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Independent Auditors' Examination Report on the "Restated Financial Statements" which
comprises of the Restated Statement of Assets and Liabilities as at March 31,-2025, March 31,
2024 and March 31,2023, and the Restated Statement of Profit and Loss (including Other
Comprehensive Income), Restated Statement of Cash Flows and Restated Statement of Changes
in Equity for each of the years ended March 31,2025, March 31,2024 and March 31,2023,and
Statement of material accounting policies and other explanatory information of Behari Lal
Engineering Limited (formerly known as Behari Lal Engineering Private Limited)(formerly
known as Behari Lal Ispat Private Limited)

To
The Board of Directors
Behari Lal Engineering Limited
fformerly known as Behari Lal Engineering Private Limited)

fformerly known es Behari Lal Ispat Private Limited)
Village Salani, Amloh Road,
Mandi Gobindgarh-l 47301, Punjab

Dear Sir/ Madam,

l. We, Ashwani & Associates, Chartered Accountants have examined the attached Restated Financial
Statements of Behari Lal Engineering Limited (formerly known as Behari Lal Engineering
Private Limited) (formerly known as Behari Lal Ispat Private Limited) (the "Company")
comprising the Restated Statement of Assets and Liabilities as at March 31,2025, March 31,2024 and
March 31,2023, the Restated Statements of Profit and Loss (including other comprehensive income),
the Restated Statement of Changes in Equity, the Restated Cash Flow Statement for the years ended
March 31, 2025, March 31, 2024 and March 31, 2023, the Statement of Significant Accounting
Policies, and other explanatory information (collectively, the "Restated Financial Statements"), as

approved by the Board of Directors of the Company at their meeting held on September 8, 2025 for
the purpose of inclusion in the Draft Red Herring Prospectus ("DRHP") in connection with proposed
Initial Public Offer of equity shares of the Company ("IPO") prepared in terms of the requirements of
Restated Financial Statements, which have been approved by the Board of Directors of the Company
at their meeting held on September 8,2025 have been prepared in accordance with the requirements
of Restated Financial Statements:

a) Section 26 of Part I of Chapter III of the Companies Act,2013, as amended (the "Act");

b) The Securities and Exchange Board of lndia (Issue of Capital and Disclosure Requirements)
Regulations,2018, as amended (the "ICDR Regulations"); and

c) The Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the
Institute of Chartered Accountants of India ("ICAI"), as amended from time to time (the

"Guidance Note").
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d) The E-mail dated August25,2025 received from Book Running Lead Managers ("BRLMs"),
which confirms that based on the email dated October 28,2021from Securities and Exchange
Board of India ("SEBI"), to Association of Investment Bankers of India ("SEBI Email"), the
Company should prepare financial statements in accordance with Indian Accounting Standard
(Ind AS) for all the three years (i.e. from financial years 2022-23 ro 2024-2025).

Managemenfls Responsibility for the Restated Financial Statements

2. The preparation of the Restated Financial Statements, which are to be included in the DRHP to be filed
with Securities and Exchange Board of India ("SEBI"), BSE Limited ("BSE") and the National Stock
Exchange of India Limited ("NSE"), together with BSE, the "Stock Exchanges") in connection with
the proposed IPO is the responsibility of the Management of the Company. The Restated Financial
Statements have been prepared by the management of the Company on the basis of preparation stated
in note 2 to the Restated Financial Statements. The Management's responsibility includes designing,
implementing and maintaining adequate internal control relevant to the preparation and presentation
of the Restated Financial Statements. The Management is also responsible for identifuing and ensuring
that the Company complies with the Act, ICDR Regulations, the Guidance Note and SEBI Email.

Auditors' Responsibilities

3. We have examined such Restated Financial Statements taking into consideration:

a) the terms of reference and terms of our engagement agreed upon with you in accordance with our
engagement letter dated August 9,2024 in connection with the proposed IpO;

b) the E-mail dated August 25,2025 received from BRLM's, which confirms that based on SEBI
Email, the Company should prepare financial statements in accordance with Indian Accounting
Standards (Ind AS) for all the three years.

c) The Guidance Note also requires that we comply with the ethical requirements of the Code of
Ethics issued by the ICAI;

d) Concepts of test checks and materiality to obtain reasonable assurance based on verification of
evidence supporting the Restated Financial Statements; and

e) The requirements of Section 26 of the Act and the ICDR Regulations.

Our work was performed solely to assist you in meeting your responsibilities in relation to your
compliance with the Act, the ICDR Regulations and the Guidance Note and the SEBI Email in
connection with the IPO.

Restated Financial Statements

4. These Restated Financial Statements have been compiled by the management of the Company from:

a) Audited financial statements of the Company as at and for the year ended March 31, 2025
prepared in accordance with the accounting principles generally accepted in India including
the Indian Accounting Standards (Ind-AS) specified under Section 133 of the Act, read with
Companies (Indian Accounting Standards) Rules, 2015 (as amended) along with the

presentation requirements of Division II of Schedule III to the Companies Act, 2013, (Ind-AS
compliant Schedule III), as applicable, which was approved by the Board of Directors at their
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b) Audited financial statements of the Company as at and for the year ended March 31, 2024
prepared in accordance with the accounting principles generally accepted in India including
the Indian Accounting Standards (Ind-AS) specified under Section 133 of the Act, read with
Companies (Indian Accounting Standards) Rules, 2015 (as amended) along with the
presentation requirements of Division II of Schedule III to the Companies Act, 2013, (lnd-AS
compliant Schedule III), as applicable, which was approved by the Board of Directors at their
meeting held on September 27 ,2024 (the "March 2024 Financial Statements");

c) Audited special purpose Ind AS financial statements of the Company as at and for the year
ended March 31, 2023 and were approved by the Board of Directors at their meeting held on
September 8,2025 (the "Audited Special Purpose Ind AS Financial Statements"). In March
2024Financial Statements, year ended March 31,2024 is the 'first time reporting period', for
first time adoption of Indian Accounting Standard (lnd-AS) - notified under the Companies
(Indian Accounting Standards) Rules,2015 (as amended) and accordingly April 01,2022is
the transition date for preparation of its March 2l24Fhancial Statements as at and for the year
ended March 31, 2024. The March 2024 Financial Statements, were the first financials,
prepared in accordance with Ind-AS. Up to the Financial year ended March 31,2023, the
Company prepared its financial statements in accordance with accounting principles generally
accepted in India, including the Companies (Accounting Standards) Rules, 2006 (as amended)
specified under Section 133 of the Act, read with the Companies (Accounts) Rules, 2014
("Indian GAAP") due to which the Special Purpose Ind AS Financial Statements were
prepared to comply with the SEBI Email. The audit report on the Indian GAAP statutory
financial Statements for the year ended March 3l ,2023 were issued by previous auditor Bansal
Jiwan & Associates dated September 5,2023 (the "Indian GAAP Financial Statements").

Audited Special Purpose Ind AS financial statement of the Company for the year ended March
31,2023 prepared by the Company in accordance with the Ind AS forthe limited purpose
of complying with the requirement of getting its financial statements audited by an audit
firm holding a valid peer review certificate issued by the "Peer Review Board" of the
ICAI as required by ICDR Regulations in relation to proposed IPO. We have issued our report
dated September 8, 2025 on this special purpose financial Statements to the Board of
Directors who have approved these in their meeting held on Septemb er 8, 2025 .

The audited financial statements referred to in paragraph (a), (b) and (c) above together
hereinafter referred as the "Audited Financial Statements".

5. For the purpose of our examination, we have relied on:

a) Auditors' reports issued by us dated September 8, 2025 for the year ended March 31,2025 as

referred in Paragraph [4a] above; and

b) Auditors' reports issued by us dated September 27,2024 for the year ended March 31,2024 as

referred in Paragraph [4b] above; and

c) Auditors' Report issued by us dated September 8,2025 on the Audited Special Purpose Financial
Statements of the Company for the year ended March 31,2023, as referred in Paragraph [ac]
above.

6. The audit report on Special Purpose Ind AS Financial Statements of the Company as at and for the

year ended March 31,2023 referred to in paragraph 5(c) above included the following emphasis of
matter which did not
Financial Statements) :
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"Emphasis of matter - Basis of preparation and restriction of use

We draw attention to Note 2.1 to the Special Purpose Ind AS Financial Statements, which describes
the basis ofpreparation of these Special Purpose Ind AS Financial Statements stating that these Special
Purpose Ind AS Financial Statements have been prepared to comply with the E-mail dated August 25,
2025 rcceived from Book Running Lead Managers. The E-mail confirms that basis the email dated
October 28, 2021 from Securities and Exchange Board of India ("SEBI") to the Association of
Investment Bankers of India ("SEBI Email"), the Company should prepare these Special Purpose Ind
AS Financial Statements in accordance with Indian Accounting Standards (Ind AS). Accordingly, the
Special Purpose Ind AS Financial Statements may not be suitable for any other purpose and this report
should not be used, referred to or distributed for any other purpose. We have no responsibility to update
this report for events and circumstances occurring after the date of this report.

Our opinion is not modified in respect of this matter."

7. Based on our examination and according to the information and explanations given to us we
report that the Restated Financial Statements:
a) have been prepared after incorporating adjustments for the changes in accounting policies,

material errors and regrouping/reclassifications retrospectively in the financial year ended March
31, 2023 to reflect the same accounting treatment as per the accounting policies and
grouping/classifications followed for the financial year ended March 31,2025 and March 31,

2024;

b) There are no qualifications in the auditors'reports on the March 2025 Financial Statements of the

Company as at and for the year ended March 3l , 2025, on the March 2024 Financial Statements

of the Company as at and for the year ended March 3l ,2024 and on the Audited Special Purpose

Ind AS Financial Statements of the Company as at and for the year ended March 31,2023, which
require any adjustments to the Restated Financial Statements. However, items relating to emphasis

of matter, as referred to in paragraph 6 (a) above which do not require any corrective adjustments

in the Restated Financial Statements, have been disclosed in Annexure VI to the Restated Financial
Statements; and

c) have been prepared in accordance with the Act, ICDR Regulations and the Guidance Note and the

SEBI email, as applicable.

8. We have not audited any financial statements of the Company as of any date or for any period

subsequent to March 31,2025. Accordingly, we express no opinion on the financial position, results

of operations, cash flows and changes in equity of the Company as of any date or for any period

subsequent to March 31,2025.

g. The Restated Financial Statements do not reflect the effects of events that occurred subsequent to the

respective dates of the reports on the special purpose interim Ind AS financial statements, audited

financial statements and special purpose financial statements mentioned in paragraph [4] above except

expressly disclosed in the restated financial Statements. This report should not in any way be

construed as a reissuance or re-dating of any of the previous audit reports issued by us, nor should

this report be construed as a new opinion on any of the financial statements referred to herein.
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10. We have no responsibility to update our report for events and circumstances occurring after the date
of the report.

1 l. Our report is intended solely for use of the Board of Directors for inclusion in the DRHP, to be filed
with SEBI and the Stock Exchanges and use by Book running Lead Managers in connection with the
proposed IPO. Our report should not be used, referred to, or distributed for any other purpose except
with our prior consent in writing. Accordingly, we do not accept or assume any liability or any duty
of care for any other purpose or to any other person to whom this report is shown or into whose hands
it may come without our prior consent in writing.

For Ashwani & Associates
Chartered Accountants
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Membership

UDrN : 255 0695 5BMMIBN9203

Place of Signature: Ludhiana

Date: September 8,2025

&As

000497 N



BEI{ARI I,AI, DNGINEDRING LIMITET)
iF'otmeril Knovu as BEH.4RI LAL ENGINEERING ?RIVATE LIMITDD)
(l|ornurl1, Ituslox as BEHARI LAL IS?AT ZRIVATE LIMITED)
('IN: tl27l 09PBl995PLC0l 6490

Annexurc - I Reststed Statement ofAssets and Liabilities
(ALL amo[nts in INR llfillion, unless otherwise stated)

Corporate infonnation I

Material accounting policies 2
The above statement should be read with Annexure v, Annexure V[ and Annexure vll to the Restated Financral Statements.

As per our report of even date attached
!-or Ashwani & Associates
Chartered Accounto[ts

Registration

For and on behalf of the Board of Directors
Behari Lal Enginecring Limited
(FomeilJ, Known os BEHARI LAL ENGINEERING 2RIV,ATE LTMITED)
(Formeily Ktrown as BEHARI LAL ISpAT ZRIVATE LIMITED)

PBrtncr
Mcmbership

Place: Ludhiana
DBte : September 8, 2025

Dinesh Garg
Director
DIN - 002151 l7

Lovlish Garg
Director
DIN - 02000916

Kumar
Company Secretary and

Compliance Officer
Membership No. A'68134

/'*.f;3"a{ (,

Bhuvnesh Garg
Chief Financial Ollice r Chief Executive Officer

Place: Ludhiana
Date : Septembcr 8.2025

As atAsParticulatl at

Non-currenl assets
(a) Property. Plant and Equipment
(b) Capital work-in-progress
(c) Other Intangible assets
(d) Financial assets

(i) lnvestments
(ii) Other financial assets

4
5 t29.2786 64

Other

3.1

3,3
3.2

824.9s

39.88
210

6't0.46

35.53
2.ll

599.56

5?.68

29.49
29.27

(e) Inventories
(b) Financial assets

(i) Investmeilts

1ii) Trade receivablcs
(iii) Cash arrd cash equivalents
(iv) Bank balances other than (iii) above
(v) Other financial assets

(c) Current tax assets (net)

8
9

l0
lt
t2
l3

s99.t28 r 0.98

3.42

623.65

t 9.48

assets

656.75
t9.40
3.49
2.31

31.88
813.39

4.71

286.22
4.81

783.86

24 59
303. l6
27.t7

EQUITY AND LIABILII'IES
Equitv
(a) Equity share capital
(b) Other equity
(o) Equity share capital to be issued pursuant to the scheme of

tbr l7

78.08
2,338.08

48.59
t,86 r .33

40.00
1,126.4s

l5
l6

l,iabilities
Non-current liabilities
(a) Financial liabilities

(i) Bonorvings
(b) Provisions

l8
l9

tax

303.83
5.33
8.66

7.56
9.70

68.15
7.t5

(a) liinancial liabiliries
(i) Borro\yings

1ri)'l rade payablcs
(A) Total outstanding dues ofrnicro enterprises and small

enterprises
(B) lotal outstanding dues ofcreditors other than micro

enterprises and snrall enterprises
(iii) Other linanoial liabilities

(b) Other cunent liabilities
(c) Provisions

2l

22

23
24
25

68.21 343.98 332 s6

15.64 19.03 24.21

228.s4
127.65

65.78
6.32

90.75
48.50
56.91
4.49

90.07
42.08

23.63
3.27

LUDIIIANA



BEHARI LAL ENGINEERING LIMITED
(Fomeily Known as BEHAN LAL ENGINEERIN9 LRIVATE LIMITED)
(Formeily Known as BEHARI LAL ISPAT nRIVATE LIMITED)
CIN: U27l09PBl995PLC0l6490

Annexure - II R€stated Statement of profit and Loss
(ALL amounts in INR Million, unless otherwise stated)

Corporate information I
Material accounting policies 2
The above statement should be read with Annexure v, Annexure VI and Annexure vll to the Restated Finanoial Statements.

As per our repon ofeven date attsched
For Ashwani & Associates
Chsrtered AccouDtsnts
Firm Number:

Partner
Membenhip

Place: Ludhiana
Date : September 8, 2025

For and on behalf of the Board of Directon
Behari Lal Engineering Limited
(Formerly Known ss BEHARI LAL ENGINEERING hRIVATE LIMITED)
(Forueil! Kno|9n as BEHARI LAL ISPAT: HRIVATE LIMITED)

Dinesh Garg
Director
DIN - OO2I5II7

-(

uAqJ<"rsh
AakaNhflt.p*
Chief Financial Officer

Place : Ludhiana
DBte : September 8,2025

Bhuvnesh Garg
Chief Executive

Lovlish carg
Director
DIN - 02000916

Kumar
Company Secretary and
Compliance Officer
Membership No. A68134

t,

year ended the yearNoteParticulars year

26
27

Revenue from opcrations 5,079.12 4,460.84 4,629.28
83.87

Expenses:
Cost of materials consumed
Purchase of stock-in-trade
Changes in inventories offinished goods, work in progress
and stock in trade
Employee benefits expense
Finance cost
Depreciation and amortization expense

28

Other

29
(6s.

2,716.46
291.93

( l2s.4l )
326.14

13.58

105.91

3,236.52
loo.24

2,745.21
t53.04

(50.e3)
187.29
23.09
87.58

30
3l
J

t65.74
33.83

77.36

Profit before exceptional items and tax (III-IV) 499.19693.63

VII Tax expense:
Current tax
Defened tax

t75.45 125.54 94.86
(l 3.49) 1 5.58

0. l6
( r.6l )
0ss

r [ax expense

lX Prolit for the nerio

Items that will not be reclassified to profit or loss
Remeasurement gairV(loss) of defined benefit obligation
Income tax relating to items that will not be reclassified to
profit or loss 0t6

(0.62) 2.40

33

0.75

(0 |9)

of tax (0.46) 0.56 L80

Earnings per equity share of {10/- eachr (Without
adjusting for bonus shares)
- Basic t
- Diluted {

Weighted average equity shares used in computing eamings
per equity share (refer not€ no. 34)
- Basic
- Diluted

Earnings per equity share of {10/- each*(After adjusting
for bonus shares)
- Basic t
- Diluted {

Weighted average equity shares used in computing eamings
per equity share lrefer note no. 34)
- Basic

3,47,45,000

34

3,90,39,325 3,55,54,586

67.82
67.82

50.33
50.33

41.45
41.45

78,07,865

78,07,865
7t,t0,917
71,10,917

69,49,000
69,49,000

I3.s6
1 3.56

10.07
10.07

8.29
8.29

LUDHIANA
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BEHARI LAL ENGINEERING LIMTTED
(Formerly Known as BEHARI I.AL ENGINEERING PRTVATE LIMITED)
(Formerl.y Known as BEHARI LAL ISPAT PRIVATE LIMITED)
CIN: U27l 09PBl995PLC0l6490

Annexure - III Restated Statement ofcash Flows
(ALL omounts in tNR Million, unless otherwise stated)

Particulars For the year ended
3l-Mnr-2025

For the year ended
3l-Mer-2O24

For the year ended
3l-Ma12023

Cash flow from operating sctivities

Profit before tax

Adiustments for:

Depreciation and amortisation expense
Unrealised foreign exchange (GainYloss on foreign currency rate fluctuation
Net (Gain)/Loss on fair valuation of investments measured at fair value through
protit or loss
Net (Gainyloss on sale oflnvestment
Liabilities no longer required written back
Sundry Balanoes Written off
Net (Gain)/Loss on Property, plant and equipment sold and held for sale
Interest expense
lnterest income
Allowance for expected credit loss and doubtful receivables
tnterest on MSME

105.92
(1. l 6)

(4.60)
(0.50)
0.27

(0.70)
13.61

(3r.83)
l.2t
0.0r

693,62

R7 )')

87.58
l. l9

(2.40)

(0.73)

0.98
23.09

(12.72)

499,t9

96.99

77.36
1.26

(3 r0)

(0.02)
33.83
(3.0e)

382.25

106 )4
)perating pro!! before working capital changes

Changes in working capital:
lncrease(Decrease) in trade payables and other liabilities
Decrease(lncrease) in trade and other receivables
Decrease/([ncrease) in inventories

226.82
(6.4 t )

(I8734)

39.1 5
( 128.8r

( I 14. l9)

(42.22)
(167 29)

155 ?l)
(264 72\

Cash generated from/(used in) ooerations

tax paid (net) (l (89.

Cash flow from investing sctivities
Purchase ofproperty, plant and equipment including intangible assets and Capital
work in progress

Proceeds from sale ofproperty, plant and equipment
lnterest received
Net payments for capital advances
Sale of lnvestment

Bank balances not considered as cash and cash equivalents:
(lncrease)/Decrease in deposit with banks, having original maturity more than
three months but less than twelve months
(lncrease)/Decrease in deposit with banks, having original maturity more lhan
twelve months
(lncrease)/Decrease in deposit with banks, having original maturity more than
twelv€ months but remaining maturity of less than twelve months

(26s.03)
5.00

31.83
(31.62)
36.48

284.69

43.53

(30 l .63)

0.02
12.72
(s.34)

(285.26\

( 100.00)

, sl

(2 16,68)
0.45
3.09

0.46

Net cash flow from/(used in) investins activities (B) rt23 7nr

Cash flow from financing activities
Proceeds from issuance ofshare capital
Proceeds/ (Repayment) from non current borowings
Proceeds(Repayment) of current bonowings
Interest paid

Advances against redemption ofPrefemce Share Capital

(27s.76)
( 18.81)

(104.00)

385.00

n.42
(2t

27.22
97.94

(31

Net increase/(decresse) in cash and cash equivalents (A+B+C)
Cash and cash equivalents at the beginning ofthe period

19.E8
4.71

(14.6e)
19.40

t4,37
503

lash and cssh equivalents at the end ofthe period * 4.71

-t
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The above statement should be read with Annexure V, Annexure VI and Annexure vll to the Restated Financial Statements.

As per our report of even dste sttached
For Ashwani & Associates
Chartered

Partner
Membership

Place: Ludhians
Date : September 8, 2025

For and on behalf of the Board of Directors
Behari Lal Engineerinq Limited
(Fomerly Know us REHARI l.Al. EN0INEER/iNG PRIVATE I.IM|TED)
(Forrurly Known re BEHARI IAL ISPAT PRIVATE LIMITED)

q-
Dinesh Garg
Director
DIN - 002151 l7

Aokarsh Goyal

Chief Financial Oflicer

Plsce: Ludhiana
Dste ; September E,2025

l,ovlish Garg
Director
DIN - 02000916

,-dalorru- 4"*
ChiefExecutive Oflicer

Kumar

Company Secretary and
Compliance Ollicer
Membership No, A68lJ4

accounts

on hand

hand

year endedyear

4.091.53

21.t9

For the yerr ended
31-Mar-2023

17.37

2.03

tr ao 4.71 t9-



BEHARI LAL ENGINEERING LIMITEI)
(Formly Know as BEHARI UIL ENGINEERING hRIVATE LIMITED)
(Formly Know as BEIIARI LAL ISPAT PRIVATE LIMITED)
CIN! U27l 09PBl 995PLCoI 6490

Annexure- IV Restated Straement ofChanges in Equity
(ALL amounts in INR Millior, unlBs otheruise stated)

A. Equity Shrre capitsl

as at begiming of the Chmges in Equrty Shile Capital due to
nrior ncrind arnrc

ofthe Changes Balance as at curent Year

4l so 48,59 I

Chmges in Equity Share Capital due to
nrior mriorl ennrc

Restat€d balance at the begiming of the
curent r6nndino n.f,in.i

Chmges in €quity shar€ capital during the Balmce as at the end of the cment year
11tO1l)ial

40.00 40.00 8.59 48.59

Balance as at beginning ofthe
nrFvi^'r< vF^r Ol /ndlro,

Changes in Equity Shue Capital due to
nrinr ncrinrl arnr<

Restated balmce at the begiming of the
cntrent mn^t'ino n.ri.vl

Changes in equity shre capital duing the Balmcc as at the end ofthe previous year
a1/o1l)n)1

40.00 40.00 40 00

B. Other Equity

(l ) For the year ended March 31,2025

Paniculrs
Reserues and Surplus

'I otalEquity Component
ofCompound

financial

Capital reserve Securities premium Retained Eamings Capital
Redemptron

Reserye

Remeasurement of
Defined benefit

obligation

52 10 40n I 1/lO 46 1la I R6r',ll
(0 46) (0.46)

52S 5r trs 5r
(52.30) (52.3O)

( r04.00) 104.00

mce as at the end of th€ cMent Deriod 3l /03/2025 4S0 460 73 I 765 07 t04fi) )46 2 3:18 08

(2) For the yeor ended March 31,2024

Paniculus

Other equity

Reserue and Surplus

TotalEquity Component
ofCompound

financial

Capital resewe Securities premium Retained Eamings Caprtal
Redemption

Reserye

Rcmeasurement of
Defined benefit

obligation
Balance as at begiming ofthe previous yesr 0llO4l2O23
Remeasurement gain(loss) of defined benefit obligation
:net ofincome tax)
Premium on shares issued duing the year
Profit for the ver trmsfened from statement ofnrofif end

5? 10 400 81 84 oR? ss )R6 I t)A n\
0.56 056

176 tl la^ lt
?t7 0l ?{? qr

ence as at the md of the oreviouc vear 1 l /o1/rora (, ?n 4.90 L60 )< I 140 46 AA' I 851 3:l

(3) For the year ended March 31"2@3

changes in Other Equity for the year ended 3t-Mar-2(23

Other

Reserve and Surplus

Particulus
Equity Component

of Compoud
finmcial

Instrm€nts

Capital reserue Securities premium Retainod Emings+ Capital
Redemption

Reserue

Remeasurment of
Defined benefit

obligation

Total

52.30 4.90 83 84 694.54 t06 836 64

t.80 1.80
gain/(loss) of defined benefit obligation

as at yetr

ofincome tax)

Merger)

2880t 288 0l
Balance as at the end ofthe nreviorrs vear lllo?J)n)l 52.30 doo 8:t 84 987 55 m I t2645

note no



BEHARI LAL ENGINEERING LIMITEI)
(Formly Known as BEHARI LAL ENGINEERING hRIUATE LIMITED)(Finruty Known as BEHARI LAL ISpAf pnryeiO iUti\ '
CIN: lI27l09PBl995PLCOI6490

Annexure - Mclarted Stltemcrt of Change in Equity
(ALL amountr in INR Milllon, unlss otheruise rtaiedj

c' Equity shsre capitrr to be issued pursuant ao the scheme ofArrrtrgement for AmarSamationr
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1. Corporatelnformation

BEHARI LAL ENGINEERING LIMITED (Formerly Known as BEHARI LAL ENGINEERING
PRIVATE LIMITED) ("the Company") (CIN: U27l09PBl995PLC0l6490) (Formerly Known as BEHAN
LAL ENGINEENNG PNYATE LIMITED from 4'h September, 2024 to 20'h September, 2024) (Formerly

Known as BEHAN LAL ISPAT PNYATE LIMITED till 3'd September, 2024) is an unlisted public company

domiciled in India and incorporated under the provisions of Companies Act. The registered offrce of the

Company is situated at Village- Salani Amloh Road, Mandi Gobindgarh, Punjab, India-147301. The

Company is engaged in the business of manufacturing and trading of Iron and Steel products such as Ingot,

Steel Casting, Metal Rolls and Alloy and Non-Alloy Round, Flat, Hex and Square etc.

The Restated Financial Statements are approved for issue by Companies Board of Directors on September

8,2025.

2. A. Material accounting policies / critical accounting estimates and judgements

L Basis of preparation of restated linancial statements

The Restated Statement of Assets and Liabilities as at March 31,2025, March 31,2024 and March 31,2023,
the Restated Statement of Profit and Loss (including Other Comprehensive Income), the Restated Statement of
Cash Flows and the Restated Statement of Changes in Equity for each of the years ended March 31,2025,
March 31, 2024 and March 31, 2023 and the statement of material accounting policies and other explanatory
information of Behari Lal Engineering Limited (formerly known as Behari Lal Engineering Private Limited)
(formerly known as Behari Lal Ispat Private Limited) (collectively, the "Restated Financial Statements").
These Restated Financial Statements have been prepared by the Company for the purpose of inclusion in the
Draft Red Herring Prospectus ("DRHP") proposed to be filed by the Company with the Securities and

Exchange Board of India ("SEBI"), BSE Limited and National Stock Exchange of India Limited (collectively,
the "Stock Exchanges") in connection with the proposed initial public offering of equity shares of face value of
Rs. l0 each of the Company (the "Offer"), which comprises a fresh issue of equity shares and an offer for sale

by certain existing shareholders of the Company. The Restated Financial Statements have been prepared in
accordance with the requirements of:

(a) Section 26 of Part I of Chapter III of the Companies Act 2013 (the "Act") as amended;
(b) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018, as amended ('ICDR Regulations");
(c) The Guidance Note on Reports in Company Prospectuses (Revised 2019) (as amended) issued

by the Institute of Chartered Accountants of India ("ICAI"), (the "Guidance Note"); and

d) The E-mail dated August 25r 2025 received from Book Running Lead Managers ("BRLMs"),
which confirms that based on the email dated October 28,2021 from Securities and Exchange

Board of India ("SEBI") to Association of Investment Bankers of India ("SEBI Email"), the

Company should prepare financial statements in accordance with Indian Accounting Standards (lnd

AS) for all the three years.

These Restated Financial Statements have been compiled by the Management from:

(a) Audited financial statements of the Company as at and for the year ended March 31,2025 prepared in

accordance with the accounting principles generally accepted in India including the Indian

Standards (Ind-AS) specified under Section 133 of the Act, read with Companies (lndian

Standards) Rules,2015 (as amended) along with the presentation requirements of Division II of
the Companies Act, 2013, (Ind-AS compliant Schedule III), as applicable, which was approved of

FRN:000497N
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Annexure V - Material accounting policies and other explanatory Notes to Restated Financial
Statements
(All amount in INR million, unless otherwise stated)

(b) Audited financial statements of the Company as at and for the year ended March 31, 2024 prepared in
accordance with the accounting principles generally accepted in India including the Indian Accounting
Standards (Ind-AS) specified under Section 133 of the Act, read with Companies (Indian Accounting
Standards) Rules, 201 5 (as amended) along with the presentation requirements of Division II of Schedule III to
the Companies Act, 2013, (Ind-AS compliant Schedule III), as applicable, which was approved by the Board of
Directors at their meeting held on September 27,2024 (the "March Z024Financial Statements"); ap6

(c) Audited special purpose Ind AS financial statements of the Company as at and for the years ended March
37,2023, which were prepared by the Company after taking into the consideration the requirements of the SEBI
Email and were approved by the Board of Directors at their meeting held on September 8,2025 (the "Special
Purpose Financial Statements").

In March 2024 Financial Statements, year ended March 31, 2024 is the 'first time reporting period', for first
time adoption of Indian Accounting Standard (Ind-AS) - notified under the Companies (Indian Accounting
Standards) Rules, 201 5 (as amended) and accordingly April 01, 2022 is the transition date for preparation of its
March 2024 Financial Statements as at and for the year ended March 31,2024. The March 2024 Financial
Statements, were the first financials, prepared in accordance with Ind-AS. Up to the Financial year ended March
31,2023, the Company prepared its financial statements in accordance with accounting principles generally
accepted in India, including the Companies (Accounting Standards) Rules, 2006 (as amended) specified under
Section 133 of the Act, read with the Companies (Accounts) Rules,2014 ("Indian GAAP") due to which the
Special Purpose Ind AS Financial Statements were prepared to comply with the SEBI Email. The Indian GAAP
statutory financial Statements for the year ended March 31,2023 were approved by the Board of Directors at
their meeting held on September 5,2023 (the "Indian GAAP Financial Statements").

The Special Purpose Financial Statements have been prepared after making suitable adjustments to the
accounting heads from their Indian GAAP values following accounting policies and accounting policy choices
(both mandatory exceptions and optional exemptions availed as per Ind AS - l0l) consistent with that used at
the date of transition (April 01, 2022) and as per the presentation, accounting policies and

grouping/classifications including revised Schedule III disclosures followed as at and for the year ended March
31,2025 and pursuant to the SEBI Email.

The audited financial statements referred to in paragraph (a), (b) and (c) above together hereinafter referred as

the, "Audited Financial Statements" unless otherwise stated.

The Restated Financial Statements are presented in Indian Rupee (INR) and all values are rounded to the

nearest million (INR 000,000), except when otherwise indicated.

II. Functional and presentation currency
Items included in the Restated Financial Statements are measured using the crrrency of the primary

economic environment in which the entity operates ("the functional currency"). The Restated Financial

Statements are presented in Indian rupee (INR), which is Company's functional and presentation currency.

IfI. Basis of measurement

The restated financial statements have been prepared under the historical cost convention on accrual basis

except for certain financial instruments which are measured at fair value.

Accounting policies have been

initially adopted or revision to

hitherto in use.

consistently applied except where a newly issued accounting

FRN:000497N
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Annexure V - Material accounting policies and other explanatory Notes to Restated Financial
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The company has prepared the Restated Financial Statements on the basis that it will continue to operate as

a going concem.

IV Use of estimates and judgements
The preparation of restated financial statements, in conformity with Ind AS requires management to make
estimates, judgements and assumptions. These estimates, judgements and assumptions affect the application
ofaccounting policies and the reported amounts ofassets and liabilities, the disclosures ofcontingent assets

and liabilities at the date of the restated financial statements and reported amounts of revenues and expenses

during the period. The application of accounting policies that require critical accounting estimates involving
complex and subjective judgements and use of assumptions in these restated financial statements have been
disclosed in notes. Accounting estimates could change from period to period. Actual results could differ
from those estimates. Appropriate changes in estimates are made as management become aware of changes

in circumstances surrounding the estimates. Changes in estimates are reflected in the restated financial
statements in the period in which changes are made, and if material, their effects are disclosed in the notes to
the restated financial statements.

V. Current versus Non- current classification
The company presents assets and liabilities in the balance sheet based on current/ non-current classification.

An asset is treated as current when it is:

Expected to be realized or intended to be sold or consumed in normal operating cycle.

a.Held primarily for the purpose of trading.

b.Expected to be realized within twelve months after the reporting period, or
c.Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least

twelve months after the reporting period.

All other assets are classified as non-current.

A Liability is treated as current when:
a.It is expected to be settled in normal operating cycle.

b.It is held primarily for the purpose of trading.

c.It is due to be settled within twelve months after the reporting period, or
d. There is no unconditional right to defer the settlement of the liability for at least twelve months after the

reporting period.

The company classifies all other liabilities as non-current.

VI. Fair Value Measurement
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly

transaction between market participants at the measurement date. The fair value measurement is based on

the presumption that the transaction to sell the asset or transfer the liability takes place either:

(i) In the principal market for the asset or liability, or
(ii) In the absence of a principal market, in the most advantageous market for the asset or liability.

The principal or the most advantageous market must be accessible by the Company

The fair value of an asset or a liability is measured using the assumptions that market participants would

use when pricing the asset or liability, assuming that market participants act in their

A fair value measurement of a non-financial asset takes into account a market

generate economic benefits by using the asset in its highest and best use or by

participant that would use the asset in its highest and best use.

ability
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The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient

data are available to measure fair value, maximizing the use of relevant observable inputs and minimizing

the use ofunobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the restated financial statements

are categorized within the fair value hierarchy, described as follows, based on the lowest level input that is

significant to the fair value measurement as a whole:

Level I - Quoted (unadjusted) market prices in active markets for identical assets or liabilities

Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value

measurement is directly or indirectly observable

Level 3 
-Inputs 

are not based on observable market data (unobservable inputs). Fair values are

determined in whole or in part using a valuation model based on assumptions that are neither supported by

prices from observable current market transactions in the same instrument nor are they based on available

market data.

For assets and liabilities that are recognized in the restated financial statements on a recurring basis, the

Company determines whether transfers have occurred between levels in the hierarchy by re-assessing

categorization (based on the lowest level input that is significant to the fair value measurement as a whole)

at the end ofeach reporting period or each case.

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on

the basis of the nature, characteristics and risks of the asset or liability and the level of the fair value

hierarchy as explained above.

This note summarizes accounting policy for fair value. Other fair value related disclosures are given in the

relevant notes.

o Disclosures for valuation methods, significant estimates and assumptions

o Quantitative disclosures of fair value measurement hierarchy

o Invesfinent in unquoted equity shares financial instruments

o Financialinstruments

VII. Business combination under common control
The composite Scheme of Arrangement ('scheme') under section 230 to 232 and other applicable

provisions of the Companies Act 2013 and the provisions of other applicable laws, amongst the Company

IWs Behari Lal Engineering Limited (BLEL) (Formerly Known as Behari Lal Engineering Private Limited)

(Formerly known as Behari Lal Ispat

Private Limited) "Transferee Company", M/s Belco Special Steels Private Limited (BSSPL) "Transferor

Company l" and M/s Parkash Multimetals Private Limited (PMPL) "Transferor Company 2" and their

respective shareholders and creditors ("Scheme").The Scheme has been approved by the Hon'ble

Chandigarh Bench (Court II) of National Company Law Tribunal ("NCLT') vide its
August 2024,the certified copy of the NCLT order has been filled with Registrar of
on 25th September 2024 andthe Scheme has come into effect accordingly. The

Appointed Date i.e. I April, 2022. T\e effects of the Scheme have been

statements for the year ended 3lst March 2024'
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Business combinations involving entities or businesses under common control are accounted for using the

pooling of interest method. Under pooling of interest method, the assets and liabilities of the combining

entities or businesses are reflected at their carrying amounts after making adjusfrnents necessary to

harmonize the accounting policies. The financial information in the restated financial statements in respect

of prior periods is restated as if the business combination had occurred from the beginning of the preceding

period in the restated financial statements, irrespective of the actual date of the combination. The identity of
the reserves is preserved in the same form in which they appeared in the restated financial statements of the

transferor and the difference, if any, between the amount recorded as share capital issued plus any additional

consideration in the form of cash or other assets and the amount of share capital of the transferor is

transferred to capital reserve.

VI[. Property, plant and equipment
On transition to tnd AS, the company has adopted optional exception under Ind AS l0l to continue with the

carrying value for all of its Property, Plant and Equipment as recognized in the restated financial statements

as at the date of transition to Ind AS, measured as per the previous GAAP and used that as its deemed cost.

All items of property, plant and equipment are stated at cost less accumulated depreciation and impairment

if any. Freehold land is stated at cost and not depreciated. The Cost of an item of Property, Plant and

Equipment comprises:

(directly or indirectly) for bringing the asset to its working condition for its intended use.

probable that future economic benefits associated with these will flow to the Company and the

cost of the item can be measured reliably.

is located, if any, the obligation for which an entity incurs either where the item is acquired or as a

consequence ofhaving used the item during a particular period for purposes other than to produce

inventories during that period.

Depreciation on property, plant and equipment has been provided on the written down value method as per

the useful life prescribed in Schedule II to the Companies Act,2013 except the following cases:

Depreciation is calculated on pro-rata basis from the date of installation till the date the asset is sold or

discarded.

Advances paid towards the acquisition of property, plant and equipment outstanding at each

date is classified as capital advances under other non-current assets and the cost of
before such date are disclosed under Capital work-in-progress. The depreciation

residual value are reviewed periodically and at the end ofeach reporting period'

CateeorY Useful Life
Plant and Machinery and Solar Power
Plant

20 to 40 years

Jffrce Eouioment 5 to l0 years

F.lectrical Installation l0 to 20 vears

Lab Eouioment and Spectrometer l0 to 20 years

lives
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IX. Intangible Assets

Intangible assets axe stated at cost less accumulated amount of amortisation and impairment if any.

Intangible assets axe amortised over their respective individual estimated useful lives on a straight-line basis,

from the date that they are available for use. The estimated useful life of an identifiable intangible asset is

based on a number of factors including the effects of obsolescence etc. The amortization method, estimated

useful lives are reviewed periodically and at end of each reporting period'

X. Impairment of Non-financial assets

The impairment assessment for all assets is made at each reporting date to determine whether there is an

indication that previously recognised impairment losses no longer exist or have decreased. If such indication

exists, the Company estimates the assets or CGU's recoverable amount. A previously recognised

impairment loss is reversed only if there has been a change in the assumptions used to determine the asset's

recoverable amount since the last impairment loss was recognised. The reversal is limited so that the

carrying amount of the asset does not exceed its recoverable amount, nor exceed the carrying amount that

would have been determined, net of depreciation, had no impairment loss been recognised for the asset in

prior years. Such reversal is recogrrised in the statement ofprofit or loss.

XI. Inventories
Raw materials and stores, work in progress, traded and finished goods are stated at the lower of cost and net

realisable value. Cost of raw materials and stores is computed on FIFO basis plus direct expenditure, Cost of
work in progress and finished goods comprises direct materials, direct labour and an appropriate proportion

of variable and fixed overhead expenditure, the latter being allocated on the basis of normal operating

capacrty. Cost ofinventories also include all other costs incurred in bringing the inventories to their present

location and condition. Costs ofpurchased inventory are determined after deducting rebates and discounts.

Net realizable value is the estimated selling price in the ordinary course of business less the estimated costs

of completion and the estimated costs necessary to make the sale'

XII. Borrowing costs

General and specific borrowing costs that are directly attributable to the acquisition, construction or

production of a qualifying asset are capitalised during the period of time that is required to complete and

prepare the asset for its intended use or sale. Qualifying assets are assets that necessarily take a substantial

period of time to get ready for their intended use or sale.

Investment income eamed on the temporary investment of specific borrowings pending their expenditure on

qualifying assets is deducted from the borrowing costs eligible for capitalisation. Other borrowing costs are

expense in the period in which they are incurred.

XlI. Provisions, Contingent liabilities and Contingent Assets

Provisions are recognised when the Company has a present legal or constructive obligation as a result ofpast

events, it is probable that an outflow of resources will be required to settle the obligation and the amount can

be reliably estimated. Provisions are not recognised for future operating losses.

Provisions are measured at the present value of management's best estimate of the expenditure required to

settle the present obligation at the end of the reporting period. A present obligation that

events where it is neither probable that an outflow of resources will be required to

FRN:000497N
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disclosed when there is a possible obligation arising from past events, the existence of which will be

confirmed only by the occurrence or non - occurrence of one or more uncertain future events not wholly
within the control of the Company. Contingent assets are not recognized in restated financial statements

since this may result in the recognition of income that may never be realised. However, when the realisation

of income is virnrally certain, then the related asset is not a contingent asset and is recognised,

Foreign currency translation
Items included in the restated financial statements of each of the Company's entities are measured using the

currency of the primary economic environment in which the entity operates ('the functional currency'). The

restated financial statements are presented in Indian rupee (t), which is Company's functional and

presentation crrrency.

Foreign currency translations are translated into the functional curency using the exchange rates at the dates

of the transactions. Foreigrr exchange gains and losses resulting from the settlement of such transactions and

from the translation of monetary assets and liabilities denominated in foreign currencies at year end

exchange rates are generally recogrized in profit or loss.

Revenue recognition
(i) Revenue from sale ofgoods and services

The Company has adopted Indian Accounting Standaxd I 15 (Ind AS I 15) - 'Revenue from contracts with

customers'.

Revenue from sale of products is recognized upon transfer of control to customers. Revenue is measured at

the amount of consideration which the Company expects to be entitled to in exchange for transferring

distinct goods to a customer as specified in a contract, excluding amounts collected on behalf of third
parties (for example, taxes and duties collected on behalf of the Govemment). A receivable is recognized

upon satisfaction of performance obligations as per the Contracts.

"To determine whether to recognise revenue, the Company follows a S-step process:

L ldentiffing the contract with a customer

2. Identiffing the performance obligations

3. Determining the transaction price

4. Allocating the transaction price to the performance obligations

5. Recognising revenue when/as performance obligation(s) are satisfied."

Use of signilicant Judgements in Revenue Recognition

Judgement is required to determine the transaction price for the contract. The transaction price could be

either a fixed amount of consideration or variable consideration with elements such as volume discounts,

price concessions, incentives etc. The estimated amount of variable consideration is adjusted in the

transaction price only to the extent that is highly probable that a significant reversal in the amount of
cumulative revenue recogrised will not occur and is reassessed at the end of each reporting period.

The Company assesses its revenue arrangements against specific recogrrition criteria's like exposure to the

significant risks and rewards associated with the sale of goods. When deciding the

for presenting revenue or costs ofrevenue, both the legal form and substance ofthe
most

FRN:000497N
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Contract Balances

a. Contract Assets

Revenue earned but not billed to customers against sale of goods and services is reflected as Contract
assets because the receipt of consideration is conditional on Company's performance under the contact
(i.e. transfer control of related goods or services to the customer). Upon completion and acceptance by the

customer, the amount recognised as contract assets is reclassified to trade receivables.

Contract assets are subject to impairment assessment. Refer to the accounting policies on impairment of
financial assets in Section XIX Financial instruments - initial recognition and subsequent measurement.

b. Trade Receivables
A receivable is recognised if an amount of consideration that is unconditional (i.e., only the passage of
time is required before payment of the consideration is due). Refer to the accounting policies of financial

assets in Section XIX Financial instruments - initial recognition and subsequent measurement.

ii) Export incentives

The revenue in respect of export benefits is recognised on post export basis at the rate at which the

entitlements accrued.

XVI. Otherlncome

Interest income is recognized on a time proportion basis taking into account the amount outstanding and

the interest rate applicable.

Claims receivables on account of insurance are accounted for to the extent the Company is reasonably

certain of their ultimate collection.

XYII. Income Tax
Income tax expense represents the sum ofthe tax currently payable and deferred tax

Current tax
The tax currently payable is based on taxable profit for the period. Taxable profit differs from 'profit before

tax'as reported in the statement of profit and loss because of items of income or expense that are taxable or

deductible in other years and items that are never taxable or deductible. The Company's current tax is

calculated using tax rates that have been enacted or substantively enacted by the end of the reporting

period.

Deferred tax
Deferred tax is recogrised on temporary differences between the carrying amounts of assets and liabilities

in the restated financial statements and the corresponding tax bases used in the computation of ta,rable

profits. Deferred tax liabilities are recognised for all taxable temporary differences. Deferred tax assets are

recognised for all deductible temporary differences and incurred tax losses to the extent that it is probable

that taxable profits will be available against which those deductible temporary differences can be utilised'

Such defened tax assets and liabilities are not recognised if the temporary difference arises from the initial

recognition (other than in a business combination) of assets and liabilities in a transaction that affects

neither the taxable profit nor the accounting profit,

The carrying amount of deferred tax assets is reviewed at the end of each reporting

the extent that it is no longer probable that sufficient taxable profits will be

the asset to be recovered.

all or
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Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in

which the liability is settled or the asset is realised, based on tax rates (and tax laws) that have been enacted

or substantively enacted by the end ofthe reporting period.

The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow from

the marurer in which the Company expects, at the end of the reporting period, to recover or settle the

carrying amount of its assets and liabilities.

Current and deferred tax for the period

Current and deferred tax are recognised in profit or loss, except when they relate to items that are

recognised in other comprehensive income or directly in equity, in which case, the income taxes are also

recognised in other comprehensive income or directly in equity respectively.

Goods and service taxes (GST) paid on acquisition of assets or on incurring expenses

Expenses and assets are recognised net ofthe amount ofgoods and service taxes paid, except:

- when the tax incurred on a purchase of assets or services is not recoverable from the taxation authority, in

which case, the tax paid is recognised as part ofthe cost ofacquisition ofthe asset or as part ofthe expense

item, as applicable.
- when receivables and payables are stated with the arnount of tax included'

The net amount of tax recoverable from, or payable to, the taxation authority is included as part of other

current assets or liabilities in the balance sheet.

Cash and cash equivalents
For the purpose of presentation in the statement of cash flows, cash and cash equivalents include cash in

hand, demand deposits held with banks, other short-term highly liquid investrnents with original maturities

of three months or less that are readily convertible to known amounts of cash and which are subject to an

insigrrificant risk ofchanges in value, and bank overdrafts.

Financial instruments
Financial assets and financial liabilities are recognized when a Company becomes a party to the contractual

provisions of the instruments.

Initial Recognition:
Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are

directly attributable to the acquisition or issue of financial assets and financial liabilities (other than

financial assets and financial liabilities at fair value through profit or loss and ancillary costs related to

borrowings) are added to or deducted from the fair value of the financial assets or financial liabilities, as

appropriate, on initial recognition. Transaction costs directly attributable to the acquisition of financial

assets or financial liabilities at fair value through profit or loss are recognised immediately in Statement of

Profit and Loss.

Classification and Subsequent Measurement: Financial Assets

The Company classifies financial assets as subsequently measured at amortised cost, fair value through

other comprehensive income (*FVOCI') or fair value through profit or loss ("FVTPL

following:
o The entity's business model for managing the financial assets and

o The contractual cash flow characteristics ofthe financial asset.
FRN:000497N
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BEHARI LAL ENGINEERING LIMITED
(Formerly Known as BEHARI LAL ENGINEERING PRMTE LIMITED)
(Formerly Known as BEHARI LAL ISPAT PRMTE LIMITED)
(CIN: U27109PB1995PLC016490)

Annexure V - Material accounting policies and other explanatory Notes to Restated Financial
Statements
(All amount in INR million, unless otherwise stated)

Amortised Cost:
A financial asset shall be classified and measured at amortised cost if both of the following conditions are

met:

o The financial asset is held within a business model whose objective is to hold financial assets in

order to collect contractual cash flows and

o The contractual terms of the financial asset give rise on specified dates to cash flows that are

solely payments of principal and interest on the principal amount outstanding.

Fair Value through OCI:
A financial asset shall be classified and measured at fair value through OCI if both of the following

conditions are met:
o The financial asset is held within a business model whose objective is achieved by both collecting

contractual cash flows and selling financial assets and

o The contractual terms of the financial asset give rise on specified dates to cash flows that are

solely payments of principal and interest on the principal amount outstanding.

Fair Value through Profit or Loss:

A financial asset shall be classified and measured at fair value through profit or loss unless it is measured

at amortized cost or at fair value through OCL

All recognized financial assets are subsequently measured in their entirety at either amortized cost or fair

value, depending on the classification of the financial assets.

Investment in Equity Shares:

Investrnents in equity instruments are classified as at FVTPL, unless the Company inevocably elects on

initial recognition to present subsequent changes in fair value in other comprehensive income for

investments in equity instruments which are not held for trading.

Dividends on equity investments are'recognised in the Statement of Profit and Loss when the right of
payment has been established.

Classification and Subsequent Measurement: Financial liabilities:
The measurement of financial liabilities depends on their classification, as described below:

Financial Liabilities at FVTPL:
Financial liabilities are classified as at FVTPL when the financial liability is held for trading or are

designated upon initial recognition as FVTPL:

Gains or Losses on liabilities held for fiading are recognized in the Statement of Profit and Loss.

Financial liabilities at amortized cost:

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised

cost using the EIR method. Gains and losses are recognised in Statement of Profit and Loss when the

liabilities are derecognised as well as through the EIR amortisation process. Amortised cost is calculated

by taking into account any discount or premium on acquisition and fees or costs that are an integral part of
the EIR. The EIR amortisation is included

category generally applies to borrowings

FRN:000497N
LUDHiANA

as finance costs in the Statement of This



xx.

BEHARI LAL ENGINEERING LIMITED
(Formerly Known as BEHARI LAL ENGINEERING PRMTE LIMITED)
(Formerly Known as BEHARI LAL ISPAT PRMTE LIMITED)
(CIN: U27109PB1995PLC016490)

Annexure V - Material accounting policies and other explanatory Notes to Restated Financial
Statements
(All amount in INR million, unless otherwise stated)

Impairment of financial assets:

Financial assets, other than those at FVTPL, are assessed for indicators of impairment at the end of each

reporting period. The Company assesses on a forward looking basis the expected credit losses associated

with its assets. The impairment methodology applied depends on whether there has been a significant

increase in credit risk.

In case of trade receivables, the Company follows the simplified approach permitted by Ind AS 109 -
Financial Instruments for recognition of impairment loss allowance. The application of simplified approach

does not require the Company to track changes in credit risk. The Company calculates the expected credit

losses on trade receivables using a provision matrix on the basis of its historical credit loss experience.

Derecognition of financial instruments:
The Company derecognizes a financial asset when the contractual rights to the cash flows from the asset

expire, or when it transfers the financial asset and substantially all the risks and rewards of ownership of
the asset to another party. If the Company neither transfers nor retains substantially all the risks and

rewards of ownership and continues to control the transferred asset, the Company recognizes its retained

interest in the asset and an associated liability for amounts it may have to pay, If the Company retains

substantially all the risks and rewards of ownership of a transferred financial asset, the Company continues

to recognise the financial asset and also recognizes a collateralized borrowing for the proceeds received.

A financial liability is derecognized when the obligation specified in the contract is discharged or cancelled

or expires.

Compound financial instruments
The liability component of a compound financial instrument is recognised initially at fair value of a similar
liability that does not have an equity component. The equity component is recognised initially as the

difference between the fair value of the compound financial instrument as a whole and the fair value of the

liability component. Any directly attributable transaction costs are allocated to the liability and the equity

components, if material, in proportion to their initial carrying amounts.

Subsequent to the initial recognition, the liability component of a compound financial instrument is

measured at amortised cost using the effective interest rate method. The equity component of a compound

financial instrument is not re-measured subsequent to initial recognition except on conversion or expiry.

Offsetting financial instruments
Financial assets and liabilities are offset and the net amount is reported in the balance sheet where there is

a legally enforceable right to offset the recognised amounts and there is an intention to settle on a net basis

or realise the asset and settle the liability simultaneously.

Leases

The Company as a lessee

At the date of commencement of the lease, the Company recognises a right-of-use asset ("ROU") and a

corresponding lease liability for all lease arrangements in which it is a lessee, except for Ieases with a term

of twelve months or less (short-term leases) and low value leases.

The right-of-use assets are initially recogrized at cost, which comprises the initial amount of the lease

liability adjusted for any lease payments made at or prior to the commencement date

initial direct costs less any lease incentives. They are subsequently measured at

FRN:000497N
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BEHARI LAL ENGINEERING LIMITED
(Formerly Known as BEHARI LAL ENGINEERING PRMTE LIMITED)
(Formerly Known as BEHARI LAL ISPAT PRMTE LIMITED)
(CIN: U27109PB1995PLC0r6490)

Annexure V - Material accounting policies and other explanatory Notes to Restated Financial
Statements
(All amount in INR million, unless otherwise stated)

The lease liability is initially measured at amortized cost at the present value of the future lease payments.

The lease payments are discounted using the interest rate implicit in the lease or, if not readily

determinable, using the incremental borrowing rates in the country of domicile of these leases. Lease

liabilities are remeasured with a corresponding adjustment to the related right of use asset if the Company

changes its assessment if whether it will exercise an extension or a termination option.

Lease liability and ROU asset have been separately presented in the Balance Sheet and lease payments

have been classified as financing cash flows.

Short-term leases and leases oflow-value assets

The Company has elected not to recognise right-of-use assets and lease liabilities for short term leases of
all assets that have a lease term of 12 months or less and leases of low-value assets. The Company

recognizes the lease payments associated with these leases as an expense on a straight-line basis over the

lease.

Employee benelits
(i) Short term obligations
Liabilities for wages and salaries, short term compensated absence and ex-gratia including non-monetary

benefits that are expected to be settled wholly within 12 months after the end of the period in which the

employees render the related service are recognised in respect of employees' services up to the end of the

reporting period and are measured at the amounts expected to be paid when the liabilities are seftled, The

liabilities are presented as current employee benefits obligations in the balance sheet.

(ii) Post-employment obligations
The liability or asset recognised in the balance sheet in respect of defined benefit gratuity plans is the

present value ofthe defined benefit obligations at the end ofthe reporting period less the fair value ofplan
assets (if any). The defined benefit obligation is calculated annually as per Valuation report given by

Actuary on the basis of Guidance issued by The Actuarial Society of India.

The net interest cost is calculated by applying the discount rate to the net balance ofthe defined benefit

obligation and the fair value of plan assets. This cost is included in employee benefit expenses in the

statement of profit or loss.

Remeasuremant gains and losses arising from experience adjustments and changes in actuarial

assumptions are recognised in the period in which they occur, directly in other comprehensive income.

They are included in retained eamings in the statement of changes in equity and in the balance sheet.

Changes in the present value of the defined benefit obligation resulting from plan amendments or

curtailments are recognised immediately in profit or loss as past service cost.

(iii) Defined contribution plans
The Company pays provident fund contributions to publicly administered provident funds as per local

regulations. The Company has not further payment obligations once the contributions have been paid. The

contributions are accounted for as defined contribution plans

employee benefit expense when they are due.

FRN:000497N
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BEHARI LAL ENGINEERING LIMITED
(Formerly Known as BEHARI LAL ENGINEERING PRMTE LIMITED)
(Formerly Known as BEHARI LAL ISPAT PRMTE LIMITED)
(CIN: U27109P81995PLC016490)

Annexure V - Material accounting policies and other explanatory Notes to Restated Financial
Statements
(All amount in INR million, unless otherwise stated)

Borrowings
Borrowings are initially recogrrised at fair value, net of transaction costs incurred. Borrowings are

subsequently measured at amortised cost. Any difference between the proceeds (net of transaction costs)

and the redemption amount is recognised in prof,rt or loss over the period of the borrowings using effective

interest method. Fees paid on the establishment of loan facilities are recognised as transaction costs of the

loan to the extent that it is probable that some or all of the facility will be drawn down. To the extent there

is no evidence that it is probable that some or all of the facility will be drawn down, the fee is capitalised

as a prepayment for liquidity services and amortised over the period of the facility to which it relates.

Borrowings are classified as current liabilities unless the Company has an unconditional right to defer

settlement of the liability for at least 12 months after the reporting period. Where there is a breach of a
material provision of a long-term loan arrangement on or before the end of the reporting period with the

effect that the liability becomes payable on demand on the reporting date, the entity does not classiS the

liability as current, ifthe lender agreed, after the reporting period and before the approval ofthe restated

financial statements for issue, not to demand payment as a consequence of the breach.

XXI[. Earnings per share

(i) Basic earnings per share

Basic earnings per share is calculated by dividing: The profit attributable to owners of the Company

by the weighted average number of equity shares outstanding during the financial year, adjusted for

bonus elements in equity shares issued during the year and excluding treasury shares

(ii) Diluted earnings per share

Diluted earnings per share adjusts the figures used in the determination of basic eamings per share

to take into account:

o The after-income tax effect of interest and other financing costs associated with dilutive
potential equity shares, and

o The weighted average number of additional equity shares that would been outstanding

assuming the conversion of all dilutive potential equity shares.

xxrv Assets lleld for Sale;

Non-current assets or disposal groups comprising of assets and liabilities are classified as 'held for sale'

when all of the following criteria's are met: (i) decision has been made to sell. (ii) the assets are available

for immediate sale in its present condition. (iii) the assets are being actively marketed and (iv) sale has

been agreed or is expected to be concluded within 12 months of the Balance Sheet date.

Subsequently, such non-current assets and disposal goups classified as held for sale are measured at the

lower of its carrying value and fair value less costs to sell. Non-current assets held for sale are not

depreciated or amortised.

In view of the management, the current assets (financial & other) have a value on

FRN
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BEHARI LAL ENGINEERING LIMITED
(Formerly Known as BEHARI LAL ENGINEERING PRMTE LIMITED)
(Formerly Known as BEHARI LAL ISPAT PRIVATE LIMITED)
(CIN: U27109PB1995PLC016490)

Annexure V - Material accounting policies and other explanatory Notes to Restated Financial
Statements
(All amount in INR million, unless otherwise stated)

Events occurring after balance sheet date
In case of a major adjusting event which has occurred after balance sheet date but before the date of
approval ofbalance sheet and conditions for the same are existed at the end ofthe reporting period. The

event is treated as adjusting event and the appropriate effect of the same is taken in all financial years

reported.

Government Grants
The government grants are recognised only when there is a reasonable assurance of compliance that
conditions attached to such grants shall be complied with and it is reasonably certain that the ultimate
collection will be made.

When the government grant relates to an asset, the asset is disclosed by deducting that grant in arriving at

the carrying amount of that asset.

Govemment grants that compensate the Company for expenses incurred are recognised in the statement of
profit and loss, as income or deduction from the relevant expense, on a systematic basis in the periods in
which the expense is recognised.

Material Prior Period Errors
Material prior period erroni are corrected retrospectively by restating the comparative amounts for the

prior periods presented in which the error occurred. If the error occurred before the earliest prior period
presented, the opening balances of assets, liabilities and equity for the earliest prior period presented, are

restated.

Recent Accounting Pronouncements
Ministry of Corporate Affairs ("MCA") has notified amendments to the existing standards Ind AS l17 -
Insurance Contracts and Ind AS I l6 - Leases, relating to sale and lease back transactions, applicable from

April l, 2024.The Company has assessed that there is no significant impact on its financial statements.

B. Critical Accounting Estimates and Judgements

1. Useful life of Property, Plant and Equipment and Intangible Assets:

Management reviews the useful lives of depreciable assets at each reporting date. As at every reporting
period management assessed that the useful lives represent the expected utility of the assets to the

Company. Further, there is no significant change in the useful lives of depreciable assets.

2. Defined Benefit Plans:

The cost of the defined benefit plan and other postemployment benefits and the present value of such
obligation are determined using actuarial valuations. An actuarial valuation involves making various
assumptions that may differ from actual developments in the future. These include the determination of
the discount rate, future salary increases, mortality rates and future pension increases. Due to the
complexities involved in the valuation and its long-term nature, a defined benefit obligation is highly
sensitive to changes in these assumptions. All assumptions are reviewed at each reporting date.

DHIANA



BEHARI LAL ENGINEERING LIMITED
(Formcrly Known as BEHARI LAL ENGINEERING PRIVATE LIMITED)
(Formerly Known as BEHARI L/lL ISPAT PRIVATE LIMITED)
CIN: U27109P8r995PLC016490

Annexure- VI Notes forming part of these Restated Financial Statements
(ALL amounts in INR Million, unless otherwise steted)

3.1 Property, PlantAnd Equipment

Particulars
Freehold Land Building Plant &

Machinery
Furniture &

Fixture
Vehicles OfIice

Equipments
Solar Power

Plant
Grend Total

Gross Carrvinq Amount (CosUDeemed Cost)
Carrying Amount as af April l, 2022
Additions during the year
l)isnosalq drrring the vear

50.24 51.18 374.27
158.88

/o 4?)

1.04
l.l I

9.31
2.68

3.12
7.09

tE.43 507.59
t69.76

(0.43)

s32-72 2l< 1r,99 tn_rl lf^43 616^92

Additions during the year

Disposals during the year

1 1.45

(l
6.03

(0.0s)
3.80 35.40 163.05

(il.63)

Balance as at March 31,2024 50.24 51.18 637.51 3.60 17.97 14.01 53.83 828.34

Additions during the period 13.85 t7.75 217.39 3.06 3.63 4.09 0.43 260.20

Disposals during the period (0.4s) (0..r5)

Balance as at March 31,2025 64-O9 68.93 E54.45 6.66 21.60 18.r0 54.26 I

Accumulated Depreciation
Balance as at April l,2022
Depreciation for the year
Disnosals durins the veer

4.86 63.40 0.39 3.20 2.95 2.56 77.36

Balrnce as at March 31,2023 4.86 63.40 0.39 3.20 2.95 2.56 77.36

Depreciation for the year
Disnosals durinp the vear

4.40 71.30
(6.59]

0.57 2.84
(0.04)

4.64 3.40 87.15
16 l(3t

Rclrnce rs ql Mrrch 3l-2O2n 9.26 r2fl-t I 0-96 6-00 157.88

for the period 4.96 84.40
(0. I 5)

1.07 4.39 3.90 6.69 r 05.4 r
(0 l5')

l4-22 r0.39 rl49 12.61 261.14

Net Carrvinp Amount rs on Merch 31.2025 6t-09 54-71 642-09 a6a tl rt 6.61 m.6t 824-95

Net Cerrvins Amount xs on March 31.2024 50-2 4t-92 509-40 )64 ll 91 6-L2 11.11 670.46

Net Cerrvinp Amount rs on March 31.2023 50-24 46-32 46932 t-76 8.79 7-26 I S-87 s99-s6
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BEHART LAL ENGINEERING LIMITED
(Formerly Known as BEEARI LAL ENGINEERING PRIVATE LIMTTED)
(Formerly Known os BEHARI LAL ISPAT PRIVATE LIMITED)
CIN: Li27l09PB I 995PLC016490

Annexure- VI Notes forming part ofthese Restated Financial Statements
(ALL amounts in INR Million, unless otherwise stated)

3,2 Other assets

-The ageing for Crpital work in progress (CWIP) is as follows

Amount in CWIP for the year ended on 3lsr March, 2024

Less than I More 3 Total

CWIP Amount in CWIP for the year ended on 3l $ March, 2023
' Iessthan I vear I -2 vears Tntq I

Proiects in nrosress s? 6R 52 6R

Proiects temporarily suspended

b) There is no instance ofcapital-work-in progress! whose completion is overdue or has exceeded its cost compared to its original plan.

Notes:-
L No Borrowing Cost as on 31 .03.2025 (t Nil 31.03.2024 and t Nil as on 3l .03.2023) has been capitalised during the year
2.'lhedetailofassetswhichhavebeenhypothecated/mortgagedtosecurebonowingsoftheCompanyaspernoteno. l8&

Psrticulen Comouter Grnnd

Batance as at April l. 2022
Additions

Amount (CosUDeemed Cost)

Additions
Disoosals/Adi ustments

2.55 2.55

Belcnce nq rl Mqrch al ,n A ,<< 2-55
Additions
Disoosals/Adiustments

0.48 0.48

Behnce cr ct Merch 3l - 2025 101 3-03

Accumulated Depreciation
Balance as ot April 1, 2022
Amortization expense for the period
On Disoosals/Adiustments

Balance as at March 31. 2023
Amortization expense for the period
On Disoosals/Adiustments

0.43 0.43

Balance as at March 31. 2024 o-43 o11
Amortization expense for the period
0n Disposals/Adiustments

0.50 0.50

Balance as ot March 31. 2025 o93 0_93

Net Carrying Amount as on March 31, 2025
Net Carrying Amount as on March 31, 2024
Net Csrruinq Amortnl rc nn Morch al ,irA

2.r0
2.13

2.10

2.13

Particulars Building under
Construction

I'urniture under
Installation

Machinery Under
Installation

Grand Totsl

Gross Cerrvlnc Amount
Balance ,s ,t Anril 1. 2022 onq 48R s77
Additions nnl R6 6R R6 60

110 7R\ (39 78)
Balance ns nt Mlrch 3l- 2O23 oon
Additions 34 78 74 7R
Canitalized 15l 91\ (51 s1l
Balance as at Merch 31.2024 34-61 35 53
Additions l6 85 ,n< R,
Caoitalized il1 7\\ /o lq) /|R1 stl (201 9\

1q tfl 39.88

CWIP
Less than I year t-2 3 Total

It) t9 88
Proiects temDorarilv susnended
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BEIIARI LAL ENGINEERING LIMITED
(Furuly Knwnu BEHARI LAL ENGINEERING PRIVATE LTMITED)
(Fqmerlv Knwn u BEHARI I-41. ISPAT PRIVATE I.|MITED)

Annexure- Vl Nots formins para ofth$e Rertst€d Finsncial Statements
(ALL amounts in INR Millions, unless otheruise stated)

Parliculers As 8t
3l-Mer-2025

As al
3l -Mor-2O2,

As ft
1l_Mo,-rora

lnvertment Pro|it & Loi3
lnvestment in Equiw lnstruments
L Unauoted (tullv paid uo)

Metals Pvt LtdBt,c

Fully paid up equity shses ofl l0 erch ofNt/s BLC Merals Pvt Ltd
31.2025 year: Nil, March 31.2024 vear: Nil and March 31.2023:44.000)

29 49

lotrl 29-49
Aggrcgrtc smoutrt mtrkct yalue

Aggregstc amount of unquoted itrvcatmcnts

Aggreg&te amount ofimpairment in valuc ofinvstment
29.49

5 Other financinl assear - Non Curretrt

Particulas 8t ot

Security deposits

Fixed deposits account with remaining maturity ofmorc than twelve months
Bslatrces with banks in ermarked accounls ao thc ext€na held as mrrgitr moncy rgrinst borrowings and othcr
rommiametrtr
Fixed deposits account with r€maining maturity ofmore than twelve months

l0 t7
56.00

29 2't

r00.00

29.27

0.4't

Totsl

Psrticnlars As 8t
3l-Mar-2025

As at
3l-Nl^r-2024

As at
3r-Mer-2023

lnterest with indefinite period
-Security for connection
Non-lnterest bearing scuritites with indefinite period
-Security for other utilities

28.53 27.75 2',t.'15

1.49

0.15
1.38
o 14

t.38
o l,

Toaal 30.17 29.27 29.)1

Plrticuhrs A3 ra
31-Mar-2025

As rt
3l -M*-2O2A

As at
-11-Mrr-2O14

Capital advmces 36.96 5.34 4.t4

6 Other Notr current a$etr

7 lnventoriB

Partictrlrrs Ar at
31-Msr-2025

As sl
3l-Mar-2024

As al
3l-Mer-2023

EAt s
6 at 3 L03.2023 in tmnsit)

Work in Procss
Finished Goods(including{ 24.56/- Million 6ar Jt 03.2025, I Nil as at ji.03.2024 and I Nrt as

3 L03.2023 in transit)
StockinTrade(rncluding{Ni|sar3t.03.2025,{0.34/-MillionsatjlOJ.2O24andtNrtasat
1.03.2023 in transit)

Stores & Spares (including I Nil I at 3 1.03.2025, { l. I 9/- Million s at 3 1.03.2024 and I Nil u
3t.03.2023 in transit)

Scrap

257.94

2t0 34

2t903

20.45

t02.25

0.97

205.74

t72 33

t48.0t

2.74

92.52

2.31

244.24

2'14.46

80.42

810.98 623.63 5SO D

8

Raw Material lncludes stock Lying at third party < 4.85/- Million 6 on 31.03.2025, < Nil m on 3l 03.2024 and < Nil ason 31.03.2023.
WorkinProcesslncludesStockLyingatthirdpartyt52.06^Millionreon3l.03.2025,{46.86Millionsson3l.03.2024andlNil6on3l.03.2023
FinishedGoodslncludsStockLyingatthirdpsrtyl0.lS/-Milliontron3l.O3.2025,l2.42Millionsuon3t.03.2024andl38.54MiIionsroon3t.03.2023
Slorcs&SpueslncludsStockLyingatthirdpartylNil^son31.03.2025,{Nilson3l.O3.2024and(Nilason3t.O3.2023.
Allinventoriesofcompanyhaveb€€nhypothecatedtosecureborrowingsofthecompsny(refernoteno. lg&21).

Particulars Ai sl
31-M.F2O2S

As rt
3l-Mrr-2o24

Ar 8t
?l-Mn!-rnra

Itrvestmetrl carri€d at fair vrlue throush Prcfit & Lols (FVTPL) I

i. Unquoted (fullv paid up)

Fully paid up equity sharcs ofl l0 each oftvrs BLC Metals Pvl Ltd
(Mar 3 1.2025 vear: Nil. March 3 I, 2024 ver: 44000 and March 3 I,2023: Nil)

3t.88

I otal 3t_88
quoted atrd msrket value

Aggrcgate rmount of urquoled investmcna3

Aggregate tmoutra ofimpfirmetrt in vdue ofitrvstmetrl

FRN:000497N
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BEIIARI LAL ENGINEERING LIMITED
(Forwly l(mwn u BEHARI LAI- ENGINEERING PRIVATE LIMITED)
{Forwly Kwn re BEHARI Ull- ISPAT PRIVATE LIMITED)

Annerure VI Not6 formitrs part ofthGe R6t tcd Finetrcill StrteDetrts
(ALL momts in INR Millions, unless otheNise stated)

All b@k debts have ben hypothccated to secure borrowings of the compily (refq note no. l8 & 2l ).

Note No. 9 Trade rccivabls (Continucd)

+ There re no specific due <iare of payment sprcitied in respea ofrade receiwbla, o such the trade rceiwbla ageing schedule is prcp{ed on the basis of date oftrmtion.

PrticuhF As .t As st at

656 75813.39790.00
|.2t

Trade receivables considered good - Unsrcured
Trad€ receivablc which have signifient incrce in Credit Risk
Trade receivables- credit impaircd

I-ss: ConEet Assets {Refer Note No. 12}
lpss: Allowances for expected credit loss trd doubtful reeivables

good - Soured

(r.21)

Particular
frcm the drte of tnr$ction' Totd

Ias thao 6 months to l-2 z-3 Morc thln
3 vaR

(i) Undisputed Trade receivables

- considered god
(ii) Undisputed Trade receirables

- which have siqnificant increm in credit risk
(iii) Undisputed Trade receivables

- credit impaired
(iv) Disputed Trade receivahls

- comidered good
(v) Disputed Trade receivables

- which have sicnificat rncrece in credit risk
(vi) Disputed Trade receivabies

- crrlir imneired

769.63 6.44 7.19

060 06i

783.86

t.2l

1AA AA 6-a., f30 o6t 141 n1

thc drlc of tmtrsctioDr
Particullr6 l6s ttatr 6 monthg to I -2 2-3 MOrc thrD

Totd

(i) Undisputed Trade reeivabla
- comidsed good

(ii) Undisputed Trade reerrables
- which have signifmt increase in credit risk
(iii) Undisputed Trade recervables

- credit impaired
(iv) Disputed Tnde recervable

- considercd good
(v) Disputed Tade receivables

- which have significot increase in credit risk
(vi) Disputed Trade recervables

- credit imneirad

786.10 20 38 629 o.6l 8 r 3.39

1% rn 2034 6t9 o6l lt1 ao

trl 10

FRN:000497N
LUDHIANA
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BEHARI LAL ENGINEERING LIMITED
(Fuwlv Kawn a BEHARI L4,L ENGINEERING PRIVATE LII\IITED)
(Forwly Knon u BEHAN LAL ISPAT PRIVATE LIMfiED)

Aonexure VI Not6 formitrg prrt ofth$e R6tstcd Financid Strt€mctrts
(ALL mounts in INR Milliom, unless otheruis stated)

+ There are no sprcific due date ofpaymenl specified in 6p€ct oftrade reeivables, as such the trade rceivables ageing schedule is prepared on thc bois ofdare oftmnsction.

PrrticuleB As at
1l -Nlar2O2S

As al
1l -Mar-)n)L

As al
1l -Mar-?O??

Allowanc6 for Grpccted credit IN and doubtful recivablc

-Balance at the beginning ofth€ Deriod
-lmpairment ls rcomired
-Expected crcdit lw
-Amoun( winen off
-Balrnce ar rhe end 6fthe oeriod

t.2t

I )t

(lhis Space has inrenrioruily been leJi blank)

PrdiculiB Outstarditrg for follrying Dcriods from th€ drt€ of trrDsrctioD. Tohl

Nar dtr.
I6s than 6 months to t 2-3 Morc thatr

(i) Undisputed TBde reeivables
- considered cood
(ii) Undisput€d Tnde reeinbles
. which have sigrificut incrce in credit risk
(iii) Undisputed Trade re@iwbles
- cr€dit impaircd
(iv) Disputed Trade receiwbl*
- considered good

(v) Disputed Tnde reeiwbles
- which haw significilt in$ee in credir risk
(vi) Disputed Tnde receiwbles
- crerlit immire.d

65290 3.24 0.61 656;t5

rt lltl t-2! :rrJl 6<6 1<

Ia.: Allowitr.c for GrDeted crcdit loss and doubtful reiwbla
Totel Trede rreivable 6{ 7<

FRN:000497N
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BEHARI LAL ENGINEERING LIMITED
(Forwlv Kaown rc BEHARI l-AL ENGINEERING PRIVATE I.IMITED)
(Fuwlv Knmn u BEllARl 1.41. ISPAT PRIVATE I.IMITED)

Annexure Vl Notes forDing port of ah6e Rqtaaed Fintocial Ststementr
(ALL amounts in INR Millions, unless otheryise stated)

Prrticulars Ar st
3l-Mrr-2025

As al
31-Mir-20r4

As at
31-Mrr-2O23

- In bank accounts
Cuh on hmd
Cheques In Hand

1.87
t.53

21.t9

o.62 17.37
2034.@

'lotal aA<o a1t lo,

Particulsrs As 8l
3l-Mer-2025

As at
3l-Msr-2024

As ,t
3l-M"r-2023

-Fixed deposits with original maturity ofmore than twelve months but remaining maturity ofless than twelve months
-Fixed deposits with original maturity ofmore than three months but less than twetve months

Balanc6 with bsnks in elrmarkcd accounB to thc ertctrt held rs mrrgitr moocy sgrinst borrowint! and other
-Fixed deposits with original msturity ofmore than twelve months but remaining maturity ofless thsn tw€lve months
-Fixed deposits with original maturity ofmore than thrce months but ls than twelve months

t50.0t
I 50.00

I 52.58

0.57
0.96

135.26
3.49

Totsl 303.1 6 246 aa t4q

tl

l3

l2 Other Fin8ncirl Alscts - Current

Particuhre As al
3l -Mnr-2O23

As at
3t-Mor-2O2d

As at
1l-Mor-)or1

Interest receivable
Advmcs to employees
Contract Asets {Unbilled Job Work}
Other Receivables

t2.95
2.54
6.14
5.54

2.33

2.47

0.0t

0 t5
1.85

0.31

Particulars A3 al
31-Mrr-2O2t

A3 at
3l-Mrn2O24

A$ rt
3l-M.?-rOr1

Provision for Current tax (net ofadvance hxl 342 l8 02 )97
Toasl 1r, tt

Particulan As ot
3l-Mrr-2025

As al
3l-tr|*-2ial

As at
3l-Mor-101r

Net ourrcnt tax liabiliticv(ssets) at the b€ginning ofthe year
Pursuant to scheme ofmerger
Net current tax liabilitiev(ssets) at the beginning ofthe year (Post Merger)
Tax adiustments related to eErlier yean
lncome tex payment ofearlier yeare

Advance tax oaid (Net ofTDS and TCS)

1E.02 2.E7 (2.56)
0.48

2.16
(20. l8)
t'l5.45

( I 72 0't)

2.8'l
0 t6

(0. r 6)
t25.54

l ilO lq\

(3.04)
099

(0 ee)
94.86

tRt os\
Current tax liabilities/(ssets) 3-42 ta 02 ,41

l4 Other Current A$eG

* Fair Value ofPlant and Equipment held for sale.

a partner or a director or a member.

Company and the Selling Shareholdem on a prcmta b6is, in proportion to the equity shares issued in the &esh issue and the equity sharcs offered for sale.

(l'hi.s Space hos heen leli hlonk intentionally)

Particulrrs A3 st
31-Mar-2025

A3 at
31-][trer-2024

Ai at
3l-Mrn2O23

Advances against supply ofgoods and servies
Amount Daid acainst rcdemption ofPreference Share Capital (Refer footnote ofnote No. l8 and
Prepaid expenses
Balance and deposis with govemment department or otheE
Asset held for sale+

12.75 2.35

262
4.45
400

t 5.6t

3.57
l. t6

l0l
l7o0

Toarl 19,48 13.42 76 aA

($N:000497N
TUDHIANA



BEHARI LAL ENGINEERING LIMITED
(Forrurly Katmu EEIIARI LTIL ENGINEERING PNVATE LIMITED)
(Fomerlv Known u BEHARI L,tlL ISPAT PRIVATE LIMITED)

Annexure Vl Not€s forming prrt of th6e R6tatcd Finrncid Statemcnts
(ALL mounts in INR Millions, mless ot}erui* stated)

t5 share

a. Reonciliation of the number of

b. Rights, preferences end Btrictiom ettechcd to equity shrr6

coE ry.fi.rdradof d'.Ftodd lilhiri.i. if hy. Tl* di*iudin ll6.inFlF.rimbdr@b..of.quitttBh.td6y!t d!d'old6.

(This Spoce hu been left blank intenrionally)

As ra
Morch 3l- 2O25

As rt
March 31.2024

As rt
Mrrch 3t- 2023Perticutars

Number Amount Number Amounl Number Amount
Authorised
Equiry shiles of { l0/- erch (pr value)
Prcference shues of t l0/- each (pu valre)

Total

Issucd, subscrib€d and fully paid-up
Eouitv shres of { l0/- each (or valre) 78.07.865

257.50

78 08

2,57,50,m0

93.50
164.00

93,50,000
1,64,00,000

53.5053,50,000

st5)s350,000

48 58 t65 4A 5S

s3,50,000 53.50

5350,000 535t

40-00-000 40 00
l'otd 78.07.855 78.08 zlrrJilrr,f zfro

Mrrch 31.2024Perticulers

Issued, subscribed snd ptid-up equity share
Shaes ad shue capital outstanding at the beginning ofthe panod
Shaes ad share capital issued duing the period
Shares md share caDital outstmdinq rt the end of the reriod

48.59
29.49
78 08

48,58,865
29,49,000
78-07,865

40,00,000
8,58,865

48 58 86s

40.00
8.59

4* 5S

40.00

40 00

40.00,000

40 00 000

:000497N



BEHARI LAL ENGINEERING LIMITED
(Formerly Known as BEHARI LAL ENGINEERING PRIVATE LIMITED)
(Fomeily Known as BEHARI L4L ISPAT PRIVATE LIMITED)

Annexure.VI Notes forming partofth€se R€stated Financigl St tements
(ALL amounts in INR Millions, unless otherwise stated)

Note No. 15 Equio shrre capital (Continued)

c. The deteils shareholdem than 57"

EouitY shere crDit l
As at

March 31 2025
As at

March 31.2024
As at

lvlarch 31.2023
Particulars

Number of shares held o/o shrcholdins Number ofshares held % shareholdine Number ofshares held % shareholding
Sh. Dinesh Garg

Sh.Lovlish Garg

Sh. Parkash Chand Garg

Sh. Pa*ash Chand Garg HUF
Sh. Rajesh Kumar Garg

Smt. Anju Garg

Sh. Kanav Gare
Smt. Yogita Garg

Smt. Bhanu Garg

Sh. Bhuwesh Garg

Sh. Rajesh Kumar Garg HUF
Sh. Dinesh Gug HUF

SG Tech Engineering Priwte Limited
'previnrrclv lrnnm ac Hnmerloe InFrnan Pilurp I imitarl\

5,64,675

6,6812s
s,s9,632

3,98,090

6,31,097

6,s2l2s
6,35,550

6,71,920

5,22,948

4,40,310

3,93,224

5,93,425

7,80,757

7.23o/o

8.560/o

7.t7%
5.10o/o

8.08o/o

8.360/o

8.14o/o

8.61%
6.70o/o

5.640/o

5.04o/o

7 .600/o

10.00%

3,37,300

3,96,200

2,82,323

3,1 t,380
3,84,720

3,80,196
3,70,800

3,98,200

2,58,198

t,63,600
t,96,999

3,97,200

7,80,787

6.94o/o

8.15o/o

5.81o/o

6.41o/o

7.92o/o

7.82o/o

7.630/o

8.2V/o

5.31o/o

3.37%

4.05o/o

8.17s/o

16.07o/o

3,37,300

3,96,200

3,59,999

3,1 1,380

3,84,720

3,80,r96
3,70,800

3,98,200

2,58,t 98

8.43o/o

9.91o/o

9.No/o

7.78o/o

9.620/o

9.50o/o

9.27o/o

9.960/o

6.450/0

9.930/"3,97,200

. Th4&mha b€.*of.quitr3l@.nrilgtt lt fEEr.

t TtmcMb Bd|Gi!$rddEiqtt Lj6EE[

& 'nH.nDt.&tlg/utlfut ldirg.o@-y of d. qtrpo},.

(fhis Space has been left blank intentionalllt)
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BEHARI LAL ENGINEERING LIMITED
(Fomlv Kww u REHARI L"AL ENGINEERING PRMTE LIMITED)
(Fomrly Kmw c BEEARI LAL ISPAT PRIVATE LIMITED)

Annexure VI Nots forming part of th6e R6trt€d Financirl Statcments
(ALL mounts in INR Millions, mless otheruise stated)

Note No. 15 Equitv shrre cepitsl (Continued)

h. ShereholdinqofPmmoten

Sr.
No.

Shereholding of Promoten
Promoter nrme

No. ofShem Yo of totd shrr€s
during the

Sharcholding of Promoten
as on 31.03.2024

Shareholding of Promodere
es on 31.03.2023

No. ofShars 7" of totll shrr6 7o Chenge during the
neriad No. ofShgres Yo of total sharo 7o Change

durinc the ne#nd

I

2

3

4
5

6
7

8

9

IO

II
l2
l3
l4
l5
t6
l7
IB

Promoter
Sh- Dinesh Grg
Sh. Parkash Chmd Garg
Sh. Lovlish Garg
Sh. Rajesh Km Garg

Sh. Bhuwesh Gag

Promot€B Greup
Sh. Bhuwesh Garg
Parkash Chand Grg (HUF)
Dinesh Gug HUF
Rajesh Kmr Grg Huf
.Anju Grrg
Yogita Gffg
Kirm Grg Huf
Pratibha Goyal
Lovlish Grg HUF
Kanav Garg
Bhanu Gag
Aakmksha Gag
Ridhishc Achal Rrnqel

5,64,675
5,59,632
6,68,425

6,3t,097
4,40,310

3,98,090

5,93,425
3,93,224
6,52,425
6,71,920

39,776

1,39,000

6,35,550
5,22,948

200

7.23o/o

7.170/0

8.56Yo

8.08Yo

5.640/o

5.l0o/o

7.600/o

5.04o/o

8.360/0

8.610/"

0.51o/o

I.78o/o

8.14o/o

6.10o/o

0.ooo/"

0.290l,

1.360/.

0.4loA

0.16o/a

5.640/o

-3.37o/o

-l.3lo/o
4.57o/o

0.98o/o

0.530/4

0.41o/o

4.390/0

-1.09o/o

1.27o/o

0.51o/o

1.380/0

4.01o/o

o ooo/"

3.37,300

2,82,333
3,96,200
3.84,720

r,63,600
3, r r,380
3.97.200

t,96,W
3.80,r96

3.98,200

r9,000
7'7;176

25.000

3.?0.800

2.58.r98
599
)ot

6.9401a

5.8lo/o

8.15o/o

7.92o/o

3.37vo

6.41o/o

8.170/o

4.05vo
'7 .820/o

8.200/0

O.39o1o

1.600/0

0.519,o

7.63yo

5.1lYo
0.0 to/o

0.00%

-1.4901

-3.190/
-1.7501

-1.700A

4.0vA

-0.72o/o

-1.38o/o

-1.760/o

4.87o/o

-1.680/o

'1.760/o

-0.080/0

l.6Qo/o

4.llo/o
-1.640/o

-l.l4o/o

0.00%
4.01o/"

3,37,300
3,s9,999
3,96,200
3,84,720

1,63,600

3,1 t,380
3,97,200

t,96,999
3,80,1%
3,98,200

19.000

100

25.000

3,70,800

2,58,198

s99
200

E.43o/o

9.00o/o

9.91o/o

952o/o

4.090/0

7.78o/o

9.93o/o

4.920/0

9.500/0

9.960/0

0.48o/o

0.00%
0.630/0

9.270/0

6.45yo

0.01olo

o ooo/^

Total Sheres hcld by promoter sa

the end ofthe oeriod
69,t0,697 88.51"/o 6-200/c 39,99,70r 42320/0 -21.77Y. 39,99,691 99.99o/"

(fhis Spau has been left blank inre,ntiorully)

LUDHIANA
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BEHARI LAL ENGINEERING LIMTTED
(Forwlv Knwnas BEHARI LAL ENGINEERING pNyATE LIMITED)
(FUruIY KNM AS BEHAN I./U. ISPAT PNVATE LIMITED)

Antrexure VI Note! forming prrt ofthBe RBtated Finsncirl Stttemetrts
(ALL mounts in INR Millions, unless otheNise stated)

(lhis Space has been left hlank intentionally)

Particulsrs As st As at
3l-Msr:2025 3l-M8r-2@4

As 8t
31-Mrr-2023

52J0 <, 10

4,90 4.90 4,90

460.25

460.25

83.84
376.4t
16023

83.84

*1 td

1340,46
529.5r

(104.00)

1,765,97

9E2.55

357 9l

620.00

95 63

(2 r 0e)
694.54

288.01

1340.45 982-(t

t04.00

(0

s.42
(0.46)

2,86

0.56

L85

1.06

t.E0

2J38.08 t.86r33 -----

LUDHIANA
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BEIIARI LAL ENGINEERING LIMITED
(Forwly Knwn u BEHARI IAL ENGINEERING PRIVATE LIMITED)
(Fumqly Knwn u BEHARI LAL ISPAT PRIVATE LIMIIED)

AtrtrexurF VI Notcs forminr prrt ofth6e Rdtated Finatrcial Statemetrtg
(A[,L amounts in INR Millions, unless otheruise ststed)

*rcfer note no. 49

A) Details ofSccurity for Term Loans:-

covered
(b) l'urtherlhey are collaterally secured by fi$t pari-p6su charge over the entire Plant & machrnery both presenl and future. ofthe Company
(c) Equitable mortgage created on Company's Immoveablc Properties situat€d at

(i) 357/t,357l2,Yillage Salani, Amloh Road, 147301, Mmdi Gobindgrh.
(ii) Main Amloh Road Vill Turan Jalalpur Chowk Near Jawahar Lal Nehru Govt College Mandi Gobindgarh Punjab I 47301

(d) Further, securcd by pemonal guarantee given by Mr. Dinesh Garg, Mr. Parkuh Chand Garg, Mr. Lovlish Garg and Mr. Rajesh Garg the directorc ofthe Company.

B) Terms ofRcpaymentsr
Secured Loan:

instalmentspendingtre35son3l.03.2025,39ron3l.03.2024and5l con3l-Mar-2023

numberofinslalmentspendingare?9ason3l0-1.2025,45oon3l032024and57asonll-Mar202]
IInsecured:
Loans from Directors & Director's Reltaiv$ rnd Shareholders :
Repayable on demand

Detrils of3.570 Non- Cumulative Non-Convertible Redeemable Prefererce Shor$:

on February I 8, 2025 to the preferenoc shareholdem oflWs Belco Speoial Steels Private Limited (Transferor Company | ), in cxchange for similar instruments previously held.

payments.

During the year:

On September 2, 2024, the Company signed m agreement with preference shareholderc towards the redemption ofthe aforesaid preference shares.
subsequently, the preference shareholders fomally tendered their sharcs for redemption, which ws approved by the Company and recorded c redeemed on March 26, 2025.
Accordingly, the equity component ofthe compound financial instrument, previously recorded under Other Equity, h6 been reversed on redemption.

Psraiculnrs As at
3l-Mrr-2025

As Ba

3l-Mrp2014
As 8t

3l-M.r.2fl21

Provision for Employee Benefits 970 '1 t5 5l.l

Total o70 a t1 a

Particulars As st
3l -Mar-2025

As ot
3l-Mer-2024

Ai rt
3l -Mrr-2023

Deferred tax liabilities (net) (refer note no 33) t0.79 24.43 8.66

l8

t9

20

2t

Particulers al As

Prticulars Ar il
3l-M8r-2025

As 8t
3l-Mrr-2024

As al
3l-Mrr-2023

Secured
l) Term Loans
From Banks-lndian Rupees

Unsecured
Loatrs rnd Advsoces from Related Prrtics (rcfer nolc no. 39)

From Shareholders
From Directos & Director's Relatives

Liabilitv comoonent of3.57o Non- Cumulative Non-Cotrvcrtible Redemrble Prcfcrcnce

Less: Curent maturities of Lonc Tem Borcwings - Secured (rcfer note no. 2l )

I t.68 t5.t4 18.71

66.34
168. t0

- 56.93 54.9't
11,68 72.07 308.14
4.t2 392 4 Ul

Totsl 7 16 6a t< ln1

Particulan As aa

3l-Mar-2025
As oa

3l-Mrr-2024
As at

3l-Mer-2023
Ssured
Cuh credit from banks
Overdra0 (Against Fixed Deposit)
Uniecured
Loans and Advance from Related Porties (refer note no, 39)
From Shareholders
From Directors & DirectotJs Relatives

Currenl maauritis oflons-term debts - sccured (ref€r trote no, l8)

18.40
45.69

1o.25 166.73

6.29
323.52 t61.52

43t4.12 3.92

6t.21 343.98 332_55

FRN:000497N
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BEHARI LAL ENGINEERING LIMITED
(Form*ly Knowt os DEHARI LAL ENGINEERING PRIVATE LIMITED)
(Formqly Known w BEHARI UtL ISPAT PRIUATE LIMITED)

Anoerure VI Not6 forming parl ofthcse Rcstatcd tritratrcial Statements
(ALL amounts in INR Millions, unless otheMise ststed)

Nature ofSsuriay:-
Secured

cov€red. Further for Working Capital there is sharing ofpari prcu betwe€n TIDFC Bank Ltd. and ICICI Bank Ltd.
(b) Funher they ue collaterally securcd by firct pari-pcsu chuge over the entire Plant & machinery both pr*ent and future, ofthe Company
(c) Equitsble mongage crceted on Companyb Immoveable Properties situatcd at

(l) 357 I 1,3 57 12, V illage Salani, Amloh Road, I 4730 l, Mudi Gobindgarh.
(ii) Main Amloh Road Vill Turan Jalalpur Chowk Near Jawahar lal Nehru Govt College Mandi Gobindgarh Punjab I 4?301

(d)Funher,securedbypersonalgusranteegivenby Mr.DineshGarg,Mr.ParkrhChandGarg,Mr.l.ovlishGargandMr.RajeshGargthedirectorsofth€Company

Note: For Detaik of Du6 to Micro, Small rtrd Medium Enacrpriser as per MSMED Act, 2fi)6 refcr Note No, 46

(Thb sptrce has ben lcft bhtrk intetrtionally)

Pailiculors et at

Outstanding dus ofcrcditors other thm micro enterprises and small enterprises

Outstanding dues

90.75228.54
24 2t
90.07

FRN:000497N



BEHARI LAL ENGINEERING LIMITED
(Foruly Know u BEIIARI ILIL ENGINEERING PRIVATE LIMITED)
(Foruly Knm u BEIIARI IIL ISPAT: PRIVATE I.IMIIED)

Annexure VI Not6 forming part ofth6e R6trted Finrncial Strtemcnts
(ALL mouts in INR Millions, unless othwise srated)

Trede payeble ageing *hedule es on 31.03.2025

' There m no specific due date ofpayment specified in respect oftrade payables, as such the trade payables ageing schedule is preprrcd on the basis ofdate oftrmsaction.
*tTotal outstmding dres to Micro, Small md Medium Enterprises wdcr the MSMED Act, 2006 includc 122.89 million payable to medim cntqpnires.

* There re no spcific dre date ofpaymmt specified in respect oftrade payablcs, as such the trade payablcs ageing schedule is prcpued on the basis ofdate oftransaction.
*'Total outstmding dues to Micro, Small and Medium Enrerprises udtrthe MSMED Act, 2006 include {18.1I million payable to medium enterprises.

Total

Not due
Less than

I yea
I 2

yeffi
2-3

yeare
More thm

3 yss

(ii) Othere

(iii) Disputed dues - MSME

24.2t
89.58 0.49

24.2r
90.07

Tot l u3.79 0.49 ll4-28

* There re no specific due date ofpalmmt specified in respect oftrade payables, as such the trade payables ageing *hedule is prepiled on the bais ofdate ofnusaction.

(This spae has heen le.ft hlonk lntenrionally)

Particulars ate of trmsaction. Total

Notdr
Less than

I veu
t-2

veffs
2-3

y€m
More thm

3 vem
(i) MSME*t
(ii) Othem
(iii) Disputed dues - MSME
(iv) Disputed dues - Others

38.51

205.65
0.02 38.53

205.65

Totd 24/,.16 0.02 244.|E

Particulus ate oftransaction* Tofrl

Not due
trss thm

I yed
I 2

vem
2 3

yffis
More thm

3 vem
(i) MSME**

(ii)Othm
(iii) Disputed dues - MSME

(iv) Disputed dues - Othqs

37.t4

71.94 0.70

37.t4

72.64

Tot!l t09-08 0.70 l(D.78

FRN:000497N
LUDHIANA
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BEHARI LAL ENGINEERING LIMITED
(Forwly Knwn u BEHART I-4L ENOINEER\N? pRtyATE LIMTTED)(Fowl! Knum re BEHART t/4L ISpAf pRMfE LtMIi;t,
Aonerure Vl Nots foming p.rt of thse Rstrted Finarcial Sarlement!(ALL mounts in INR Millions, unless otheruise stated)

23 Other

PrrticllaB
aa As at

lnterest @rued but not due on bonowings
Payable to employws
- to related panies (refer note no. 39)
- to other employees

Other liabilities
- to related parties (refer note no. 39)
- to others . Liability for expenses

Cheques Issued But not Prcsented
Other Payables

108

0.66
t2 23

0.47
2t.00
4.24
040

o.200.75

39.05
62.92

0.36
3. t6

26.98

2.39
0.90
170

o.24
2r.t7

o20
l4 t3

24 liabilitis

* Statutory remittilce includes contribution to provident fund, ESI, Punjab labour welfre fund md til deducted at source, GST payable etc.

PsrtictrliB As al r1 at

Statutory remitteces+
Advmces customers

27.t6 2'1.57 6.49
t4

2S

Paniculnn
As alat at

Provision fbr employe benefits
632 4.49 3.27

(fhis space has been leli blank lntentionally)
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BEHARI LAL ENGINEERING LIMITED
(Formerly Known as BEHARI LAL ENGINEERING hRIVATE LTMITED)
(Formerly Known as BEHARI LAL ISPAT PRIVATE LIMTTED)

Annexure- Vl Notes forming part of these Restated Financiol Statements
(ALL amounts in INR Million, unless otherwise stated)

Disaggregated revenue information
The table below presents disaggregated revenues from contracts with customers by sale ofproducts for the year ended 31st March, 2025, 3lst March,2024 and Slst
March'2023 respectively. The Company believes that this disaggregation best depicts how the nature, amount, timing and uncertainty ofour revenues and cash llows
are affected by industry, market and other economic factors.

27 Other

Nature and purpose:

a) Subsidy against PSPCL duties - Granted under the Invest Punjab Scheme by the Government of Punjab. to compensate the Company for electricity dut' expenses
on eligible power consumption.
b) GST subsidy - Refund ofGST paid under the Invest Puniab Scheme for eligible purchases, aimed at supporting industrial growh and reducing input tax burden.
c) Grant from the National Institute ofsecondary Steel Technology - Assistance received fbr technology enhancement and operational efficiency iniiiatives.

Particulars For the year ended
3l-Mer-2023

For the year ended
3l-Mar-2025

For the vear ended
3l-trf,ar-2024

4,631.32
31.94

183 84

78.74

4,Ot7.50
ll,t9

199.00
68.25

4,38 l .81

18.70
It9s5
i2 5R

4.925.84 4 295 94 4 5\) 64

14.44
2.26
4.01

126.43

6.14

30.24
0.30
5.48

I 28.88.

2l .96
068
1.46

52.54

Other operating revenue
Sale of Scrap
Sale ofConsumables
Export Benefits
Job Work Income

Unbilled Revenue

Sale of Products-Domestic
Sale of Products-Deemed Export
Sale of Products-Exports
Sale-Others

t53 28 t64 90 76 64

For the year ended
3lst

For the year ended
2024

For the year ended
3lst

Rolls

and Flat

1,247.67
90t.06

2,582.09
78.74

l, t3l.9l
796.75

2,277.54

I ,03 L6l
649.8s

2,786.16
32.s8

Particulars For the year For the vear
3l-Mar-2024

year ended

on sale of items of Property, Plant and Equipment (net)

Gain on foreign currency transaction & translation
on sale oflnvestment

value gain on Financial instruments measuned at FWpL

Income

Non-Operating Income:
Income (refer notg no.53)*

lities no longer required written back
income

Income

Received
debts Recovered

- From Bank Deposits
- From Others

0.17
2.92

34.79

434

o.oz

3

29.48
2.35

38.64
050

2.81

0.70
1.06

3.73
4.60

s.l2
7.60

2t.60
0.73

0.05
0.01

t.l7
0.06

45.34

Particulars For the year vear ended
3l-Mar-2025

year

subsidy under the "lnvest Punjab" Scheme
"lnvest 2t.32

t3.47
l3
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BEHARI LAL ENGINEERING LIMITED
(Formerl! Known as BEHARI LAL ENGINEERING INVATE LIMITED)
(Formerly Known as BEHARI LAL IS?AT LRIVAT:E LTMITED)
Annexure- VI Notes forming part ofthese Restated Financial Statements
(ALL amounts in INR Million, unless otherwise stated)

28

Raw materials consumed comnrism:

29 tn

note no.

30

Particulals the year the year year

196.23

85.44
2E1.67

3,24t.12
42 01

20s.74 244.24

20s.74
2,81 0.69

42.O3

244.24
2.755 34

48.63

Raw material consumed
Opening Stock
Add: Pursuant to scheme of merger#
Restated Opening Stock (post Merger)
Add: Purchases
Less: Sale of Raw Material
Iotal
Less: Closing stock

Particulars the year year endedyear

Alloys
2,066.69

lLz.03
s29.13

6.14

t,454.54
142.10

1,144.s6
3.65

I,741.03
t 8l .84

I,291 .61

Particulars For the year ended
3t

For the year ended For the year ended

175.99

32.70

274.46t48 0t
t72.33

2.74

208.69

4.57

219.03
210.34

20.45
0.98

274.46148.01

172.33
2.74

Inventories at the beginning of the year (post Merger)
goods

at the year
goods

(A)

(B)

ished

ln
Purcuant to scheme of merger#

goods

in trade

By Products
in Transit

to Raw Material

goods
at the end of the year

in trade
in Transit

Work-in-progress
Stock in trade

Particulars For the year ended
l-Mar-2025

For the year ended For the year ended

Contribution to Provident Fund & Other Funds
Workmen and StaffWelfare Expenses

Bonus, GratuitySalaries and Wages (including and Leove Encoshment) 307.70
t5.23
3.2t

t7s 02

I t.47
0.80

t5465
t0.40
4.69

165.
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BEHARI LAL ENGINEERING LIMITED
(Fotmerg Known as BEHAN LAL ENGINEENNG hNVATE LIMITED)
(Formerly Known as BEHAN LAL IS?AT 9RIVATE LIMITED)
Annexure. VI Notes forming part ofthese Restated Flnancial Statements
(ALL amounts in INR Million, unless otherwise stated)

3l Cost

32

not arry item a value more
"0.00" represents ligures below rounding-ofl-norns i negligible anounts

operations.

(This Space has intentionolly been left blanh)

Particulars year ended year ended year ended

on:
Term loan

Capital
Others

on redeemable preference shares
Borrowing Costs

l.l8
9.39
7.93

(s.23)
0.31

1.52

7.14
12.47

1.96

t,t0
6.53

24.31
t.89

ta <e 23.O9 33_

Particulars For the year ended For the year ended
3l-Mar-2025 3l-Mar-2024

For the year ended
3l-Mar-2023

Loss on foreign currency transaction & translation

Marketing, Selling & Distribution Expenses:

on socialcorporate note 47no.responsibility (refer )
for creditexpected loss doubtfuland receivables

Freight, Handling & Other Selling expenses

Repairs-Vehicle

Expenses
ofStores and Spares

Inward
charges

& Machinery
& Fuel (Net ofSubsidy)

and unloading charges

& Other Eipenses

on Taxes
& Prolessional charges

on asset held for sale
Expenses*

& Taxes

expense
Balances Written off

Expense

on Sales

Fee (refer note no.45)
Charges

Penalty
Rent (refer note no. 38)

Discounts and LD Charges
Expense

1.00

t.l8
6.08

1.69

0.00
1.89

0.99
4.01
1.20

5.76
1.35

2.40
I .38
6.35
7 .11

0.64
098

3.18

6.02

s27.07
42.73
73.72
23 t2

326.98

402.30
24.54
69.1 8

29.82
236 82

320.6 t

28.14
70.73
35 54

2t l,76
0.l t

0.22
4.50
5.39
0.73
2.19
6.57

12.24

t.96
t.59
0.27
7.48

6.08
1.23

L64
2.09
4.35
9.95
1.57

0,68
0,66
2.47

53 30
2l .71

32.43
12.83

26 75
986

0.08
1.35

3 t0

1.34

0.05
0.17

2.88
t.26

1.35

0.90
1 1.68
t.2t
1.67

0.04
6.r I
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BEHARI LAL ENGINEERING LIMITED
(Formerly Known as BEHARI LAL ENGINEERING PRIVATE LTMITED)
(Formerly Known as BEHARI LAL ISPAT PRIVATE LIMITED)

Annexure- VI Notes forming part of these Restated Financiat Statements
(ALL amoutrts in INR Million, unless otherwise stated)

33 Current tax ond deferred tax

(a) Income tax recognised in statement ofprofit and loss

(b) Income tax recognised in other Comprehensive income

(c) Reconciliation of tax expense and the profit before tax multiplied by statutory tax rete

(d) Movement in deferred tax balances

Particulars For the year ended
3l-Mar-2025

For the year ended For the year ended
3l-Mar.2O24 3l-Mer-2O23

Current tax
ln respect ofcurrent period
Tax adjustments related to earlier years

t7 5.4s
2.t6

t25.54
0. l6

94.86
0.99

Deferred tar
ln respect ofcurrent period
MAT Credit entitlement for the current period

(t3.49) 15 58 (r6r)

fl3.49) 15.58 lt.6l

Totel lncome tax 164.11 l4l.2a 9A-21

Particulars For the veor ended
3l-Mar-2025

For the vear ended
3l-Mar-2024

For the year ended
3l-Mar-2023

tax
remeasurement loss of defined benefit obligatron (0 16) (0. r e)

lotal (0.16) (0. I 9) (0.i

Particulars
3l-Mar-2025

year ended For the year year

Income tax expense calculated ar 25.1680yo
Income tax for earlier years recognised in statement ofprofit and loss
Income tax impact ofexpenses not considered for tax purpose
Income tax impact oflncome not considered for tax purposes
Income tax impact ofdepreciation

tax impact of expenses availed on payment basis
tax impact ofallowances ofpermanent nature
tax impact on Capital Gain oflnvesfinent

tax

on set

(3

174.57

o.24

1.05

3.04
2.78

t25.64
0. l6
0.76

0.80
1.54

(0.
(r

97.53
0.99
0.41

0.u
0.84

expense charged to statement of profit loss at effective rate of25.ll7o (March
175.4s 12s,70 9s.85

Statement of in OCI
8t

3l-March-20253l-March-2024
at

Plant and Eguipment including lntangible Assets
on investments

(7.ee) I 5.5923 58

tax assets

receivables
on Preference Share Capital

for

0.s2
(t.32)
1.85

(0. r 6)227
t.32

2.95
0.00

tax
1

lt



I}EHARI LAL ENGINEERING LIMITED
(Formerly Known as BEHARI LAL ENGINEERINO \RIVATE LTMITED)
(FoTmeTIy Known as BEHARI LIIL ISPAT PRIVATE LIMITED)
Annexure- VI Notes forming port ofthese Restated Financial Statements
(ALL amounts in INR Milllon, unless otherwise stated)

Movement in deferred tax

tn

(Thls Space hns lntentlonall! been left blank)

at As at
3l-March-20243l-March-2023 Statement of in OCI

Deferred tax liabilities
and Equipment including Intangible Assets

tax

9.s5 14.o3 23.58
4.44

Deferred tax ossets
Carry Forward of Losses
Cratuity
lnterest on Preference Share Capital

))i
t66
083

(2.24)
0.80
0,49

0. I9 2.27
112

Particulars
As at

l-Apr-2022 in OCI 3l-Mar-2023
tn

Statement of
Loss

including lntangible Assets

tax

8.58 0.97 9.55
on

Property, Plant and
valuation

tex I 75

Deferred tax rssets
Carry Forward of Losses
Gratuity
lnterest or! Preference Share Capital

2.24
L66
0.83

2.24
0.641.62 0.60

ross deferred tax assets (B)

Net Deferred tax (Asset)/Liabiliti6 (A-B)

Particulars

(Pursuant to scheme
As at of Merger)

3l-Mar-2022 Recognised in
. Statement of

. prolit and Loss

As Bt
l-Apr-2022

Recognised
in OCI

tax
Intangible AssetsandPlant Equipment including

valuation
4.7t 3.87 8.58

3.06
tex

tax assets

1.43 0.8 t t620.62
on

ross deferred tsx {ssets (B)
1.97

Net Deferred tax (Asset/LiabititiesF
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BEHARI LAL ENGINEERING LIMITED
(Formerly Known as BEHARI LAL ENGINEERING 4RIVATE LIMITED)
(Formerly Known os BEHARI LAL IS?AT 4RIVATE LIMITED)

f1l1xure- VI Notes forming part ofthese Restated Financiat Stotements(ALL amounts in INR Miltion, unless otherwise stated)

34 Earning per share

Particularc year the year year

the
after tax attributable to equity shareholders ({)

average number of equity shares tn computing basic
per share (number)

Adiustment relating to merger+
Share issued during the year**
weighted average number ofequity

B

shares in computing basic
per share (number)

average number of equity shares in computing dilured C
per share (number)

eamings per share ({) A/B
Atceamings per share ({)

average number of equity shares tn computing basic
per share (number) (After adJusting for bonus shares) $

Adiustment relating to merger+
Share issued during thg ys41**
weighted average number ofequity shares in computing basic

per share (number)

average number of equity shares ln computing diluted C
per share (number)

eamings per share ({) A/B
AICeamings per share ({)

value

529.st 357.91 288.01

78,07,865 40,00,000
29,49,000

1,61.917

40,00,000
29,49,000

78,07,86s 71,t0,917 69.49.000

78,07,865 7 t ,10,917 69,49,000

67.82
67.82
t0 00

50.33
50.33
!ooo

41.45
41.45
10.00

3,90,39,325 2,00,00.000
1.47,4s,000

8,09,586

2.00.00,000.00
1.47,45,000 00

3,90,39,32s 3,s5,54,586 3,47,45,000

3,90,39,32s 3,55,54.586 3,47,4s.000

13.s6
13.56

10.07

10.07
8.29
8.29

I

$ The company has issued 31,231,460 equity shares ofRs. l0/ each as fully paid bonus shares in the ratio of4 equity shares olRs. l0/- each for every I equity sharesheld on record date ofMay ol,2025' This has been considered.for calculating weighted ur"rug. nurbu ofequity shares for the comparative periods presented as perInd As 33. In line with the above, EpS (basic and diluted) have been adjusted ior alip.rioa, prrr.*ra.
* The Board ofDirectors ofthe company approved allotment of2949000 fully paid-up equity shares ofthe company, offace value il0/- each, to eligible shareholdersof Belco Special Steels Private Limited and Parkash Multimetals Private Limited.onrrlu"nt to the approval of the separate schemes of amalgamation by NationalCompany Law Tribunal (NCLT). (refer note no. 49).

of Allotment Weighted average
number of equity

shares

Number of Shares

Weigtrted average
number of equity

shares (After
adjusting for bonus

sh, res)
7 80787 I 53 597 7.67 .987

I 78.078 8.320 .1t .599
E,58,865 1,6t,917 8.09.s86

(This Space has intentionally been lelt blank)
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BEHARI LAL ENGINEERING LIMITEI)
(Formerly Xnown as BEHARI IAL ENGINEERING hRIVATE LIMITED)
(Formerly Known as BEHARI L.4L ISPAT PNVATE LIMITED)
CIN: U27109P81995PLC016490

Annexure. VI Notes forming ptrt of these Restated Financial Statementr
(AI-L amounts in INR Million, unless otherwise stated)

35 Contingent liabilitieE and commitments (to the extent not provided for)

+The Company was subjected to a GST sudit under Section 65 ofthe CGST Act, 2017,for the period from April 2018 to March 2023. pursuant to
the sudit, a totral demand of t 9. I 8 Millions has been raised by the tax authorities towards tax, interest, and penalty. The Company has paid ? 2.20
Millions and the balance amount of { 6.98 Millions has been contested and disclosed as a contingent liabiiity, as the matter ls under dispute and
pending adjudication.
*Demand of <12.12 million has been raised by the Income Tax Department for AY 2024-25 on account of TDS oredit mismatch, The matter is
pending reconciliation with the Assessing Offioer and no provision has been made in the financial statements.
rDemand of {0. I 7 million has been raised by TRACES towards alleged TDS/TCS defaults. The Company has preferred rectification against the said
demand, which is cunently under review by the relevant authorities.
*Show cause notice issued by the GST Department in connection with a search conducted at the premises of one of the Company's suppliers,
proposing a demand of {0.66 million, which is under dispure.

36 Dmployee benefits

A Defined benelit plan: Gratuity

The Company provides for gratuity for employees in India as per the Payment ofGraruity Act, 1972. Employees who are in continuous service lor a
period of5 years are eligible for gratuity. The amount ofgratuity payable on retiremen/termination is the employees last draum basrc salary per
month computed proportionately for l5 days salary multiplied for the number ofyears ofservice subject to maximum amount ofl 2 MillionV-.

D

The following table set out the status ofthe gratuity and the amount recognised in the company's restated financial statements for the following
periods:

vi) Principal acturrial assumptions at the Balance Sheet date 3

ln

i0

iii)

iv)

v)

Particulars As at
l-Mar-2025

at
3lA Contingentliabilities

i Liability on account ofBank Guarantee issued in favour ofothers
ii Others+

t2.13
19.93

2.92 3. l0

Totsl
B
i

Commitments
Estimated amount ofcontracts remaining to be executed on
Capital acoount and not provided for (net ofadvances)

53.04 8.00

Particularr
3l-lt[ar-2024

(Unfunded) Gratui8 (Unfunded)

9.01
0.59
3.30

(l 8l)
0.62

6.59
0.50
2.67

(0.7s)

6.43
0.47
2.09

(2.40\

1.72 9.01 6.59

11,72 9.01 6.59

3.30 2.67 2.09
0.59 0.50 0.47

3,173.89 2.s6

(0.7s)0.62 (2.40)

(0.7$ /2-40r0.62

(0.04)
(2.36\

0. l0
0.s2

0. l0
(0.84)

Present value ofobligation as at the beginning ofthe year
Interest cost
Current service cost
Benefits paid
Remeasurement - actuarial (gain,1 / loss
Present value of obligation rs at the end of the year

Amount recognised in the B.lsnce Sheet
Present value ofthe defined benefit obligation as at the end ofthe ycar
Fair value ofplan assets as at the end ofthe year
Net asset(liability) recognised in the Balance Sheet

Expense recognised in the statement of profit and loss
Cunent sewice cost
Net interest cost

Expense recognised in the statement of profit and loss

Re-measurement of the net defined benelit liabilitv / (asset)
Actuarial (gain/loss for the year on projected

benefit obligation (PBO)
Actuarial (gain/loss for the year on plan assets
Total Actuarial (gainyloss at the end of the year

Bifurcation ofactuarial (gain) / loss
Actuarial (Gain) / loss on arising from change in demographic assumption
Actuarial (Gain) / loss on arising from change in financial assumption
Actuarial (Gain) / loss on arising from change in experience assumption

(0,7410.62 (2.4("

Particulars
3l-ltlar-2024

Inputed Rate ofretun/ Discount rate (per annum)
levels (per annum)
of employees (years)

inof increase compensation

ivesremaining workinB

rate (per annum) 20.00o/o

7.09Vo

7.000/o

2.1 05

7.23o/o

7.00%
23.38
credit

lAL2012-

7

7

IAL
20.00o/o
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BEEARI LAL ENGINEERING LIMITEI)
(FOTMIY KNM AS BEHARI I.IIL ENGINEERING PRIVATE LIMITED)
(Formly Knwn ts REHARI LAL ISpAT pRtyATE LIMITED)
CIN: U27l09PBl995PLC0l6490

Annerure Vl Nots formitrg part ofth€sc Reststed Financial Statements
(AI-L amounts in INR Million, unless otheryise stated)

vii) Actusrial risks exposure:
valuationsarebasedoncertainassumptions,whicharedynamicinnatureandvaryovertime Assuchcompanyisexposedtovariousrisksasfollows

b) Imputed Rate ofRetum (IROR) - Reduction in IROR in subsequ€nt val;ations cun in"."ut" tr,. ir"J. ii"uirity.
c) withdrawals ' Actual withdrawals proving higher or lower thil that assumed and change ofwithdnwal rates at subsequ€nt yaluations cm impact plm,s liability.d) Mortalitv - Actual deaths proving lower or higher tho assumed in the valuation c* irlu"t the tiaUitities.

viii) Sensitivity analysls ofthe delined benefia oblisation;

ix)

Following table rcflects chmge in liabilities that will result from
less significmce md thus not included in analysis

chmgeinassumptionsinrespectofSalaryRise, lmputedRateofRetumandAttritionRates DeviationinexpectcdMonalrtyisot.

Prrticulrrs cratuity (Utrfutrdeo) c.atoity (Unfundeo) -GrotuitvJUiEifiIf
31-Mar-2(x!5 31-Mar-2U24 3 I -Mn r-2lYrl

2.2t
t4.24
19.99
t6.28

2.03
I 1.34

t6.90
t3l5

t.4c
8.62

15.85
l) ta

xi) BifurcationofProiectedBenefitobligrtion(pBo)attheendoftheyearincurrertandnon-curretrt

B Contribution to Provident Fund
The companv has recognired an expense of I 9.864 Millions ( March 3 I , 2024: ( 8 I 6 I M r I hons and March 3 I , 2023: ? 647 M ill ions) in respect of contribution ro provident

(l'his Spo<.e hos intentnnally heen le[t hlonk)

r)

t.o00h l,OOo/o l,Nvo l,@oh

31,

t,000/0 t.000/" l.No/n t.oo,'/"

,2023

l.ooo/" l.ooo/o t,ooyo t,ootYo

Particul8r! Gratuity (Unfunded) Gratuitv (Unrunoed) -Em6iiiJli6ililI
3l-Mar-2025 3l -Mor-2024 3l -Mrr-1O11

Years
a)0to Iyeus
b)2to5years
c)6to l0yem
d) More thm l0 vws

2 0't
7.3t
4.5'1
203

I 9t
5.39
3.61

1.48

t.30
3.86
295
I l5

L26one yeil)
liability (amout due over one yeu)

(mount
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BEHARI LAL ENGINEERING LIMITED
(Formerly Known as BEHARI LAL ENGINEERING hRIVATE LIMITED)
(Formerly Known as BEHARI LAL ISPAT PRIVATE LIMITED)
CIN: U27l09PBl 995PLC016490

Annexure- VI Notes forming part of these Restated Financial Statements
(ALL amounts in INR Million, unless otherwise stated)

37 Segment Reporting

The Company is engaged in the business of manufacturing and trading of Iron and Steel products such as Ingot, Steel Casting, Metal Rolls
and Alloy and Non-Alloy Round, Flat, Hex and Square etc.. In the context of Ind AS 108 on 'segment Reporting,, the results are
considered to constitute a single reportable entityi business segment for which the operating results are regularly reviewed by the
company's Chief Operating Decision Maker.

Revenue for the period and year is as below :

Particulars

l2
No single customer represents l0%o or more of the Company's total revenue during the period and year ended.

38 Disclosure pursuant to Ind AS-ll6 Leases

Company as a Lessee

Lease payments on account ofshort term and low value leases are recognized as rental expense.

Particulars As at As at As at

Rent 5

(This space has intentionally left blank)

i{
DHIANA



BEHARI LAL ENGINEERING LIMITED
(Formerly Known as BEIIARI LAL ENGINEERING PRMTE LIMITED)
(Formerly lhown as BEHARI LAL ISPAT PRIVATE LIMTTED)
CIN: tr27l (DPBt995Pl,C0l 6490

Annexure- VI Notes forming part of these Restated Financial Statements
All amounts in INR Millions, unless otherwise stated

39 Rehted party disclosures
In accordance with the requirements of IND AS 24, on Related party disclosures, nome of the related party, related party relationship,
transactions and outstanding balances including commitments where control exits and with whom transactions have taken place during reported
periods, rre:

A, Related party and their relationship3-

" A;H:"j.:Tffffi:"#ff1"J..j [Jh";;l 
related psrties during the vear as required bv Ind AS 24 on "Related Party Disclosures' or companies

I Key Management Personnel:

Lovlish Garg - Whole time Director
Parkash Chand Garg - Director
Rajesh Garg - Director (w.e.f. February 25,2025)
Aakarsh Goyal-ChiefFinancial OIIicer (w.e.f Seotember 23- 2024)

Sanjeev Kumar Sehgal-Company Secretary (w.e.I November 04, 2024)

ll Independent Director

Mittaal - IndeDendent Director (w.e.f
Anil Dhawan - Independent Director (w.e.fl Februarv 25.2025)
Anil Kumar Bansal - Independent Director (w.e.f Februarv 25.2025)
Meena Rohilla - Independent Director (w.e.f February 25.2025)
Rajesh Kumar Sinha - Additional Independent Director (w.e.f. Mav 01. 2025)

ut Re latives of Key Management Person

Rajesh Garg Son ofDirector
Director

Ivansh Carg Son ofDirector
Bhanu Garg Spouse ofDirector

Bhuvnesh Son

Akanksha Care Relative of
lv Relrtives of Senior Garg Relative of SMP

Enterprises over which Key Msnagement Personnel (KMP)
8nd relative of such personnel is able to exercise significant
influence or control:

Itl/s Belco &
Metal Pvt.Ltd.

Parkash Chand Garg HUF
Lovlish Garg HUF
Dinesh Gars HUF
Raiesh Gare HUF

TotalSr,
No.

Particulars
Year ended

-11-Mq r-2021
Year ended

3l-Nilar-2O24
Year ended

-11-Mqr-202il
Interest Paid 1.93 13.94

Key Managemmt Personnel (KMP)

Lovlish Gare 002
Parkash Chand Care 088

Relatlves of frIIP
Akanksha Gare 09s
Antu Gars t98
Bhanu Garg 398
Bhuvnesh Garg 0.88
Ivansh Garg 0.01
Kanav Garg 1.59
Pratibha soval 010
Raiesh Gars 022
Yosita Gars 0.57

Enteryfises over which KMP and relative of such oersonnel is
Dinesh Gars HUF 0.03 062
Lovlish sare HUF 0.32 0.26
Parkash Chand Gars HUF to7 .,t-;-;\1.27
Raiesh Gars HUF 051 ///L\rj-r^\t

I

I / s.R7 \7^\

IANA



I Manageri!l remuneration* 3.84 9.6s 13.80

Dinesh Garg 1.80 460 6.60
2.04 5.05 7.20

3 l. l3 2.82 1.77

ovet rclalive ls

r.tl 2.82 I.77

4 4.3s 3.76 6.03

0.27
2.29 288 273
0.36 0.72 0.72
120 l2t t.05

0.30

I(MP and

048 0.48
0.25 0.48 048

& 0.25

s
6.96 E.42 9.02

Relatives

I t9 204 2.04
2.04 274 ft4

1.00 150
050
204 2f4

2.04
Goyal 07a

067
0.24

6
4,98 1.62

Snterpilses over whlch KMP and relatlve of such oersonnel t
ELC Metals Private Limited 498 l.62

7
0.02 2.17

KMP
BLC 002 2 t'7

8 Sale of 36.49

KE Managenent Petsonnsl (KMp)

32 34

and ts

415

9
240.32 24.38

KMP
BLC

240.32 24.38

l0
240.32 24,3E

ovet relallve ls

240.32 24.38

FRN:000497N
LUDHIANA



ll Amount Paid against Preference Share Redemntion 104.00

ovet ,s

94.00
r0.00

t2 1.8I 2l8.Sl t51,75

0.30 33.55 :t l3
1.62

0.r3 t.73

52.59 49 69
18.s0

22.80 20 93
1.04 163
98 1.39

0.t0 202s 299
0.48 19.50 13 l3

2.19 2.64
0.40 079

KMP

0.2s 2.02 8.92
0.30 3. s5
0.4s iaa

9. t5

l3 331 -73 25r ^3S 139.65

78.72 28.69 2.ts
97.3t 23.90 7.94
0.20 18.95 13.7t

XMP

t5 00

10.05

50 00 65.26 27 56
15.19 447

012
23.08 25 00 19.s4

3.76 015
1t 29

l.l9
16.07 950 713
33.4s 19.60 l8 58

tt.97 05t

ovef relulive ,s
HUF 0.79 5.40 13.01

4.03 0.20 2.9s
L0l 15.68 0 t8

HUF 0.71 8.25 10 28

Q'his space has intentionally been leli blonk)

FRN:000497N
IANA



Sr.
No.

Particutars

3l-Mar-25 31-l[trsr-2d
t 3t.88 29.49

ovef rclailve ,s

31.88 29.49

last
2

329.80 360-92

KMP

054 188
HUF

4.03 3.64
HUF L0t I 5.28

071 8.sl

97.16 88.06
0.07 t7.25

741 73.46

50.00 62.67
15.00 11.69
o12 0.12

23 08 2s2R

272
l0 0s

s22
nksha Garg

979
32.97 33.07
0.79

3
0.22 0. r8 0.23

000 0.01

004
0.0s 007

0.06 0. t3 0.tI

lovlish Garg 000
Aakarsh Goyal 008
Dinesh Glrg o.o2

0.06

4
0.02 0.43

0.00 0.22
0.02 0.21

0-47

KMP
Yogita Garg o29
Anju Garg 0il

p4gryrises ovet which KMP and relafive of such oersonnel is

007

Note' (i) The transactions with related parties are made in the ordinary course of business and on terms equivalent to those that prevail in arm,s length
transactions with other vendors. outstanding balances at the year-end is unsecured.

(ii) Personal Guarantees of the Directors have been provided for Loan.(Refer Note No. I g)

represenls ./i gurcs rounding<tfl norms umoilnl.\

* (iii) tong-term employee benefits for Key Managerial personnel and Relatives of Key Managerial Personnel
The personnel except Dinesh Garg and Lovlish Garg arc covered by Company's gratuity policy and are eligible for compensated absences along wtlh other
employees ofthe Company. The proportionate amount of gratuity and compensated absences cost pertainrng to managerial
have not been included in aforementioned disclosures as these are not determined on rndividual basis.

salary payable



BEIIARI LAL ENGINEERING LIMITED
(Formedy Known as BEHARI LAL ENGINEERING PRIVATE LIMTTED)
(Formeily Known as BEHARI LAL IS?AT PRIVATE LIMITED)
CIN: I-1271 09PBl 995PLC0l 6490

Annexure- Vl Notes forming part ofthese Restated Financial Statements
(ALL amounts in INR Million, unless otherwise stated)

40 Disclosures of Financial instruments

(a) Thecarryingvalueandfairvalueoffinancialinstrumentsbycategoriesattheendofeachreportingperiodispendingsttheendasfollows:

Pxrticulars Amortized cost
Designated
upon initial
recognition

Mandatory Equity
instruments
designated
upon initial
recognition

Mandatory
Total carrying

value
Total Fair value

fi nancial non-current assets

Assets:

Investments
receivables

and cash equivalents
Bank Balances

86.64

783.86
24.s9

303. I 6

86.64

783.86
?4.59

303. l 6
27 t7

86.64

78-1 86
24 59

303 16

27.17
Total 1.225.42 l.rr< a2 1.225.42

Financial Liabilities:
Long term borrowings
Short term borrowings
Irade payables - current
Cther fi nancial current liabilities

7.s6
68.21

244.17
1)7 6a

7.s6
68.21

244.17
127 6s

7.56
68.21

244.17
117 5\

fotal 447-s9 447.\9 447.59

Pa rticulars Amortized cost At fair value through Profit and
Loss

At fair value through OCI Total carrying
value

Totrl Fair value

Designated
upon initial
recognition

Mandatory Equity
instruments
designrted
upon initial

Mandatory

Assets!
fi nancial non-current assets

lnvestments
receivables

and cash equivalents
Bank Balances

t29.27

8 t3.39
4.71

286.22
481

31.88
t29.27
3l .88

8 r 3.39
4.7 t

286.22
4.8l

t29.27
3t 88

813.39
4.7 t

286.22
4Rr

1I RR I 2702R 1.270.28

Financial Liabilities:.
[rng term borrowings
Short term bonowings
Trade payables - cunent
Other financial cunent liabilities

68.1 5
343.98
109.78
4R sO

68.1 s
343.98
109.78
48 50

68 rs
143 98

I 09.78
48 SO

Total 47r) al 570 4t 470 At

Pa rticulars

Designated
upon initial
recognition

Amortized cost

Mandatory Equity
instrumentr
designated
upon initial

Mrndatory
Total carrying

value
Total Fair value

Financial Assets:
Non-Cunent lnvestments
Other financial non-current assets
'l'rade receivables

Cash and cash equivalents
Other Bank Balances
Other finmcial cunent aqsefs

70 1a

656 75
19.40

3.49
231

29.49 29.49
10 11

656.75

19.40

3.49
,11

29.49
)o )a

656.75

t9.40
3.49
2alt

Total 711 )) 29 49 740 7t '140. 7 t

Financial Liabilities:
[-ong term borrowings
Short term bonowings
Trade payables - current
Other financial cunent liabilities

303.83
332.56
1t4.28
r',09

303.83
332.s6
114.28
A) OR

303.83
332.56
n4.28
42 08

Total 79) 7\ 7.92 75 79)',?5

FRN:000497N
LUDHIANA



BEHARI LAL ENGINEERING LIMITED
(Fotmerly Known as BEHARI LAL ENGINEERING HRIVATE LIMITED)
(Formerfit Known as BEHARI LAL ISPAT 9RIVATE LIMITED)
CIN: U2?l(DP81995PLC016490

Annexure- VI Notes forming part ofthese Restated Financisl Statements

Fair Valuation Techniques:

The Company maintains policies and procedures to value Financial Assets & Financial I-iabilities using the best and most relevant data available. The Fair Values of the
Financial Assets and Liabilities are included at the amount that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date.

at carrying value because their carrying amounts are a reasonable approximation ofthe fair vaiues.

(b) Basis of Fair value of Financial assets and liabilities

(i) Fair Value hierarchy

Level I - Quoted pnces (unadiusted) in active markets for adentical assets or liabilities

Level 3 - Inputs for the assets or Iiabilities that are not based on observable market data (unobservable inputs).

(ii) The following table presents fair value hierarchy ofassets and liabilities measured at fair vrlue:

As at 3l -March-2025

As at 3l-March-2024

As at 3l -Mar-2023

(fhis space hos intentionulll'been leli blunk)

Particulars Fair Value Fair Value mersrrrcm.nl rsino Fair value technique
Level 1 I rvel 2 I aval 1

Financial Assets
Cunent investments at fair value through
Profit and l.oss

Total

Particulars Fair Value technique
Level I I -evel 2 l.pvel ?

Financial Assets
Current investments at fatr value through
Profit and Loss

3l .88 3l .88 value as per the latest audited financial statements

Iotal 1I RR 1t lR

Particulars Fair Fair Value measurement Fair value technique

Financial Assets
Non-cunent investments at fair value
throush Profit and Inss

29.49 29.49 Book value as per the latest audited financial statements

Total 29.49 29 49



BEHARI LAL ENGINEERING LIMMED
(Formerly Known as BEHARI L/lL ENGINEERING PRIVATE LIMITED)
(Fonncrly Known as BEHARI L.4L ISPAT PRIVATE LIMITED)
CIN: U27109P81995PLC0I6490

Annexure- VI Notes forming part of these Restated Financial Statements
(ALL amounts in INR Million, unless otherwise stated)

al rb.mlrl tlk Mr!.!mt

bdrcwingr E d. Fy.bl.s, lrd od& ply.bl.s, dd dE min purro.. ordE tituirl li.tilitiB i! !o 6tEE lhedry to dly opalriGor{E@!.tDr.

TIE mp.ry i. minydFi€d to tlE follfllE riJs tll, {i$ nm 6,@ial itucuElE:

(ii) Lh[idig tur

TheComFrytEncnEEgptrEtotlts$.ntdg.E of tlk rBts ed 0d.rlvis @ filmid rir,s.,! rrE.p!rcprilic fMi.l rir,. govq]r!@ tm.N* for d'. C@F,,y.

Thic mr. .xphi$ di rills *nict iE cmF.y i3 dpo!.d lo .rd !.jici6 ud nd.wqt.d.Erd !y rh. mD.,,y ro n.rs. dE Erc:

Mal@l.i3r n rrE ri* td 0E nir ulE orn e olh nM oft fi,mirl iEtu@i silt &r.rui. hde of .hog6 in nw*.rFi€ Mui.r pri6 @rFi* tm lrT6 of rn*: f@isi amey rist [d iGEt rc
O) r.ds. orEcy rtli.
F@i8! cm.y ritk i! lh. rist rrld lhl fli d@ d trrE 6st nos or u .xpG@ wil nst! . he,E of chr,S6 i! fGisr .,id$s. te!. Tl.". CoDldry urb!.lc res.diN .kmin.r.d h fcigrffii6r 6G.qunrly, .xposc to .,alErx. 6!e trmBdG &is. TtE CMFlV5 dFcE lr cEracy nsk EI.iR Fi@ily !o ltE ConFrys oF.rjng .ciins *na no*i@ @ d.MidLd h t diftqx
cuMcy frm the CMpmYs firlidd cmEy

cemi.s FNigr *18"3. rilr diE 6,m ine fun& pot ble r&s.n6s dd @Aniz.<l B* .rd tbhihi.s d@i,aed i! !.uM.y dlE dn @r.!y.r nntmi tr;;
Tt* Cmp.ny! crDos !o forlc!.u,rHcy tut E b.!.d d ih. bllowi.C.1016 6.t dE E!..tim&t s

Particulars As at As rf As at
3l-March-2025 'l I -Marc r-2024 3 | -March-202 i

Foreisn currencv INR Foreim crrnencv INR Foreim crrnencv TNR
Tradc receivable
-In USD
-ln EURO
Trede Payables
-ln USD
In EURO
Net exposure
-ln USD
Jn EURO

0.61

0.15

55.04

t3 07

o.5;

0.37

50.46

31.06

0.2;

0.09

23.81

7.93

(0.1s)
0.61

(13 07)
55 04

(0 37)
os7

(31.06)

50.46

(0.09)
o27

(7.93)
?3 *t

oadE rbos fGis, cmEy .xF6{8, lL Cotopty hr! d Held Bry foEisn spo6lB

Fordg! orE , Eldvhy .!.rFL
Any d.re6 in dr d.h.tg. dL of USD .nd EURO .s.iEl INR tu d oQ.d.d to lw. ignif@r anp.d on rll cmFny3 Foit d@ io {E t6 o{o.d. of In* cul@ie A@ttiigt, . 2%

vri.rcrl'.r dE CortrFry cdftraEtio b. @rDly pciblc.l tlE eid of dE E!o.t.s,{io<L Th. eh6is sM6 ihn.tl oils EiibL lErins @5t !r
1 1 -h,larah-)nr{ ? I -ir{qrch-)O?4 i I -lr[amh-?O?'lParticulam

Strengtheninp Weakenino Srpnahenino Weakenino Sfrendhenino Weakeninp
2% Strengthening / weakenine of USD against INR (o.26) 026 (0.62) 0.62 (0 16) 0. r6
2% Strengthening / weakenrng ofEURO against INR t.10 ( l l0) l0l (l 01) 0.48 (dit8) FRN:000497N
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BEHARI LAL ENGINEERING LIMITf,,D
(Formerly Known as BEHARI LAL ENGINEERING PRIVATE LIMITED)
(Formerllt Known os BEHARI ILIL ISPAT PRIVATE LIMITED)
CIN: U27I 09PB1995PLC016490

Ar.luF VI Nor- toEbg p.n ol6c llcad.d n@.id Sntd-!

r.bL ildnolrd6 mDdirid of tud ad f,oding i!i! bGtuins of In. mDoy ad irF.t of ito.tiDg nr borwiIs5 m m!.,rt3 D.ofir.bitit.

Interest Rete Risk Exposure

C-t nor *rthtry.r,rr.h br urlth n!. hllnrott
Th. folldina Eu. d@EGG dE sirivig to . Mt'ly p6ibl. ct ,s. in iltalr rEs d rhd Fd6 of h.,5 !n bqDsing .Iftc.d. A cl'rE of tm b.tis !on$ io idsln lc for wi.u. nr.
i!6LuaLr.l dt EDorlitlg dlE wld IEE iEeed(&dascd) pofit 616 for rtE b.lq y@ tt dE.nd!i! aw b.rd wirh dl oli6 EirU* lEld mr.d, tr Co6!{9'3 Doft t tor. s i!.fi.cid
ftluEn rh. inD..r d ooi i* re b(mtug!' a folow:

Paniculars As cf As atl As rt
3l-Mzr-2O25 3'l-Mar-2O).41 7l -ltfier-)O)1

Increase in 100 basis point 0.30 0.25 
|

1.85

Decrease in 100 basis point (0.30) (0.2s)l (1.85)

(ii) Liquidity Risk

that funds are available for use as per requirements.

is generated from operations.

when falls due.

The below is the detail ofconaactual maturilies ofthe financial liabilities ofthe company at the end ofeach reporting period:

Pgrticulars As et 3l-Merch-202S As rt 3l-Mrreh-2021
Inf o/^ ol Totcl In? o/o olTotal In{ o/^ al'Iatql

Fixed Rate Borrowinss 45 69 60.29o/" 386 74 97 840/" 450.92 70.860/"
Variable Rate Borowines 30.09 39 7lo/" 75 39 6.760/" t85 46 29 140/"
Total Borrowinss 71.74 lfm fmol^ 112.t3 100-000/" 616 18 100.00Yo

Particulars As etl As etl As ,t
3l-Mar-20251 3l-tr,*-20211 31-Mrr-2O21

Irng term borrowing including current meturities
kss than I year
l-2 year
2-S year
5-10 year

[,ater

I1.6,8

4.12
4.4E

3.08

72.07

3.92
8.93
2.29

56.93

30E.r3

4.31

240.59
8.26

54.97
Short term borrowings
kss than I year
1-2 year
2-5 year
5-10 vear
Later

18.40
18.40

340.05 32t.24
328.24340.06



BEHARI I.AL ENGINEERING LIMTTED
(Formzrly Known as BEHARI I-4L ENGINEERING PRIVATE LIMITED)
(Former$ Knoua as BEHARI I-4L ISPAT PRIVATE LIMITED)
cIN: U27l09PBr995PLtC016490

Annex[re- VI Notes forming part of these Restated Financial Statements

(iii) Credit Risk

with high credit ratings assigned by credit rating agencies.

accordance with this assessment. Outstanding customer receivables are regularly monitored.

in case ofTrade receivables that are past due but there has not been a significant change in the credit quality and the amounts are still considered recoverable.

The following table gives details in respect ofpercentage ofrevenues generated from top one customer and top five customer:

Particulars Financial Year Financial Year Financial Year
2024-25 2023-24 2022-23

(a) Revenue fiom toD five customers
Revenue from top customer (o/o)

Revenue from top five customers (7o)
8.39o/o

27.82o/o

7.81o/o

27.41o/o

7.37%

29.680/o

Write off policy
The financials assets are wrinen off in case there is no reasonable expectation of recovenng from the financial asset.

42 Capital Men.gement

management is to maintain optimum capital structure to reduce cost of capital and to maximize the shareholder value.

or issue new shares.

The Company monitors capital using a gearing ratio, which is na debt divided by total capital plus net debt. The Company's gearing ratio was as follows:

Particulars As at
3t-Mar-2025

As rt
3l-Mar-2024

As rt
31-Mer-2023

Borrowings including current
kss: Cash & cash equivalent
Net debr (A)
Total eouiw (B)

76.52
327 76

(251.24\
2,4t6.t4

412.33
290.92
t2t.4t

1,939.41

636.38
22.89

6r3.48
1_195.94

Gearine ratio (A/B) N.A. 0.06 0.5 r

Further. there have been no breaches in the financial covenants ofany interest-bearing loans and bonou,ing in the current period.

There were no changes in the objectives, policies or processes for managing capital during the period ended 3 l-Mar-2025, year ended 3l-Mar-2024,3 l-Mar-2023 and 3 I -Mar-2022

Trade Payables
kss than I year

l-2 year
2-5year
5-10 vear
later

2u.r7l loe.tsl244.:r.l| roe 781

:l-l.tt

tt4.2E
1r4.28

Other Financiel liebilities
Irss than I year

1-2year
2-5 year
5-10 year

Iater

127.67
127.67

48.s0
48.50

41.10
44.10

FRN



BEHARI LAL ENGINEERING LIMITED
(Formerly Known as BEHARI LAL ENGINEERING PRIVATE LIMITED)
(Formerly Known as BEHARI LAL ISPAT PRIVATE LIMITED)
CIN: U27l09PBl995PLC0I6490

Annexure- VI Notes forming part of these Restated Financiel Statements

has been provided in the books ofaccount.

44 Reconciliation ofCash flow from linancingActivities

Para44inlndianaccountingStandard-T"StatementofCashFlows"fortheperiodbeginningon l-April-2017

Particulars Currcnt
borrcwing

Non-current borrowing including
current meturities

a)
b)
c)
d)
e)

Opening balance of Financial liabilities as on 0l-April-2024
coming under the Iinancing activities of Cash Flow Statement

Changes during the year
Changes from financing cash flow
Changes arising from obtaining or losing control ofsubsidiaries or other business
The effect ofchanges in foreign exchanges rates- (Gain)fl,oss
Changes in fair value
Other changes-Dividend on redeemable preference shares

340.06

(270.74)

(5.23)

72.07

(5e.80)

Closing balance of Financial liabilities as on 3l-March-2025
coming under the financing activities of Cash Flow Stetement

64.09 12.27

Particulars Current
borrowing

Non-current borrowing including
current maturities

a)
b)
c)
d)
e)

Opening balance of Financial liabilities as on 0l-April-2023
coming under the financing activitics of Cash Flow Stetement

Changes during the year
Changes from financing cash flow
Changes arising from obtaining or losing control ofsubsidiaries or other business
Ihe effect ofchanges in foreign exchanges rates- (Gain)fl.oss
Changes in fair value
Other changes-Dividend on redeemable preference shares

32E.24

il82

308.13

(238.02)

1.96

Closing balance of Finencial lhbilities as on 3l-March-2024
coming under the financing activities of Cash Flow Strtement

340.06 72.07

Perticulers Current
bonowing

Non-current borrowing including
curreot maturities

a)
b)
c)
d)
e)

Opening balance of Financial liabilities as on 0l-Apr-2022
coming under the finencing activities of Cash Flow Statement (Pre Merger)
Pursuant to scheme of Merge#
Opening balance of Financial liabilities as on 01-Apr-2022
coming under the financing ac'tivities of Cash Flow Statement (Post Merger)
Changes during the ye{r
Changes from financing cash flow
Changes arising from obtaining or losing control ofsubsidianes or other business
The effect ofchanges in foreign exchanges rates- (Gain)/Loss
Changes in fair value
Other changes-Dividend on redeemable preference shares

s9.82

174.79

234.6t

268.43

133.6t

141.09

274.72

t72.61

1.89
Closing balance of Financial liabilities as on 3l-Mar-2023
coming under the financing actiyities of Cesh Flow Staremcnt

328.24 308.13 LUDHIANA

# refer note no. 49



BEHARI LAL ENGINEERING LIMITED
(Formerly Knoten as BEHARI L4L ENGINEERING PRIVATE LIMITED)
(Fornerly Known as BEHARI LAL ISPAT PRIVATE LIMITED)
CIN: U27l09PBr995PLC0l6490

Annerure- VI Notes forming pert of these Restated Finencial Strtements

45 Auditorrs Remuneration

Particulars
As at

31-Mer-25
As at

3l-Mrr-2rl
As et

1l-Mrr-21
Statutory Audit Fee

Tax Audit Fees
Reimbursement of Expenses
Other Services

1.00

0.20
0.15
1.20

1.00 0.09

2.5s l.o0 0-09

46 Disclosures Requircd Under Section 22 Ol The Micro, Small And Medium Enterprises Developm€nt Act, 2fi)6:
The details of amounts outstanding to Micro, Small and Medium Enterprises under the Micro, Small and Medium Enterprises Development Act,
2006 (MSMED Act), based on the available information wirh the Company are as under:

Dues to Micro, Small and Medium Enterprises have been determined to the extent such parties have been identified on the basis of information
collected by the management.

Particulars
As at

i I -lrrlar-? 5

As al
3l-Mzr-24

As at
? l -IriIar-??

i. Principal amount remaining unpaid to any supplier as at the end ofthe

ii. Interest due thereon remaining unpaid to any supplier as at the end ofthe

iii. The amount of interest paid by the buyer in terms of section I6 of the MSME
Act, along with the amount of payment made to the suppliers beyond the
aooointed dav during each accountins vear

iv. The amount of interest paid along with the amount of paymenl made to the
suppliers beyond the appointed day

v. The amount of interest due and payable for period of delay in making payment
(which have been paid but beyond the appointed day during the year) but without
adding the interest specified under MSME act

vi. The amount of interest accrued and remaining unpaid at the end of the accounting

vii. The amount offurther interest due and payable even in succeeding year, until ]

such date when the interest dues as above are actually paid to the small 
I

enterprises for the purpose of dis-allowance as a deductible exoenditure under I

15.64

0.01

0.01

t9.03 24.21

(This spce has intentbnally been leli blonk)



BEHARI LAL ENGINEERING LIMITED
(Formerg Known as BEHARI LAL ENGINEERING PRIVATE LIMITED)
(Formerly lhowa as BEHARI LAL ISPAT PRIVATE LIMITED)
CIN: U27I09PBI 995PLC016490

Annexure- VI Notes forming part of these Rest ted Financial Statements

47 Expctrditure on Corporat€ Social Responsibility (CSR)

2Ol3 read with CSR Rules.

l*'
the period ended

Perticulars 3l-Mar-25
For the year ended

3l-Mar-Z4
For the period ended

3l-Mar-23

amount required to be spent on CSR activities pursuant to 135 7.85

2.26

I 1.68

0.03

6.0s

6.08

Amount of previous years shortfall

kss: Amount of expenditure incurred

kss: Surplus arising out ofthe CSR Projects or programmes or activities ofthe previous financial years, ifany
Shortfall(Surplus) at the end ofthe year (l

of CSR activities promoting education, including
and employment

skills especially among
elderly, and the differently

livelihood enhancement projects;

Total ofprevious years shortfall

Reasons of shortfall
2.26

The is in process of
projectYentities.

of related party transactions, e.g. Contribution to a trust controlled by the company in relation to CSR expenditure
relevant AS

made w.r.t liability incuned by entering into a contractual obligation

lhe made for contractual

4.23

3. l0
l. l4

Education,
Improvement in
health care and
medical relief,
women
empowerment and

Animal Welfare.
2.26

The Company is in
process of identifring
eligible
projects/entities.

4E Additional Regulatory Information

i The title deeds of all the immovable properties are held in the name of the Company, except for the following:

Description of
property

Gross cerrying
value (t in
Millions)

Held in the name of Whether
promoter, dirrctor
or their rclative or

employee

Period held (Lc
detes of

capitelisxtion
provided in range)#

Reason for not being held in the
namc of the Company

Freehold Land 39 28 Belco Special Steels Private Limited No Aprtl'2022

The land was acquired through
amalgamation/merger, however, the change
ofname in the records to reflect the name of
the Company was under proc€ss and
completed in June'2025

&

*
li::;{A

1)7N

4Date has been considered wrth effect from merger set out rn Note 49 to the financial stalements.
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BEHARI LAL ENGINEE,RING LIMITED
(Former$ Known as BEIIARI LAL ENGINEERING PRIVATE LIMITED)
(Fornerly Known as BEHARI I-AL ISPAT PRIVATE LIMITED)
CIN: U27109PB1995PLC016490

Annexure- VI Notes forming part of these Restated Financiel Statements

I l1re Cetp.iy is mr lDld'Ia &y i €har Fopsry.

lX The ConFry h6 nol Elrh.d By ofG Pr.Fty, Ph &Equipftrt.

b Th.CmF,yhrimlEvdu!.l&yof it!I rBiU.A!sE.

v TlE C&r,p.,!y lE rEl giE.!y lo., d.dri$ io iE Prom6, D.ei6, KM!.nd Et&d p.ni$ B dch.rt u*t{ C.rrD&i6 Acr, 2013.

rhe y{ 6 @ pddiig .!.id [E Cohpoy &. holdine .ry bami pFpEly.

vll ThcMrmrl$t tuwirsE fimb. !@ t baitoasuiry of .utsr.sls, Ttt mF,ry Esululy fk. tlt.tck/ hod dcbt! snr.rErbro dE t n* ir 6Fr of $n bdwiIgr T|E@F , hs rEd. !@F!s of th. d.ii 6dLi.d it $h.t.,@Etrc {ilh dE.hr. s Fr dE h@b 0r.@6l' Tt slm[yof lE@ilidim.!n tt.'d of mr..i.l dj*Epei6 e s toltos: -

Not}l - Tn mFry 6r lrE pdD@ of aok of @uds md fi@i.l ltr.rElts rrqE.rtd.nlcd.i. idulri@ ofwioB t?es of in@fixts .mtly i... a dE axt of Fitirl p6iod. alh. ilE @pdny h Dot

*nds&r E!!rdil! nr !@ hrs eE tcn Es.d ty rrE sid bak

bank isduetothereasonthatthestockstatementwasfiledinApril 2025itselfandthevaluationofinventoryisbeingdoneonalaterdate.
Note-3 - Due to various accounting entries which were pending to be posted in accounting software and were accounted for after the submission of book debt statement to the banks.

Quarter Name of Bank Particulars of
Securities Provided

Amount es per
books of eccount

Amount es reported
in quarterly return/

(l4lpnanl

Amount of
difference

Reason for material discrepancies

Jun-22 The company submits common stock and book
debt statements for allocation of drawing power
to the following banks-
l) HDFC Bank
2) ICICI Bank

lnventories ReferNote-l below 376.50 N,A. Refer Note-l below
Seo-22 lnventories Refer Notal below 174 )4 N.A. Refer Note-l helow
Dec-22 lnvenlories Refer Note-l helow 46R Os NA Refer Note-l below
Mar-23 lnventories 599.t2 569 04 30 08 Refer Note-2 below

Rmk l-)ehrs 884.67 878 3 6it Note-3
Sep-22 Book Debts 901 32 904 90 11 5R) Refer Note-3 helow
Dec-22 Book Debts 605 2s 660.57 ( 55 33) Note-i helnw
Mar-23 Book Dehts 656.75 6s6 25 049 Refer Note-3 below
Irrn-?1 The company submits common stock and book

debt statements for allocation ofdrawing power
to the following banks-
l) HDFC Bank
2) ICICI Bank

Invenfories Refer Note-l below 551 99 NA Refer Note-l below
Seo-23 Inventories Refer Note-l helow 550 l4 N.A. helow
Dec-23 Inventories Refer Note-I tplow 5()4 R6 N.A ReferNote-l helow
Mar-24 Inventories 60s.60 595 59 l0 0l Refer Note-2 below

Book F)ehts 820 64 82I 50 /o s6\ Refer Note-3 below
Sen-23 Book Debts 801 09 ROO 7? 0.36 helnw
Dec-21 Bmk l)ebts RSS OR 858.48 (3 40) Refer Note-3 below
Mar-?4 Book l)ehts 8t3 39 837 00 /7i 6t \ Refer Note-3 helow
Irn-)l The company submits common stock and book

debt statements for allocation ofdrawing power
to the following banks-
l) HDFC Bank
2) ICICI Bank

PafarNnta-l halau, aaa 1) NA Pafar Nnral halau,
Sen-24 lnventories ReferNote-l below 680 80 NA Refer Note-l below

Invenrories Rafer Nntal hplmu 79'r 9'' NA PefprNnra-l halnu,
Mar-25 lnventories RIO SR 760. l 8 50 8l Refer Note-2 below
.ltn-24 Book I)ehts 801.42 88t 65 180 231 Refer Note-3 below
Sep-24 Book Debts I 427 64 t 4)7 Rs /o ?o\ Refer Note-3 helow
Dec-24 Book Debts Rgl Si *9L)) (2.29\ Refer Nore-i helow
Mar-25 Book Dehts 7R1 R6 824 53 (40 67\ Refer Note-3 below
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vll Tn CerFryh8 M ben d..LEd ! wiltul &6dt r ty!try bdt (fleiol irErit imtrdts laldE.

i! A! DCr @rgaEtl rh.E ir m dnih5hip of dF @D.rIr *nh $rucl oEM!!.i6

t AI dE c!.rB6 G duly Ggi.tciEd Mrh lte ROC wihin dE pMih.d ri@ ulda rh. Cm!.,ir Ad 2013 & RuL. n& lrE !ila.

n ItE ComFly hs @ o!.idiuy s pMb.d ud.r dN (8?) of !.di- 2 of d. id.n h,* D lrysi orslDlidiri6 s pr rtE CorhDalir (R.slridio d tMtd oI L.ys) Rd6 ml7.

rii TtE i! 3.1trc ofAlmgod.pprvvld dui,g ilE p6iod! oGrd. (Efr !.r. m r9).

in TIE mFi, hG nol.sil.d dy ted lod ddinE th. )6. TIE slE! Fmiu ud wrii8 qpi.l bo@ing ha h6 dilis.d hy dE @Frr ir i! M b'shca3, 0E mp.iy hs mr l6!d c ldrrEd d irvtgqt
tud! lo .ry olhq F$(s) d enit'(i6) itulding 6ri9 ardtiB wirh dy udalnrnile

rlv Th. @r.ry tle d t d.d or inBi..l i CryDro cmrE, d vinu.l od@y ddin! nE fimi.l rE
r ft* i! m iEI. ri'r lE bcr !reflla€.!6 di&lo*d a i .@ dEirE dEy* in Tu Aqq6E ud6lnore Tu 4.11961.

(fhis space has inlentionally been leJl blonk)
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Annexure- VI Notes forming part of these Restated Financial Statements

49 The Board of Directors of the Company, in its meeting held on 6th February 2023, approved a Composite Scheme of Arrangement under
Sections 230 to 232 of the Companies Act, 2013. The Scheme involved the amalgamation of IWs Belco Special Steels private Limited (BSSPL)
and M/s Parkash Multimetals Private Limited (PMPL) (collectively refened to as the "Transferor Companies") with Behari Lal Engineering
Limited (BLEL) (the "Transferee Company"). The Scheme was sanctioned by the Hon'ble National Company Law Tribunal, Chandigarh Bench
(Court-ll), vide its order dated 22nd August 2024 and came into effect upon filing with the Registrar of Companies, Chandigarh, on 25th
September 2024.The appointed date of the Scheme is lst April 2022.

Since the conditions of the Scheme existed as on 3lst March2024 and the Scheme became effective before the approval of the financial
statements, the amalgamation has been treated as an adjusting event in accordance with lnd AS l0 - Events after the Reporting period.
Accordingly, the Company has accounted for the merger using the Pooling of Interest Method as prescribed under Ind AS 103 - Business
Combinations for common control transactions, and the financial results for the previous year have been restated to reflect the impact from the
appointed date.

In terms of the Scheme, the equity shares held by BSSPL (5,40,000) and PMpL (3,00,000) in the Company stood cancelled. In exchange, t'ully
paid-up equity shares of the Company of (10 each were allotted to the shareholders of BSSPL and PMPL in the ratio of 380: 100 and 299: 100
respectively. Accordingly, 20,52,000 equity shares were allotted to the shareholders of BSSPL and 8,97,000 to those of PMPL. The shares were
formally issued on lst February 2025 to the shareholders whose names appeared in the register of members as on that date. As on 3lst March
2024, the shares were pending allotment, and accordingly, an amount of 1294.90 lakhs was shown as "Equity Share Capital to be Issued
Pursuant to Scheme of Amalgamation". In the financial year 3lst Mxch2025, these shares have been formally allotted and included under
"Equity Share Capital". Eamings per share (both Basic and Diluted) for the all the years have been calculated considering these issued shares.

As part of the Scheme of Amalgamation, the Company had allotted 1,04,00,000 3.5% Non-Cumulative Non-Convertible Redeemable Preference
Shares of(10 each (aggregating to t104.00 Millions) on l8th February 2025 to the preference shareholders ofM/s Belco Special Steels private
Limited (Transferor Company l), in exchange for similar instruments previously held. These preference shares were classified as compound
financial instruments under Ind AS 32, with the equity component recognised under "Other Equity" owing to the discretionary nature of dividend
payments. On 20th September 2024,the Company advanced <104.00 Millions towards the redemption of the aforesaid preference shares. The
preference shareholders subsequently tendered their shares, and redemption was approved and recorded on 26th March 2025. Accordingly, the
equity component ofthe compound financial instrument previously recorded under "Other Equity" has been reversed upon redemption.

In addition, as part ofthe Scheme, 60,00,000 preference shares oftl0 each issued by BSSPL and held by PMPL stood cancelled.

The difference between the net identifiable assets acquired and the consideration paid on amalgamation amounted to {(21.09) Millions. This
difference has been adjusted against retained eamings, comprising an addition of {44.88 Millions on account ol BSSpt, and a reduction ol'
{65.97 millions on account of PMPL.

Space intentionally left blank
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50 Financial Ratios:

Thc following arc analyticd mtios for the yer cnded 3l-Mar-2021 3l-Mar-2024 and 3l-Mgn2023:

Rrtim Numcmtor 31-Mer-25 -11-Mrr-2d rChrnqe Y. R.mrrkr 1l-Mor-2?

Cumt mtio (in times) CMmt 6sets Ctlmtliabilities 3.82 3.06 24.94o/o Due to incrsse in
Sment ssts ild
l@reeinmt
liabilities.

2.54 20.360/<

Dcbt-Equity ratio
(intimc)

Total Debt Sharcholds's
ECuity

0.03 0.21 -85.24o/o Due to rePaymat of
major momt of debt

md inqease in profit
luing theya.

0.53 40.060/n Due to reprymmt of
major mout of
debtadinroin
PIofit duing the
ye{.

Debt savie mverage ratio (in

times)

Emings available for debt swic€ Interest paymmts + Principal repayments 9.13 1.08 746.07o/o Due to rcPaymmt of
major momt of debt
md increasc in profit
lwing theyea.

0.60 at.t40/. Due to repaymat of
major momt of
rlebt ud inmse in
profit duing the
ys.

Retm on Equity ratio
(in o/o'l

Profit afts Tu Avaage Shrcholda's
Equrty

24.31o/o 22.83o/o 6.50o/o 29.63o/a -22.950/.

lnvmtory tumovq ratio
(in times)

Revenue from Opemtion AvqaSe invfltory 7.08 7.30 t.950/" 8.92 -l8.l7o/o

Trade reivables tumovs ratio
(in times)

Revenue from Operation Avaage rmivables 6.36 6.O7 4.800h 8.20 -25.95o/o Due to dereu in
Revmue from
Operation md
Incra* in Tmde

Reeivables.

Trade payables tumover mtio
(in times)

Purchres Avaage Tmde Payables 19.79 29.80 -33.6loti Due to inreas in
:rade payable

rutstmding duing the

oeriod.

27.6? 7.6y/o

Na capital tumovs ntio
(in times)

Revenue from Opcration Working Capital (Cumt Asset - Cuent
Liability)

3.49 3.73 4.29yo 5.70 -34.59/o Due to inmm in
Rwaue from
0pqayion

Na profit ratio
(in 7d

Profit after Ts Na Sale (Revmre from operatim - export
inmtive)

10.43o/o 8.QTo/o 30.040a Due to inoeas in
Profit aftsTu

6.33o/o 26.83o/o Due to incrre in
Profit aftq Ta

Retm on Capital mployed (in

%\

EBIT
(PBT before exeptional itms +lntaest)

Capital mployed Clangible Nel
Worth+Total Debt+ Defaned Tu

28.24o/o 21.98o/o 24.49/a Due to infire in
Eaminss before

22.600/o -2.74o/o

Rehm on investmflt

iinVo)

ln6me gilaated from invested fimds Avcrage invested fuds 7.21o/o 1.950/o 269.23o/o Due ro sale of
investmmt duing the

reriod-

5.25o/o 42.79o/o Due to puche of
invesbnflt during
thecmmtyw.

* Explanations have ben prcvid€d for rny change in rstio by morc ahNn 257o es compercd to thc pmeding yan

O hts .tpace has intentionolly been left blank)
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Annexure- VI Notes forming part of these Restated Financial Statements

All amounts in INR Millions, unless otherwise stated

5I DISCLOSURE AS PER IND AS IOI *FIRST TIME ADOPTION OF IND AS"

Transition to IND AS
The March 2024 Financial Statements, were the first financials, prepared in accordance with lnd-AS. The accounting policies set out in Note 2 have been

applied in preparing the financial statements for the year ended 3 I st March, 2024, the comparative information presented in these financial statements for the

year ended 3lst March,2023 and lst April, 2022.The effective date for Companies Ind AS Opening Balance Sheet is lst April, 2022. (The date of

First Time Adoption of Ind AS
These financial statements, for the year ended 3 I st Much,2024, are the first annual Ind AS financial statements, the Company has prepared in accordance

with Ind AS. For periods up to and including the year ended 3lst March,2023, the Company prepared its financial statements in accordance with
Accounting Standards notified under section 133 ofthe Companies Act 2013, read together with paragraph 7 ofthe Companies (Accounts) Rules, 2014

Accordingly, the Company has prepared financial statements which comply with Ind AS applicable for periods ending on 3 I March, 2024, together with the

comparative period data as at and for the year ended 3 lst March, 2023. as described in the sunrmary of significant accounting policies. In preparing these

financial statements, the Company's opening balance sheet was prepared as at 0 I st April, 2022, the Company's date of transition to lnd AS. This note

explains the principal adjustrnents made by the Company in restating its lndian GAAP financial statements, inoluding the balance sheet as at 0lst April,
2022 and the previously published Indian GAAP financial statements as at and for the year ended 3lst March, 2023.

0lst April,2022, is both the appointed date of the scheme approved by the Hon'ble tribunal and the effective date of the IND AS transitron,

Optional Exemptions and Mandatory Exceptions
ln the lnd AS opening balance sheet as at lst April,2022, the carrying amounts of assets and liabilities from the Previous GAAP as at 31st March, 2022 are

generally recognized and measured according to Ind AS. However, for certain individual cases, Ind AS l0l "First-time Adoption of Indian Accounting

Standards" provides for optional exemptions and mandatory exceptions to the general prinoiples of retrospective application of Ind AS. The Company has

made use ofthe following exemptions and exceptions in preparing its opening Ind AS balance sheet:

i) Deemed Cost
Ind AS l0l permits a first time adopter to elect to carrying value of its property, plant and equipment including Capital work in progress as recognised in

financial statements as at the date oftransition to Ind AS, measured as per previous GAAP and use that as its deemed cost as at the date oftransition or apply

principles of Ind AS retrospectively.

The Company has eleited to consider carrying value as per previous GAAP as at the date of transition of its property, plant and equipment including Capital

work in progress as its deemed cost on the date of transition to Ind AS.

ii) Leases
The Company has elected not to recognise ROU assets and lease liabilities for short term leases as well as low value assets and recognises the lease payments

associated with these leases as an expense on a straight-line basis over the lease term. Short term leases are leases with lease term of I 2 months or less.

iii) Estimates:
An entity's estimates in accordance with Ind AS at the date of transition to lnd AS shall be consistent with estimates made for the same date in accordance

with previous GAAP, unless there is objective evidence that those estimates were in error. Ind AS estimates as at 0l st April,2022 and 3 I st March, 2023 are

consistent with the estimates as at the same date made in the conformity with previous GAAP apart from the following items under Indian GAAP did not

require estimation:

- Fair vakles ofFinancial Assets & Financial Liabilities

- lmpairment ofFinancial Assets based on expected credit loss model

- Discount rates

The estimates used by the Company to present these amounts in accordance with Ind AS reflect conditions as at lst April, 2022 and 3lst March, 2023.

iv) Classification and measurement of Financial Assets

lndAS l0l requiresanentitytoassessclassificationandmcasurenrentol'llnancial assetsonthebasisofthe factsandcircumstancesthatexistatthedateof

transition to lnd AS. The Company has applied the above requirement on transition date.

([his space has been left blank intentionally)
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BEHARI LAL ENGINEERING LIMITED
(Fomeily Knownas BEHARI L,4L ENGINEERING PRIVATE LIMITED)
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Annexure- Vl Notes forming part of these Restated Financial Stttements
All amounts in INR Millions, unle,ss otherwise stated

* The Previous Indian GAAP figures have been reclassified to confirm to Ind AS presentation requirements for the purposes ofthis note.

(lhis space has intentionally been lefi blank)

,J1-,)4-2022

Perticulrrs
Note
No Previour GAAP*

Effect of trrnsition
to Ind AS

As per Ind AS
hehnce sheel Pr.vidrrr GAAP*

Effect of transition
to Ind AS

As per Ind AS
hrlan.e she.f

599.56
s2.68

14.23
30.30

15.26
(l 03)

599.56
52.68

29.49
29.27

507.59
5.77

t4.23
35.67

12.16

( r.28)

s07.59
5.7?

26 39
34.39

656 11 14.23 7l t.00 s63.26 t0.87 574.13

656.75
r 9.40
3.49
2.31

s99.t2

40't*

6s6.75
19.40
349
2.31

599.12

40 i8

442.39
5.03
3.95
0.25
3.04

85 r55

543.9 I

442.39
5.03
3.95
0.25
i.04

85 65

543.9 I

l -321-44 t -321.41 1-OA4-22 l-oa4_22
2.01t.2t l4-23 2-O32.44 t-647-47 lo.t7 t.65E.35

)9 49

144.00
1,067.76

(104.00)
s8.69

).9 49

40.00
1,126.45

29 49

144.00
779.52

(104.00)
s7.12

2S 49

40.00
836.64

t -241.25 145.31 r t.1 95.94 953-01 (46.88) 906. r3

410.37

??o

( l 06.54)
5.33
t16

303. E2

5.33
R66

375.49

fl{7

( | 00.77)
4.7 |
los

274.72
4.71
s66

tl1_61 roq-*5t 317.42 38,4-O7 ag4-97'l 28S.09

161.52

(2. l 3)

332.5s
I t7.36
4t.02
23.63

1.26
)R7

80.75

I 54.05
37.5t
35.23

2.86

r53 86

(1.r3)

234.61
154.05
37.5t
35.23

1.72

171 04

l1736
4l.02
23 63

3.39
2.87

1{9 ln tl fl-6q 31o.41 152.71 463.12359.30
1.647-44 10.t7 1.658.35

Assets
[. Non Current asse8

ii) Property,Plant and Equipment

iii) Capital Work in Progress
Financial assets

li) lnvestments

lii) Other financial assets

Z. Current Assets
lnventories
Financial Assets
(i) Trade Receivables
(ii)Cash and Cash equivalents
(iii) Bank balance other than (ii) above
(iv) Other financial assets

Current tax assets (net)
Other Current Assets
Total (B)
Total(A+B)

EQUITY AND LIABILITIES
Equity
Equity Share Capital
Other Equity
Equity share capital to be issued
pursuant to the scheme of Arangement
for Amalgamation#

Non Current Li.bililies
Financial Li.bilities
(i) Bonowing
Provisions

Defened Tax Liabilities (Net)
TOTAL(B)

Current Liabilities
Financial Litbilities
(i) Bonowings
(ii) Trade and other payables
(iii) Other Financial Liabilities
Other Cunent Liabilities
Provisions
Cunent Tax Liabilities (Net)

Totrl

Toral (A)

c&d
b&f

c

b&f

a
b

c
c

d

2.01a.22 14,24 2.032,4s
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(Formerly Known as BEHARI LAL ISPAT PRIVATE LIMITED)
CIN: U271 09PBl 995PLC0I 6490

Annexure- VI Notes forming part of these Restated Financial Statements
All amounts in INR Millions, unless otherwise stated

B. Total March

Particulars Note Previous GAAP*
Effect of transition to

Ind AS Ind AS
4,629.28

42.24 3. l0
4,629.28

45.34

4.671.53 3.10 4.674.62

(65.77)

163.71

31.94

77.62

744.45

3,236.52

100.24

2.03

1.89

(0.26)

(65.77)

t65.74

3 3.83

77.36

744.45

3,236.52

100.24

4.288.71 3.66 4,292.37

382.82 (0.s7) 382.25

382.82 (0.s7) 382.25

94.86

(t.27)
0.99

(0.34)
94.86

(t.61)
0.99

94.58 (0.34) 94.24

288.24 (0.22r 288.01

2.40

(0.60)

2.40

r0 60)

r.80 1.79

Revenue from operations
Other income

Total Income (l)
Expenses:

Cost of materials consumed

Purchase of stock-in-trade
Changes in inventories of finished goods work-in-progress and
Stock-in-Trade

Employee benefits expense

Finance costs

Depreciation and amortization expense

Other expenses

Tota! Expenses (II)

Profit before exceptional items and tax (III=I-II)
Exceptional items (IV)
Profit before tax (V=[-IY)
Tax expense

Current tax

Deferred tax

Earlier Year Tax

Tax expense for the year (VI)

Profit/ (Loss) for the year (VII=V-VI)

Other Comprehensive Income
Items that will not he reclassified to profit or loss

i) Re-measurement gains/(losses) on defined benefit plans
ii) Income tax relating to items that will not be reclassified to
profit or loss

Other Comprehensive Income for the year, net of tax (Vlll)

Total Comprehensive Income for the Year (IX=VI+VIII)

b,e&h

c

b

e&h

a

o

288.24 1.57 289.80

+ The Previous Indian GAAP figures have been reclassified to confirm to Ind AS presentation requirements for the purposes ofthis note.

(This space has intentionally been left blank)
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Annexure- VI Notes forming part of these Restated Financial Statements
All amounts in INR Millions, unless otherwise stated

C. Effect of Ind As Adoption on the Statement of Cash Flow for the vesr ended March 31,2023

The Transition from Indian GAAP to Ind AS has had no material impact on statement of Cash Flows.

D. Reconciliation of Total Equity as at 31st March 2023 & April l, 2022 between previous GAAP & Ind AS

(This space has intentionolly been left blank)

Particulars Note As at March 31,
2023

As at April I,
2022

Total Equity under previous GAAP
Adjustments made :
Liability Component of Compound Financial Instrument (3.5% non-cumulative non-
convertible redeemable preference shares)

Recognition ofdividend on Preference Shares
Impact of fair valuation of investments under Ind AS
Adjustments of Prior Period Error
Impact of Deferred Tax

c

c
a

b
s

1,241.25

(5 r.70)

(3.28)

15.26
(4.23)
( I .36)

953.01

(5 r.70)

( r.3e)
12.t6
(4.86)
(l.09)

Total Eouitv as oer IND AS 1.I9s.94 906.I3
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Annexure- VI Notes forming part of these Restated Financial Statements
All amounts in INR Millions. untess otherwise stated

Notes to the reconciliation of Balance Sheet as at April 1,2022 and March 31, 2023, total comprehensive income & Cash Flow Statement for the year
ended March 31,2023

a. Under previous GAAP, investments were carried at cost. Under Ind AS, investments are carried at fair value through Profit. Net effbct of this changc is
increase in non current investments by t15.26 million as at March 31,2023 (<12.16 million as at Aprit 1,2022).There had been increase in other incomi by
(3. l0 million for the year ended march 31,2023 and increase in retained eamings by {12.16 million as at April 1,2022.

b. Ind AS 8 requires rectification of material prior period errors with retrospective effect. Hence prior period items were shown in comparative year adjusted by
restating the opening balances ofretained eaming, asset and liability at the transition date. Hence the retained earning decreased by t4.86 million as at April
1,2022. Prior period expense of t0.63 million reduced for the year ended March 3l,2l23.Conesponding impact is recognised in other non-current financial
assets (decreased by t1.28 million as at March 31,2023 (t1.28 million as at April 1,2022)) and provision (increased by {3.20 million as at March 3l,ZO23
({3.58 million as at April 1,2022)).

c. Under previous GAAP, 3.5% 3.57o non-cumulative non-convertible redeemable preference shares were classified as part of total equity. l-lowever under Ind
AS these preference shares contain equity component and hence, had been bifurcated into financial liability and equity component. The resultant dividends
had been recognised as finance cost in profit and loss. The net effect of this change is a decrease in total equity by {51 .70 million as at March 3l, 2023
(151.70 million as at April 1,2022) with corresponding increase in financial liabilities and increase in finance cost by {1.89 million for the year ended
March3l'2023anddecreaseinretainedearningsby(l.3gmillionasatApril l.2022withconespondingincreaseinfinancial liabilities{3.28millionasat
March 3 I , 2023 (< I .39 million as at April l, 2022).

d. Bonowings of tl6l.5l million as at March 31,2023 (<153.86 million as at April 1,2022) have been reclassified under'Current Financial t,iabilities-
Borrowings'. Under the previous GAAP, these were classified under T.lon Current Financial Liabilities-Borrowings'.

e. Under Ind AS, re-measurements i.e. actuarial gains and losses are to be recognized in 'Other comprehensive income' and are not to be reclassified to protit
and loss in a subsequent period' Under the Indian GAAP, these remeasurements were forming part of the profit or loss. Therefore, actuarial gain/loss
amounting to t2.40 million for the financial year 2022-23 has been recognized in OCI which was earlier recognized as Employee Benefit Expense/ Income.
However, the same has no impact on the total equity as at 3lst March 2023

f. Non Current Provision of Gratuity of t5.34 million as at March 31,2023 ({4.71 million as at April 1,2022) has been reclassified. Under the previous
GAAP, these were classified under'Current Provision'.

g. Under the previous GAAP, defened tax was recognized for the temporary timing differences which focus on differences between taxable profits and
accounting profits for the period. Ind AS requires entities to account for deferred taxes using the balance sheet approach, which focuses on temporarv
differences between the carrying amount of an assets or liability in the balance sheet and its tax base, Further, the application of Ind AS has resulted in
recognition of certain temporary differences which was not required under lndian GAAP. Accordingly, deferred tax adjustments have been recognized in
correlation to the underlying transactions in retained earnings/OCl in accordance with Ind AS. This has resulted decrease in retained eamings on lst April
2022 by {l'09 million and decrease in retained earnings on 3lst March 2023 by {1.36 million with corresponding adjustment in Delened 'l'ax
Liability/(Asset).

h. Under previous GAAP, there was no concept of other comprehensive income. Under Ind AS, specified items of income, expense, gains or losses are required
to be presented in other comprehensive income.

i. The transition from lndian GAAP to Ind AS has had no material impact on statement of cash flows.

(fhis space has intentionally been le.ft blank)
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Atrtrcxuc Vl Not6 foming prrt of th6c RBtrd Fhancid Ststcmcnts

52 ThecompuyhrcompliedwiththeprovisioreofS*tionl86(4)ofthecompeieset,20l3inrespctofinvestsnatsmade(rcfanot€no: 
4&g).

in the balme shet by showing scparately udu a gmaal heading such a .Otha income,.

54 Balmce of cstain advmces, creditore (including MSME) ad reeivables ue in proes of confimatior/rmnciliation. Mmgamt believe that on @nfimation/mnciliatioq thoe will not bc my matqial impet on tlrc

55 Evcnts occuring eftcr thc rcporting pcriod

available for bonus disribution as at lst May, 2025. The bonus issue *a ,pprovcd by the sharcholdm in the Extaordinary Gmrat Meting dated I 7th April, 2025.

statm{ts, in mcordme with tlre requirmcnts of Ind AS 33 Eamings pa Shm.

56 Figures in bruket indicate dcductions-

( 57 Previous yw figures have bea regrouped,/rffisted.tffianged whqwq nmssary to confom to its clmifietion of the cment paiod.
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