
February 07,2025

To

BSE Ltd,

Corporate Relationship Department,

Phiroze Jeejebhoy Towers,

Dalal Street, Mumbai - 400 001

Scrip Code: 544057

HAPPY FORGINGS LIMITED

National Stock Exchange ofIndia Ltd.

Listing Department,

Exchange Plaza, Bandra-Kurla Complex,

Bandra (East), Mumbai- 400 051

Symbol: HAPPYFORGE

Sub: Outcome ofBoard Meeting held on Februarv 07,2025.

Dear Sir/Ma’am,

Pursuant to Regulation 30 of SEBI(Listing Obligations and Disclosures Requirements) Regulations, 2015,

the Board ofDirectors of the Company atits meeting, held on Friday, February 07, 2025, considered and

approved:

1. Unaudited Financial Results(Standalone and Consolidated) along with the Limited Review Report of

theStatutory Auditor forthequarter and nine months ended December 31,2024. Enclosed herewith are

the Financial Results and the Limited Review Report thereon.

2. The Statement of Deviation or Variation under Regulation 32 of the SEBI(LODR) Regulations, 2015.

3. The appointment of Mr. Narinder Singh Juneja as the COO (ChiefOperating Officer) of the Company

pursuant to Regulation 30 read with Para A of Part A of Schedule III of the Listing Regulations

The meeting commenced at03:05 p.m. and concluded at04:05 p.m.

Further, in compliance with theSEBI (Prohibition of Insider Trading) Regulations, 2015, thetrading window

will re-open after 48 hours of announcement ofthesaid results.

Kindly take the above information on record.

Thanking you,

For Happy Forgings Limited

(Bindu Garg)

Company Secretary & Compliance Officer,

M.N F6997

Happy Forgings Limited

B-XXIX-2254/1, Kanganwal Road,

P O Jugiana, Ludhiana- 141120
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lndepentlent Auditoi" nevieiv Report on theQuai terly and Yeai toDate Unatiiliteil Sta@alone Financial

Results of the Conipany Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure

Requireinents) Regulations, 2015, as amended

Review Report to

The Board ofDirectors

Happy Forgirigs Limited

1. We have reviewed the accompanying statement of unaudited standalone financial results of Happy

Forgings Limited (the “Company”) forthequarter ended December 31,2024 and year to date from April

1, 2024 toDecember 31,2024 (the “Statement”) attached her ewith, being submitted by the Company

pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure

Requirements) Regulations, 2015, as amended (the “Listing Regulations”).

2. The Coiiipany's Management is responsible for the preparation of the Statement in accordance with the

recognition and measurement principles laid down inIndian Accounting Standard 34, (Ind AS 34)

“Interim Financial Reporting” presci ibed under Section 133 of the Companies Act, 2013 asamended,

read with relevant rules issued thereunder and other accounting principles generally accepted in India

ancl in compliance with Regulation 33 of the Listing Regulations. The Statement has been approved by

theCompany's Board ofDirectors. Our responsibility is to expressa conclusion on the Statement based

on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review› Engaq•ements

(SRE) 24.10, “Review of Interim Financial Infoi ination Per-formed by the Inclependent Auditor of the

Entity” issued by the Institute of Chartered Accountants of India. This standard requires that we plan and

per form the i'evievv to obtain moderate assurance as to whether the Statement is free of material

misstatement.A review of interim financial infonration consists of mal‹ing• inquiries, primarily of

persons iesponsible 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 Standar ds

on Auditing and consequently does not enable its to obtain assurance that we would become aware ofall

significant iiiatters that might be identifiecl in an audit. Accor‹ting1y, we do not expr-ess an audit opinion.

Based on ourreview conducted as above, nothing has come toourattention that causes us to believe that

the accompanying Statement, prepared in accordance with the recognition and measurement principles

laid down in the aforesaid Indian Accounting Standards ('Ind AS’) specified under Section 133 of the

Companies Act, 20.13 as aiiiended, read with relevant rules issued thereunder and other accounting

pi inciples generally accepted in India, has not disclosed the information required to be disclosecl in terms

of the Listing Regulations, including the manner in which it is to be disclosed, or that it contains any

material misstatement.

For S.R. BATLIBOI & Co.LLP

Chartered Accountants

ICAI Fii in registration num ber: 30l003E/E300005

per Pr viri Tulsyan

Partner

Membership No.: 1080 t4





HAPPY FORGINGS LIMITED

Regd. B-XXIX-2254/1, Kanganwal Road, P.O. Jugiana, Ludhiana 141120, Punjab

Notesto Unaudited Standalone Financial Results:

1. The Company's above unaudited standalone financial results for the quarter and nine months ended

December 31,2024, have been prepared in accordance with the recognition and measurement principles

of Indian Accounting Standards (IND AS) as prescribed under section 133 of the Companies Act, 2013 read

with Rule3 of the Companies (Indian Accounting Standards) Rules, 2015, as amended andRegulation 33 of

the SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015.

2. The above unaudited standalone financial results of the Company forthequarter and nine months ended

December 31,2024, have been reviewed and recommended bytheAudit Committee and approved by the

Board of Directors in their respective meetings held on February 7, 2025. The statutory auditors have

carried out Limited Review ofabove unaudited standalone financial results of the Company.

3. The Company manufactures “Forging and Machining components“, and the management reviews the

performance of the Company asa single operating segment in accordance with Ind AS 108 “Operating

Segments" notified pursuant to the Companies (Indian Accounting Standard) Rules 2015. Accordingly, no

separate segment information has been furnished herewith.

4. The Board ofDirectors and the Shareholders ofthe Company hadapproved Employee Stock Option Scheme

namely "HAPPY FORGINGS ESOP SCHEME 2023” (the "Plan”) in their meeting held on July 31, 2023. During

the quarter ended September 30, 2023, the Company granted 3,92,687 options to eligible employees.

The following table summarizes the number ofoptions lapsed and exercised under"HAPPY FORGINGS ESOP

SCHEME 2023”, during each period presented:

Particulars

Options

Lapsed

Options

Exercised

Quarter Ended Nine Months Ended
Year

Ended

December September December December 31, December March 31,

31,2024 30,2024 31,2023 2024 31,2023 2024

Nil

19,943

13,586 11,820

Nil Nil

14,453

19,943

11,820 40,728

Nil Nil

5. During the quarter ended December 31,2023, the Company completed its Initial Public Offering (‘IPO’) of

1,18,65,802 equity shares of face value of Rs.2 each at an issue price of Rs. 850 per share (including

securities premium of Rs. 848 per sharej. The issue comprised of fresh issue of 47,05,882 equity shares

aggregating to Rs. 40,000.00 lacs and offer for sale of 71,59,920 equity shares aggregating to Rs. 60,859.32

lacs. The equity shares of the Company were listed on National Stock Exchange of India Limited (NSE) and

BSE Limited (BSE) on December 27,2023.

Consequent to allotment of fresh issue, the paid-up equity share capital of the Company stands increased

from Rs1,789.98 lacs consisting of 8,94,99,000 equity shares of Rs.2 each to Rs. 1,884.10 lacs consisting of

9,42,04,882 Equity Shares of Rs.2 each.

The total provisional offer expenses in relation to the IPO are Rs. 5,603.50 lacs (including taxes). Out of total

provisional expenses, Rs. 2,217.67 lacs is to be borne by the Company and Rs. 3,385.83 lacs is to be borne

by selling shareholders. The breakup of IPO proceeds from fresh issue is summarized below:

Particulars

Amount received from fresh issue

Less: Offer expenses in relation to the Fresh Issue

Net IPO Proceeds available for utilisation

(Rs. in lacs)

Amount

40,000.00

2,217.67

37,782.33



HAPPY FORGINGS LIMITED

Re8#.B-XXlX-2254/1, KanganwalRoad,P.O.Jugiana, Ludhana 141120, Punjab

Notes to Unaudited Standalone Financial Results:

Particulars

Repayment or pre-payment of certain

borrowings

Purchase of eouipment, plant and

machinery

General corporate purpose

Total

(Rs. in lacs)

Net IPO The utilisation of Unutilized Net IPO

proceeds to be Net |PO proceeds proceeds as on

utilised as per up to December December 31,

prospectus 31, 2024 2024

(A) (B) (A-B)

15,276.00 15,276.00

17,112.63

5,393.70

37,782.33

1,495.30*

5,393.70

22,165.00

15,617.33

15,617.33

*excludes purchase of equipment, plant and machinery for the period ended Decembe 31, 2024, is INR

5,395.00 lacs, of which INR 2,994.60 lacs pertains to the quarter ended September 30, 2024 and INR

2,400.40 lacs pertains to quarter ended December 31, 2024. This has been funded through internal sources

and reimbursement thereof is expected to happen from the IPO proceeds currently parked in FDs, in the

next quarter.

Net IPO proceeds which are unutilized as at December 31, 2024 of Rs. 15,617.33 lacs are temporarily

invested in fixed deposit.

6. The unaudited standalone financial results of Happy Forgings Limited will be made available on Company's

weosite www.happyforgingsItd.com and on the websites of BSE www.bseindia.com and NSE

www.nseindia.com.

Forand on behalf of the Board of Directors of

Happy Forgings Limited

Mr. Ashish Garg

Managing Director

DIN: 01829082

Place: Ludhiana

Date: February 7, 2025
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Independent Aiiilitor's Revieiv Report on the Qtiarterly aud Year to Date Unaudited Consolidate‹l

Financial Results of the Com pany Pursuant to the Regulation 33 of the SEBI (Listing Obligations aud

Disclosiire Requii enieiits) Regulutions, 2015, us amended

Review Report to

The Board ofDirectors

Happy Forgings Limited

We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of Happy

Forgings Limited (the “Holding Company”) and its subsidiaiy (the Holding Company and its subsidiary

together refen ed to as “the Group”), forthe quarter ended December 31,2024 and year to date from April 1,

2024 toDecember 31,2024 (the “Statement”) attached herewith, being submitted by the Holding Company

pursuant tothe requirements of Regulation 33 ofthe SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015, as amended (the “Listing Regulations”).

2. The Holding Company's Management is responsible for the preparation of the Statement in accordance with

the recognition and rrleasurement principles laid down in Indian Accounting Standard 34, (Ind AS 34)

“Interim Financial Reporting” prescribed utider Section 133 of the Coiripanies Act, 2013 as amended, read

with relevant rules issued thereunder and other accounting principles generally accepted in India and in

compliance with Regulation 33 of the Listing Regulations. The Staterrient has been approved by theHolding

Company's Board of Directors. Our responsibility is to expl essa conclusion on the Statement based on our

i eviesv.

3. We conducteci our review of the Statelnelit in accordance with the Staiiclai'cl on Review Engageiiients (SRE)

24.10, “Review ofInterim Financial Information Perfonned by theIndependent Auditor of the Entity” issued

by the Institute of Charter ed Accountants of India. This standaid requires that we plan and perform thereview

toobtain moderate assurance as to whether theStatement is free of inatei'ial na isstateinent.A review ofinterim

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 notenable

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.

We also perfoi rued procedures in accordance with the Circular No. CIR/CFD/CMD1/44/2019 dated March

29, 2019, issued by the Securities and Exchange Board of India under Regulation 33(8) of the Listing

Regulations, to the extent applicable.

The Statement includes the results of Happy Foigings Limited and its wholly owned subsidiary company

namely HFL Technologies Private Limited (w.e.f. March 16, 2024).

5. Based on ourreview conducted and procedures performed asstated in paragraph3 above, nothing has come

toourattention that causes us to believe that the accompanying Statement, prepared in accordance with

recognition and measurement principles laid down in the aforesaid Indian Accounting Standards (‘Ind AS’)

specified under Section 133 of the Companies Act, 2013, as amended, read with relevant rules issued

thereunder and other accounting principles generally accepted in India, has not disclosed the information

required to be disclosed in terms of the Listing Regulations, including the manner’ in which it is to be

disclosed, or that it contains any material misstatement.

6 The accompanying Statement includes unaudited interim financial results and other unaudited financial

information in respect of one (l) subsidiary, whose interim financial results and other financial information

reflect total revenues of Nil and Nil, total net profit/(loss) after tax of Rs. (0.09) lacs and Rs. (0.27) lacs, total

comprehensive income/(loss) of Rs. (0.09) lacs and Rs. (0.27) lacs, for the quarter ended December 31,2024

andthepeiiodended on that date respectively.

The unaudited interim financial results and other unaudited financial iiifoi'ination of the subsidiary have not

been reviewed by any auditor and have been approved and furnished to us by the Manageisient ando

conclusion on the Statement, in so far as it relates to the affairs of the subsidiary, is based solely oi *

0

b



unaudited inter iin financial results and other‘ unaudited financial infonration. According to the information

and explanations given tous by theManagement, these inter iru financial results are not material to the Group.

Our conclusion on the Statement in respect of matter stated above is not modified with respect to the financial

results certified by the Manageirient.

For S.R. BATLIBOI & Co.LLP

Chartered Accountants

ICAI Firm registration num ber: 301003E/E300005

per avin Tulsyan

Partne

Membership No.: 108044

UDIN: 25I08044BMIBEZS811

Gurugram

February 7, 2025





HAPPY FORGINGS LIMITED

Regd. B-OIX-2254/1, Kanganwal Road, P.O. Jugiana, Ludhiana 141120, Punjab

Notes to Unaudited Consolidated Financial Results:

1.

3.

The above unaudited consolidated financial results of Happy Forgings Limited and its subsidiary have

been prepared in accordance with the Indian Accounting Standard 110 on "Consolidated Financial

Statements" and include the results of company's wholly owned subsidiary, HFL Technologies Private

Limited, incorporated on March 16, 2024.

2. The group's unaudited consolidated financial results for the quarter and nine months ended December

31,2024, have been prepared in accordance with the recognition and measurement principles of

Indian Accounting Standards (“Ind AS"j as prescribed under Section 133 of the Companies Act, 2013

read with relevant rules issued thereunder and in terms ofRegulation 33 of the SEBI (Listing Obligations

and Disclosure Requirements) Regulations 2015, as amended (the "Listing Regulations").

The above unaudited consolidated financial results of the Groupforthequarter and nine months ended

December 31,2024, have been reviewed and recommended bytheAudit Committee and approved by

the Board of Directors in their respective meetings held on February 7, 2025. The statutory auditors

have carried out Limited Review ofabove unaudited consolidated financial results of the Group.

4. The Group manufactures “Forging and Machining components” and the management reviews the

performance of the Group asa single operating segment in accordance with Ind AS-108 ”Operating

Segments" notified pursuant to the Companies (Indian Accounting Standard) Rules 2015. Accordingly,

no separate segment information has been furnished herewith.

5. The Board of Directors and the Shareholders of the Holding Company hadapproved Employee Stock

Option Scheme namely "HAPPY FORGINGS ESOP SCHEME 2023“ (the "Plan”) in their meeting held on

July 31, 2023. During the quarter ended September 30, 2023, the Holding Company had granted

3,92,687 options to eligible employees.

The following table summarizes the number ofoptions lapsed and exercised under "HAPPY FORGINGS

ESOP SCHEME 2023“, during each period presented:

Particulars

Options

Lapsed

Options

Exercised

Quarter Ended Nine Months Ended
Year

Ended

December September December December 31, December March

31,2024 30,2024 31,2023 2024 31,2023 31,2024

Nil

19,943

13,586 11,820

Nil Nil

14,453

19,943

11,820 40,728

Nil Nil

6. During the quarter ended December 31,2023, the Holding Company completed its Initial Public

Offering (‘IPO‘) of 1,18,65,802 equity shares of face value of Rs.2 each atan issue price of Rs. 850 per

share (including securities premium of Rs.848 per share). The issue comprised of fresh issue of

47,05,882 equity shares aggregating to Rs. 40,000.00 lacs and offer for sale of 71,59,920 equity shares

aggregating to Rs. 60,859.32 lacs. The equity shares of the Holding Company were listed on National

Stock Exchange of India Limited (NSE) and BSE Limited (BSE) on December 27,2023.

Consequent toallotment offresh issue, the paid-up equity share capital of the Holding Company stands

increased from Rs 1,789.98 lacs consisting of 8,94,99,000 equity shares of Rs.2 each to Rs. 1,884.10

lacs consisting of 9.42,04.882 Equity Shares of Rs.2 each.
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HAPPY FORGINGS LIMITED

Regd. B-XXIX-2254/1, Kanganwal Road, P.O. Jugiana, Ludhiana 141120, Punjab

Notes to Unaudited Consolidated Financial Results:

The total provisional offer expenses in relation to the IPO are Rs. 5,603.50 lacs (including taxes). Out

of total provisional expenses, Rs. 2,217.67 lacs is to be borne by the Holding CompanyandRs. 3,385.83

lacs is to be borne by selling shareholders. The breakup ofIPO proceeds from fresh issue is summarized

below:

(Rs. in lacs)

Particulars

The amount received from fresh issue

Less: Offer expenses in relation to the Fresh Issue

Net IPO Proceeds available for utilisation

Particulars

Repayment or pre-payment of certain

borrowings

Purchase of equipment, plant and

machinery

General corporate purpose

Total

Net IPO Utilisation of Net

proceeds to be IPO proceeds up

utilised as per to September 30,

prospectus 2024

(A) (B)

15,276.00

17,112.63

5,393.70

37,782.33

15,276.00

1,49S.30*

5,393.70

22,165J@

Amount

40,000.00

2,217.67

37,782.33

(Rs. in lacs)

Unutilized Net

IPO proceeds as

on September

30,2024

(A-B)

15,617.33

15,617.33

s excludes purchase of equipment, plant and machinery forthe period ended December 31,2024, is

INR 5,395.00 lacs, of which INR 2,994.60 lacs pertains to the quarter ended September 30,2024 and

INR 2,400.40 lacs pertains to quarter ended December 31,2024. This has been funded through

internal sources and reimbursement thereof is expected to happen from the IPO proceeds currently

parked in FDs, in the next quarter.

Net IPO proceeds which are unutilized as at December 31,2024 of Rs. 15,617.33 lacs are temporarily

invested in fixed deposit.

7. The unaudited consolidated financial results of Happy Forgings Limited will be made available on

Holding Company's website www.happyforgingsltd.comand on thewebsites of BSE www.bseindia.com

and NSE www.nseindia.com.

Forand on behalf of the Board of Directors of

Happy Forgings Limited

Mr. Ashish Garg

Managing Director

DIN: 01829082

Place: Ludhiana

Date: February 7, 2025
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HAPPY FORGINGS LIMITED

Statement ofDeviation/Yariation in utilization of funds raised.

Nameoflisted entity

ModeofFund Raising

Date ofRaising fuade

Amount Reised

Report filed for Quarter ended

Monitoring Agency

Monitoring Agency Na ne, ifapplicable

Is tberea Deviation/Variation in uee of funde

raised

Ifyes, whether thesame is pursuant tochange in

terms ofa contract or objects, which was

approved bv theshareholders

IfYes, Date ofshareholder Approval

Explanation forthe Deviation/Variation

Comments oftheAudit Committee after revien

Comments oftheauditors, if any

Happy Forgings Limited

Public Issue

December 22,2023 (Date of Allotment)

1008.60 crores (608.60 crore as Offer for Sale and

400.00 crores as Fresh Issue)

December 31, 2024

Applicable

ICRA Limited

No

Not Applicable

Not Applicable

Not Applicable

No Comments

No Comments

Objects forwkich funds have been raised and where there has beena deviation, in the following

Original Modified Original Mice Funds

Object Object, if Allocation allocation, Utilised

any (Rs. In if any (Rs. In

Crores) Crores)

Purchase of Not 171.126 Not

equi'pmeni, Applicable Applicable

plant and

machinery

Prepayment Not 152.760 Not

ofall oro Applicable Applicable

portion of

certain

outstanding

borrowings

availed by

our

Company

Nil

Nil

Amount of Remarks

Deviation/Variation if any

for tbe quarter

according io

applicable object

Nil

Nil

14.953 was

utilized till

31"

September

2024 and

the total

unutilized

amount is

156.173

152.760

was

utilized in

the quarter

ended 31"

December

2023,

hence, no

outstanding

amount.



Cieneral Vol

Corporate Applicable

Purpose

Total

53.937 Not

Applicable

377.823

Nil

0

Note.- Difference, ifany, in the amounts is due to rounding offofthefigures.

Nil The entire

8£Tlottni

was

utilized in

and year

endcd 31st

March

2024.

Deviation or variation could mean:

(a) Deviation inthe objects or purposes forwhich thefunds have been raised or

(b) Deviation inthe amount offunds actually utilized as against what was originally disclosed or

(c) Change interms ofa contract referred to in the fund-raising document i.e. prospectus, letter of

offer, etc.

Sincerely,

Biadu Garg

rgings Limited

Coa pnyy Secretary & Lozopjiaoce Officer

M.No.: F69S7

ForHappy Fo ings Limited

Pankn) Kumar oyal

ChiefFinancial Officer



HAPPY FORGINGS LIMITED

Information as required under Regulation 30 - Part A of Para A of Schedule HI of SEBI (Listing

Obligations and Disclosure Requirements) Regulations 2015:

S. N. Particulars

1. NameofSenior Management Personnel

2. Reason forchange

3. Date ofappointment and term ofappointment

4. Briefprofile (in case of appointment)

5. Disclosure of relationships between directors

(in case of appointment ofa director).

6. Information as required under BSE Circular

Number LIST/COM/l4/2018-19 and NSE

circular no. NSE/CML/2018/24 dated June 20,

2018

7. Letter of resignation along with detailed reasons

of resignation

Description

Mr. Narinder Singh Juneja

(ChiefOperating Officer-COO)

Appointment

February 08,2025

Mr. Narinder Singh Juneja has over 50 years of

experience in the industrial sector. He holdsa post

diploma course in mechanical engineering

(machine tools operation and maintenance) from

Y.M.C.A. Institute of Engineering, State Board of

Technical Education, Haryana

Not Applicable

Not Applicable

Not Applicable
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Information as required under Regulation 30 - Part A of Para A of Schedule III of SEBI (Listing 

Obligations and Disclosure Requirements) Regulations 2015: 

 

S. N. Particulars Description 

1.  Name of Senior Management Personnel Mr. Narinder Singh Juneja 

(Chief Operating Officer-COO) 

 

2.  Reason for change  Appointment 

3.  Date of appointment and term of appointment February 08, 2025 

4.  Brief profile (in case of appointment) Mr. Narinder Singh Juneja has over 50 years of 

experience in the industrial sector. He holds a post 

diploma course in mechanical engineering 

(machine tools operation and maintenance) from 

Y.M.C.A. Institute of Engineering, State Board of 

Technical Education, Haryana 

 

 

5.  Disclosure of relationships between directors 

(in case of appointment of a director). 

Not Applicable 

6.  Information as required under BSE Circular 

Number LIST/COM/14/2018-19 and NSE 

circular no. NSE/CML/2018/24 dated June 20, 

2018 

Not Applicable 

7.  Letter of resignation along with detailed reasons 

of resignation 

Not Applicable 
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