
To, 
BSE Limited 

ADITYA~ 
FORGE LTD.~ 
CIN: L27100GJ1992PLC017196 

Date: June 4, 2024 

Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai - 400 001 

Dear Sir, 

Subject: 

Reference: 

Disclosures for Reason for Delay in Submission of Unaudited Financial Results of 
the Company for the quarter and nine months ended on December 31, 2023 
Aditya Forge Limited (Security ID: ADTYFRG, Security Code: S22150) 

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 04:00 P.M., have, apart from other businesses, 
considered, approved and taken on record the Unaudited Financial Results of the Company for the 
quarter and nine months ended on December 31, 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 nine months ended on December 31, 2023; 
2. 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 years. 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. 

ADITYA FORGE LTO 
412 to 415, GJD.C,, 
POR-Ramangamdit 
Baroda( 

www.adityaforge.com 

Manufacturing & Suppliers of Forged Flanges lr. 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 ADITYA FORGE LIMITED PURSUANT TO THE REGULATION 33 OF 

THE SEBI (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015 

FOR THE PERIOD ENDED 31th DECEMBER, 2023 

The Boa rd 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 31th December,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 p erformed by the Independent Auditor of the 
Entity" issued by the Institute of Chartered Accountants of India. This standard requires 
that we plan and perform the review to obtain moderate assurance as to whether the 
financial statements are free of material misstatement. A review of interim financial 
information consists of making inquiries, primarily of persons responsible for financial and 
accounting matters, and applying analytical and other review procedures. A review is 
substantially less in scope than an audit 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 
expres s an audit opinion. 

Based on our review conducted as above, excep t as specified in Qualified Opinion para, 
nothing has come to our attention that causes us to believe that the accompanying 
statement of unaudited financial results prepared in accorda nce with applicable accounting 
standards and other recognized accounting practices and policies has not disclosed the 
information required to be disclosed in terms of Regula tion 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, Ratnanjali Square, Nr. Gloria Restaurant, Prematirth Derasar Road, Prahlad Nagar, Ahmedabad - 380015. 
• : www.maakadvisors.com\.:079-4032-3758 :info@maakadvisors.com 
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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. 

1. 

Date: 30/05/2024 
Place: Ahmedabad 
UDIN: 24139533BKECUU253 

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

F.R. : 135024W 

CA Ke n Satyawadi 
(Partner) 

Mem. No.:139533 
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ADITI'A FORGE UMITED 

CIN NO. L27100Gj1992PLC017196 

415 GIDC, RAMANGANDI, PORN H 8, VADODARA, Gujarat, India, 391243 

State metlt of Uuau'dited Financial Results for the Quarter & Nine Months end e d on December 31, 2023 

(f In Lakh except per share data) 

Quaner Ended Nine Months Ended. Year Ended 
Particulus 

31·12·2023 3o-og.2o23 31·12·2022 31·12·2023 31·12·2022 3 1·03-2023 

A Date of start of reporting period 01·10.2023 01·07·2023 01·10·2022 01·04·2023 01·04-2022 01-0 4·2022 

B Date of end of re porting period 31·12·2023 30·0g.2023 31·12·2022 31·12·2023 31·12·2022 3 1·03·2023 

c Whether results are audited or unaudited Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

D Nature of report standalone or consolidated Standalone Standalone Standalone Standalone Standalone Standalone 

I Revenue from Operations 
Net sales or Revenue from Operalions 586.08 712.29 809.47 2 ,056.41 2,341.79 3,323.14 

n Other Income 215.42 0.90 13.33 216.80 10.63 2.28 

Ill Total Income (l+ll) 8 01.50 713.19 822.80 2,273.21 2,352.42 3 ,325.42 
IV Expenses 
(a) Cost of materials c o nsu med 671.17 - 2.137.57 2.686.87 
(b) Purchases of stock-in-trade 506.48 412.36 33.76 1.402.77 37.75 
(c) Chahges In Inventories of finished goods. work·in·progress and stock-in-trade (54.02) 89.85 (50.29) 182.36 (116.23) (143.89) 
(d) Employee benefit expense 68.26 75.09 23.06 212.95 60.33 321.47 
(e) Finance Costs 0.10 0.26 23.31 0.53 32.55 79.93 
(f) Dep reciation and amor tisation expense 1.54 1.53 8.1 3 4.41 24.38 24.9 2 

(g) Oth er Expenses 78.11 87.32 121.00 243.65 374.99 285.27 

IV Total expenses (IV) 600.47 666.41 830.14 2,046.67 2,551. 34 3,254.57 

y ProCit/ (loss) before exceptional i tems and tax (lll-IV) 201.03 46.78 (7.34) 226. 54 (198.92) 70.85 

VI Excep tional it erns 

VII Profit (loss) ~fter exceptional items and before Tax (V-VI) 201.03 46.78 (7.34) 226.54 (198. 92) 70.85 
VIII Tax Ex~ense 0.24 0.27 37.86 (4.26) 
(a) Current Tax (4.26) 
(b) (less):- MAT Credit -
(c) Current Tax Exp~nse R~latinR: to Prior years 
(d) oererred Tax {Asset.){Uabilities 0.24 0.27 37.86 
IX Profit (Loss) for the period from continuing opuations (Vll-Vlll) 200.79 46.51 (7.34) 188.68 (198.92) 75.11 

X Profit/(loss) from discon tlnued operations 
XI Tax expenses of discontinu ed operations 

XII Profit/(loss) from Disco1ltinued o}let atiollS (afte r t ax) (X·Xl) 

XIII A ProfitCloss) For Period Before Minority Interest 200.79 46.51 (7.34) 188.68 (198.92) 75.11 

Xlll B 
Sh are Of Profit / Loss of Associat(:S and joint ven tures accounted for using equ ity 
method 

Xlll C Profit/Loss Of Minority lnterset 
XIV Profit (Loss) for the period (Xffi A + XIII B + Xlll C) 200.79 46.51 (7.34) 188.68 (198.92) 75.11 
XV Other Compreh ensive Income 

ca. l). Items th at will n ot b e reclassified to p rofit or loss 

ii). Income tax r elating to items that will not be reclassi fied to profit or loss 
b . i). ltl':m that will be t l':dassife d to profit or loss 
ii). Income tax r elating to items that will b e reclassl fed [O profit or loss 

Total Com prehen sive income 

XVI 
Total Com prehensive income [Com}Jtising Profit for the Period and Other 

200.79 46.51 (7.34) 188.68 (198.92) 75.11 
comprehens ive incomel{XIV+XV\ 

XVII Details o f equity share capi tal 

Paid-up equ ity share capital 430.86 430.86 430.86 430.86 1 430.86 J 430.86 
Face value of equity share capital (Per Sh ar e) 1o.oo 1 1o.oo I 1o.oo I 1o.oo I 1o.oo I 10.00 

XIX Earnings per s h one 
(a) Earnings tJer sbcare (not annualis ed for quar ter ended) 

Ba sic: earn ings (loss) p er sh are from contin uing operation 4.66 0.86 (0.1 7)1 5.01 (4.62) 1.74 
Diluted earnin gs (loss) per share from cont inuing operation 4.66 0.86 (0.17) 5.01 (4.62) 1.74 

(b) Earnin£s per shar e (not annualised for quarter ended) 
Baste earnings (loss) per sh are from d iscontinued operation I I 
Diluted earnings (loss) per share from discontinued operation 

(<) Earninxs pe r s hare (not annu alised for quarter e n ded) 

Bu ic: e~rniug.s (loss) per sb~re from <:ontinu.ing aDd dis <:otinu ed oper~tioDS 4.66 0 .86 (0. 17) 5.01 (4.62) 1.74 

Diluted earnings (loss) per s hare continuing a nd discotinued operations 4.66 0.86 (0.17) 5.0 1 (4.62) 1.74 
Notes on Finandal Res ults:· 

1. The figures for the corresponding previous quarter/perlods have been restated / reff.tOIIJped whenever necessary, to make them comparable . . ~ -·-~·-.---·"'~·-··-·······~·"'-"'"'" ·~········-'"·· ~· 3 The above fmanc1al results of the Company are prepared 1n accordance With the Compames (Indian Accounting Standards) Rules, 2015 (lnd AS) as prescribed under sect•on 133 of the Compames Act 2013 a .othe recogmzed accountmg ____ ,,.,._ ..... ~,..... ~ 

for, ADITYA FORGE UMITEO 

((ORG£ !.1-
N ~arikb ~"'t- ·~~ 

Place : I Vadodafil ~~l~ ~ anaging Director 
Date : 1 30.05.2024 D N: 00219664 

~ :-t' 


