclosures included in respect of this associate, is based solely on such 

management representation. 

Our opinion on the Statement is not modified in respect of the above matter. 



6. Based on our review conducted and procedures performed as stated in paragraph 3 above 

and based on the consideration of review reports of other auditors referred to in paragraph 5 

above, nothing has come to our attention that causes us to believe that the accompanying 

Statement of Unaudited Financial Results, prepared in accordance with applicable Indian 

accounting standards (IndAS) specified under section 133 of the Companies Act, 2013 read 

with Rule 7 of the Companies (Accounts) Rules 2014 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) Regulation, 

2015, as amended, including the manner in which it is to be disclosed, or that it contains any 

material misstatement. 

Yours faithfully, 

For M.B Agrawal & Co 

Chartered Accountants 

ger ICAI FRN 100137W 

door 
Leena Agrawal 

Partner 

Membership No. 061362 

Place: Mumbai 

Date: 7 August, 2025 
UDIN: 2506/3969 RMLWYB5313
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Statement of Consolidated Financial Results for the quarter ended June 30, 2025 

(Rs. in Lakh) 

Quarter ended Year ended 

Particulars 30.06.2025 31.03.2025 30.06.2024 31.03.2025 

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

| Revenue from Operation 23,319.60 26,964.62] 17,530.90) 92,361.74] 

2 Other Income 168.29 416.62 105.94 1,714.30] 

3 Total Income (1+2) 23,487.89) 27,381.24) 17,636.84) 94,076.04) 

4 Expenses 

i Cost of materials consumed 16,796.09 20,132.27] 10,260.61 60,774.92) 

Changes in inventories of finished goods, Stock in trade and work-in- 
i progres: 8 Sem (2,289.49) (2,707.21) 1,333.96 (510.54) 

iii Employee benefits expense 769.34 626.93) 506.72| 2,352.37] 

iv Depreciation and amortization expense 168.64) 87.33} 79,88) 335.07 

v Finance cost (net) 223.17 420.95) 154.89} 1,095.70} 

vi_Other expenses 916.26) 1,414.49 1,109.22! 4,634.26] 

Total Expenses 16,484.01 19,974.76} 13,445.28) 68,681.78) 

EBIDTA 

5 Profit / (Loss) before tax (3-4) 7,003.88 7,406.48] 4,191.56] 25,394.26 

6 Exceptional items 0.00) 0.00) 0.00) 0,00) 

7 Profit / (Loss) from ordinary activities before tax 7,003.88) 7,406.48} 4,191.56 25,394.26) 

8 Tax expense 
i Prior period tax 0.00] 0.00 0.00) 450.09} 

ii Curent Tax 1,236.81 1,000.00 800.00} 4,348.56) 
iii, Deferred Tax 64.38) 137.64 (25.23) 210.07 

9 Net Profit / (Loss) atter tax (5-6) 5,702.69 6,268.84) 3,416.79) 20,385.54 

10 Other Comprehensive Income 

Items that will not be reclassified to profit or loss 

i Remeasurement of defined benefit obligations -2.38 4,43) (6.03) (6.34) 

ii Tax relating to items that will not be reclassified to profit or loss 0.40] (1.12) 1,52 1.59 

Items that will be reclassified to profit or loss 

Exchange differences on translation of financial statements of foreign 
iii eperations (15.19) 23.94 (0.11) 187.20] 

iv Tax relating to items that will not be reclassified to profit or loss 0 0.00} 0.03) 0.00] 

11 Total other comprehensive (expense)/ income, net of income tax (16.97) 27.25 (4.59) 182.45) 

12 Total Comprehensive Income (7-9) 5,685.72 6,296.09 3,412.20} 20,567.99 

13. Paid-up equity shore capital (Face Value Rs. 10 per share) 11,399.19 11,076.69) 10,259.19) 11,076.69] 

14 Other Equity 94,244.88! 

Earnings per share (before extraordinary items) (of Rs. 10/- each) (not 

1S annualized): 

1 Basic 5.04 5,74) 3.33 19.24] 

ii Diluted 4.89 5.49) 3.26) 18.38) 

NOTES: 

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 7th August 2025. The statutory auditors of the Company have conducted the limited 

review of the above Consolidated Financial Results for the quarler ended June 30, 2025. 

2 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 During the quarter ended June 30, 2025, the Company has converted a total of 32,25,000 share warrants into equity shares in 

accordance with the applicable terms and conditions of the warrant issue. Pursuant to these conversions, the paid-up equity share 

capital of the Company has increased accordingly. 

5 During the quarter, the Compony formed a Special Purpose Vehicle (SPV) with Swan Balu Heavy Industries Pvt. Ltd. The SPV will jointly 

explore opportunities in the railways, defence, and aerospace sectors. Balu Forge will hold a 40% stake in the SPV. 

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

comparable. 

QA 
Jaspalsingh Prehladsingh Chandock 

Managing Director 

DIN 00813218 

CIN: L291I0OMH1989PLC255933 

506, Imperial Palace (1), 45 Telly Park Road, Andheri East, Mumbai - 400 069, India 

1 +9122 26839916 | F: +91 22 26842860 | E: sales@baluindustries.com | W: www.baluindustries.com 

Place: Mumbai 
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