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S.R. Barupoi & Co. LLP 67, Institutional Area 
Sector 44, Gurugram - 122 003 

Chartered Accountants Haryana, India 

Tel: 491 124 681 6000 

Independent Auditor’s Report on the Quarterly and Year to Date Audited Standalone Financial 
Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended 

To 
The Board of Directors of 
Happy Forgings Limited 

Report on the audit of the Standalone Financial Results 

Opinion 

We have audited the accompanying statement of quarterly and year to date standalone financial results 
of Happy Forgings Limited (the “Company”) for the quarter ended March 31, 2024 and for the year 
ended March 31, 2024 (“Statement”), attached herewith, being submitted by the Company pursuant to 
the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended (the “Listing Regulations™). 

In our opinion and to the best of our information and according to the explanations given to us, the 

Statement: 

i is presented in accordance with the requirements of the Listing Regulations in this regard; 

and 

ii.  gives a true and fair view in conformity with the applicable accounting standards and other 

accounting principles generally accepted in India, of the net profit and other comprehensive 

income and other financial information of the Company for the quarter ended March 31, 
2024 and for the year ended March 31, 2024. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (Sas) specified under 

section 143(10) of the Companies Act, 2013, as amended (“the Act”). Our responsibilities under those 

Standards are further described in the “Auditor’s Responsibilities for the Audit of the Standalone 

Financial Results” 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 together with the ethical 

requirements that are relevant to our audit of the financial statements under the provisions of the Act 

and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with 

these requirements and the Code of Ethics. We believe that the audit evidence obtained by us is 

sufficient and appropriate to provide a basis for our opinion. 

Management’s Responsibilities for the Standalone Financial Results 

The Statement has been prepared on the basis of the standalone annual financial statements. The Board 

of Directors of the Company are responsible for the preparation and presentation of the Statement that 

gives a true and fair view of the net profit and other comprehensive income of the Company and other 

financial information in accordance with the applicable accounting standards 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. This responsibility 
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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 the 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 give a true 
and fair view and are free from material misstatement, whether due to fraud or error. 

In preparing the Statement, the Board of Directors are responsible for assessing the Company’s ability 
to continue as a going concern, disclosing, as applicable, matters related to going concemn 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 are also responsible for overseeing the Company’s financial reporting process. 

Auditor’s Responsibilities for the Audit of the Standalone Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from 
material misstatement, whether due to fraud or error, 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 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 the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis of the Statement. 

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 Statement, whether due to 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 resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 

o Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
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 
controls with reference to financial statements in place and the operating effectiveness of such 

controls. 

o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors. 

o Conclude on the appropriateness of the Board of Directors’ 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 financial results 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. 
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o Evaluate the overall presentation, structure and content of the Statement, including the disclosures, 

and whether the Statement represents the underlying transactions and events in a manner that 
achieves fair presentation. 

We communicate with those charged with govemnance 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. 

Other Matter 

The Statement includes the results for the quarter ended March 31, 2024 being the balancing figures 
between the standalone audited figures in respect of the full financial year ended March 31, 2024 and 
the published unaudited standalone year-to-date figures up to the third quarter of the current financial 
year, which were subjected to a limited review by us, as required under the Listing Regulations. 

For S.R. BATLIBOI & Co. LLP 
Chartered Accountants 
ICAI Firm Registration Number: 301003E/E300005 

UDIN: 24108044BKFLYG1477 

Place: Ludhiana 
Date: May 24, 2024



[HAPPY FORGINGS LIMITED 
[Regd. B-XXIX-2254/1, Kanganwal Road, P.O. Jugiana, Ludhiana 141120, Punjab 
(CIN No.: L28910PB1979PLC004008) 

Statement of Audited Standalone Financial Results for the quarter and year ended March 31, 2024 
(All amount in Rs. lacs, except share data, per share data and unless otherwise stated) 

A 

Particulars Quarter ended Year ended 
March 31,2024 | December 31,2023 | March31,2023 | March 31,2024 | March 31, 2023 

{Audited) (Unaudited) {Unaudited) (Audited) (Audited) 
Refer Note 10 Refer Note 10 

income 
Revenue from operations 3433444 3419908 302696 13582358 11965288 
Other income 71997 33230 167.08 133554 575.12 

| TOTAL INCOME (A) 35,054.41 3453138 30,414.04 137,159.12 | 1,20,228.00 

Expenses 
Cost of raw materials and components consumed 1446324 1641850 13,559.90 297324 54772.46 
(increase)/ decrease in inventories of finished goads, work-in-progress and 47208 (1,196.24) 8120 (3.313.73) 33319 
scrap 
Employee benefits expenses 2,953.68 301232 245764 1144503 877782 
Finance costs 8637 377.85 53416 117759 124758 
Depreciation and amortisation expense 160167 170571 143468 647276 541824 
Other expenses 673127 638605 5,552.58 2596400 21675.79 
TOTAL EXPENSES (B) 26,308.31 26,764.59 23,630.16 1,04,719.89 92,225.08 
PROFIT BEFORE TAX (C=AB) 8,746.10 7,766.79 6,783.88 32,4393 28,002.92 
Tax expense 
Current tax (net) 1,956.29 1,668.56 165560 754372 6,854.27 
Adjustments of tax refating to earlier years/ periods 208 - (9.07) (59.81) (9.17)] 
Deferred tax 20205 30848 5671 65665 87.71 
TOTAL TAX EXPENSE (D) 2,167.43 1,977.04 171314 814056 7.132.81 
[PROFIT FOR THE YEAR/ PERIOD (E=C-D) 6,578.68 5,789.75 5,070.74 24,298.67 20,870.11 

OTHER COMPREHENSIVE INCOME/(LOSS) (OCI) 
Other comprehensive income not to be reclassified to profit or loss in 
subsequent vear/ period 
[Remeasurement gain/{losses) on defined benefit plans 1877 (40.41) 7.84 2394 3106 
Less : Income tax effect on above. (a.72) 10.17 (1.98) (602) (7.82) 

14.05 130.24) 5.86 17.92 23.24 

Other comprehensive income to be reclassified to profit or loss in 
subsequent year/ period 
Net Movement on effective portion of cash flow hedges 54128 (47002) (a5.37) 797.15 (1,20263)] 
Less: Income tax effect on above (136.23) 11829 1142 (200.63) 27751 

405.05 (351.73) (33.95) 596.52 (825.12) 
[ TOTAL OTHER COMPREHENSIVE INCOME/(LOSS) (OCI), NET OF TAX (F) 219.10 (381.97) (28.09) 614.04 (801.3) 

TOTAL COMPREHENSIVE INCOME FOR THE YEAR/ PERIOD NET OF TAX 6.997.78 5,407.78 5,012.65 2451311 20,068.22 
(+£) 

Paid-up Equity Share Capital (Face Value of Rs. 2/- per share) 1,884.10 1,884.10 173998 1,884.10 1,789.98 

Other Equity 1,59,365.30 97,039.58 

Earnings per share (EPS): (in Rs.) 
(Nominal value Rs 2/- per share) 
(i) Basic 725 646 5567 2678 2332 
(i Diluted 726 646 567 2675 23.32 

(not annualised) (not annualised) | (ot annualised) (annualised) | (annualised) 
See accompanying notes to the audited standalone finandal results 



HAPPY FORGINGS LIMITED 

Regd. B-XXIX-2254/1, Kanganwal Road, P.0. Jugiana, Ludhiana 141120, Punjab 
(CIN No.: L28910PB1979PLC004008) 

Notes to Audited Standalone Financial Resuilts: 

1. Audited Standalone Balance Sheet as at March 31, 2024 

(All amount in Rs. lacs, except share data, per share data and unless othervise stated) 

Particulars Asat Asat 
March 31, 2024 March 31, 2023 

1 ASSETS 
Non-current assets 
Property, plant and equipment 74,247.47 67,695.96 
Capital work-in-progress 12,103.61 7.475.15 
Intangible assets 119.76 148.12 
Intangible assets under development 475.50 - 
Financial assets: 

(i) Investment in subsidiary 10.00 - 
(ii) Loans. 50.00 - 
(iii) Other financial assets 20,396.01 3,149.58 

Other non current assets 6,937.61 515213 
Total non-current assets 1,14,429.96 83,620.94 

Current assets 
Inventories 22,416.59 16,960.27 
Financial assets: 

(i) Trade receivables 35,691.78 30,805.76 
(ii) Cash and cash equivalents 53.77 131 
(iii) Bank balance other than (i) above 11,682.69 32.83 

(iv) Loans 24.37 26.89 
(v) Other financial assets 1,234.17 67.53 

Current tax assets - 2339 

Other current assets. 3,061.31 1,015.51 
Total current assets 74,164.68 48,933.49 
Assets held for sale - 6171 
TOTAL ASSETS 1,88,504.64 1,32,616.14 

Il EQUITY AND LIABILITIES 

Equity 
Equity share capital 1,884.10 1,789.98 
Other equity 1,59,365.30 97,039.58 
Total equity 1,61,249.40 98,829.56 

Non-current liabilities 
Financial liabilities: 

(i) Borrowings - 5,817.60 
Deferred tax liabilities (net) 316183 2,304.55 
Total non-current liabilities 3,161.83 812215 

a. Financial liabilities 
(i) Borrowings 14,300.74 16,034.01 
(ii) Trade payables 

Total outstanding dues of micro enterprises and 622.88 606.64 

small enterprises 

Total outstanding dues of creditors other than micro 4,930.50 4,167.13 

enterprises and small enterprises 
(iii) Other financial fiabilities 2,785.49 2,598.81 

Other current liabilities 916.32 777.33 
Provisions 445.56 378.74 
Liabilities for current tax (net} 181.92 1,101.77 
Total current liabilities 24,183.41 25,664.43 
Total liabilities 27,345.24 33,786.58 
TOTAL EQUITY AND LIABILITIES 1,88,594.64 1,32,616.14 



HAPPY FORGINGS LIMITED 
Regd. B-XXIX-2254/1, Kanganwal Road, P.0. lugi: 
(CIN No.: L28910PB1979PLC004008) 
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Rty 
Notes to Audited Standalone Financial Results: 
2. Audited Standalone Cash Flow Statement for the year ended March 31, 2024 
Al amount in Rs. acs, except share data, per share data and unless otherwise stated) 

Particulars For the Year ended _For the Year ended 
March 31, 2024 March 31, 2023 

[OPERATING ACTIVITIES 
Profit before tax 3243923 2800292 
[Adjustments to reconcile profit before tax to net cash flows 
Depreciation and amortization expense 647276 541824 
Gain o disposal of property, plant and equipment (035) (4.58) 
interest income (765.38) (54.33) 
Gain on sale of Investment - (1.85) 
Property, plant and equipment written off 3127 157.95 
Fair value (gain)/foss on financial instruments at fair value through profit and foss (254.01) 25671 
Unreatised forelgn exchange (gain)oss (net) (125.86) 8220 
Provisions for doubtiul receivables, advances and deposits 47.49 1843 
Finance costs 117759 1,247.58 
share-based payment expense 56710 - 

Operating profit before working capital changes 39,589.84 35,123.27 
[Working capital adjustments: 
(Increase)/decrease in inventory (5.456.32) 143809 
(Increase) n trade recelvable (4798.75) (8.272.33) 
(increase) n other financial assets and loans. (1772.63) (2.232.50) 
[Oncrease/decrease in other assets (2076.37) 38239 
increase in trade payable 71961 34941 
Increase in other financial ibilities 79318 16797 
Increase in other liabiltes 13899 23012 
Increase inshort term provision 5076 14284 
Cash generated from operations 27,288.32 27,329.28 
Less: Income tax paid (net of refund) 8.386.40) 16.383.63) 
Cash flow from operating actvities (A) 1850191 20,945.65 

INVESTING ACTIVITIES 
Payments for acquisition of property, plant and equipment and intangible asset (ncluding capital work in (19,362.03) (17.458.68) 
progress, intangible assets under development and capital advance) 
Proceeds fromsale of property, plant and equipment 338 995 
Investmentin Subsidiary (1000} - 
Proceeds fromsale of share in oint venture - 4305 
Loan given to subsiciary (50.00) 
Praceeds from term deposit 4,500.00 14405 
investment n term deposit (52,153.15) (z292) 
Interest received 13073 43,14 
Net cash flow (used in) investing activities (8) (@6.941.07) 17,25.41)| 

FINANCING ACTIVITIES 
Proceeds from issue of share capital Including securities premium {net of share issue expenses) 381033 - 

| Availment oflong-term borrowings. - 169532 
Repayment of long-term borrowings (8417.61) (1,480.18) 
|availment/Repayment of shortterm borrowing (net) 866,74 (25299%) 
Repayment of Loan from directors - (200.00) 
Interest Paid (21297.15) (1,186.19) 
Dividend Paid an equity shares (1163.49) - 
Net cash flow from/{used in) financing activities (C) 28,091.62 3,700.96) 

Net Increase /(decrease) in cash and cash equivalents (A+B+C) 52.46 (0.72) 
Cash and cash equivalents at the beginning of the year 13 202 
 Cash and cash equivalents as at year end 53.77 131 

Cash and cash equivalents comprise of the following: 
Components of cash and cash equivalent 
Cash on hand 281 131 
[Balance with banks : 
-0n current accounts 5096 - 
[Cash and cash equivalent as atyear end 53.77 131 
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HAPPY FORGINGS LIMITED 

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

Notes to Audited Standalone Financial Results: 

3. The Company's above audited standalone financial results for the quarter and year ended March 

31, 2024, have been prepared in accordance with the Indian Accounting Standards ("Ind AS") as 

prescribed under Section 133 of the Companies Act, 2013 read with Rule 3 of the Companies 

(Indian Accounting Standards) Rules, 2015, as amended and Regulation 33 of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations 2015. 

4. The above audited standalone financial results of the Company for the quarter and year ended 

March 31, 2024, have been reviewed and recommended by the Audit Committee and approved 

by the Board of Directors in their respective meetings held on May 24, 2024. The Statutory 

auditors have expressed an unmodified audit opinion on these results. 

5. The Company manufactures “Forging components” and the management reviews the 

performance of the Company as a 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. 

6. The Board of Directors and the Shareholders of the Company had approved 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 has granted 

3,92,687 options to eligible employees. Out of which 11,819 options and 28909 options have 

been forfeited during the quarter ended December 31, 2023 and March 31, 2024 respectively. 

7. During the quarter ended December 31, 2023, the Company completed its Initial Public Offering 

(1PO’) 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 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 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 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. 

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: 

(Rs. in lacs) 

Particulars Amount 

Amount received from fresh issue 40,000.00 

Less: Offer expenses in relation to the Fresh Issue 2,217.67 

Net IPO Proceeds available for utilisation 37,782.33 
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HAPPY FORGINGS LIMITED 
Regd. B-XXIX-2254/1, Kanganwal Road, P.O. Jugiana, Ludhiana 141120, Punjab 

Notes to Audited Standalone Financial Results: 

10. 

(Rs. in lacs) 

Net IPO | Utilisation of Net | Unutilized Net 
proceeds to be | IPO proceeds up | IPO proceeds as 

Particulars utilised as per | to March 31, | on March 31, 

prospectus 2024 2024 

(A) (8) (A-B) 
Repayment or re-payment  of - cer‘;aiyn borrowmgsp pay! 15,276.00 15,276.00 

Purchase of equipment, plant and 
machinery 17,112.63 1,087.54 16,025.09 

General corporate purpose 5,393.70 5,393.70 - 

Total 37,782.33 21,757.24 16,025.09 

Out of the Net IPO proceeds which were unutilized as at March 31, 2024, Rs 10.00 lacs are in 

Monitoring Account, Rs 16,003.29 lacs is temporarily invested in fixed deposit and Rs 11.80 lacs 

is lying in current account/ cash credit account. 

During the current quarter, the company has incorporated a wholly owned subsidiary, namely 

HFL Technologies Private Limited on March 16, 2024 in accordance with the provisions of the 

Companies Act, 2013 read with rules made thereunder and has invested an amount of Rs 10.00 

lacs in its paid up share capital by subscribing to 1,00,000 equity shares of Rs 10 each. 

The Board of Directors of the Company recommended a final dividend of Rs. 4.00 per equity 

share of the face value of Rs. 2/- each for the financial year ended March 31, 2024, subject to 

the approval of the Members of the Company at the ensuing Annual General Meeting. 

The figures for quarter ended March 31, 2023 as reported in these audited standalone financial 

results being the balancing figures between the standalone audited figures in respect of the full 

financial year ended March 31, 2023 and the standalone unaudited year-to-date figures up to 

the end of the third quarter of the previous financial vear, which have been approved by the 

Board of Directors but have not been subjected to review/audit of the statutory auditors. 

The figures for the last quarter ended March 31, 2024 as reported in these standalone financial 

results being the balancing figure between the audited figures in respect of the full financial year 

ended March 31, 2024 and the published unaudited standalone year-to-date figures up to the 

third quarter of the current financial year, which were subjected to a limited review by our 

statutory auditors. 

For and on behalf of the Board of Directors of 
Happy Forgings Limited 

DIN: 01829082 

Place: Ludhiana 
Date: May 24, 2024 
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Independent Auditor’s Report on the Quarterly and Year to Date Consolidated Financial Results of the 

Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended 

To 
The Board of Directors of 
Happy Forgings Limited 

Report on the audit of the Consolidated Financial Results 

Opinion 

‘We have audited the accompanying statement of quarterly and year to date consolidated financial results of Happy 

Forgings Limited (“Holding Company™) and its subsidiary (the Holding Company and its subsidiary together 

referred to as “the Group”) for the quarter ended March 31, 2024 and for the year ended March 31, 2024 
(“Statement”), attached herewith, being submitted by the Holding Company pursuant to the requirement of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 
(“Listing Regulations”™). 

In our opinion and to the best of our information and according to the explanations given to us, the Statement: 

i includes the results of Holding Company and its wholly owned subsidiary namely, HFL Technologies 
Private Limited (w.e.f. March 16, 2024) 

ii. are presented in accordance with the requirements of the Listing Regulations in this regard; and 

i, gives a true and fair view in conformity with the applicable accounting standards, and other accounting 
principles generally accepted in India, of the consolidated net profit and other comprehensive income and 

other financial information of the Group for the quarter ended March 31, 2024 and for the year ended 
March 31, 2024. 

Basis for Opinion 

‘We conducted our audit in accordance with the Standards on Auditing (SAs), as specified under Section 143(10) 

of the Companies Act, 2013, as amended (“the Act”). Our responsibilities under those Standards are further 
described in the “Auditor’s Responsibilities for the Audit of the Consolidated Financial Results” section of our 
report. We are independent of the Group in accordance with the ‘Code of Ethics’ issued by the Institute of 
Chartered Accountants of India together with the ethical requirements that are relevant to our audit of the financial 
statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical 

responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit evidence 

obtained by us, is sufficient and appropriate to provide a basis for our opinion. 

Management’s Responsibilities for the Consolidated Financial Results 

The Statement has been prepared on the basis of the consolidated annual financial statements. The Holding 
Company’s Board of Directors are responsible for the preparation and presentation of the Statement that give a 
true and fair view of the net profit and other comprehensive income and other financial information of the Group 
in accordance with the applicable accounting standards 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. The respective Board of Directors of the companies included in the 
Group are responsible for maintenance of adequate accounting records in accordance with the provisions of the 

Act for safeguarding of the assets of their respective company(ies) 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 the design, implementation and maintenance of adequate internal financial 
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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 give a true and fair view and are free from 
material misstatement, whether due to fraud or error, which have been used for the purpose of preparation of the 
Statement by the Directors of the Holding Company, as aforesaid. 

In preparing the Statement, the respective Board of Directors of the companies included in the Group are 
responsible for assessing the ability of their respective companies to continue as a going concern, disclosing, as 
applicable, matters related to going concern and using the going concern basis of accounting unless management 
either intends to liquidate the Group or to cease operations, or has no realistic alternative but to do so. 

The respective Board of Directors of the companies included in the Group are also responsible for overseeing the 
financial reporting process of their respective companies. 

Auditor’s Responsibilities for the Audit of the Consolidated Financial Results 

Our objectives are to obtain reasonable assurarice about whether the Statement as a whole is free from material 
misstatement, whether due to fraud or error, 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 SAs will 

always detect 2 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 influence the 
economic decisions of users taken on the basis of the Statement. 

As 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 risks of material misstatement of the Statement, whether due to 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 resulting from error, as fraud may involve collusion, forgery, 
intentional omissions, misrepresentations, or the override of internal control. 

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures 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 controls with reference 
to financial statements in place and the operating effectiveness of such controls. 

o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 
and related disclosures made by the Board of Directors. 

e Conclude on the appropriateness of the Board of Directors’ 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 ability of the Group 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 Statement 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 Group to cease to continue as a going concern. 

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

e Obtain sufficient appropriate audit evidence regarding the financial results/financial information of the 

entities within the Group of which we are the independent auditors to express an opinion on the 
Statement. We are responsible for the direction, supervision and performance of the audit of the financial 
information of such entities included in the Statement of which we are the independent auditors. We 
remain solely responsible for our audit opinion. 

‘We communicate with those charged with governance of the Holding Company and such other entities included 
in the Statement of which we are the independent auditors 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 
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SR Barisoi& Co. LLP 
Chartered Accountants 

other matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 

We also performed procedures in accordance with the Master Circular issued by the Securities Exchange Board 

of India under Regulation 33 (8) of the Listing Regulations, to the extent applicable. 

Other Matters 

a) 

b) 

<) 

The accompanying Statement include the unaudited financial statements and other unaudited financial 

information, in respect of one subsidiary, whose financial statement and other financial information reflect 
total assets of Rs. 60.50 lacs as at March 31, 2024, total revenues of Nil and Nil, total net loss after tax of 
Rs. 0.35 lacs and Rs. 0.35 lacs, total comprehensive loss of Rs. 0.35 lacs and Rs. 0.35 lacs, for the quarter 
and the year ended on that date respectively, and net cash inflows of Rs. 10.50 lacs for the year ended March 

31, 2024, whose financial statements and other financial information have not been audited by any other 
auditor. 

These unaudited financial statements and financial information have been approved and furnished to us by 
the management and our opinion on the Statement, in so far as it relates to the amounts and disclosures 

included in respect of this subsidiary, is based solely on such unaudited financial statements. In our opinion 
and according to the information and explanations given to us by the Management, these financial statements 

and financial information are not material to the Group. 

Our opinion on the Statement is not modified in respect of the above matter with respect to the Financial 
Results/financial information certified by the Management. 

The Statement includes the results for the quarter ended March 31, 2024 being the balancing figures between 

the consolidated audited figures in respect of the full financial year ended March 31, 2024 and unaudited 
year-to-date figures up to the end of the third quarter of the current financial year, which have not been 
subjected to review/audit by us or any other auditor but are approved by the Holding Company’s Board of 

Directors. 

The statement includes the results for the quarter ended December 31, 2023, which have not been subjected 

to review/audit by us or any other auditor but are approved by the Holding Company's Board of Directors. 

For S.R. BATLIBOI & Co. LLP 
Chartered Accountants 
ICAI Firm Registration Number: 301003E/E300005 

Memberhip No.: 108044 

UDIN: 24108044BKFLYHS5905 

Place: Ludhiana 
Date: May 24, 2024



[HAPPY FORGINGS LIMITED 
Regd. B-XXIX-2254/1, Kanganwal Road, P.0. Jugiana, Ludhiana 141120, Punjab 
(CIN No.: L28910PB1979PLC004008) 

Statement of Audited Consolidated Financial Results for the quarter and year ended March 31, 2024 
(All amount in Rs. lacs, except share data, per share data and unless othewise stated) 

AL 

Particulars Quarter ended Year ended 
March 81, 2024 December 31,2023 | March31,2023 | March31,2024 | March 31,2023 

{Audited] {Unaudited] (Unaudited) {Audited] {Audited) 
Refer Note 11 Refer Note 10 Refer Note 11 

income 
Revenue from operations 3433044 3419908 2024696 135,823.58 1,19,652.88 
(Other income 71993 332.30 16613 133549 57417 
ITOTAL INCOME (A) 35,054.37 34,531.38 30,413.09 1,37,159.07 1,20,227.05 

Expenses 
Cost of raw materials and components consumed 14,463.24 1641850 135690 6297324 54772.46 
(Increase)/ decrease in inventories of finished goods, work-in-progress and 47208 (2,196.24)] 8120 (3,313.73)] 33319 
scrap 
Employee benefits expenses 295368 307232 245742 1144603 8777.60 
Finance costs 86.37 377.85 53416 117759 124758 
Depreciation and amortisation expense 160167 170571 1,43468 647276 541824 
Other expenses 673162 638505 555263 2596435 21,675.80 

I TOTAL EXPENSES (B) 26,308.66 26,764.59 23,62999 1,04,72024 92,220.87 
[PROFIT BEFORE PROFIT SHARE OF JOINT VENTURE AND TAX (C=A-B) 8,745.71 7,766.79 6,78310 32,438.83 28,002.18 

Profit share from joint venture (D) - - 010 - 048 
[PROFIT BEFORE TAX (E=C+D) 8,745.71 7.766.79 6,78320 32,438.83 28,002.66 
[Tax expense 
Current tax (net) 195619 1,668.56 165554 754362 685421 
 Adjustments of tax relating to earlier years/ periods 9.08 - (017) (59.81) 9.17) 
Deferred tax 02,05 30848 6670 656.6 287.70 

[ TOTAL TAX EXPENSE (F) 2167.32 1,977.04 171307 8,140.46 7,132.73 
[PROFIT FOR THE YEAR/ PERIOD (G=E-F} 6,578.39 5,789.75 507013 24,298.37 20,869.92 

[OTHER COMPREHENSIVE INCOME/(LOSS) (OCI) 
Other comprehensive income not to be reclassified to profit or loss in 
subsequent vear/ period 
[Remeasurement gairy(losses) on defined benefit plans 1877 (40.41) 784 2394 3106 
Less :Income tax effect on above (a.72) 1047 (198) (602 (7.82) 

1405 (30.24) 586 17.92 2324 

other comprehensive income to be reclassified to profit or foss in 
subsequent year/ period 
Net Movement on effective portion of cash flow hedges 54128 (47002)] (4537) 79715 (1,10263) 
Less: Income tax effect on above (13623) 11829 1142 (20063) 277.51 

20505 (351.73)] 13395) 50652 (825.12] 
ITOTAL OTHER COMPREHENSIVE INCOME/{LOSS) (OC), NET OF TAX (H) 419.10 (381.97)] (2809) 61444 (801.88)| 

TOTAL COMPREHENSIVE INCOME FOR THE YEAR/ PERIOD NET OF TAX 5,997.49 5407.78 504204 2491281 20,068.04 
(G+H) 

Paid-up Equity Share Capital (Face Value of Rs. 2/- per share) 1,884.10 1,884.10 1,78998 1,884.10 1,789.98 

Other Equity 1,59,365.12 97,039.70 

[Earnings per share (EPS): (In Rs.) 
(Nominal value Rs 2/- per share) 
() Basic 725 646 567 2678 232 
il Diluted 7.24 6.46 567 2675 2332 

{not annalised) (not annualised) | _{not annualised) (annualised) (annualised) 
|See accompanying notes to the audited Consolidated financial results 



HAPPY FORGINGS LIMITED 

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

(CIN No.: L28910PB1979PLC004008) 

Notes to Audited Consolidated Financial Results: @‘fifl@ 
1. Audited Consolidated Balance Sheet as at March 31, 2024 HAPPY FORGINGS LIMITED 

(All amount in Rs. lacs, except share data, per share data and unless otherwise stated) 

Particulars As at Asat 

March 31, 2024 March 31, 2023 

| ASSETS 

Non-current assets 
Property, plant and equipment 74,247.47 67,695.96 
Capital work-in-progress 12,193.61 7,475.15 
Intangible assets 119.76 148.12 
Intangible assets under development 47550 - 
Financial assets: 

Other financial assets 20,396.01 3,149.58 
Other non current assets 6.987.61 5,152.13 
Total non-current assets 1,14/419.96 83,620.94 

Current assets 

Inventories 22,416.59 16,960.27 
Financial assets: 

(i) Trade receivables 35,691.78 30,805.76 

(it} Cash and cash equivalents 64.27 131 
(iii) Bank balance other than (ii) above 11,682.69 32.83 

(iv) Loans 2437 26.89 
(v) Other financial assets 1,234.13 67.53 

Current tax assets - 2339 
Other current assets 3,061.31 1,015.51 

Total current assets 74,175.14 48,933.49 
Assets held for sale - 5171 

TOTAL ASSETS 1,88,595.10 1,32,616.14 

Il EQUITY AND LIABILITIES 

Equity 
Equity share capital 1,884.10 1,789.98 

Other equity 1,59,365.12 97.039.68 

Total equity 1,61,249.22 98,829.66 

Non-current liabilities 
Financial liabilities: 

(i) Borrowings - 5,817.60 
Deferred tax liabilities (net) 3,161.83 2,304.54 
Total non-current liabilities 3,161.83 812214 

Current liabilities 
a. Financial liabilities 

(i) Borrowings 14,300.74 16,034.01 
(ii) Trade payables 

Total outstanding dues of micro enterprises and 622.88 606.64 

small enterprises. 
Total outstanding dues of creditors other than 4,930.85 4,167.15 

micro enterprises and small enterprises 
(iii) Other financial liabilities 2,785.49 2,598.81 

Other current liabilities 916.82 777.28 
Provisions 445.57 378.75 
Liabilities for current tax (net) 181.70 1,101.70 
Total current fiabilities 24,184.05 25,664.34 
Total liabilities 27,345.88 33,786.48 

TOTAL EQUITY AND LIABILITIES 1,88,595.10 1,32,616.14 



[HAPPY FORGINGS LIMITED 
Regd. B-XXIX-2254/1, Kanganwal Road, P.0. Jugiana, Ludhi: 
(CIN No.: L28910PB1S79PLC004008) 

141120, Punjab 

[Notes to Audited Consolidated Financial Results: 
2. Audited Consolidated Cash Flow Statement for the year ended March 31, 2024 
(41l amount in Rs.lacs, except share data, per share data and unless otherwise stated) 

PP FORGSTS LUTED 

Cash and cash equivalent as atyear end 

Particulars. For the Year ended _For the Year ended 
March 31, 2024 March 31, 2023 

[OPERATING ACTIVITIES 
Profit before tax 324383 2800266 
[Adjustments to reconcile profit before tax to net cash flows 
[Depreciation and amortization expense 647276 541824 
Gain on cisposal of property, plant and equipment ©35) (a.58) 
interest Income (765.38) (54.33) 
Share of profit in joint venture: - (048) 
Gain on sale of vestment - (00 
Property, plant and equipment written off 3127 15795 
Fair value (gain}/loss on financial instruments at fair value through profit and loss (25601 25671 
Unrealsed foreign exchange (gainloss (net) (125.86) 8220 
Provisions for doubtful receivables, advances and deposits 4749 1843 
Finance Costs 1177.59 124758 
Share-based payment expense 567.10 - 

Operating profit before working capital changes 39,569.44 35,123.48 
[ Working capital adjustments: 
(Increase)/cecrease in inventory (5.456.30) 143805 
(increase) n trade receivable (4,798.75) (8272.31) 
(Increase) n other financial assets and loans. (1772.57) (2232.50) 
(increasel/cecrease in other assets (2076.37) 38239 
Increase intrade payable 71994 300,02 
increase in other finanial Habiltes 79318 16797 
Increase in other labiltes: 13954 22987 
Increase inshort term provision 90.76 14286 
Cash generated from operations 27,288.87 27,329.27 
Less: Income tax paid (net of refund) (8.386.43) 6,383.63) 
Cash flow from operating activities (A) 18,902.43 20,945.64 

INVESTING ACTIVITIES 
Payments for acquisition of property, plant and equipment and intangible asset including capital (19.41206) (17,458.68) 
[work in progress, intangible assets under development and capital advance) 
Praceeds fromsale of property, plant and equipment 338 995 
Proceeds fromsale of share in joint venture - 4305 
Proceeds from term deposit 4,500.00 14405 
Investment in term deposit (32,153.15) (32.92) 
Interest received 130.73 495 
Net cash flow (used in) investing activiies (8) (46,931.10) 17.245.40)| 

FINANCING ACTIVITIES 
Proceeds from issue of share capital including securites premium (net of share issue expenses) 38,103.13 - 
|Availment oflong:term borrowings - 1,695.32 
[Repayment of long:term borrowings (8417.61) (1,480.18) 
|Avaiiment/Repayment of short-term borrowing (net] 86674 (252991) 
[Repayment of Loan from directors - (200.00) 
interest Paid (1:297.15) (1.186.18) 
Dividend Paid on Equity Shares (1.163.49) - 
Net cash flow from/{used in) financing activities (C) 25,0916 3.700.95)| 

Net Increase /(decrease] in cash and cash equivalents (AB+C) 6295 (0.72) 
[Cash and cash equivalents atthe beginning of the year 131 202 
Cash and cash equivalents as at year end 64.27 131 

Cash and cash equivalents comprise of the following: 
Components of cash and cash equivalent 
Cash on hand 281 13 
Balance with banks : 
-0n urcent accounts 6146 
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HAPPY FORGINGS LIMITED 

HAPPY FORGINGS LIMITED 

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

Notes to Audited Consolidated Financial Results: 

3. The above audited consolidated financial results of the Group relates to Happy Forgings Limited 

(“Holding Company”) and its wholly owned subsidiary, HFL Technologies Private Limited, 

incorporated on March 16, 2024. 

4. The above audited consolidated financial results for the quarter and year ended March 31, 2024, 

have been prepared in accordance with the Indian Accounting Standards ("Ind AS") as prescribed 

under Section 133 of the Companies Act, 2013 read with Rule 3 of the Companies (Indian 

Accounting Standards) Rules, 2015, as amended and Regulation 33 of the SEBI (Listing Obligations 

and Disclosure Requirements) Regulations 2015. 

5. The above audited consolidated financial results of the Group for the quarter and year ended 

March 31, 2024, have been reviewed and recommended by the Audit Committee and approved 

by the Board of Directors in their respective meetings held on May 24, 2024. The Statutory 

auditors have expressed an unmodified audit opinion on these results. 

6. The Group manufactures “Forging components” and the management reviews the performance 

of the Group as a 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. 

7. The Board of Directors and the Shareholders of the Holding Company had approved 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 has granted 3,92,687 options to eligible employees. Out of which 11,819 options and 

28,909 options have been forfeited during the quarter ended December 31, 2023 and March 31, 

2024 respectively. 

8. 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 at an 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 71,593,920 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 to allotment of fresh 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. 

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 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: 

(Rs. in lacs) 

Particulars Amount 

Amount received from fresh issue 40,000.00 

Less: Offer expenses in relation to the Fresh Issue 2,217.67 

Net IPO Proceeds awajlable for utilisation 37,782.33 



HAPPY FORGINGS LIMITED 

HAPPY FORGINGS LIMITED 

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

Notes to Audited Consolidated Financial Results: 

10. 

1L 

(Rs. in lacs) 

Net IPO | Utilisation of Net | Unutilized Net 
proceeds to be | IPO proceeds up | IPO proceeds as 

Particulars utilised as per { to March 31, |on March 31, 

prospectus 2024 2024 

(A) (8) (A-B) 
Repayment or pre-payment of - Cena‘i’n bormwmgsp pay 15,276.00 15,276.00 

Purchase of equipment, plant and 
machinery i i 17,112.63 1,087.54 16,025.09 

General corporate purpose 5,393.70 5,393.70 - 

Total 37,782.33 21,757.24 16,025.09 

Out of the Net IPO proceeds which were unutilized as at March 31, 2024, Rs 10.00 lacs are in 

Monitoring Account, Rs 16,003.29 lacs is temporarily invested in fixed deposit and Rs 11.80 lacs 

is lying in current account/ cash credit account. 

The Board of Directors of the Holding Company recommended a final dividend of Rs. 4.00 per 

equity share of the face value of Rs. 2/- each for the financial year ended March 31, 2024, subject 

tothe approval of the Members of the Holding Company at the ensuing Annual General Meeting. 

The statement includes the results for the quarter ended December 31, 2023, which have been 

approved by the Board of Directors, but have not been subjected to review of the statutory 

auditors. 

The figures for quarter ended March 31, 2023 and March 31, 2024 as reported in these audited 

consolidated financial results being the balancing figures between the consolidated audited 

figures in respect of the full financial year ended March 31, 2023 and March 31, 2024 

respectively and the consolidated unaudited year-to-date figures up to the end of the third 

quarter of the respective financial year, both of which have been approved by the Board of 

Directors but have not been subjected to review of the statutory auditors. 

For and on behalf of the Board of Directors of 

Mr. Ashish Garg 

Managing Director 

DIN: 01829082 

Place: Ludhiana 
Date: May 24, 2024 


