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INDEPENDENT AUDITOR’S REPORT
TO THE MEMBERS OF M/S BHUWALKA CASTINGS AND FORGING PRIVATE LIMITED

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of M/S BHUWALKA CASTINGS AND FORGING
PRIVATE LIMITED (“the Company”), which comprise the Balance Sheet as at March 31, 2023 and the
Statement of Profit and Loss for the year ended on that date and the statement of cash flows, and a
summary of the significant accounting poficies and other explanatory information (hereinafter referred o as

“the financial statements™).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
: financial statements give the information required by the Companies Act, 2013 (‘the Act”) in the manner 0
required and give a true and fair view in conformity with the Accounting Standards prescribed under section
133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014, as amended, (“AS") and other
accounting principles generally accepted in india, of the state of affairs of the Company as at March 31,

2023 its profit and cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing specified
under section 143(10) of the Act (SAs). Our responsibilities under those Standards are further described in
the Auditor's Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India (ICAl) together with the independence requirements that are relevant to our audit of the
financial statements under the provisions of the Act and the Rules made thereunder, and we have fulfilled
our other ethical responsibilities in accordance with these requirements and the ICAl's Code of Ethics. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit

opinion on the financiat statements.

information Other than the Financial Statements and Auditor's Report thereon

The Company's Board of Diractors is responsible for the preparation of the other information. The other
information comprises the information inciuded in the Management Discussion and Analysis, Board's Report
including Annexures to Board’s Report and Shareholder's Information, but does not include the financial

statements and our auditor’s report thereon.
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Our opinion on the financial statements does not cover the other information and we dao not express any
form of assurance conclusion thereon. ‘

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in deoing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained during the course of our audit or otherwise appears to be materially

misstated.

if. based on the work we have performed, we conclude that there is a material misstatement of this other
:nformation, we are required to report that fact. We have nothing to report in this regard.

Management’s Responsibility for the ‘Financial Statements

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the Act with
- respect to the preparation of these financial statements that give a true and fair view of the financial
position, financial performance, and cash flows of the Company in accordance with the AS and other
accounting principles generaify accepted in India. This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding 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,
implermentation and maintenance of adequate internal financial controls, that were operating effectively for
ensuring the accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the financial statements that give a true and fair view and are free from material

misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability to
continue as & going concern, disclosing, as applicable, matters related to going concern ang using the going
concern basis of accounting unless management either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

The Board of Directors is responsible for overseeing the Company's financial reporting procéss.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are {o obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or errof, 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 gAs 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 infiuence the economic decisions of users taken on the basis of these financial

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

o Identify and assess the risks of material misstatement of the financial statements, whether due o
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 resuiting from error, as fraud may

“involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal

confrol.

} « Obtain an understanding of internal financial contrals relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, under section 143(3)(iy of the Act, we are also
responsible for expressing our opinion on whether the Company has adequate intemnal financial
controls system in place and the operating effectiveness of such controls.

» Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

. Conclude on the appropriaieness of management's 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 concer. If
we conclude that a material uncertainty exists, we aré required to draw attention in our auditor's
report to the related disclosures in the financial statements 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 fo continue

as a going concern.

o Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
i a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the financial statements that, individually or in aggregate,
makes it probabie that the economic decisions of a reasonably knowledgeable user of the financial
statements may be influenced. We considef quantitative materiality and qualitative factors in (i) planning the
scope of our audit work and in evaluating the results of our work; and (i) to evaluate the effect of any

identified misstatements in the financial statements.
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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.
Report on Other Legal and Regulatory Requi'rements

1. As required by the Companies (Auditor’s Report) Order, 2020 (‘the Order”) issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act we give in the “Annexure
1" statement on the matters specified in the paragraph 3 and 4 of the Order, to the extent applicable.

2. As required by Section 143(3) of the Act, based on our audit we report that:

a. We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.

b, In our apinion, proper books of account as required by law have besn kept by the Company
a0 far as it appears from our examination of those books.

c. The Balance Sheet, ihe Staiement of Profit and Loss and gtatement of cash flows dealt
with by this Report are in agreement with the relavant books of account.

d. In our opinion, the aforesaid financial statements comply with the AS specified under Section
133 of the Act, read with Rule 7 of the Companies. (Accounts) Rules, 2014.

e, On the basis of the written representations received from the directors as on March 31, 2023
taken on record by the Board of Directors, none of the directors Is disqualified as on March
31, 2023 from being appointed as a director in terms of Section 164 (2) of the Act.

£ With respect to the adequacy of the internal financial controls with reference to these
financial statements and operating aoffectiveness of such conirols, refer to our separate
report in "Annexure 2" to this report.
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g. With respect to the other matters to be included in the Auditor's Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and
to the best of our information and according to the explanations given to us:

i The Company has disclosed the impact of pending litigations on its financial position
in its financial statements — Refer Note No. 35 to financial statements.

ii. The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses.

ii. The company is not required to transfer any amounts, to the Investor Education and
Protection Fund. Hence, this clause is not applicable.

iv. (1) The management has represented that, to the hest of its knowledge and helief,
no funds have been advanced or loaned or invested {either from horrowed funds or
o share premium or any other source or kind of funds) by the Company to or in any
other persons or entities, inciuding foreign entities (“intermediaries”), with the
understanding, whether recorded in writing or otherwise, that the intermediary shali:

a. directly or indirectly lend or invest in other persons or entities identified in any
manner whatsoever (“ulimate Beneficiaries”) by or cn behalf of the Company

or
b. provide any guaraniee or security or the like to or on behalf of the Ultimate

beneficiaries.

(2) The management has represented that, to the best of its knowledge and betief,
no funds have been received by the Company from any persons o¥ entities, inciuding
foreign entities (“funding parties”), with the understanding, whether recorded in
writing or otherwise, that the Company shail:

c. directly or indirectly lend or invest in other persohs or entities identified in any
manner whatsoaver (“ultimate Beneficiaries”) by or on behalf of the funding

party or
d. provide any guarantee or security or the fike from or on pehalf of the Ultimate

beneficiaries.

(3) Based on such audit procedures as considered reasonable and appropriate in the
circumstances, nothing has fo come our notice that has caused us to believe that the
representations under fhe sub clause (V) (1) & (2) contain any material
misstatement.

e
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v. No dividend dectared or paid during the year by the company.

As proviso to rule 3(1) of the Companies {Accounts) Rules, 2014 is applicable fer
Company only with effect from 15t Aprif, 2023, Hence, reporting under Rule 11 (@)
of the Companies {Audit and Auditors) Rules, 2014 is not applicable.

Vi,

be included in the Auditors’ Report under saction 197(16): In
the information and explanations given to us, the Company is
d thus the provision of section 197(18) of the Act are

h. With respect to the matter to
our opinion and according to
incorporated as a private company an
not applicable to the Company.

For R Singhvi & Associates.
Chartered Accountants,
(Firm's Registration No. 003870S)

Partner
Membership No. 304299

UDIN : 233042998GYZLB7988

Place: Bangalore
Date: 15-09-2023
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«ANNEXURE 1” TO THE INDEPENDENT AUDITOR’S REPORT

(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements' section of our
report to the Members of /S BHUWALKA CASTINGS AND FORGING PRIVATE LIMITED of even date)

In respect of Property, Plant and Equipment:

a. A) The Company has maintained proper records showing full particulars, inctuding
quantitative details and situation of Property, Plant and Equipment;

B) The Company has maintained proper records showing full particulars of intangible assets.

b, The Property, Plant and Equipment of the Company were physically verified in full by the
y management during the year. According to the information and explanations given to us and
Lo as examined by us, no material discrepancies were noticed on such verification.

c. As per the information and explanation given to us and on the basis of examination of the
records of the Company, the title deeds of immovable properties (cther than properties
where the Company is the lessee, and the lease agresments are duly executed in favour of
the lessee).as disclosed in the financial statements are held in the name of the Company as

at balance sheet date.

d. The Company has not revalued any of its Property, Plant and Equipment and intangible
assets during the year.

e. Accordging to the information and explanations given to us, representation obtained from
Management and on fthe basis of examination of {he records of the Company, no
proceedings have been initiated during the year or are pending against the Company as at
March 31, 2023 for holding any benami property under the Benami Transaction (Prohibition)
Act. 1988 (45 of 1988) (as amended in 2018) and rules made thereunder.

i, a. The inventory has been physically verified by the management during the year. In our opinion,
the frequency of such verification is reasonable. According 1o the information and explanations
given to us and as examined by us, no matetial discrepancies were noticed on such verification.

b. During the year, Company has been sanctioned working capital limits in excess of Rs.b
Crores, in aggregate, fram banks on the basis of security of current assets. The Company has
filed quarterly returns and statements with such banks, which are in agreement with books of
accounts. Refer Note No.29 fo the financial statements.
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fii. (a) Accerding to the information and expianations given to us and on the basis of examination of
the records of the Company, the Company has not provided any loan other party.

() According to the infermation and explanations given to us and on the basis of examination of
ihe records of the Company, the Company has not granted loans repayable- on demand to

related parties.

v, According to the information and explanations given to us and on the basis of examination of the
records of the Company, the company has not provided any guarantee or security or made any
investments as specified under section 185 and Section 186 of the Companies Act,

V. In our opinion and according to the information and explanations given to us, the company has
not accepted deposits, hence the provision of the directives issued by the Reserve Bank of India
and the provisions of sections 73 to 76 or any cther relevant provisions of the Act and the rules
framed there under not applicable to the company,

vi. in our opinion and according to the information and explanations given to us, the requirement for
maintenance of cost records pursuant to the Campanies (Cost Records and Audit) Rules, 2014
specified by the Central Government of India under Section 148 of the Companies Act, 2013 is
not applicable to the Company for the year under audit.

vil. In respect of statutory dues:

(a) In our opinion and according to the information and explanations given {o us, the company is
regular in depositing undisputed statutory dues including income-tax, sales-tax, service tax, duty
of customs, duty of excise, value added tax, cess, Goods and Service tax and any other
statutory dues with the appropriate authorities during the year.

(o) According to the information and explanations given 1o Us, there are no dues of Income tax,
Sales tax, service tax, customs duty, excise duty, Goods and Service tax as at 31st March 2023
which have not been deposited on account of any dispute except for the following,

Forum where
Name of the Nature of the Amount Period to which disr;ute s
- Statute the amount
Dues (Rs. In Lakhs) 'relates pending
income Tax Act | income Tax 358 | 2013-14 CPC |
1961 :
Central Excise MODVAT 0.24 | 2000-01 Officer of
Act, 1944 “ commissioner of
| central excise
Central  Excise | Excise Duty 72.33 | 01-09-1997 to 31- | Officer of
Act, 1944 03-1998 cormmissioner_of

N,
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I —
Central Excise | CENVAT 195.27 : 2009-10 to 2022-
Act, 1944 13
Central Excise | Excise Duty 771.74 | 2002-2006
Act, 1944

viii.
us, there were no transactions relating

Tax Act, 1961 (43 of 1961).

x. (a) According to the information and explanations given to us and on the basis records
examined by us, the Company has not defaulted in repayment of loans or other borrowings or in

O the payment of interest to any tender during the year.

(b)

representation obtained from management, the Company

central excise
QOfficer of
commissioner of
central excise
Supreme Court

According to the information and explanations given to us and on the basis records examined by
to previousty unrecorded income that have been

surrenderad or disclosed as income during the year in the tax assessments under the Income

In our opinion and according to the information and explanations given to us and
nas not been declared as witfu

defaulter by any bank or financial institution or Government or any Government authority.

(c) In our opinien and according fo the information and explanations given to us and
representation obtained from management, the Comipany has obtained term toans during the

year and applied for the purposes for which they were obtained.

(d) In our opinion and according to the information and explanations given to us and
representation obtainad from management, no funds raised on short-term basis have been used

for long-term purposes by the Company.

(e)

representation obtained from management, the company has not raised loans
the pledge of securities held in its subsidiaries. Hence reporting on clause 3

applicable to the Company.

X. (a) The Company has not raised any money by way of initial public offer or further public offer
(including debt instruments) and has not taken any term loans during the year. Accordingly,

paragraph 3 (x) (a) of the order is not applicable.
(by Company has not made any preferential

(a) of the order is not applicable.

In our opinion and according to the information and explanations given to us and
during the year on

(ix)(e) and {f) not

allotment or private placement of shares or
debentures (fully, partially or optionally convertible) during the year. Accordingly, paragraph 3 00
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{a) According to the information and explanations given to us, on the basis records examined by
us and representation from the management, based on the nature of operations of the company,
no material fraud by or on the Company have been noticed or reparted during the year.

(b) No report under sub-section (12) of section 143 of the Companies Act has been filed in Form
ADT-4 as prescribed under Rule 13 of Companies (Audit and Auditors) Rules, 2014 with the
Central Government, during the year and up to the date of this report.

(c) According o the information and explanations given to us and representation obtained from
the management, no whistle-blower complaints has been received by the Company during the

year,

In our opinion and according to the information and explanations given to us, the Company is not
a Nidhi Company and accordingly, paragraph 3 (xii) of the order is not applicable to the
Company.

In cur opinien and according to the information and explanation given to us and based on

_examination of the records of the Company, all the transaction with related parties is in

compliance with the orovisions of Section 177 and 488 of Companies Act 2013 and details of
related party fransactions have been disclosed in the AS financial statements as required by the

applicable AS;

According to the information and explanation given to us, the Company does not have
internal audit system and is not required to have internal audit system as per provisions of
the Companies Act, 2013. Hence, paragraph 3 (xiv) of the order is not applicable {c the

Company.,

According to the information and explanations given to us and based on our examination of the
records of the company, the company has not entered into non-cash transactions with directors
or persons connected with the directors during the year. Accordingly, paragraph 3(xv) of the

order is not applicable.

According to the information and explanations given fo us and based on our examination of the
records of the company, the company is not required to be registered under section 45-iA of the

Reserve Bank of india Act 1034,

According to the information and explanations given to us and based on our examination of the
records of the company, the Company has not incuired cash losses in the financial year 2022-23
and in the immediately preceding financial year 2021-22, .

There has been no resignation of the statutory auditors during the year and accordingly this
clause is not applicable. '

ety
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XiX. On the basis of the financial ratios, ageing and expected dates of realization of financial assets
and payment of financial liabilities, other information accompanying the financial statements and
our knowledge of the Board of Directors and Management plans and based cn our examination
of the evidence supporting the assumptions, nothing has come to our atiention, which causes us
io believe that any material uncertainty exists as on the date of the audit report indicating that
Comgpany is not capable of meeting its liabllities existing at the date of balance sheet as and
when they fall due within a period of one year from the balance sheet date. We, however, state
fhat this is not an assurance as fo the future viability of the Company. We further state that our
reporting is based on the facts up to the date of the audit report and representation from
Management. Our report doss not give any assurance that all liabilities falling due within a
period of one year from the balance sheet date, will get discharged by the Company as ahd

when they fall due.

XX. As per the provisions of the Companies Act, 2013 ,The company is not obligated to undertake
CSR activities for the financial year 2022-23.The same has been disciosed under in note no 45
to financial statements, '

For R Singhvi & Associates.
Chartered Accountants,

CA. Krishna Sharma Lo

Partner
Membership No. 304299
UDIN : 23304299BGYZ1.B7988

Place: Bangalore
Date: 15-09-2023

ANNEXURE 2
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TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE FINANCIAL STATEMENTS OF
M/S BHUWALKA CASTINGS AND FORGING PRIVATE LIMITED

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Act”}

We have audited the internal financial controls over financial reporting of M/S BHUWALKA CASTINGS AND
FORGING PRIVATE LIMITED {*the Company”) as of 343U March 2023 in conjunction with our audit of the
financial statements of the Company for the year ended on that date.

MANAGEMENT'S RESPONSIBILITY FOR INTERNAL FINANCIAL CONTROLS

( The Company's management is responsible for establishing and maintaining internal financial controls
based on “the internal control over financial reporting criteria established by the Company considering the
essential components of internal control stated in the Guidance Note on Audit of Internal Financial Centrols
over Financlal Reporting issued by the Institute of Chartered Accountants of India (ICAI'Y". These
responsibilities include the design, implementation and maintenance of adequate internal financial controis
that were operating effectively for ensuring the orderly and efficient conduct of its business, including
adherence to company's policies, the safeguarding of its assets, the prevention and detection of frauds and
errors, the accuracy and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under e Companies Act, 2013.

AUDITOR'S RESPONSIBILITY

Our responsibility is to express an opinion on the Company's irternal financial controls over financial
reporting with reference io these financial statements hased on our audit. We conducted our audit in
accordance with the Guidance Note on Audit of Internal Financial Controis over Financial Reporting (the
“Guidance Note”) and the Standards on Auditing, issued by ICAI and deemed to be prescribed under
section 143{10) of the Companies Act, 2013, to the extent applicable to an audit of internal financial
controls, both applicable to an audit of Internal Financial Controls and both issued by the Institute of
Chartered Accountants of India. Those Standards and the Guidance Note require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether
adequate internal financial controls over finangial reperiing was established and maintained and if such

controls operated effectively in all material respecis.

[

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting with reference to these financial statements and their
operating effectiveness. Our audit of internal financial controls over financial reporting included obtaining an
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understanding of internal financial controls over financial reporting with reference to these financial
statements, assessing the risk that a material weakness exists, and testing and evaluating the design and
operating effectiveness of internal control based on the assessed risk. The procedures selected depend on
the auditor's iudgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion on the internal financial controls system over financial reporting with reference to these

financial statements.

NIEANING OF INTERNAL FINANCIAL CONTROLS OVER FINANCIAL REPORTING

A company's internal financial control over financial reporting with reference to these financial statements is
a process designed o provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally accepted accounting
. principles. A company's internal financial control over financial reporting includes those policies and

procedures that:

1 Pertain to the maintenance of records that, in reasonabie detall, accurately and fairly refiect the
transactions and dispositions of the assets of the company;

2. Provide reasonable assurance that transactions are recorded as necessary to permit preparation of
financial statements in accordance with generaily accepted accounting principles, and that receipts
and expenditures of the company are being made only in accordance with authorizations of

management and directors of the company; and
3. Provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition,
use, or disposition of the company's assets that could have a materiai effect on the financial

gtatements.

INHERENT LIMITATIONS OF INTERNAL FINANCIAL CONTROLS OVER FINANCIAL REPORTING

Because of the inherent imitations of internal financiai controls over financial reporting with reference to
these financial stafements, inciuding the possibility of collusion or improper management override of
controls, material misstatements due to error or fraud may occur and not be detected. Also, projections of
any evaluation of the internal financial controls over financial reporting with reference to these financial
statements to future periods are subject to the risk that the internal financial control over financlal reporting
may become inadequate because of changes in conditions, or that the degree of compliance with the

policies or procedures may detericrate.
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Opinion

In our opinion, the Company has, in all materiai respects, an adequate internal financial controls
system over financial reporting with respect to these financial statements and such internal financial
conirols over financial reporting with respect to these financial statements were operating effectively as
at 31 March 2023, based on the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered

Accountants of India.

For R Singhvi & Associates.
Chartered Accountants,
{Firm’s Registration No. 0038708)

CA. Krishna Sharma

Partner
Membership No. 304299

UDIN : 23304299BGYZLB7988

Place: Bangalore
Date: 15-09-2023

.

No. 28, Singhvi House, R, V. Layout, V.5. Raju Road, Palace Guttahalli, Near BDA Head Office, Kumnara Park Wes( , Bengaluru-560020
Tel : +91 80 23463462 / 65 Email : admin@xsinghvi.com, Web ; www.rsinghvi.com



M/s BHUWALXA CASTINGS AND FORGING PRIVATE LIMITED
CIN: U27106ICAZ004PTCO34572
Bhuwalkalandmarlk,No.5,Walleriane(Langfordroad),Richmond Town, Bangalore, Karnataka, India, 560025
BALANCE SHEET AS AT 318T MARCH, 2023
i (All amounts in Rs, In Lakhs unless otherwise stated)

ARTICULARS
JTQUITY AND LIABILITIES

(1) SHAREHOLDERS' FUNDS
(a) Share capital
(b) Reserves and surpius

(2) NON CURRENT LIABILITIES
(a) Long-term: borrowings
(b} Deferred tax liabilities (net)
{0} Other long term liabilities
(d} Long-term provisions

(3) CURRENT LIABILITIES
(a) Shott-term borrowings
(b) Trade payables
{A)Total outstanding dues tc micro and small enterprises
(B) Total outstanding dues te creditors other
than micro and smell enterprises
(¢} Other current liabilities
(d) Short-term provisions

TOTAL

ILASSETS

1. NON CURRENT ASSETS

(a) Property, Plant and Equipment & Intangible Assets
{)Property, Plant and Equipment
(ii)Intangible assets
(iii)Capital work in progress

(b} Noa-Current investments

(¢} Deferred tax asset (Net)

{d} Long-term loans and advances

(e) Other Non current assels

2,CURRENT ASSETS

{(a) Inventories

(L) Trade receivables

(c) Cash and Cash equivalents

{d) Short-term loans and advances
{e) Other current assets

TOTAL

:|Summary of significant accounting policies

This is the Balance Sheet referred fo in our report of even date,

Tor R.Singhvi & Associates
Chartered Accountants
ICATPRN - 0038705

Partner
Membership Ne. 304299

Place : B éngaluru iy ﬂ.;_{‘v
Date: 15-09-2023 wding Aped

The accompanying notes are integral part of the {inancial statements

AS AT AS AT
NOTE NO 31-03-2023 31-03-2022

350.00/ 350.00

2
3 363142 ¢ 3467.43
3981.42 3817.43

f/.
4 23464 . 209.27
5 11064 <, 12226
6 1.00¢" . 1.00
7 3401 X 28.24
169,12 360,77
8 136454 § 1042.65
o 431.78¢ 215.61
204238 265.47
.
19 335.34 ¢ 301.49
u - 15.25
7335.48 1840.46
648642 6018.65
12 s

3577.23¢ 3662.14
13 010 ¢ 0.10
14 79.95 7 79.95
365727 374218
15 1562.30 € 1176.50
16 1143.09 ¢ 1043.66
17 448 ¢ 6.99
18 166 ¢ 1.66
19 117.62% 47.66
2829.15 227647
6486.42 6018.65

1

2 to 48

Tar and on behalf of the Board of Directors

Lot

Kishan umar Bhuwalka

hay Bhuwwalka

Direetor Director
DIN: 00170902 DIN : 02578052

Place : Bengaturu
Date: 15-09-2023

Place : Bengaliura
Date: 15-09-2023




M/s BHUWALKA CASTINGS AND FORGING PRIVATE LIMITED
CIN: U27106KAZ004PTC034572
Bhurwalkalandmark,No.5,Walkerlane(Langfordroad),Richmond Town, Bangalore, Karpatalka, India, 560025
STATEMENT OF PROFIT & LOSS FOR THE YEAR ENDED 318T MARCH, 2023
{All amounts in Rs. In Lalhs unless otherwise stated)

I §
HI

v

VI

VI

VIII

Particulars

Revente frem operations
Other income

Total Income (I+I1)

Expenses

Cost of materials Consumed

Purchase of Stock-in-Trade

Changes in inventories of Finished Goods, Work-
in- Progress and stock-in-trade

Employee benefit expenses

Finance costs

Depreciation and amortisation expenses

Other expenses

Profit Before Tax (ILI-IV)

Tax Expense
Current tax
Previous year tax
Deferred tax
Teotal Tax Expense

Profit/ (Loss) (V - VD)
Barnings per equity share of Rs.10 each

(1) Basic (in Rs.}
(2) Diluted {(in Rs,)

Summary of significant accounting policies

Note No.

20
21

22
23

24

25
26
27
28

3

The accompanying notes are integral part of the financial statements

This is the Staternent of Profit & Loss referred to in our report of even date.

For R.Singhvi & Associates
Chartered Accountants
ICATFRN - 6038705

kegiglin She g

CA. Krishna Sharma

Partner
Membership No, 30429

Place : Bengaluru
Date: 15-09-2023

For and on behalf of the Board of Directors

bt

IKishan Kumar Bhuwalka

Director
DIN: 60170902

Place : Bengaluru
Date: 15-09-2023

For the Year ended Yor the Year ended

31-03-2023 31-03-2022

7838.98 (// 6726.05
6.20 ¢ 16.72
7845.19 6742.77
3165.67 ¢ 2729.77
850.07 ¢ 750,13

p
273417 -110.37

-~
34436 290.79
126.37 ¢, 121.28

s
119.19 ¢ 115.67
3301.94 ¢ 267437
7634.18 6571,64
211.01 17113
67.20 55.15
-8.57 +2.79
-11.62 -18.69
47.02 33.66
163.99 13747
4,69 3.93
4,69 3.93

1
2 to 48

-

ay Bhuwalla

Director
DIN : 02578052

Place : Bengaluru
Date: 15-09-2023




Gy

(B}

©

()

(b

iii.

M/s BHUWALKA CASTINGS AND FORGING PRIVATE LIMITED
CIN: U27106KA2004PTC034572
NOTIS FORMING PART OF FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2023
(A1 amounts in Rs. In Lakhs unless otherwise stated)

Note 1
Corporate Information

Bhuwalka Castings and Forging Private Limited was incorporated on 25.08.2004 with its registered office in Bangslore, India. The
Company is Carrying on the business of manufacturing and dealing in ferrous and non ferrous metals products and of every kind or
deseription including all type of Alloy Steel, Stainless steel, Mild steel, Ingots ,Billets ,Blooms, Rods, Wires, Pipes, Tubes, flats, Plates,
Sheets, Angles & other Similar products, Aluminium Conductors, Circle, Utensils, Knotch Bars, Metal wires, Rods, Strips, Plate, pipes,
Tubes and Springs steel, Ingots, Billets, Blooms, Rods, Wires, Pipes, Tubes, flats, Plates ,Sheets, Angles & other Similar products,
Aluminium Conductors, Circle, Utensils, Knotch Bars, Metal wires, Rods, Strips ,Plate, pipes, Tubes and Springs.

Basis of preparation of financial statements

The financial statements have been prepared and presented under {he historical cost sonvention on the accrual basis of aceounting in
accordance with the Generally Accepted Accounting Principles in India {*Indian GAAP’) and comply in all material respects with the
Agccounting Standards notified by Rules and the relevent provisions of the Companijes Act, 2013 ('the Act’). The accounting policies
adopted in the preparation of Financial statements are consistent with those of previous year.

Use of estimates

The preparation of financial statements in conformity with generally accepted accounting principles {GAAP), requires the management
to make estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent liabilities at the
date of the financial staternents and the results of operations during the reporting periods. Althcugh these estimates are based upon
management’s best knowladge of current events and actions, actual results could differ from those estimates. Sipaificant estimates used
by management in the preparation of these financial statements include the estimates of the economic useful lives of the fixed assets,
provisions for bad and doubtful debts, recognition of deferred tax asset, provision for employee benefits and provision for income taxes.
Uncertainty about this assumptions and estimates could result in the outcome requiring material adjustment to the carrying amounts of
assets or Habilities in future periods. Di#ference between the actual results and estimates are recognised in the period in which the results
are known/ materialised.

Significant accounting policies

Revenue recognition
Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Campany and the revenue can be
reliably measured,

Sale of goods
Revenue s recognised when the significant risks and rewards of ownership of the goods have passed to the buyer.

Sale of service

Revenue from service transactions is usually recognised as the service is performed by following the the complsted service contract
method. '

Inventories

Inventories are valued at lower of cost and the net realisable vatue, Cost of Inventories is determined on a FIFO methed and the cost of
inventories comprises ali costs of purchase, costs of conversion and other costs incurred in bringing the inventories to their present
location 2nd condition. Net realisable value is the estimated selling price in the ordinary course of business less the estimated cosls of
compiletion and the estimated costs necessary to make the sale.

Property, Plant and Equipment

Property, Plants and Equipment are stated at cost less accurnulated depreciation. Cost comprises the purchase price and any attrbutable
cost of bringing the asset to its working condition for its intended use, net of refundable taxes.

Borrowing costs directly atiributable to acquisition of those PPE which necessarily take a substantial pericd of time to get ready for their
intended use are capitalised.

Expenditure directly relating to expansion/ refurbishing is capitalised only if it increases the life oz fu_nctionality of an asset beyond its
original standard of performance.

All costs, including financing costs 1l commencement of commercial production, net charges on foreign exchange contracts and
adjustments arising from exchange rate variations attributable to the PPE are capitatised.

Gain or losses from derecognition of PPE are measured as the differenice between the net disposal preceeds and canrying amount of the
asset and are recognized in the statement of profit and loss when the esget de-reco gnized.

All other expenses on existing PPE, including day-to-day repait and maintenance expenditure and cost of replacing parts are charged to
statement of profit and ioss for the period during which such expeases ate incurred.

i




vi

vii

Viii

a)

b)

ix

xi

Xii

Impairment of assets

The Company assesses at each Balance Sheet date whether there is any indication that an asset may be impaired. If any such indication
exists, the Company estimates the recoverable amount of the asset. ¥ such recoverable amount of the asset or the recoverable amount of
the cash generating unit to which the asset belongs is less than its camrying amount, the carrying amount is reduced to its recoverable
amount. The reduction is treated as an impairment loss and is recegnised in the statement of Profit and Loss Account, If at the Balance
Sheet date there is an indication that if a previously assessed impairment loss no lenger exists, the. recoverable amount is reassessed and
the asset is reflected at the recoverable amount subject to a maximum of depreciated historical cost, After impairment, depreciation is
provided on the revised carrying amount of the Asset over it's remaining useful life.

Depreciation / amortisation

Depreciation on Property, Plant and Equipment's provided on written down value method using the rate specified in schedule IT of the
Companies Act 2013. :

Assets Useful Life

(Xn Years)
Computers 3
Building 30
Furniture & Fixtures 10
Office Equipment 5
Vehicles 8
Plant and Machinery 15
Investments

Investments that are readily realisable and intended to be held for rot more than a year are classified as current investments. All cther
investments are clasgsified as long-term investments. Current Investments are carried at lower of cost and fair value determined on an
individual investment basis. Long-term investments are carried at cost. However, provision for diminution in value is made to recognise
a decline, other than temporary, in the value of the investments.

Earnings per share

Basic eamnings/(loss) per share is calenlated by dividing the net profit or loss for the year ativibutable to equity shareholders (afler
deducting preference dividends, if any and attributable taxes) by the weighted average number of equity shares outstanding during the
year.

For the purpose of celeulating diluted eamnings/(loss) per shiare, the net profit or loss for the year atiributable to equity shareholders and
the weighted average numbes of shares outstanding during the year are adjusted for the effects of ali dilutive potential equity shares.

Relirement Benpfits

Provident find
Coniributions payable to the Recognised Provident Fund, which is & defined contribution scheme, is recognised as an expense in the
period in which services are rendered by the employee.

Gratusty

Trovision towards gratuity is provided at each year as per Payment of Gratuity Act, 1972.

Taxes on ineome

Current tax

Provision is made for income tax under the tax payabie method, based on the liability computed, after teking credit for allowances and
exemptions.

Deferred tax

Deferred Income Taxes resulting from timing difference between book and taxable profit is accounted for using the rates and laws that

have been enacted of substantially enacted as at the balance Sheet date, The Deferred Tax asset is recognised and carried forward cnly to
the extent there is a reasonably certainty that the asset can be reatised in future. -

Provisions and contingent liabilities

The Company cteates a provision when there is a present obligation: as a resuil of a past event that probably requires an outflow of
resources and a reiiable estimale can be made of the amount of the obligation, A disclosure for a contingent liability is made when there
is a possible obligalion or a present obligation that may, but probably will not, require an outflow of resources. When there is a possible
pbligation or a present obligation in respect of which the liketihood of outflow of rasources s remote, no provision or disclosure is made.

Cash and Banlc balances :

Cash and bank balances for the purposes of cash flow statement comprise cash & cash equivalents. Cash & cash equivalents furlher
comprise of cash at bank and in hand and short-term investments with an original matuity of three months or less.

Operating cycle ) ‘

Assets and labilities are classified as current and non Current based on the operating eycle which has been estimated to be 12 months.
All the assels and liabilities which are expected to be realized and settled, within a period of 12 menths from the date of balance sheet
have been classified as current and other assets and liabililles are classified as noncurrent.

D




M/s BHUWALKA CASTINGS AND FORGING PRIVATE LIMITED
CIN: U27106KA20044PTC034572
NOTES FORMING PART OF FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2023
{All amounts are in Rs. In Lakhs unless otherwise stated)

Asat Asat
2 Shaye Capital 31 March 31 Mareh
2023 2023

Authorized:

50,00,000 Equity shares of Rs.10/- each 500.00 500.00
500.00 500,00

Issued Subscribed and Fully Paid Up:

35,00,000 Equity Shares of Rs.10/- each Fully Paid up 350,08 - 350.00
35000 350,00

a) Reconciliation of the shaves oufstanding at the beginning and af the end of the reporting period

Particulars Year ended March 31,2023 Year ended Mareh 31,2022

Fquity Share Capital Number Value Number Value

Shares outstanding at the beginning of the year 35,00,000 350,00 35,00,000 350.00

Shares issued during the year - - - -

Shares bought back during the year i - - -

Shares outstanding at the end of the year 35,00,000 350.00 35,00,000 356.00

There has been no change/movements in number of shares outstanding at the beginning and at the end of the reporting period.

b) The Company has only one olass of shares referred to as Equity Shares having a par value of Rs 10/-, Bach holder of Bquity Sheres Is entitled to one vols
per share and equal right for dividend. The dividend propased by the Board of Directors is subject to the approvat of shareholders in the ensuing Angunal
General mecting ,except in case of interim dividend.In the event of liquidation ,the ordinary shareholders are eligible to receive (he remaining assefs of the
Company after payment of all preferential amounts,in proportion to their shareholding.

¢) The Company does not have any Holding company/ultimate Holding Company.

d) Details of shareholders holding more than 5% shares in the Company

| Year ended darch 31,2023 Year ended March 31,2022
SL.No Name of the Skareholder No. of Shares | % ofIssued { No, of Shares | % of Issued Share
' Share Capital Capital
1 M, Kamal Kumar Bhuwalks 33,20,114 94.9% 28,63,963 81.8%
2 {Mrs. Anjali Bhuwalka 1,79,889 5.1% 1,79,889 5.1%
3 |Mrs. Kanta Bhuwalka - 0.0%, 2,357,112 7.3%
Total 35,00,000 100.0% 33,00,966 94.3%

&} No Ordinary Shares have been reserved for issue under options and contracts/commilments for the sale of shares/disinvestments ag at the Balance Sheet

f) The Company hes neither alloted any equity shares for consideration other than cash nor has issued any bonus shares nor has bought back any sahres during,
the period of 5 years preceding the date at which the Balance Sheet is prepared.

g} Ne securities convertible into Equity/Preforence Shares have been issusd by the Company during the year.

h) Mo Calls ere unpaid by any director or Officier of the Company during the year.

e) Details of Shareholding of Promoters

Year ended March 31,2023 Year ended Mareh 31,2022
SLNo Name of the Shareholder No.of Shares | %of lssved | No.of Shares | %ofTssued | % C';““EE .
Share Capital Share Capita] | 9Uring the year
i ir. Kamal Kumar Bhuwalka 33,20,111 94.9% 28,63,965 81.8% 15.9%
7 |Mrs, Anjali Bhuwalka 1,79,889 5.1% 1,79,889 5.1% 0.0%
3 [Mis. Kanta Bhuwalka - 0.0% 2,57,112 7.3% -100.0%
4 |Mr. Sushit Kumar Bhuwalke ' . 0.0% 1,15,771 3.3% -100.0%
5 Mr. Kishan Kumar Bhuwalka - 0.6% 80,051 2.3% ~100.0%
6  |Mr, Sajan Kumar Bhuwalka . 0.0%) 3,212 0.1% -100.0%,
Total 35,080,000 100.0% 35,800,000 106.0%
3 Reserves and surplos Asat As at
31 March 31 March 2022
2023
Revaluation Reserve:
Balance at the beginning of the year . 2480.74 2558.35
Add:
Less: Transfer to equity shares - 77.61
Balance at the end of the year (A) 2480.74 2480.74
Surplus in profit and loss account
Balance at the beginning of the year ) 986.68 ) 849.22
Add: Profit/{Loss) for the year 163.99 137.47
Less: Approgriations and allocations - -
Balance at the end of the year (B} 1150.67 986.68
Total {A+B) 3631.42£ 3467.43

P \/




M/s BHUWALKA CASTINGS AND FORGING PRIVATE LIMITED
CIN: U27106KA2004PTCO34572
NOTES FORMING PART OF FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2023
(All amounts are in Rs. In Lakhs unless otherwise sialed)

Long-term borrowings
Term loans from banks

- Secured bank leans ) 174.19 384.62
174.19 384.62

Less: Current maturities of term loans 15093~ 175.38
23 46¢" 20027

Security , Inferest and repayment terms of Long term borreswings are as under :
1} DropLine Overdraft (DLOD) term loan received from ICICI Banlk
The total amount of loan outstanding at the end of the year was R5.58.62 Lakhs

a) Interest Rate

Interest Rate js the sum of Repo rate -+ Spread rate. Repo rate component js subjeot to reset every 3 months and spread rate is 2.10%. The
bank has the right to modify the Spread rale every 3 years. L.e §.60% p.a.

b) Security
It is secured by hypothecation company's entise current assets, land and building at plot no 17,18,19,20 Tamaka Village Kasaba hobli
The loan is also secured by the Personal Guerantee given by
Mr. Akshay Bhuwalka
Mr. Kamal Kumar Bhuwalka
Mr, Kishan Kumar Bhuwatka
Mr. Sajan Kumar Bhuwalka
¢} Repayment Terms
The lmit under DLOD will be reduced by Rs.10,00 Lakhs on a monthly basis over a period of 60 months.Repayment will start from the Month
- 2)  ECGLS eredit from ICICI Bank

The total amount of lean cutstanding at the end of the year was Rs. 115,58 Lakhs.
a) Iuterest Rate

Interest Rate s the sura of Repo rale + Spread rate, Repo rate component is subject to reset every 3 months and spread rate is 1.75%. The
bank has the right to modify the Spread rate every 3 years. i.e. 8.25%.

b) Security

The loan is secured by () extension of second renking charge over all the existing securities (including mortgage} created in favour of the ICICI
Bank for the olher facility. (i) charge fo be created on the assets created under the facility,
¢) Repayment Terms

The loan is repayable in 12 equal instaifments.

Deferred tax liabilifies (Net)

On account of timing differences 110.64 122,26
110.64 &7 122.26

Qther long term liabilities

Security Deposits .00 ‘ .00
100 & 100

Long-ierm provisions

‘Pravision for Gratuity 21.35 17.70
Provision for leave encashment 12.66 ¢ 10,54
34015 28.24

Short-term borrowings

(8)Secured Loans repayable on demand from Banks

A1) Secured Working Capital borrowings 928.78 609.45

(b} Unsecured Loans }
(i} Loans from Related Parties ) 285.02 257.8%
{C) Current Maturities of long term debt (Refer nole -5 for Long term portion of borrowings ) 150.73 175.35
1364.54¢” 1042.65
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M/s BHUWALKA CASTINGS AND FORGING PRIVATE LIMITED
CIN: U27106KA2004PTCA34572
NOTES FORMING PART OF FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2023
(All amounts are in Rs. In Lalhis unless otherwise slated)

Security , Interest and repayment terms of Shovt term bur'rowings are as under ;

1) Loans Repayable on demand From ICICI
Banl

) Inferest Rate

Interest Rate is the sum of Repo rate + Spread rate. Repo rate-component is subject to reset every 3 months and spread rate is 2.10%. The
bank has the right to modify the Spread rate every 3 years. (i.e. 8.50% p.a.)

b) Security
Tt iis secured by hypothecation company's entire current assels, land and building at piot no 17,18,19,20 Tamaka Village Kasaba hobli
The loan is also secured by the Personal Guarantee given by
Mr. Akshay Bhuwalka
Mr. Kamal Kumar Bhuwaika
Mr, Kishan Kumer Bhuwalka
Mr. Sajan Kumar Bhuwalka
c¢) Repayment Terms
The loan is repayable on demand
1} Loans from related Parties
a) The loans from related parties are unsecured and Interest Free and repayable on demand.

9 Trade Payables:-

{A) Total ontstanding dues of micro enterprises and small enterprises 431.’;'8( " 215,61
-~

(B) Tota! outstanding dues of creditors otherthan micro enterprises and small enterprises 204.23( 26547

636,00 481,08

Trade payable ageing FY 2022-33 :

by

Qutstanding for the following periods from fransnction date

Particulars

Tnterest due remaining unpaid to any supplier at the end of the year, - -

The amount of interest paid by the buyer in terms of section 16 of the MSMED Act, 2006, along with
{le amount of the payment made to the supplier beyond the appointed day during the year.

The amount of interest due end payable for the period of delay in making payment {which have been
paid but beyond the appointed day during the year) but without adding the interest specified under the

5 The amount of interest acerued and remaining unpaid al the end of each accounting year, - -

The amount of fusther interest remaining due and payable even in the succeeding years, until such date
6  lwhen the interest dues above are actually paid to the small enterptises, for the purpose of disallowance - -
of'a deductible expenditure under section 23 of the MSMED Adt, 2006.

Total 431,78 215.01
10 Other current linbilities /
Advances from Customers 131.13 13.13
Balances Payable to Statutory Authorities 2227 35.70
Accrued Expenses 180.06 252.66
1.88 ~ -
Otliers 5T 4 0149
EN
11 Short-ferm provisions
(a) Provision for Employee Benefit Hxpenses . -
{b) Provision for Income Tax - 15.25
- 15.25

Unbilled <I¥ear 1-2 Years 2-3 Years | Morethan 3 Years| Total
(i) MSME - 431,78 - - - 431,78
(i) Others - 20422 0.08443 - - 204,23
(iii} Disputed Dues - MSME - - - - . -
{iv) Disputed Dues - MSME - - - - B -
Trade payable ageing F¥ 2021-22 :

Outstanding for the following periods from transaction date
Particulars
Unbilled <]Year 1-2 Years 2-3 Years | Morethan 3 Years] Tofal
{i) MSME - 215.61 - - - 215.61
(ii) Others - 265,47 - - - 265.47
(iti) Disputed Dues - MSME ~ - - - - -
(iv) Disputed Dues - MSME - - - - - -
Additional Disclesure !
Sl No. Particulars FY-22-23 FY 21-22
1 The principal amount remaining unpaid to any supplier at the end of the year. 431.78 2]15.61
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Note -12

M/s BHUWALKA CASTINGS AND FORGING PRIVATE LIMITED
CIN: U27106KA2004PTC034572
NOTES FORMING PART OF FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2023
(All amounts are in Rs. In Lakhs unless otherwise stated)

Poperty, Plant and Equipment And Intangible Assets and CWIP

GROSS BLOCK DEPRECIATION/ TRANSFER TO RESERVES NET BLOCK
Assets Ag At . R As At As At For the . Transfer to As At As At As At
oL04zy | Addition | Deletion | 5y 4555 01.04.22 vear | PN pecerves | 310323 | 31.0323 | 31.03.22
Tangible Assest
Lend 2667.00 - - 2667.00 - - - - - 2657.00 2667.00
Building 290.60 - - 290.60 108.72 9.71 - - 118.42 172.17 181.88
Water Installations (.49 - - 0.49 0.23 0.02 - - 025 0.24 0.26
Plant and Machinery 194474 24.73 - 1969 .46 1173.73 103.08 - - 1276.81 692.65 771.00
Electrical Installztion 28.66 - - 28.66 22.60 1.51 - - 24.11 455 6.06
Weighing scale 4.48 - . 4.48 3.67 0.24 - - 3.90 0.57 0.81
Furniture and fxtures 5.69 - - 5.69 4.28 0.25 - - 453 1.16 1.42
Office Equipments 14.65 8.00 - 22.65 .65 0.99 - - 2.64 14.01 7.00
Computers 47.92 1.56 - 49 47 43.57 0.56 - . 44.14 534 434
Vehicle trucks 130 - - 1.30 1.23 - . . 1.23 0.06 0.06
Vehicles car 29.50 - - 29.50 7.34 2.30 - - 10.14 19.36 22.15
Laboratary Equipments 2.13 - - 2.13 1.99 0.03 - - 2.02 0.11 0.14
Total 5037.14 3428 - - 5071.43 1375.01 119.19 - - 1494.20] 357723 3662.14
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M/s BHUWALKA CASTINGS AND FORGING PRIVATE LIMITED
CIN: U27106XKAZ004PTCO34572
NOTES FORMING PART OF FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2023
(ANl amounis are in Rs, In Lalths unless otherwise stated)

Non-current investments
Tnvestments in Government or trusl securilies

N.8.C 010, 0.10
0.10¢" 0.10
Type Carrying Antount {Market Yalue |[Provision for dimunition
Quoted - - -
Unguoted 0.10 NA N
Other Non-curvent Assets
Unsecured -
a) Security deposits 79.95 79.95
b) Capital advances - ) .
79.95 /7 79.95
Inventories (As valued and certified by the Management)
Ravw materials 223,11 104,74
Work-in-progress - -
Finished goods 511.57 414,80
Stock in Trade 445.82 347.05
Stores and spares 381.80 30991
1562.30 1176.50
Trade receivables
Current Trade Receivables
a)Unsecuored, considered good 1143.09 1043.66
) b)Doubtful P -
; 1143.09 1043.66
Less; Provision for doubtful debis - -
Total 1143.09 § 1043.66
Trade Receivables apeing FY 2022-23 ;
Outstanding for the follewing periods from transaction date
Particulars Less than 6 months [6 months -1 yeary  1-2 years 2-3 years MU;:::‘:“ 3 Tolal
(i) Undisputed Trade receivables — considered good 1114.52 10.68 17.8% - - 1143.09 v\"“’/
(1) Undisputed Trade Recejvables — considered doubtfut - - - - N N
(iif) Disputed Trade Receivables considered good - - - - - -
(iv) Disputed Trade Reosivables considered doubtful - - - - - -
Less: Allowances for bad & doubtful debts ) -
Grand Tatal 1114.52} 10.68! 17.89] -] - 11143.09
Trade Receivables ageing FY 2021-22 :
Outstanding for the following periods from transaction date
Particulars Legs than § months | 6 menths -1 year{ 1-2 years 2-3 years MD::::[‘_]:“ 3 Total
{i) Undisputed Trade receivables — considered good 1043.10 - 0.55 - - 1043.66
(ii) Undisputed Trade Receivables - considered doubtfu! - - - - - -
{iij) Disputed Trade Receivables considered good - - - - - -
(iv) Dispuled Trade Receivables considered doubtful - - - - - -
Less: Atlowances for bad & doubtful debts -
Grand Total 104310 - 0.55] - ~ T wasi| ¢
" Cash and Cash equivalents
(a) Balances with banks
{i) In cwirent accounts with scheduled Bank 1.14 3.24
(b} Cash on hand 334 3.75
4.48¢ 6.99
Short-term loans and advances
Loang and advances to related parlies - . -
Advances to Employees 1.66 %, 1.66
1.66 < 1,66
Other current assets
Advances to Suppliers 20.17« 15.33
Prepaid Expenses 5.69. 6.94
Accrued Interest 2.55° 2.82
Balances receivables from government authoities 85.81 20.40
" Others 3,40 2.17
117.62 & 47.66



M/s BHUWALKA CASTINGS AND FORGING PRIVATE LIMITED

CIN: U271065A2004PTC034572

NOTES FORMING PART OF FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2023
{All amounts are in s, In Lakhs unless otherwise stated)

20

23

22

Year ended Year ended
31 March 2023 31 March 2022
Revenue From Operations
Sale of Products 7821.22 6717.38
Sale of Services 17.76 8.67
7838.98 ¢ §726.05
Revenue from operations shown under broad heads.
Classification based on goods or services having 10% of revenue from operation.
Manufacturing Goods
Particulars ¥y 2022-23 FY 2021-22
Castings 7821.22 6717.38
Other Income
Interest Income 3.20 3.13
Rent 3.00 475
Exchange Gain on Foreign Exchange Fluctuation - 3.22
Other non-operating income 0.00 5.62
.
6.20< 16.72
Cost of Materials Purchased
Raw materiat at the beginning of the year 104.74 311.44
Add: Purchases 3284.03 2523.07
Raw material af the end of the year 223.11 104,74
3165.67 <" 2729.77
Conswmption shown under bread heads.
Classification based en goods having 10% of consumption
Raw Materials
Particulars FY 2022-23 FY 2021-22
Cast Iron and Cast Tron scrap 3165.67 2729.77
Purchases of stock-in-trade
Traded Goods 850.07 750.13
850.07 ¢ 750.13
Purchases shown under broad heads.
Classification based on goods having 10% of purchases
Purchased Goods
Particulars FY 2022-23 Y 2021-22
Clay Materials 850.07 750.13

o

X




M/s BHUWALKA CASTINGS AND FORGING PRIVATE LIMITED

CIN: U27106KA2004PTC034572
NOTES FORMING PART OF FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2023
(All amounts are in Rs. In Lalths unless otherwise stafed)

Year ended
31 March 2023

24 Changes in inventories of finished goods, work-in-progress and Stock-in-Trade

Inventories at the end of the year
Finished goods
Work in progress

Inventories at the beginning of the year
Finished goods
Work in progress

TOTAL
25 Employee Benefit Expenses

Salaries and Wages

Gratuity

Contribution to provident and other funds
Staff welfare expenses

TOTAL
26 Finance Cosfs
Interest Expenses
Other Borrowing Cost
TOTAL

27 Depreciation and amortization Expense
Depreciation
Amortisation

28 Other Expenses

Audit Fees (Rafer Note No : 34)
Conttact Labour Charges

Power and Fuel

Repairs and Maintenance to Plant & Machinery
Repairs and Maintenance to Buildings
Repairs to others

Insusance

Rent

Professional and Consultancy Fees
Rates and Taxes

Consumption of stores and spate parts
Sales Promotional Expenses

Carriage Qutward

Loss on foreign currency transactions
Sundry Balances Writtenoff

Security Services

Other Expenses

Year ended
31 March 2022

957.39 414.80
957.39 414.80
683.97 304.43
683.97 304.43
27341 ¢"° -110.37
326.44 276.38
6.80 5.67
9.36 7.48
1.75 1.28
344,36 ¢ 290.79
116.06 111.02
10.31 10.26
12637 € 121,28
119.19 115.67
119.19 ¢ 115.67
3.65 2.25
551,08 325.03
564.08 692.49
17.28 10.83
8.23 14.48
23.23 14.00
2,80 3.16
535 5.00
85.60 40.75
18.27 6.66
1707.11 1378.71
178.76 2.86
16.80 3.46
13.19 -
1.10 §7.58
44.47 34.83
56.94 7220
3301.94 2674.37

L 1%
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M/s BHUWALKA CASTINGS ANB FORGING PRIVATE LIMITED
CIN: U271061KA2004PTC034572
NOTES FORMING PART OF FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31,2023
(Al amounts in Rs. Tn Lalchs unless otherwise stated)

29 Reconciliation of stocl statements with bools of aceounts

As per Stoch statement As per Books of accounts Difference
terly Retu :
Quarterly Refura Inventory Trade Recetvables Inventory Trade Receivables Inventory Tl:adu
Receivables
Jun-22 870.87 1,558.50 870.87 1,558.50 |¢ - -
Sep-22 1,243.14 1,488.42 1,243.14 148842 |/ - -
Dec-22 1,606.91 1,194.07 1,606.91 1,194.07 |¢ - -
Mar-23 1,562.30 1,143.09 1,562.30 1,143.09 | . -
Disclosure of Ratias :
o o,
Tatio Cun.ent Pruv‘inus A’ of Reasen for variance if morethan 25%
. Periad Period variance
Curtent Ratio 1.21 1.24 -2.08% Not Applicable
Debt Equity Ratio .35 0,33 6.30% | Mot Applicable
Debt Service o & .
Coverage Ratfo 3.24 309 4.98% € Not Applicable
Retutn on o A .
Bquity Ratio 0.04 0.04 14.68% « Mot Applicable
Inventory L 128 aam¥ Not Apglicable
Turnover Ratio ' ’ ’ P
Trade Receivables 47 5.04 6.63% ¢ Mot Appticable
turpover ratio
Trade payab].es 11.92 822 45.07% ¢ |Due to increase in sales and reduction in collection period
tumover ratio cycle from customers.
Wet capial 146 133 10.03% ¢ Not Applicable
lurnover ratio
Net profit ratio 0.02 0.02 2.36% ¢ Not Apalicable
Return on o (’ i
Cepital employed 0.06 0.06 8.93% Net Applicable
Movement in Deferred Tax
Current Tax and Deferred Tax
Particalar Asaf Asaf
Aritentars March 31, 2023 Mareh 31, 2022
Current Tax:
In respect of current year 67.20 55.15
Deferred Tax:
In respect of current year -11.62 -18.69
Total income tax expense recognised in the Statement of profit and loss {’55.53 36.46
Major Components of Deferred Tax Liability / Asset (net)
Movement in deferred tax balances
For the Year ended March 31, 2022
Particulars Opening Balance | Recognised in Closing
profit and Loss | Balance
Tax effect of items congtituting deferred tax liabilities
Property, Plant and Equipment and intangible assels 142.07 -18.56 123.51
14207 -18.56 123.51
Tax effect of itemns gonstituting deferred tax assets .
Employee Benefits and other provisions -1.12 -0.13 -1.25
-1z -0.13( -1.25
v -
Net deferred tnx asset / (Liabilities) £ 140.95 £ 18691 /12226
Tor the Year ended March 31, 2023
Particulars Opening Balance | Recognised in Closing
profitand Loss | Balance
Tax effect of items_constituling deferred tay liabilities
Property, Plant and Equipment and intangible assets 123.51 -11.43 112.06
123.51 -11.45 112.06
Tax effect of items constituting deferred tax assets
Fmployee Benefits and other provisions -1.25 0.16 -1.41
-1.25 0.16 -1.41
Net deferred tax asset / (Liabilities) *,;“' 122.26 S atea] L 110.64

>




M/s BHUWALKA CASTINGS AND FORGING PRIVATE LIMITED
CIN: UZ71061(AZ004PECO34572
NOTES FORMING PART COF FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2023
(AH amounts in Rs. In Lakhs unless otherwise stated)

32 Earnings /{(Loss) per share
Basic satnings/ (loss) per share is caiculated by dividing the net profit / {loss) for the period attributable to equity shareholders by the weighted average

33

number of equity shares cutstanding during the year.

For the purpose of calculating diluted earnings per share, the net profit / (foss) for the period attributable o equity shareholders and the weighted average
number of shares outstending during the year is adjusted for the effects of all dilutive potential equity shares.

The computation of eamings per share is as follows:

Tarticulars

FY 2402223 FY 2021-22
Larnings per share:
Weighted average number of shares outstanding during the year 35,006,000 35,060,000
Net profit after tax attributable to equity shareholders 163.99%" 137.47
- Basic (In Rs.) 4,69 | 3.93
Weighted average number of dilutive potential equily shares ouistanding during the year 35,00,000 - 35,00,000
Net profit afier tax attributable to equity shareholders 163.99[%,. 137.47
- Diluted (In Rs.) 4.69 [* 393

Related party transactions

i Key Management Personnel

Mr. Alishay Kumar Bhuwalka
Mr, Kishan Kumar Bhuwalka
Mr. Sajan Kumer Bhuwalka
Mr. Kamal Kumar Bhuwalka

ii Relatives of Koy Management Personnel

IMrs. Anjali Bhuwalka
Mrs. Shweta Bhuwalka
Mrs, Megha Bhuwallka

Nature of relationship

Whole time Director
Director

Director

Executive Director

Relative of Director
Relative of Director
Relative of Director

iil Company/Eutity in which KMP / Relatives of KMP having substantial interest

M/s Bhuwalka Associates

M/s Meenakshi Bright Steel Bars Private Limited
M/s Vishwekarma Refractories Private Limited
M/s Bhuwalka and Sons Privale Limited

M/s Akshwe Fashion And Lifestyle LLP

M/s Bhuwalka Sales Corporation

M/s Deccan Alloys Pvt Lid.

Entity in which significant control Is excercised
Entity in which significant control is excercised
Entity in which significant control is excercised
Entity in which significant control is excercised
Entity in which significant conirol is excercised
Batity in which significant control is excercised
Entity in which significant controd is excercised

iii ‘Transactions sith related parties during the period/ yeay are summarised below:

Nature of transactions

Purchase of Goods/Service

M/s Vishwekarma Refractories Private Limited
M/s Akshwe Fashion And Lifestyle LLP

M/s Meenakshi Bright Steef Bats Private Limited

Sales of Goods/Service
M/s Vishwakarma Refrectories Private Limited
M/s Meenakshi Bright Steel Bars Private Limited

Loan received by the Company
Mr. Akshay Kumar Bhuwalka
Mrs, Anjali Bhuwalka

Mr, Kamal Kumar Bhuwalka
Mrs. Shweta Bhuwalka

Loan repaid by the Company
Mr. Akshay Kumar Bhuwalka
Mrs, Anjali Bhuwalka

Mr. Kamal Kumar Bhuwalka
Mrs. Shweta Bhuwalka

Year ended

31 March 2023 31

Yeor ended

March 2022

Ra. Rs.

9.77 33.09
52.%6 -
296.87 336,57
359.60 369.65
83134 499.93
2095 . 0.35
852.29 ¢ 0.35
59.00 75.85
37.50 33,50
41.50 154,30
35.00 -

T 173,00 47 265.63
1,55 6.00
12.05 37.50

12623 46.00

4.00 -

145.83 4 89.50




M/s BHUWALKA CASTINGS AND FORGING PRIVATE LIMITED
CIN: U27106KA2004PTCO34572

NOTES FORMING PART OF FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2023

(All amounts in Rs. In Lakhs unless otherwise stated)

Remuneration
Mr. Akshay Kumar Bhuwalka
Mr. Kamat Kumar Bhuwalka

Cosultancy Charges Faid
Mrs, Anjali Bhuwalka

Reimbursement of Bxpenses
M/s Bhuwatka Associates

Trade deposits Received
M/s Bhuwalka Sales Corporation
M/s Deccan Alloys Pvt Lid,

Trade deposifs Repaid
M/s Bhuwalka Sales Corporation
M/s Deccan Alloys Pyt Lid.

Trade deposits Given
/s Bhuwalka and Sons Private Limited

Trade deposits Refunded
M/s Bhuwalka and Sons Private Limited

Trade payables :
M/s Meenaleshi Bright Steel Bars Private Limited
/s Confab Metals privale limited

Expenses Payable
M/s Bhuwalka Associates

Loan accounts (payable) :
M. Akshay Kumar Bhuwalka
Mrs. Anjali Bhuwalka

Mr. Kamal Kumar Blwwalka
Mrs. Shweta Bhuwalka

Trade deposits Received
/s Deccan Alloys Pyt Ltd.

Advanee to suppliers
M/s Akshwe Fashion And Lifestyle LLP

#¥) Corporate guarantee given
Mr, Akshay Kumar Bhuwalka
Mr. Sajan Kumar Bhowalka
Mr, Kamal Kumar Bhuwalka
M. Kishan Kamar Bhuwalka

Year ended Year ended

31 Mareh 2023 31 March 2022

s, Rs,
65.50 48.00
65.50 48.00
13100, " 96.00
24.80 24.00
2400 24,00
Ry
24.57 19.65
24.57 < 19.05
109.43 -
200.00 -
30043 " -
109.43 -
10000 -
209,43 ¢ -
58.63 -
58.63 .~ -
58.63 -
58.63 N -
18.93 -
0.00 -
1893 % -
791 7.02
791 7.02
137.30 81.85
3645 11,00
8027 165.00
31.00 -
285.02 £ 157.85
108.00 -
100.00 & -
528 -
528 / -
4000,00 1200.00
4000.00 { 1200.00
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M/s BHUWALKA CASTINGS AND FORGING PRIVATE LIMITED
CIN: U27106IKA2004PTC034572
NOTES FORMING PART OF FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2023
{All ameunts in Rs. In Lakhs unless otherwise stated)

Auditors’ Remuneration*

Year ended Year ended
31 March 2023 31 Mareh 2022
for Statutory Audit 2.53 1.6%
for Tax Audit 448 0,24
Tor other services 0.64 0.32
’ 3,65, 2,25
*Exoluding Goods and Service Tax
Contingent Liabilities And Commiitments
Contingent Liabitities
Particulars FY 2022-23 FY 2021-22 Paid under Protest
Notice by CPC under section 143 (1a) under income tax act 1961 3.58 3.58 .
"Modvat Credfit availed, Before ACCE-IV Division
OIANO.613/95(B) DT. 28.10.97 of Commissioner {Appeals}" 0.24 0.24 0.24
Reparding demanding of differential duty based Division Bench
‘0-1-0 No.03/2012 dated 08.06.2012 of Commissioner of CEX) 72.33 72.33 -
Penalty under rule 15 of cenvat credit rules 2004 read with section
11AC of the Central Excise act 1944
©.1,0.N0. BLR-EXCUS-005-COM-64/2015-16 125,27 125.27 -
Regarding demanding of Central Excise Duty based on the power
consumplicn
CIVIL APPEAL NO'S 8888 / 8892 of 2019 71174 77178 -
Capital Commitments
There are no capital commitments during current year and previous year.
Foreign Exchange Transactions:
A, Value of imperts ealenfated on C.LF basis during the financial year in respect of
Particulnrs FY 2022-23 TY 202122
Raw materials 485.48 -
Componenis and spare parts 598.61 386.91
Traded Goods 21.62 -
Caypital goods - P -
1109.70 £ 386.91
B. Consumption of Imported and indigenous Raw material, spare parts and components
FY 2022-23
I ted % of total Indi % of Total
Particulars mporie consumption nalgenous consumption
Raw Maierial . 489.48 15% 2676.1¢ 85%
Spare Parts 594.94 35% 1112.17 65%!
1084.42 3788.36 ¢
FY 2021-22
) % of total ndi % of Total
Particulars Tmported eonsumption ndigenous congumpiion
Raw Material - 0% 2729.77 100%5)
Spare Parls 37832 27% 100739 73%)
37132 373735 /

Wilful Defaulter

Compuny has not been declared as wilful defaulter by any bank or {inanctat Institution or other lender hence all the corresponding
Crypto currency er Virtual currency .

Company hag not traded or invested in Crypte currency or Virtual Currenoy during the financial yeer hence all the eorresponding
Relationship with Struck off compandes

During the year company has not enter any transction with struck off companies

Details of Benami Property

The Company does not have any Benami property, where any proceading has been initisted or pending against the Company for holding
any Benarni property under Benami Transactions {Prohibition) Act, 1988 (45 of 1988).

Registration of charges or satisfaction with Registrar of Companies (ROC)

The Company does not have any charges or satisfaction which is yet to be registered with Registrar of Companies beyond the slatulory

T



Mis BEUWALKA CASTINGS AND FORGING PRIVATE LIMITED
CIN: U27106IKA2004P T CO34572
NOTES FORMING PART OF FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2023
(A1l amounts in Rs. In Lalkhs unless ofherwise sinted}
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Complianee with approved Scheme(s) of Arrangements

Mo Scheme of Arrangements has been appreved by the Competent Authority in terms of sections 230 to 237 of the Companies Act, 2013
Undisclosed Income

The Company hes no such transactions not recorded in the books of aceounts that has been surrendered or disclosed as incoms duving the
year in the tax assessments under the Income Tax Act, 1961. Further, there are no instances of previously unrecorded income and related
Utilisation of Borrowed funds and share premium

(A) The Company have not advanced or loaned or invested funds to any other patson(s) or enlity(ies), including foreign entities
{Tntermediaries) with the understanding that the Intermediary shall:

() directly or indirectly Jend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company
{b) provide any guarantee, security or the like to or cn behalf of the Ultimate Beneficiaries.

(B) The Compeny have not received any fund from any person{s) ot entity(ies), including foreign entities (Funding Party) with the
understanding (whether recorded in writing or otherwise) that the Company shall:

(a) direetly or indirectly lend or invest in other persons ar entities identified in any manner whatsoever by or on behalf of the funding
party (Ultimate Beneficiaries) or
(b) provide any guarantee, security or the iike to or on behalf of the Ultimate Beneficiaries.

Corporate Social Responsibility (CSR}

As per the provisions of the Companies act , 2013 ,The compary is not cbligated to undertake CSR activilies for the financial
year 2022-23

Other Statutory Information

{a) During the year no scheme of arrangements has been approved by the Competent Authotlty in terms of section 230 to 270 of the
() All title deeds of immovable properties are held in the name of the Company.

(o) There is no revaluation of Property, Plant & Equipment during the year,

Impact of COVID-19

Due to outbreak of COVID-19 globally and in India, the management has made initial assessment of likely adverse impact on business
and financial risks on account of COVID-19. At present the management does not see any medinm to long lerm yisks in the Company's
abikity to continue a5 a going concern and meeting its liabilities as and when they fall due, and compliance with the debi covenants, as
applicable.

Previous year comparatives

Previous year figures have been regrouped and rearranged wherever approptizle and necessary.

Tor R.Singhvi & Associates Tor aund on behalf of the Board of Directors
Chartered Accountants
ICAX FRN - 0038708

iyt

Lt
, I
CA, Krishna Sharma

NORN .[(ishan Kumar Bhuwallea Alshay Bhuwalkn
7]

Partner T TDitector Director
Membership No. 304259 P DiN: 00170902 DIN ; 025780652
Place : Bengalura ,‘!h Place : Bengaluru Place ; Bengalura
Date: 15-08-2023 A 5 Date: 15-09-2023 Date: 15-09-2023
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M/s BHUWALKA CASTINGS AND FORGING PRIVATE LIMITED
CIN: U27106KA2004PTCO34572
Bhuwallialandmark,No.5,Walkerlane(Langfordroad),Richmond Town, Bangaloere, Karnataka, India, 560025
Cash Flow Statement for the Year ended 31st March 2023

(All amounts in Rs, In Lalhs unless otherwise stated)

A.Cash flows frem Operating activities

Profit before tnx ’
Adjustments for non cash and non operating items:
Depreciation and Amortization: expense

Interest income

Finance charges

Gperating profit before working capital changes
Changes in working capital:

(Increase)/Decrease in Trade Receivable
(Increase)/Decrease in inventories
(increase)/Decrease in loans and advances
(Increase)/Decrease in Other Assets
Increase/(Dxecrease) in Trade Payabie
Increase/(Decrease) in other Habilities
Increase/{Decrease} in Provisions

Cash Generated from operations

Income taxes paid

M- ~ash flows from eperating activities

B.Cash flows from Investing activities
Purchase of fixed assets and changes in capital work-in-progress
Interest income

Net Cash flows from (used in) investing activities

C.Cash flows from Financing activities

Proceeds/ {repayment) from loans, net

Interest paid :

Net Cash flows from (used in) financing activities

Net decrease in Cash and Bank balances [D]=[A]+B]+[C]
Cash and Bank balances at the beginning of the year [E]

Cash and Banlk balances at the end of the year [D]+[J]

Components of Cash and Banlc balances
Cash and Bank balances

- Balances with Banks

- Cash on hand

-umary of significant accounting policies
Ltie accompanying notes ars integral part of the financial statements,

This is the Balance Sheet referred to in ovr veport of even date.

Tor R.Singhvi & Associates

Chartered Accouniants
1CAY FIRN - 0038708

i(r\hsl-.yn Slcw
CA. Krishna Sharma
Partner
Membership No, 304299
Place : Bengalwu
Date: 15-09-2023

Year ended Year ended

31 March 2023 31 March 2022
211.01 171,13
115.19 115.67
-3.20 -2.13
126.37 111.12
453.37 394.79
-99.43 -406.41
-385.80 59.79

0.00 -

-69.96 -
154.93 256,31

33.86 -

5.78 -
92.74 304.47
-73.88 -52.36
18.86 252,11
-34.28 -73.54
3.20 313
~31.08 -70.41
136,08 -136.84
-126.37 -111.12
9.71 247,95
-2.51 -66,25
6.99 73.24]
4.48 6.99
1.14 3.24
334 3.75
4.48 6.99
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For and on behalf of the Board ef Directors

Ctel Y

Kishan Kumar Bhuwallka
Director

DIN: 00170902

Place : Beagaluru

Date: 15-09-2021

(shay Bhuwalla
Director

DIN ; 02578052
Place ; Bengaluru
Dats; 15-09-2023




