
 
 
 
 

 

 
Date: May 30, 2026 
 
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 Saturday, May 30, 2026  
 

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 Saturday, 
May 30, 2026, which commenced at 05:30 p.m. and concluded at 08:00 p.m., inter alia other 
matters:  
 

1. Considered and approved the Audited Standalone & Consolidated Financial Results of 
the Company for the quarter and year ended March 31, 2026; and 

 

2. Taken on record the Auditor’s Report on Standalone and Consolidated Financial Results 
of the Company for the quarter and year ended March 31, 2026.  
 
Copies of Audited Standalone & Consolidated Financial Results of the Company for the 
quarter and year ended March 31, 2026 along with Auditor’s Report thereon are attached 
herewith as ‘Annexure A’. 
 
Further, the declaration that the report of Statutory Auditors is with unmodified opinion 
with respect to Standalone & Consolidated Audited Financial Results for the quarter and 
year ended 31st March, 2026 is attached herewith as ‘Annexure B’. 

 
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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INDEPENDENT AUDITORS' REPORT

TO THE BOARD OF DIRECTORS OF
BALU FORGE INDUSTRIES LIMITED,
MUMBAI

Report on the audit of Standalone Annual Financial Results

Opinion

i.

ii.

We have audited the accompanying standalone quarterly financial results of Balu Forge
Industries Limited for the quarter and year ended 3 1st March 2026, attached herewith, being
submitted by the company pursuant to the requirement of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ("Listing
Regulations").

In our opinion and to the best of our information and according to the explanations given to
us these standalone financial results:

are presented in accordance with the requirements of Regulation 33 of the Listing
Regulations in this regard, and

give a true and fair view in conformity with the recognition and measurement principles laid
down in the applicable accounting standards and other accounting principles generally
accepted in India of the net profit and other comprehensive income and other financial
information for the quarter and year ended 3 lSl March 2026

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 Standalone
Financial Results section of our report. We are independent of the Company in accordance with
the Code of Ethics issued by the Institute ofChartered Accountants of India together with the
ethical requirements that are relevant to our audit of the financial results 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 we have obtained is sufficient and appropriate to provide a basis for our
opinion.
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Emphasis ofMatter
1. We draw attention regarding export trade receivables amounting to Rs. 33,907.66 Lakhs outstanding
as at the balance sheet date. The management has represented that the realization of certain export
receivables has been impacted/interrupted due to prevailing geopolitical and market conditions
affecting overseas customers and cross-border trade operations. Based on the information and
explanations provided to us, the management considers the said receivables as recoverable in the
ordinary course of business.

2. We draw attention to the fact that the bank reconciliation statements include cheques aggregating to
Rs. 2,440.76 lakhs received from customers and recorded in the books of account, which remained on
hand and were not deposited/realised as on the date of this report. The management has represented
that these cheques are valid, recoverable and are being processed for realisation.

Our Opinion is not modified in respect of above matters

Other Matters

1. The Company has export receivables outstanding as at the period end from its wholly owned
subsidiary amounting to Rs 524.13 Lakhs, the realization for which exceeds the prescribed
timelines as per the Reserve Bank of India's Master Direction on Export of Goods and
Services.

2. The standalone annual financial results include the results for the quarter ended 31
March 2026 being the balancing figure between the audited figures in respect of the
full financial year and the published audited year to date figures up to the third
quarter of the current financial year.

Our Opinion is not modified in respect of above matters

Management's Responsibilities for the Standalone Financial Results

These quarterly financial results as well as the year to date standalone financial results have been
prepared on the basis of the interim financial statements. The Company's Board of Directors are
responsible for the preparation of these financial results that give a true and fair view of the net
profit and other comprehensive income and other financial information 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. This responsibility also includes maintenance of
adequate accounting records in accordance with the provisions of the Act for safeguarding of the
assets of the Company and for preventing and detecting frauds and other irregularities, selection
and application of appropriate accounting policies, making judgments and estimates that are
reasonable and prudent, and design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the accuracy and completeness of

O

MUM BAl

,qgm



the accounting records, relevant to the preparation and presentation of the standalone financial
results that give a true and fair view and are free from material misstatement, whether due to
fraud or error.

In preparing the standalone financial results, the Board of Directors are responsible for assessing
the Company's ability to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless the Board of Directors
either intends to liquidate the Company or to cease operations, or has no realistic alternative but
to do so.

The Board ofDirectors are also responsible for overseeing the Company's financial reporting
process.

Auditor's Responsibilities for the Audit of the Standalone Financial Results

Our objectives are to obtain reasonable assurance about whether the standalone financial
results as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor's report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with SAs will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected
to influence the economic decisions of users taken on the basis of these standalone financial
results.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the standalone 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 ofDirectors.

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 Company's ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor's report to the related disclosures in the financial
results or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor's report. However, future
events or conditions may cause the Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the standalone financial results,
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including the disclosures, and whether the financial results represent the underlying
transactions and events in a manner that achieves fair presentation.
We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.
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For M B AGRAWAL & CO.
Chartered Accountants

Firrn's Reg. No.: 100137W

<0

Date: 30"1 May 2026
Place: Mumbai

uDIn=26ooao QUO UD\/So E 105="t

M B Agrawal
Partner

Membership No. 009045
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Siafemeni of Standalone Finonclcl Results for the yecr ended March 31, 2026
(Rs. in Lokh)

PoNlculors

Querier ended Yea ended

31 .03.2026
(Audlted)

31 .12.2025
(Unuudhed)

31.03.2025
(Audited)

31.03.2025
(Audited)

31.03.2026
(Audited)

I Revenue 1rom OpercNon
2 Olherlncome

15,931.08

2,355.12

17, 120.06

438.46

15,749.66

434.23

64,742.26

3,329.35

59,847.65

1,743.43

3 Total Income (1+2) 18,286.20 17,558.52 16,183.89 61,591.0868,071.61

10,206.93

(760.64)

364.59

302.97

477.9 l

2,221 .30

11,147.56

(I,I48.39]

448,80

276.84

536.02

1,486.21

10,576.07

(I, 180.6 T )

375.68

76.45

424,47

924.56

42,759.53

(4,088.-12)

l

1,620.22

932.30

1,642.83

5, 168.8

35,499.5 l

1,111.60

1,383.67

279. I 2

1,096.84

3,788.65

A Expenses

i Cost of materials consumed
Changes in inventories of finished goods, Stock in trade and work-in

ii progress
iii Employee benefits expense
Iv Depreciation and omortizction expense
v Finance cost (net)
vi Other expenses

•T tol Expenses 12,813.06 12,747.04 11,196.62 48,035.26 43,159.39

5,473.14
0.00

5,473.14

0.00
1,300.00
[331,57)
4,504.71

10,31

7.72

4,512.43
I 2,139.9

(2.59)

3.5
3.8

4,811.48

0.00

4,811.48

167.03

800.00

(9.56)

3,854.01

(5.63)

2.17

(6.46)

3,847.5

11,499. I9

3.3

3.3

4,987.27
0.00

4,987.27

0.00

1,000.00

137.64

3,849.63

4.44

(1.12)

3.32

3,852.9

11,076.69

3.51

3.3

20,036.35

0.00

20,036.35

167.03

4,586.8 I

(38.26)

l 5.320.77

(0.55)

0.14

(0.41 )

15,320.36

12,139. 19

1,24,834. I

13.3

13.3

18,431.69
0,00

18,431.69

450.09
4,345.56
210.07

13,422.97

(6.331

1.59

(4.74)

13,418.2
11,076.6
83,509.91

12.5
11.9

EBIDTA

5 Profit / (loss) before fax (34)

6 Exceptional items

7 Profit / (loss) from ordinary activities before tox

8 Tax expense

i Prlorperiodtax

Ii Current Tax

iii Deferred Tox

9 Net ProM / (loss) cl'ter tux

10 Other Comprehensive Income

Items that will not be rectcssitied to profit or loss

i Remeosurement of defined benetlt obligations

ii Tex relating to items that will not be rectcssified to profit or loss

11 total other comprehensive (expense)/ Income, net of income tax

12 Total Comprehensive Income (9+11)

13 Paid-up equity shore capital [Face Value Rs. i0 per share)

14 Other Equity
Earnings per shore (before extraordinary items) (of Rs. 10/- eoch] (not

15 annualized):
i Basic

ii Diluted

NOTES:
1

2

3

The above financial results of Balu Forge Industries Limited were reviewed by the audit committee and approved by the Board of Directors
ot their respective meetings held on 30th Moy 2026. The statutory auditors of the Company have conducted the audit of the above
Standalone Financial Results tor the quarter and year ended on March 31, 2026.
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" ("lrld AS 34"t, prescribed under section too of the Companies
Act, 2013 and other accounting principles generally accepted in India.

The group is primarily engaged in the business of manufacturing Cronkshalts and other Forged Components and related octivitles.
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 ot Operating Segment as defined under Ind AS 108.

4 Figures for the quarter ended March 31, 2026 ore the balancing figures bemeen audited figures in respect of the full iinanciol year and the
year to date figures upto he Ihird quarter of Thai financial year.

5
The figures for the corresponding previous period have been regrouped / rearranged wherever necessary, to make them comparable.

Place: Mumbai

Date: 30th Moy, 2026
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BALU FORGE INDUSTRIES LIMITED

Siofemeni of Sicndalone Assets and Lkxbliiiies as of March 31, 2026
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(RS. In Lakh)

Particulars

As co
March 3 1,2026
(Audited)

As Q*
Moron ;s I 1025
(Audited)

A

I

(O)

(bl

(C)

(d)

(e)

(Y)

ASSETS

Noncurrenf assets

Property, pylori & equipment

Right of use assets

Ccipiiol work-in progress

lntcingibie osseous

Goodwill

Financial csseis

(l) Invesirneni in subsidiaries

(2) Other Financial Assets

Deferred tox Assets (New)

Other NonCurrent Assets
(g)

hi

48,326.34

2,612.9 I

27,371 .27

1.05

3,254.45

30.73

189. 15

207.54

17,502.58

14,197.85

362.97

41 ,710.69

1.55

3,254.45

30.33

55.65

169. 15

5. 168.94

Total Non-Current Assets 99,496.05 64,951.58

II

(I)

(2)

(3)

(4)

(5)

Current Assets

(c) Inventories

(b) Financial assets

Trade receivables

Cash and cash equivalents

Other Bank balances

Loans

Other Financial assets

(c) Other current assets

11,257.30

33,907.66

5,448.07

333.85

367.1 1

1,116.44

6,372.62

7,322.31

26,725.45

9,263.50

313.56

897.08

659.18

3,929.4A

Totoi Current Assets
61,803.05 49,110.82

TOTAl Assets 1,61,299.10 114,062.40

12.13919

124,534.15

1 1,076.69

83,809.9 I

B EQUITY AND I.IABIlITIES

I Shareholders hinds

(a) Equily Share ccipitcl

(b) Olher Equity

Subtotal Equity
1,36,773.34 94,886.60

II

II)

(2)

lb)

(C)

(d)

Non-current liabilities

lc) Financial liabilities

Longlerm borrowings

Lease liability

Long-#erm provisions

Deferred lax liabilities (Net)

Other noncurrenl liabilities

1,072.18

2,024.96

1 19.95

1.605.76

0.55

1 18.54

Sub-total NonCurrent LlabilNies
3,217.09 1,724.85

III Current liabilities

(Q)
(ii
(2)
(3)

(4)

(b)

(C)
ad)

Finonclol licibiiities

Shortterm borrowings

Lease liability

Trade payables

- Tolol outstanding dues of Micro and small Enterprises,

. Total outstanding dues of creditors other thon Micro and

small enterprises

Other tincinciol liabilities

Other current liabilities

Shortterm provisions

Current tox liability (Net)

l 1,599.35

490./15

389.96

4,849.82

341.07

201 ,AB

29.5 l

3,207.03

1.985.49

386.62

50.02

11,156.21

554.46

110.61

24.13

3. I 83.21

Sub-toiol Current Ucbilltles
. I Ml

x

$ \Of/TOTAL Equity & llablllti
\,61,299,10 1,14,062.40

21,108.67 17,450.95

IES
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BALU FORGE INDUSTRIES LIMITED

Standalone Cash Flow Statement tor year ended March 31, 2026
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(Rs. in Loki}

Pczriiculars
Year ended

March 31, 2026

Year ended

March 31, 2025

. CASH FLOW FROM OPERATING ACTIVITIES
Ne* Profit before fax
Adjusted for:
Income tax expense
Depreciation & amortisation expense
Interest received
Finance costs

Bad debts, loans and advances written off/written back
(net)

Changes in assets and liabilities
Working capital adjustments:
Adjustment for (increase)/decrease:
(Increase)/decrease in inventories
(Increase)/decrease in trade receivables
(Increase)/decrease in other receivables
Increase/(decrease) in trade and other payables
Increase/(decrease) in provisions
Cosh Generated from Operations
Taxes (paid)/ refund net
Net Cash from operating activities

B. CASH FLOW FROM INVESTING ACTIVITIES

(Increase)/decrease Property, plant & equipment (Net)

(Increase)/decrease Capitol Advance
(increase)/decrease Investments
Net Cash used in investing Activities

C. CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from Issue of Shore Capital
Payment of lease liabilities
Payment of interest of lease liabilities

Proceeds/ (Repayment) of Long Term Borrowings (Net)

Proceeds/ (Repayment) of Short Term Borrowings (Net)

interest received
Proposed dividend
Finance cost (net)
Net Cash flow from in Financing Activities

Net increase in Cash and Cash Equivaients (A+B+C)

Cash and Cash Equivalents at the beginning of (he year

Cash and Cash Equivalents as the end of the year

•

Components of cash and cash equivalents
Cash on hand
Balance in current account and deposits with banks
C sh and Cash Equivalents of the end of the year_

(4,715.58)

932.30

(75.78)

1,642.83

1,698.72

.I

(3,934.99)

(8,881 .021

(1 ,91 7.37)
(5,009.99)

6.7

20,036.35

(517.5l )

{5,008.72)

279.12

(276.97)

I ,096.84

(562.52)

759.83

(7,I 04.36]

I ,915.1 I

7,885.2

33.8

18,431.69

(4,472.25)

13,959.44

3 489.62

19,518.84

(19,736.59)

(20,299.77)

(12,333.64)

(64567)

(217.75)

(I 37531)

(41 .162.42)

330.98

(20.12)

17,449.06

(3,512.02)

13,937.04(1,593.06)

26,934.52

(542.83)

(226.43)

(533.58)

9,613.86

75.78

151 .49

(1 ,416.40)

(33,279.08)

29,614.66

(77.011

(37.87)

(878211

(408.07)

276.97

0.00

(1 ,058.97)

(40,as1 .56)

27,431 .50

516.98

8,746.82

9,263.80

I

93.15

9,1 70.65

9,263.8

34,056.41

(815.73)

9,263.80

8,448.07

:
75.79

8,372.2

8,448.0

Plcce: Mumbai
L 30th Moy, 2026
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INDEPENDENT AUDITORS' REPORT

The Board ofDirectors,
Balu Forge Industries Limited
(Formerly Known as Amaze Entertech Ltd)

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 and year ended 31" March
2026, attached alongwith, 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 ofthe following entities:
I. 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

iii. 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 and year ended 3 lS! March
2026.
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Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAS) specified under
section l43(l0) 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 ofthe 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.
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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 ofDirectors.

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
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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 matters 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.

Emphasis of Matter

l. We draw attention regarding export trade receivables amounting to Rs. 33,907.66 Lakhs

outstanding as at the balance sheet date. The management has represented that the realization

ofcertain export receivables has been impacted/interrupted due to prevailing geopolitical and

market conditions affecting overseas customers and cross-border trade operations. Based on

the information and explanations provided to us, the management considers the said

receivables as recoverable in the ordinary course of business.
2. We draw attention to the fact that the bank reconciliation statements include cheques

aggregating to Rs. 2,440.76 lakhs received from customers and recorded in the books of

account, which remained on hand and were not deposited/realised as on the date of this report.

The management has represented that these cheques are valid, recoverable and are being
processed for realisation.

Our opinion on the consolidated Financial Results is not modified in respect of the above
matters.

Other Matters

The consolidated Financial Results include the audited Financial Results of two domestic
subsidiaries, whose interim Financial Statements/Financial Results/ financial information
reflects Group's share of total assets of Rs. 0.65 Lakhs as at 31st March 2026, Group's share
of total revenue of Rs. Nil and Group's share of total net profit/(loss) after tax of (Rs. 0.32
Lakhs) and (Rs. 1.63 Lakhs) for the quarter ended 3 lSl March 2026 and for the period from ISl
April 2025 to 31st March 2026 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,
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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.

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. 26,845.07 Lakhs as at 315! March 2026, Group's
share of total revenue of Rs. 9,802.21 Lakhs and Rs 48,616.82 Lakhs and Group's share of
total net profit after tax of Rs. 2931.38 Lakhs and Rs. 12,047.43 Lakhs for the quarter
ended 31" March 2026 and for the period from lSl April 2025 to 3 1st March 2026
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.

The consolidated annual financial results include the results for the quarter ended 3 lsl March
2026 being the balancing figure between the audited figures in respect of the full financial
year and the published audited year to date figures up to the third quarter of the current
financial year.

Yours faithfully,
For M.B Agrawal & Co
Chartered Accountants
ICAI FRN l00137W
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M B Agrawal
Partner

Membership No. 009045
Place: Mumbai
Date: 30th May, 2026
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Statement of Consolidated Financial Results for the quarter & year ended March 31, 2026

(Rs, In Lokh)

31.03.2026
(Audited)

31.12.2025
(Unaudhed)

31 .03.2025
(Audited)

Panlculcrs

Quonerended Year ended

1 Revenue Hom operation
2 Other Income

26,355.49

2,347,44

31.1 10,64

446.98

26,964.62
416.62

1.10.736.69

3,291.??

92,361 .74
\.714.30

.3 T t l\ncome(1+2) 28.70233 31 ,557.62 27,381 .24 1,14,026.&6 94,076.04

17,696.43

(823.67)

948.23
319.14
478.30

2.542.41

21.072.53

[1,056.69)

921.04

292.93

541.31

1,749.95

20,132.27

(2,707.21 )

626.93

87.33

420.95

1,414.49

75,828.49

[4,872.33)

3,518.82
995.63
1,645.48
6.30793

60,774.92

($10.54)

2,352.37

335.07

1,095.70

4,634.26

4 Expenses
I Cost of materials consumed
Changes in Inventories of finished goods, Stock In trade and work~

II In-progress
Iii Employee benefits expense
iv Depreciation and amortization expense
v Finance cost (net)
vl Other expenses

| »T Y I Expenses 21,160.84 23,491 .07 19.97416 83,424.02 68,681 .7B

7,542.09

0.00

7,542.09

0.00

1,300.00

(331 .57)

6,573.66

10.31

(2.59)

860.64

0.00

866.36

7,442.0

12,139.1

6,3

6.3

8,066.55

0,00

8,066.55

167.03

800.00

19.56)

7,109.08

(8.63)

2.17

201 ,et

0.00

195.36

7,304.

11,499.1

6.4

6.2

7,406.48

0.00

7,406.48

0.00

1,000.00

137.64

6,258.84

4.43

(1.12)

0.00

23.94

27.2

6,296.09

1 1,076.6

5.7
5.4

30,604.64
0.00

30,604.54

167.03

4,586.81

(35.26)

25,889.06

(0.55)

0,14

I ,475.62

0.00

I ,475.2\

27,364.2

I 2, 139.1

I ,47,313.0

23,9

23.9

25,394.26
0.00

25,374.26

450.09
4,348.56
210.07

20,385.54

(6.34)

1.59

187.20

o.oo

162.4

20,567.99

11,076.6

94,244.8

19.2

18.3

EBIDTA

5 ProM / (Loss) before tax (34)
6 Exceptlonol Items
7 Profit/ (Loss) from ordinary activities before tax

8 Tux expense
I Prior period tax
N Current Tax
Ill Deferred Tax

v Net Profit / (Loss) after tax
IO Other Comprehenslve Income

Items that will not be reclosslhed to prollt or loss
I Remeasurement of defined benefit abllgotions

II Tax relotlng to Items that vIII not be reclosslfled to profit or loss

Items that will be reclossifled to profit or loss
Exchange differences on translation of flnanclol statements ofIII foreign operations

Iv Tax relotlng to Items that will not be reclossltled to profit or loss

11 Total other comprehensive (expense)/ Income, net of Income tax

12 Total Comprehensive Income (9+l I )

is Paldup equity shore capital (Face value Rs. 10 per share)

14 Other Eqully
Earnlngs per share (before extroordlnary Items) (of Rs. lol- each) [not

Is onnuallzedl:
l Boslc
II Dlluted

31 .03.2026
(Audited)

31 .03.2025
(Audited)

2

NOTES:
1 The above llnanclal results of Balu Forge Industries Llmlted were reviewed by the oudlt committee and approved by the Board of
Directors at their respective meetings held on 30th Moy 2026. The statutory auditors of the Company have conducted the audit of the
above Standalone Flrranclol Results for the quarter and year ended March at. 2026.

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 Reportlrrg" ("Ind AS 34"), prescribed under section 133 of the
Companles Act, 2013 and other accounting principles generally accepted In India.

3 The group Is primarily engaged In the business of manufacturing CfonkshoNs and other Forged Components and related acllvltles,
lnformallon Is reported to and evaluated regularly by the managing Director (Chief Operatlng Decision Maker) for the purpose of
resource allocation and assessing performance focuses on the business os a whole and accordingly. there is o single reportable
segment In the context of Operating Segment as defined under lnd AS toe.

4 Exchange differences on translation of foreign operotlons, previously recorded in profit and Loss. have been regrouped under Other
Comprehenslve Income (OCI) for appropriate closslflcotlon. This reclossiflcatlon does not impact net profit or total comprehensive
Income. Comporotlves have been restated where necessary.

5 Flgures for the quarter ended March 31, 2026 are the bolanclng figures between oualted figures In respect of the full flnanclol year and
the year to date figures upfo the third quarter of that flnanclol year.

6
The figures for Me corresponding previous period have been regrouped / rearranged wherever necessary, to mcke them comparable.

125
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S ISO 9001.2015
5 130 1400112015
ISO 4500122018
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Place: Mumbo!
Date: som Moy, 2026
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Jcspclslngh Prehladslngh Chandock
Managing Director
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AlU FORGE INDUSTRIES LIMITED

Sfafemeni of Consolidcied Assets and liobiliiies as at March 31, 2026
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(Rs. In Lokh)

Parliculclrs

As up
March 31 ,2026

(Audited)

As of
March 31 .2025

(Audited)

A

I

(Q)

(b)

(C)

(d)

(e)
(f)

Other Finonc" Ass=ts

ASSETS

Non-current assets
Property, plant & equipment
Right of use cssets

Capitol work-in-progress
Intangible assets

Goodwill

Financial assets

(l) Investments

(2)
Deferred tox Assets (Net)

Other Non Current Assets
(g)
rho

48,790.7 I
2,612.9 I

27,730.67
I .08

3,254.45

0.40
I 89.15

207.54

22,907.20

I 4,680.26
362.97

41 ,7 l 0.69
I .55

3,254.45

55.65
169.15

8.21 6.23

Total Non-Current Assets 1,05 694.11 68,450.95

II

(I )

(2)

(3)
(4)

(5)

Current Assets

la) Inventories

(b) Financial assets
Trade receivables
Cash and cash equivalents

Other Bank balances

Loans

Other Finonciol assets

(c) Other current assels

I 4,527.87

42,510.20
8,566.01

333.85
I 89.231

1 ,I 25.29
12, I 31 ,so

9,808.97

32,726.73
9,307.55
313.56

15.36

666.16

3,929,41

Total Current Assets 79,384.1 1 56,768.07

TOTAL . Assets 1,85,078.22 1,25,219.02

12,139.19
1,47,313.03

1 1,076.69

94,244.88

B EQUITY AND liABlllTIES

I Shareholders' funds
(0) Equity Shore capitol
(b) Other Equity

Subfoiol Equity I ,59,452.22 1.05.321.57

II Non-currenl liabilities

(Q) Financial liabilities
Longlerm borrowings
Lease liability

Longierm provisions

Deferred lax Iiobililies (New)

re

(2)
(bl

(C)

l,072.l8
2,024.96

I 19.95

1,605.76
387.17
l 18.54

Subiolal NonCurrent liabilities 3,217.09 2,111.47

Ill Current liabilities

(Q)
( i )

121

(3)

141

Financial liabilities
Short-term borrowings

Lease liability
Trade payables
- Tolal outstanding dues of Micro and small Enterprises!
Total outstanding dues of creditors other than Micro

and small enterprises
Other financial liabilities
Other current liabilities
Short-term provisions

Current tax liability (Net)

(bl

(C)

1 1 ,599.35
490.45

389.96

5,916.96
574.17

201 .48
29.51

3,207.03

1,985.49

50.52

1 1,750.50
680.00
1 12.13

24.13

3,183.21

Subtotal Current liubiliiies 22,408.91 17,785.98

_TOTAL - Equity & liabilities
1,85,078.22 1,25,219.02

AES
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Place: Mumbai

Dale: 30!h May, 202
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Managing Director
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BALU FORGE INDUSTRIES IIMITED

Consolidated Cash Flow Siutement for the querier & year endedMarch 31, 2026
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(Rs. in Lckh)

Podiculors
Yea ended

March 31, 2026

Year ended
March 31, 2025

A. CASH FLOW FROM OPERATING ACTIVITIES

New Profit alter tax

Adjusted for:

Income IQ expense

Depreciation & amortisation expense
interest received

Finance costs

Bod debts. loans and advances written off/written back
(net)

Changes in assets and liabilities
Working capitol adjustments:

Adiustmenl for (increase)/decrease:
(increase)/decrease in inventories

(Increase)/decrease in trade receivables

(Increase)/decrease in other receivables

Increase/(decrease) in 'trade and other payables
Increase/(decrease) in provisions

Cash Generated from Operations

Taxes Ipoid)/ refund net
NetCash from operating activities

B. CASH FLOWFROM INVESTING ACTIVITIES

(Increase)/decrease Property, plant & equipment (Net)

(Increase)/decrease Capital Advance
Increase/(decrease) in Investments
Net Cash used in investing Activities

.

C. CASH FLOW FROM FlNANClNG ACTWITIES
Proceeds from Issue of Shore Capitol
Payment of lease liabilities
Payment of interest of lease liabilities
Proceeds/ (Repayment) of Lon Term Borrowings (Nei)

Proceeds/ (Repayment) of Short Term Borrowings (Net)

Interest Received
Dividend paid
Finance cost (net)
NewCash flow hom in Financing Activities

new increase in Cash and Cash Equivalents (A+B+C)

Cash and Cash Equivalents of the beginning of the year

Cash and Cash Equivalents at the end of the year

Components of cash and cash equivalents
Cash on hand

Balance in current account and deposits with banks
Cash and Cash Equivalents at the end of the year

(4,715.58)
995.63
(75.78)
1,645.48

1,805.95

(4,715.901

(1 1.593.831
(7.550.37)

(1,861 .901
6.79

(20,704.46)

(14.690.97)
(0.40)

24,684.58
1542.841
1226.431
(533.58)

9,613.86

75.78
(168. 1 4)
(1,419.05)

30,604.64

(341.30) 13.96

(5.008.721
335.07
1276.97)

1,095.70

(862.31 )

(10,888.221
(39506)
8,870.80

33.79

(4 I .54 I .531

0.00

120.12)

29,614.66
177.011
137.871
1878.21 )

1408.071

276,97
(157.41 )

(1,057.83)

25,394.26

(3,840.96)

21,553.30

(3.241.00)

30,263.34

(25,718.22)
18,312.30
(3,5l 2.02)

4,545.12

1,375.31 )
14,800.283,169,131

(41,561.65)(35,395,83)

27,275.23

513,86

8,793.99

9,307.85

I 23.96
9.183.89

9,307.85

31,484.18

(741 ,84)

9,307.85

8,566.01

188.80

8,377.21

8,566.01

Place: Mumbai
Date: 30th Moy, 2026
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Jospclsingh Prehlodsingh Chan dock
Managing Director
DIN N0.008I 3218

MUMBAI

IATF 18949
/P50 AC~»O

6130 1100122015
ISO45001 :2015

BALU FORGE INDUSTRIES LTD

T: +91 22 26839916 I

CIN: L29100MHI989PLC255933
400 069, India

506, Imperial Palace (I), 45 Telly pork Road, Andheri East, Mumbai -
F: +91 22 26842860 I E: sales@baluindustries.com I W: www.baluindustries.com



 
 
 
 

 

‘Annexure – B’ 
Date: May 30, 2026 
 
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 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 Audited Financial Results (Standalone and Consolidated) of the 
Company for the Quarter and Year ended 31st March, 2026.   
 
This declaration is issued in compliance with Regulation 33(3)(d) of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulation, 2015 as amended vide circular no. 
CIR/CFD/CMD/56/2016 dated May 27, 2016. 
 
Kindly take the same on your records. 
 
Thanking You, 
Yours Truly, 
 
For Balu Forge Industries Limited 
 
 
 
 
Jaspalsingh Chandock 
Managing Director 
DIN: - 00813218 
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BALU FORGE 1nDuslR1Es LTD
CIN: L29100MH1989PLC255933
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M: 8655075578 E: sales@baluindustries.com/ compliance@baluindustries.com W: www.baluindustries.com
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