
To, 
BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai- 400 001 

Dear Sir, 

ADITYA~ 
FORGE LTD.~ 
CIN: L27100GJ1992PLC017196 

Date: June 4, 2024 

Subject: Disclosures for Reason for Delay in Submission of Unaudited Financial Results of 
the Company for the quarter and half year ended on September 30, 2023 

Reference: Aditya Forge Limited (Security ID: ADTYFRG, Security Code: 522150) 

In reference to captioned subject, we hereby inform you that the Board of Directors of the Company, 
in their Board Meeting held on today, i.e. on June 4, 2024, at the Registered Office of the Company 
which was commenced at 01:30P.M. and concluded at 04:00P.M., have, apart from other businesses, 
considered, approved and taken on record the Unaudited Financial Results of the Company for the 
quarter and half year ended on September 30, 2023 along with Limited Review Report (Qualified 
Opinion). 

In this regards, we are hereby submitting the followings: 
1. Unaudited Financial Results for the quarter and half year ended on September 30, 2023; 
2. Statement of Assets and Liabilities; 
3. Cash Flow Statements 
4. Limited Review Report (Qualified Opinion) on the Unaudited Financial Results; 

The Company was facing financial adversities since long. The main reason for the adversities was 
unresolved issue of One Time Settlement with Madhavpura Mercantile Cooperative Bank Ltd (Under 
liquidation), Ahmedabad. The Court Cases filed by Bank and counter damages case filed by 
Company were stretched over 20 yea1·s. The Plant and Machinery of the Manufacturing unit become 
old and obsolete considering technological development in Forging Process. The Rehabilitation of 
unit was not possible considering huge amount of replacement cost of plant and Machinery. 

The Management has been desperately making correspondence with the Official Liquidator of the 
Bank, who was adamant to arrive at One Time Settlement. The Management was therefore unable to 
have proper control over the administration and accounts especially for compliances of Stock 
Exchange resulting into Suspension of Trading in Securities from Stock Exchange. The Statutory 
Auditor of the Company unfortunately decided for not renewing his term after 2022-23 after expiring 
his Peer Review Certificate and the multiplicity of issues lead to delay in all statutory compliances 
including those for the BSE. 

Kindly Condone the delay as Company is already suspended and take the same on your record and 
oblige us. 

Thanking you 

ADITYA FOKGE l TO 
41 2 to 415, G. I.O.C., 
POR-Ramangamdi, 
Baroda. 

www.adityaforge.com 

faithfully, 

ss t ~ 
~ b Ni"n siklal Parekh 

,<) :rt- Mana · ng Director 
0-9- vAoo~~ DIN: 00219664 

Place: Vadodara 

Manufacturing & Suppliers of Forged Flanges & Pipe Fittings 

Works: 415. G.I.D.C, Ramangamdi, Por-391243 Dist. Vadodara. Gujarat, India 

Tel : +91-265-2830729, 2830731 Email : aditya@adityaforge.com 
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& ASSOCIATES 
Chartered Accountants 

INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM STANDALONE 

FINANCIAL RESULTS OF ADITVA FORGE LIMITED PURSUANT TO THE REGULATION 33 

OF THE SEBI (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 

2015 FOR THE PERIOD ENDED 30th SEPTEMBER, 2023 

To, 

The Board of Directors, 
ADITYA FORGE LI M ITED. 

We have reviewed the accompanying statement of unaudited financial results of M/s ADITYA 
FORGE LIMITED for the quarter ended 30th September, 2023 and the year-to-date results for 
the period 1 April 2023 to 30 September 2023 being submitted by the Company pursuant to 
the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as modified by Circular No. CIR/CFD/FCA/62/2016 dated 
July 5, 2016 . 

This Statement which is the responsibility of the Company's Management and approved by the 
Board of Directors, has been prepared in accordance with the recognition and measurement 
principles laid down in the Indian Accounting Standard (Ind AS) 34 on 'Interim Financial 
Reporting', prescribed under Section 133 of the Companies Act, 2013 read with relevant rules 
issued there under and other accounting principles generally accepted in India. Our 
responsibility is to issue a report on the Statement based on our review. 

We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410, 
"Review of Interim Financial Information performed by the Independent Auditor of the Entity" 
issued by the Institute of Chartered Accountants of India. This standard requires that we plan 
and perform the review to obtain moderate assurance as to whether the financial statements 
are free of material misstatement. A review of interim financial information consists of making 
inquiries, primarily of persons responsible for fmancial and accounting matters , and applying 
analytical and other review procedures. A review is substantially less in scope than an audit 
conducted in accordance with Standards on Auditing and consequently does not enable us to 
obtain assurance that we would become aware of all significant matters that might be 
identified in an audit. Accordingly, we do not express an audit opinion. 

Based on our review conducted as above, except as specified in Qualified Opinion para, 
nothing has come to our attention that causes us to believe that the accompanying statement 
of unaudited fmancial results prepared in accordance with applicable accounting standards 
and other recognized accounting practices and policies has not disclosed the information 
required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations , 2015 including the manner in which it is to be 
disclosed, or that it contains any material misstatement. 

601- 604, Ratnanjal i Square, Nr. Gloria Restaurant, Prematirth Derasar Road, Prahlad Nagar, Ahmedabad - 380015. 
• : www.maakadvisors.com\.:079-4032-3758:info@maakadvisors.com 



f Emphasis on Matter: 
! ~ , 

1. The closing stock has been calculated and certified by management only 
and we have not been provided with the basis of calculation. 

Qualified Opinion: 

1) We have not been provided with the balance confirmation or any other details 
for the trade receivable, trade payable, Loans and advances receivable/Payable 
shown in the books of accounts. 

2) The Company has used an accounting software for maintaining its books of 
accounts which does not have feature of recording audit trail (edit log) facility. 

Date: 30/05/2024 
Place: Ahmedabad 
UDIN: 24139533BKECUT3389 

For, M A A K & Associates 
(Chartered Accountants) 

F.R.N.: 135024W 

CA na Satyawadi 
(Partner) 

Mem. No.:139533 



ADITYA FORGE LIMITED 
CIN: L27iOOGJi992PlC017196 

Regis tered Office: 4 15 GIDC, RAMANGANDI, PORN H 8, VAOODARA, Gujarat, lndla, 391243 

Statement of Standalone Financial Results for the quarter ended on September 30, 2023 
(t In Lakh excettt er share data) 

Partlculus 
Quarter Ended Half Year Ended Year Ended 

30/ 09/2023 30 06/2023 30 09 2022 30/09/2023 30 09 2022 31 03/2023 
A ate of stut of feDottint: oeriod 01 07 2023 01 04 2023 01 07 2022 01 0~2023 01 04 2022 01 04 2022 
B Date of end of reuortiru!: De:riod 30/ 09/ 2023 30 06 2023 30 09/2022 30 09/2023 30 09 2022 31 03/ 2023 
c Whether results are audited or unaudited Unaudlted Unaudited Unauclitecl Unauclitecl Unauclitecl Audited 
D Nature of report standalone or consolidated Standalone Standalone Standalone Standalone Stand alone Standalone 
I ! Revenue From Oo eratlon.s 

let s•les or Revenue from One rations 712.29 758.05 877.50 1470.34 I 532.32 3 323.14 
II ther Income 0.90 0.48 1.38 - 2.28 
Ill otal Income 1+ 1 713.19 758.53 877.50 1 471.72 I 532.32 3 325.43 
IV IExDenses 
(a) ost of materia ls con sumed 830.87 1 467.03 2 686.87 

<lS S of stock·! · 412.36 483.93 3.99 896.30 3.99 

(c) Changes in inventories of finished goods, work~ln•progress 89.85 146.53 48.25 236.38 (66.56) (143.89) 
and stock~in~tradc 

(d) m lo cc ben~nt exoense ?S.09 69.60 83.04 144.70 162.17 321.47 

• I Finan ce osts 0.26 0. 17 0.44 
(f) Depreciation and amnrtl~ation exnense: 1.53 1.34 - 2.87 16.25 24.92 

<•> ther Expenses &?.32 78.22 59.78 HiS. 53 131.72 285.27 
I Total exnenses 'IV\ 666.41 779.79 I 025.93 1 446.22 1 714.60 3 174.64 

v Prorit/Ooss) before exceptional items and tax (lli·IV) 46.78 (21.26) (148.43) 25.50 (182.28) 150.79 

VI F.xce tion;~l t 8.51 9.23 79.93 

vu Pro fit (loss) ;;alter exceptional itu n.s and b efore T ax <V·VI) 46.78 (21.26) (156.94) 25.50 (191.51) 70.86 

VIII ~x Ex_pense 0.27 37.35 37.62 4.26 
a !Current ax 
b l.ess):- MAT red it 

(C ur ent Tax Exoense Relatlna: to Prior vears 
(d) Deferred Tax (Assd)/LiabUIUes 0.27 37.35 37.62 

IX 
Profit (Loss) for tbe p t riod from contl.nulng operatjons 46.51 (58.61) (156.94) (12.12) (191.51) 75.12 1VIl·V111 

X Ptofit/Ooss I from onerations 
XI Tax expenses of discontinu ed Qp_erations -
XII 

Profh/ (loss) from Dlscootinuc: d opc:ntlobs (af~er ~~) (X· -
XI\ 

XIUA Profit Loss For Period Before Minorltv Interest 46.51 (58.61 156.94) 12.12 191.51 75.12 

XIUB Share Of Profit I Loss of Associates and joint ventures 
accounted for uslni eaultv method 

XIII C Profit/loss Of MinoritY lnterset 
XIV Profit Closs for [be o ertod XJJI A -t- XHI B + XJJI C) 46.51 (58.61 (156.94 12.12 (191.51 75.12 
XV ther om re h n5iv Jncomr. 

a. 1), Items that will nol be reclassified to profit or lou 

ll). Income tax relating to items that will not be reclassified 
t l l'lrofit or loss 
b . I . Item that will b e reclasslfed to n roflt or loss 
It). Income tax rel aUng to Hems that wiU be r ed assifed to 

nroflt or loss 
Total omorrberuive income 

XVI 
Total Comprr.henslvc income (Comprisioa Prorit for the 

46.51 (58.61) (156.94) (12.12) (191.51) 75.12 Puiod -.nd Other comprehensive income) (XJV+XV) 

xvn Details of e:auitv s h are caohal 
P•ld-uo eauitv sharo c•Dit• l 430.86 430.86 430.86 430.86 430.86 430.86 
Face value of equltv s h are cap ital (Per Share) Rs. 10 - Rs. 10- Rs. 10- Rs. 10 · Rs. 10 • Rs. 10 • 
Reservt: exclu dln~ Re.valuatlon Reserve 

XIX . Ear nin2s oer s h are 

(a) Earnings p er share: (no~ anou aUsed tor qua.rtc:.r c.odc.d) 

Basi c earnings Ooss) per share from continuing operation 1.08 (0.49) (3.64) 0.18 (4 .44) (0.17) 

Diluted earnings (loss) p er share from contlnuin& operation 1.08 (0.49) (3.64) 0.18 (4.44) (0.17) 

(b) Eami n,gs p u s h are (not annuallsed for quarter ended) 

Basic earnings (Joss) p er s h are from discontinued operation 

Diluted earnings (loss) por s ha re from discontinued 
oneratlon 

(C) EaJ-nings per shue (not annualised for quarter t.n.ded) 

Basic earnings (loss) per share from continuln& 
dls cotinued ooerat io~s 

and 1.08 (0.49) (3.64) 0 .18 (4.44) (0.1 7) 

Dlluted earnings (loss) per share continuing and 1.08 (0.49) (3.64) 0 .18 (4.44) (0.17) 
discotinue:d O))erations 

Notts on Fmancial Resu ts:~ 

I The Cl~res for the corresDondln£:orevlous p eriod have b een testated/renouped wherever neccssarv, to m ake: them comDa.rable. 
z The: above results have been prepared In accordan ce With 'he Cotnpanles (lndlil.n Ac::c::oun lln& Slandards) Rul es, 201 S (1nd AS), pr.,scrlbcd unde r Sc<cUon 133 CJ( 

the Companies Act. 2013 and other rtcognlsed accounting practices and polides to the extent applicable and tn terms of Regulation 33 ol SEBI (UsUng 
Obligation and Disclosure Requir emt:nts) Regulations, 2015 and SEBI Circulars. 

3 The Statutory Audltors of the Company have carrlc:d ou t limited revlew ot the above results as per Re&Ula tlon 33 of the SEBI (Us~ 0\lgatlon and Disclosure 
Requirements) Jtegulatlon , 201 S. 

~ ~ ..... ~ ... 
-~G£ LIAfth 

~ ~orlkh 
Da[e :· May 30, 2024 \ n a&lb&: Director 
Place:- Vadodara IN: 00219664 

~~~'0 

~ ~ ~ 
0 ~ ~ 



ADITYA FORGE LIMITED 
CIH: L27100GJ1992PLC017196 

Real.steud Offlce: 415 CIDC, ll.ANANGANDJ, POl. N H 8, VADODARA, Gujuat, lDclia, 391243 

Standalone Statement of Assets and liabilities as on Sente tnber 30 2023 
(t Ia Lakh) 

Pardculan 
HUf Year End~d Year ended 

iO/ og/ 2021 li/Ol/ 2023 
A D~te: of start of r~portlDJ pe:riocl 01/04 2023 0 1 04 2022 

I Da.te of ud of reportlDJ pe.riod 30/ 09/2023 l l / 03/ 2023 

c Wllethu r esults ue aud.itc.ll or WI.:AU.d.itcd UnaucUtccl AucUtecl 

D Nature of report stuula.lone or coruoUdated Standalone Stillldalone 

ASSETS 
1 Hon-cun~t assets 
>) Property, Plant and Ecml menl 172.59 156.87 
b Canital work·in·t>ro2:rus 

' Investment PropertY 
d CoodwiJl 

• Othu lntanrible use:ts 
ln tan~:ible a ssets under development 

zl &iological A.sseu other thaD bearer plants 

h Financial Assets. 
I Investment 

II Tude rcceiv .. bh: 

iH oan 
lv Othe r non-curre nt financial :asu:t.s 

I Deferred 111x a..uotu. net H .SO 
il Other non·curtent assets 

Total Non-cune.nt Au~ts l 7Z.59 171.37 
2 C\&.n'e;at a.:5$CI$ . Inventories 268.14 504.72 
b financial Assets 

I Inves tme nts 16.25 16.25 
!I Trade rec eivables 35.01 95. I 

(iii Cash a nd cash f.':aulvalents 16.71 6.61 
IV Loilns 73.95 li2.l9 
Y Others to be Sbe.cilied 

c Current Tax Assets Net 
d Other cu rre nt useu 189.31 125.29 

Total CurrVtt Assets 599.57 900.37 
TOTAL ASSETS 772.16 1,071.74 

EQUJTY & UABIUTIES : 
EOUITY: 

a £au ltv Share Canital 430.86 430.86 
b Other E ui 1 708.54 696.42 

Equity :an rlbutabl e. to ~quhy hold~r$ of th e: Company 1 277.61 1 265.56 
UAJIIUTJES : 

I Non·Current UabilitJu . Financial Uabilitiu 

I lorrowlnt:s 798.53 802.96 
il Luseliabilftles 
Ill Trade navables 

I Total outstanclinr dues of micro enterprises and small ent e_rprise 
U) Tota l outsta nding dun o! credltors other lhii.n micro enterori.ses ilnd small c:nterorlse 

Uv) Other !inotncialliabilltiu 269.87 
b) Provision 

c Oderred tax liabilities Net 23.12 
d Other non-current liabilities 0 .16 

Tot·aJ Non<urre.nt U abllltlu 1 111.68 802.96 

2 Current Ji abiliti u . Financial Liabililles 
I Rorrowin~ 291.71 

li l ease liabllitil!!l; 
Ill Trade pa yablu 

I Tot·a.l outst<lndin dues of m icro cnterprhc:s ~nd small enterprh~~:s 8.10 

li) Tot;tl outstandinr: dues of creditors other th~h micro nterprises and s:m.all enterprises 585.50 651.45 
tv 01be.r financial Jla.bUitte.s 

b Other cu rrent liablllllu 324.44 S61.21 

< Provision~ 20.12 29.97 
d Current Tax Uabilltiu Net 

Total Current Uabllitlu / ~38.16 1,534.34 

TOTAL EQ.UITV AND UAIIU11ES 7 2.16 1071.74 

For,A~ ~RGEUI\flTED 

~ wM 
p rilth 

Date:· May 30, 2024 Mana& ng.Director ~<;£ Lf,f,(/)': 
Place:· Vadodara DIN: 0 219664 0 ~-.,., 

{~~Q 
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ADITYA FORGE UMITED 
CIN: L27100Gj1992PLC017196 

Registered Office: 415 GIDC, RAMANGANDI. PORN H 8, VADODARA, Gujarat, India, 391243 

Standalone Statement of Cash Flow 

Particulars 

CASH FLOW FROM OPERATING ACTIVITI£S 
Net Profit as per P & LA c. before Income Tax 
ADD (LESS):· Miu:snrumr or : 
De reciation 
Finance Cost 
Gratuit Ex e:nse 
Loss on Sale of Windmill Business 
Loss (Profit on sale of Assets 
Interest Income 
Non Cash Rental Expense 

Date of start of reportin~ period 

Date or end or re11ortin2 Deriod 
et er resu ts are au te or unau lte 

Nature of report stotndalone or consolidated 

OoeratintZ Profit before chan!les in workinll caoital 
Movement in Workinq Ca11ital Chan_qe&: 
(Inc) Dec In Inventories 
(lnc)/l ec in Trade Receivables 
(lnc)/Dec in Other Current Assets 
Inc (Dec) in Trade Payables (including other ftnancialllabiites and OCL 
Inc (Dec In Provisions 
Inc (D ec) in Current Uabilities 
(Inc)/[ cc in Loans & Advances 
Cash Generated from Onerations 
Less: Interest Paid 
Direct Taxes paid (Net of refund) 

Net Cash Flow From Onen.tinsr. Activities 

CASH FLOW FROM INVESTMENT ACTIVITIES 
Ca Ita! Exp. On Fixed Assets 
Purchase of Fixed Assets 
Interest Received 
Proceeds from sale of Property, Plant & Eauioment 
Changes In Investments 
Other non-current assets 

Net Cash From Investment Activities 
CASH FLOW FROM FINANCING ACTIVITIES 
Proceed (Reoa.vm ent in I om! term bortowtnes 
ChanJ!:eS in lonJ!: term provisions 
Interest Income 
Finance Cost 

Net Cash From Financing_ Actitivities 

NET CHANGE IN CASH AND CASH EQUIVALENTS A+B+C 
Ooenine- Cash & Cash Eaulvalents 

Closing Cash and Cash Equiva lents 

Half Y ... Ended 
30 09 2023 
01 04 2023 

30 09 2023 
Unaudited 

Standalone 

2S.SO 

2.87 
0.44 

28.81 

236.38 
60.30 

(64.01 
S7.8S 

9.85 
236.61) 

78.24 
6.60 
(0.44 

l4.97 

19.05 

0.45 

(18.60) 

6.Z7 

(6.27) 

10.11 
6.61 

16.71 

(fIn Lakh) 
Yea:r ended 
31 03 2023 
01 04 2022 

31 03 2023 
Audited 

Standalone 

70.86 

24.92 
79.93 

175.71 

299.03 
46.92 

(40.08 

(24.82 
332.66 

. 
78.19 

(79.93) 

17.59 

16.96 

. 
0.51 

(16.45) 

(2.09) 

(2.09) 

0.95) 
7.S7 
6.61 

:::·~ash now statement has been prepared under the lnd1rect method as set out in lnd1an Accounnng Standard (~S· ) Statement of Cashflows. 

\~~~ . 
Nitin R. arikh ~<;E L/1!1; 

Date:· May 30, 2024 ManaRlnR Director ,p· ~ ~ 
Place:- Vadodara DIN: 00219664 "- /J" ~1~ C) 

g ~:::~ ~ 
0~~ r§>' 

POR-'-l i'-<J 


