
To, 
BSE Limited 
Phiroze ]eejeebhoy Towers, 
Dalal Street, 
Mumbai - 400 001. 

Dear Sir, 

Subject: 

Reference: 

Outcome of Board meeting held today i.e. on May IS, 2025 

Aditya Forge Limited (ID: ADTYFRG; Code; 522150) 

ADITYA~ 
FORGELTD.~ 
CIN : L271 OOGJl 992!lLC017196 

Date: May 15, 2025 

In reference to captiuned subject, we hereby inform you that lite Board of Din..-"C'tors of the Company, -in their 
Board Meeting held on today, i.e. on May 15, 2025, at the Registered Office of the Company which was 
commenced at 04:00 P.M. and concluded at 04:30 P.M., have, apart from other businesses; 

1. considered, approved and taken on record the Audited Standalone FinanciaI Results of the Company 
for the quarter and year' ended on March 31, 2025 along with Auditor's Reports (Qualified Opinion) and 
Declaration for the Auditor's Reports with Qualified Report. 

In this regard, we are hereby submitting the follOWings: 

(a) Audited Standalone Financial Results for the quarter and year ended on March 31, 2025; 

(b) Standalone Statement of A<>sets and Liabilities; 

(c) Standalone Cash Flow Statements; 

(d) Audit Reports' (Qualified Opinion) on the Audited Standalone Financial Results; 

(e) Statement on Impact of Audit Qualifications (for audit reports with modified opinion); 

Kindly take the same on your record and oblige us. 

Thanking you 

For, AdityWOrge Limited 

N~~j' S-"' "'"t (~ 
~~ ~ ~ -;; 

, c 
Nitin Rasi al Parekh 
Managing Director 
DIN: 00219664 

Enclosed: AI a. 

AOITYAFORGE LTD 
.412!o d1!>, G.I,Q C .. 
POR-Ramangamcii, 
Barroa. 
www.adftyaforge.com 

M8nufacturlng • Suppliers of I'Orpd Flanps • Pipe Fittings 

Works: 415, G.I.D.C, Ramangamdt, POf"-391243 Dist.. Vad-od-aro. GujBrat,.lndia 

Tel: +91-265-2830729, 2.830731 Email: aditya@adityaforge.com 



& ASSOCIATES 
Chartered Accountants 

INDEPENDENT AUDITORS' REPORT on Standalone Annual Financial Results of 
ADITYA FORGE LIMITED Pursuant to the Regulation 33 of SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 (as amended) 

TO THE MEMBERS OF ADITYA FORGE LIMITED 

Opinion 

We have audited the accompanying standalone annual financial results of ADITYA FORGE 

LIMITED ("the Company"), which comprise the Balance Sheet as at 31 st March 2025, attached 
herewith, being submitted by the Company pursuant to the requirements of Regulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulat ions, 2015 (as amended) ('Listing 
Regulations' ) including relevant circulars issued by the Securities and Exchange Board of India 
(SEBI) from t ime to time. 

In our opinion and to the best of our information and according to the explanations given to us, 
exceptfor the matters stated in paragraph basis of qualified opinion the statement: 

i. is presented in accordance with the requirements of Regulation 33 of the SEBI 

(Listing Obligations and Disclosure Requ irements) Regulations, 2015 in this regard; 

and 

11. gives a true and fair view in conform ity with the accounting principles generally 

accepted in Ind ia of the state of affa irs of the Company as at 31st March 2025, its 

profit (including other comprehensive in come), changes in equity and its cash flows 

for t he year ended on that date. 

Basis of Qualified Opinion: 

We conducted our audit of the standalone lnd AS financial statements in accordance with the 
Standards on Auditing specified under Section 143(10) of the Act. Our responsibility under those 
Standards are further described in Auditor's Responsibility for the Audit of the standalone 
financial statements section of our report. We are independent of the company in accordance of 
with code of ethics issued by ICAI together with the independence requirement that are relevantp7SS 
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to our audit of standalone financial statement under the provisions of the Act and the rule made 
there under, 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 out audit opinion on the stand 
alonefinancial statement exceptfor thefollowing matter: 

We have not been provided with the balance confirmation or any other details for the trade 
payable, Loans and advances receivablelPayable shown in the books of accounts. In absence 
of the same we are unable to confirm the balance and nature of the transactions. 

We draw attention to Note No.5 of accompanying standalone financial result, which describe 
the uncertainties relating to income tax notice received by company for which the ultimate 
outcome of these matters cannot be presently determined, and no provision has been made in 
the financial statements for any liability that may arise in this regard. 

Management"s and Those Charged with Governance Responsibilities for the 
Statement 

This Statement has been prepared on the basis of the standalone annual financial statements. The 
Company's Board of Directors is responsible for the preparation and presentation of the 
Statement that gives a true and fair view of the net profit / loss and other comprehensive income 
and other financial information of the Company in accordance with the accounting principles 
generally accepted in India, including Ind AS prescribed under Section 133 of the Act, read with 
relevant rules issued thereunder and other accounting principles generally accepted in India, and 
in compliance with Regulation 33 of the Listing Regulations including SEBI Circular. This 
responsibility also includes maintenance of adequate accounting records in accordance with the 
provisions of the Act for safeguarding of the assets of the Company and for preventing and 
detecting frauds and other irregularities; selection and application of appropriate accounting 
policies; making judgments and estimates that are reasonable and prudent; and design, 
implementation and maintenance of adequate internal financial controls that were operating 
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the Statement that gives a true and fair view and is free from 
material misstatement, whether due to fraud or error. 

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

The Board of Directors is also responsible for overseeing the Company's financial 
process. 



Auditor's Responsibility 

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

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

• Identify and assess the risk of material misstatement of the standalone financial 
statements, weather due to fraud or error, design and perform audit procedure responsive 
to those risk, and obtain evidence that us sufficient and appropriate to provide a basis for 
our opinion. The risk of not detecting a material misstatement resulting from fraud for 
one resulting from error, as fraud may involve collusion, forgery, intentional, omission, 
misrepresentation, or the override of internal control. 

• Obtain an understanding of internal financial control relevant to the audit in order to 
design audit procedure that are appropriate in the circumstances. Under section 143(3)(i) 
of the Act, we are also responsible for expressing our opinion on whether the company 
has adequate internal financial control 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 the management. 

• Conclude on the appropriateness 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 concern. If we conclude that a material uncertainty exists, 
we are required to draw attention in our auditor's report to the related disclosures in the 
standalone 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 
to continue as a going concern. 

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

We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit. 

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

Other Matter 

The Statement includes the financial results for the quarter ended 31 st March 2025, being the 
balancing figures between the audited figures in respect of the full financial year and the 
published audited year-to-date figures up to the fourth quarter of the current financial year, 
which were subject to audit by us. Furthermore, the depreciation for Quarter 1 and Quarter 2 of 
FY 2024-25 were not provided, as the fixed assets is held for sale during the period. 

Date: 15/05/2025 
Place: Ahmedabad 
UDIN: 25139533BMlCXY4656 

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

F.R.N . 135024W 

CA enan Satyawadi 
(Partner) 

Mem. No.:139533 



ADITY A FORGE LIMITED 
CIN: 127100Gj1992PLC017196 

Registered Offke: 4 '15 CIDC, RAMANGANDl, PORN 1-1 8, VADODARA, Guj arat, lncl..ia, 391243 

of Results for the quarter ended on March 31, 2025 

tuarter Ended Year Ended 

w"etber 
0 Nature of ffport 

I :RovonJP ~rnm Owations 

Depreciation and • • expense 
(g) Othe. Ex penses 

Total expeoses (IV) 

V ) before •eptinn>l ito• ; and tax (lll-IV) 

VI I Exceptional hems 

I Profit (loss) • c exceptiooal ; (V-Vl) 

(d) I Deferred Tax ,n/li hilit• 

IX 1 ~~~.:,oss) for the period from continuing openttions 

XU ~~fit/Oos>) fro= I operotio~ (aft.,.. t ax) (X· 

<lilA I For Period Before Mmorlty Interest 

XIV I Profit !Loss) forthe Derlod 1X1D · XIII B · XIII 
XV Other ' Income 

I t~~~~!~~~~ :.relating to items that will not be reclassified 

. il. Item !hat will be reclossifed lo nroflt or los< 

I ~~~~~~~'::.~:ax relating to items that will be redassifed to 

XVI l!ot~ income: [Comprising Profit for the 
!Period and Other comprehensive income) (XIV+XV) 

i·UP eoui tv s hare capital 
Face value of eauilv sh:u-e caoital iPer Share) 

I Reserve exductin~ Revaluation Reserve 

(a) IEaroings p~ share • •"• I for •aua.<to.r ended) 

I Basic earnings (loss) per share from -• 

I Diluted earnings (loss)_ per share from continuing operation 

I Bas ic earnings (loss) per share from I opemrJon 

~~,;':r~t~onearnJngs (loss) per share from 

(c) lEarnings per share (not annualised for quartu ended) 

1 ~~uted earniDgs (loss) per share continuing and 

l-Q3·20' 

l-Q3·2025 

0.06 
. 

26.04 

-
(33.47) 

97.09 
-. 

(23.97) 

(106.59) 

(106.59) 

(106.59) 

. 

(106.59) 

430.86 
Rs~ to, 

(0.02) 

(0.02)1 

11·12-2024 n-o -2 o24 3 1·0' 1025 11-o: ~ 

12·2024 H·Ol !025 1-o: ffi*-

.38 

-
2.08 
:.2; 

5.11 

5.11 

-

5.11 

5.: 

5. 

430.86 
Rs. 10/-

0.00 

0.00 

0.00 

1,083.!5 

!24.74 
1.48 

366.48 
839.83 

243.42 

243.42 

5.54 

237.88 

237.88 

' .88 

-

237.88 

430 .86 
Rs. 101 

0.06 

0.06 

1,03<.76 
.• 358.82 

3.()1)_17 

.19 
0 .16 

72. 
586.36 

772.46 

772.46 

97.09 

. 
(23.97) 

699.34 

699.34 

699.34 

699.34 

430.86 
Rs. to, 

0 .16 

0 .16 

20 •• 55 

248.94 
.• 70 

566.0] 
2,89: 

250.25 

250.25 

211.77 

2 11.77 

430.86 
Rs. 10/-

o.os 

0.05 

0.05 

0.05 

2 I "The above results have been prepared in accordance with the Companies {Indian Accountin2 Standards) Rules. 2015 (lnd AS), prescribt:d und~ 
Se ction l 33 of lhE': Comp;trues Act, 2013 and oth~ recognised accounting practices and policies •o lhe extent applic:.Wle and in terms of 
Re~;ula ljon 33 o f SEBT (ljstil\lj: Obligati(ln and Dis clos ure. Requirli!me nts) ReguJali.ons., 2015 and SEBJ Cin:;ulacs. 

3 [The Audit Committee bas reviewed the above resuHs aod the Board of Directors has approved the above results and its reJease at their 
~J'('$PQ£t"-·~ ~bJgs ~!d a.n W..:1y l.S.. -.:o2s:. 

4 I::!'~ ~~~~~~~~eA~ditors o! tbe) i~;;::;;;;:,a~~~~arried out limited review of the above results as per Regulation 33 o! the SEBl (Listing Obligation 

s !We draw attention to standalone financial result, which describe tbe uncertainties relating to income tax notice received by company for which 
l!h.(' _ outcome of these matters cannot be presently determined, and no provision has been made in the flnancial slatt>.ments for any I liability rhat may ar1st. In lhl.S regard. 

!nate:· 15·May·25 
I Place:· Vadodara 



ADITYA FORGE LIMITED 
ON: L27100G]l992PLC017196 

Registered Office: 4 15 GIDC, RAMANGANDI, PORN H 8, VADODARA, Gujarat,India, 391243 

Stand:done Sta~ement o f A&..:ets and Liabilities as on !V.arcll 31, 2025 

Particulars Year ended Year ended 

3Hl3-2025 31-03-2024 
A Date of start of reporting period 0Hl4-2024 01-04-2023 
B Date of end of reporting period 31·03·ZOZ5 31·03·ZOZ4 
c Whethe·r results are audited or unaudited Audited Audite(f 

D Nature! of r«!))O't't ~bnd:l.lon~ or con..<olid:at@:d St:and::aJotle Standa.lon.o 
AS SITS 

I Non-current assets 
a) Pronertv. Plant and Eauioment . 148.15 
l:l) Ca.vi!a!. w~uk-i.n-{l.r·rom.r.$-S. 

c) InvesUnent Prooertv 

d Goodwill 
e Other lntanl!ible assets 
0 lntanl!ible assets under development 
~) Biological Assets other than bearer plants 
h Fhtd.llCidl A!!o!;el!J; 

(t) lnvestments 
ii Trade receivable 

(iii Loan 
iv Other non-current financial assets 

i) Deferred tax assets (net -
Otner non-current assets . 32.29 
Total Non-Current Assets 3Z.Z9 148.15 

z Current assets 
a Inventories 300.t7 
b) financial Assets 

(i) Jnvfl~tmPnlc;. . 
(ill Trade receivables 22.52 

(iii) Cash and cash equivalents 36.92 184.57 
iv Loans 68.49 
v Others to be soecified -

c Current Tax Assets (Net) 
J) Otl1b l..Uiieul d!hd~ i 'Si.S'2 r4S.t.) 

Total Current Assets 194.74 724.50 
TOTAL ASSITS Z27.03 87Z.65 

EQUITY & UAB!llTIES : 
E UITY: 

a) Equity_ Sharo Capital 430.86 430.86 
b Other Equity (785.31 1 484.65) 

Equity attributable to equity holders of the Comnanv 354.45 I 053.79 
LIABILITIES : 

1 Non-Current Liabilities 
a) Financial Uabilities 

i Bon-an·~ 372.00 663.1$ 
(H) Lease liabilities 

(iii) Trade payables 
i) Total outstandinl! dues of micro enterprises and small enterprise 

ii) Total outstandii)g dues of creditors other than micro entcroriscs and small entcmrisc 
{iv ) Other financialliabHities 

b Provision 
c) Deferred tax liabilities Net 23.97 
d Other non-current liabilities 

Total Non-Current Liabilities 37Z.OO 687.12 
2 Current liabilities 

a) financial liabilities -i Borrowimzs 
ii lease liabilities 

(iii) Trade payablcs 
i) Total outstanding dues of mjcro enteJ"p_!'ises and small enterorises 0.28 

ii) Total outstandinl( dues of creditors other than micro enterprises and small enterprises 73.08 452.66 
(lv' Other fin.tn<ialll~blliti:M . 

b Other current liabi!itie:s 39.01 764.95 
c) Provisio-ns 97.39 2 1.43 

d Current Tax Liabilities (Net 
Total Current Liabilities 209.48 1 239.32 

TOTALE UflY AND UABll.ITIES ZZ7.03 872.65 
For,ADITYA FORGE LIMITED 

~·a~ w 
- '==' ~~ o m 
~ 0 

~ ~'Of-
·~AOOQ~-- - Nitin R. Parikh 

Date:- 15-May-25 -- Managing Director . ,_. c ~ DIN. lli12'19o64 



ADITYA FORGE LIMITED 
CIN:L27100Gjl992PLC017196 

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

Standalone Statement of Cash Flow 
(~In Lakh) 

Particula!"s Year ended Year ended 
31-03-2025 31-03-2024 

A Date of start of reportin~ period 01-04-2024 01-04-2023 
B Date of end of reporting period 31-Q3-2025 31-03-2024 
c Whether results are audited or unaudited Audited Audited 
D Nanue of report standalone or consolidated Standalone Standalone 

CASH FLOW FROM OPERATING ACTIVITIES 
Net Profit as per P & L A/c. before Income Tax 772.46 250.25 
ADD/(LESS):- Adjustment for: -
Depreciation 0.16 13.70 
Finance Cost 1.19 248.94 
Gratuity Expense - -
Loss on Sale of Windmill Business - -
Loss / (Profit )on sale o f Assets (1,017.74) -
Interest Income (0.82} (22.95) 
Non Cash Rental Expense - (0. 71) 
Operating Profit before changes in workin~ capital (244.75) 489.23 
Movement in Working Capital Changes: 
(lnc)/Dec in Inventories 300.17 204.55 
(Jnc}/Dcc in Trade Receivables 22.52 72.79 
(Inc)/Dec in Loans & Ad vances 68.49 83.70 
(lnc}/Dec in Current Assets (9.07) (23.46} 
(Inc)/Dec in Provisions (21.13) (8.54) 
Inc/(Dec) in Trade payables (379.86) (198.5 1) 

Inc/(Dec) in Current Liabilities (725.94) 203.74 
Cash Generated from Operations (744.82) 334.27 
Less: Interest Paid - (248.94) 
Direct Taxes paid (Net of refund) - -

(A) Net Cash Flow From Operating Activities (989.57) 574.56 

CASH FLOW FROM INVESTMENT ACTIVITIES 
Caoital Exo. On Fixed Assets -
Purchase of Fixed Assets (23.50) 
Interest Received 0.71 
Proceeds from sale of Property. Plant & Equipment 1,165. 73 4 1.45 
Changes in Investments - 16.25 
Other non-current assets (32.29) 

(B) Net Cash From Investment Activities 1,133.44 34.91 
CASH FLOW FROM FINANONG ACTIVITIES 
Proceed I (Repayment) in long term borrowings (291.15) (431.52) 
Changes in Long term provisions - -
Interest Income 0.82 -
Finance Cost (1.19) -

(C) Net Cas h From F'mandng Actitivitle s (291.52) (43132) 

NET CHANGE IN CASH AND CASH EQUIVALENTS [A+B+C) (147.65) 177.96 
Opening Cash & Cash Equivalents 184.57 6 .61 

Closing Cash and Cash Equivalents 36.92 184.57 
Note: 
The cash flow s tatement has been prepared under the indirect method as set out in Indian Accounting Standard (IND AS-7) Statement of 
Cashflows. 

tORG£' For, Aditya Forge Limited 

$~o~ w 
~ ~ ~\( 
~·IIAOOO~ Nitin Rasi al Parikh 

Date :- 15-May-25 '--'-'" ·--·- ··Managing Director 
Place:- Vadodara DIN 00219664 
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