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Dear Sir/Madam,

This is to inform you that Board of Directors of Forge Auto lnternational Limited ('the Company') at its

meeting held today i.e., May 3othth, 2025 al Village Mangarh, Kohara-Machhiwara Road, Ludhiana,

Punjab 141001 had inter alia considered and approved the following matters:

1. The Standalone Audited Financial Results of the Company for the Half Year and Year ended 31't

March, 2025 pursuant to Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015 (as amended). ln this regard we enclose herewith the Audited financial results for

the half year ended March 31't, 2025 and Audit report issued by the Statutory Auditors of the

Company.

Z, Appointment of M/s Harsh Goyal and Associates, Practicing Company Secretaries, Ludhiana, as

Secretarial Auditors of the Company for Financial year 2025-26 to 2029-30.

3. Appointment of M/s Harpriya Garg & Associates, Chartered Accountants, Firm Registration No.

031279N, as lnternal Auditors of the company for Financial year 2025-26.

The Board Meeting commenced at 03:00 PM and concluded at 5:30 PM

Kindly take the same on your record and update your website with the same

Yours faithfully,

DIN:10118277
il

Neor lndion Oillosbir Petrol Pump, Kohoro-Mochhiworo Rood,



 
 

 

 

INDEPENDENT AUDITORS’ REPORT 

To the Members of Forge Auto International Limited 

Report on the Audit of Financial Statements 
 
Opinion  

We have audited the accompanying financial statements of M/s Forge Auto International 

Limited (“the Company”) for the half year ended March 31, 2025 and the year to date results 

for the period from April 01, 2024 to March 31, 2025 which comprise the Balance Sheet as at 

31st March 2025, Statement of Profit and Loss for the year ended 31st March 2025, Cash Flow 

Statement for the year ended on that date, notes to the financial statements and a summary of 

significant accounting policies and other explanatory information (hereinafter referred to as the 

“financial statements”). 

 

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

the aforesaid financial statements give the information required by the Companies Act, 2013 (“the 

Act”)  in the manner so required and give a true and fair view in conformity with the accounting 

principles generally accepted in India, of the Net profit after tax and other financial information 

of the Company for the half year ended March 31, 2025 as well as the year to date results for the 

period from April 01, 2024 to March 31, 2025.  

 

Basis for Opinion 

We conducted our audit of the financial statements in accordance with the Standards on Auditing 

(SAs) specified under section 143(10) of the Act. Our responsibilities under those Standards are 

further described in the Auditor’s Responsibilities for the Audit of the Financial Statements 

section of our report. We are independent of the Company in accordance with the Code of Ethics 

issued by the Institute of Chartered Accountants of India (ICAI) together with the independence 

requirements that are relevant to our audit of the financial statements for the half year and year 

ended March 31, 2025 under the provisions of the Act and the Rules made thereunder, and we 

have fulfilled our other ethical responsibilities in accordance with these requirements and the 

ICAI’s Code of Ethics. We believe that the audit evidence we have obtained is sufficient and 

appropriate to provide a basis for our audit opinion on the financial statements.  

 

 



 
 
Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of most significance 

in our audit of the financial statements of the current period. These matters were addressed in the 

context of our audit of the financial statements as a whole, and in forming our opinion thereon, 

and we do not provide a separate opinion on these matters. 

Information Other than the Financial Statements and Auditor’s Report Thereon 

• The Company’s Board of Directors is responsible for the other information. The other 

information comprises the Directors’ Report, but does not include the financial statements 

and our auditor’s report thereon.  

• Our opinion on the financial statements does not cover the other information and we do 

not express any form of assurance conclusion thereon. 

• In connection with our audit of the financial statements, our responsibility is to read the 

other information and, in doing so, consider whether such other information is materially 

inconsistent with the financial statements or our knowledge obtained in the audit or 

otherwise appears to be materially misstated. 

• If, based on the work we have performed, we conclude that there is a material 

misstatement of this other information, we are required to report that fact. We have 

nothing to report in this regard.  

 

Management’s Responsibility for the Financial Statements  

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the 

Act with respect to the preparation of these financial statements that give a true and fair view of 

the financial position and financial performance of the Company in accordance with the 

Accounting Standards referred to in Section 133 of the Companies Act, 2013 (“the Act”), read 

with Rule 7 of Companies (Accounts) Rules, 2014. 

This responsibility includes maintenance of adequate accounting records in accordance with the 

provisions of the Act for safeguarding the assets of the Company and for preventing and detecting 

frauds and other irregularities; selection and application of appropriate accounting policies; 

making judgments and estimates that are reasonable and prudent, the design, implementation and 

maintenance of internal control relevant to the preparation and presentation of the financial 

statements that give a true and fair view and are free from material misstatement, whether due to 

fraud or error.  

In preparing the   financial statements, management is responsible for assessing the Company’s 

ability to continue as a going concern, disclosing, as applicable, matters related to going concern 



 
 
and using the going concern basis of accounting unless management either intends to liquidate 

the Company or to cease operations, or has no realistic alternative but to do so.  

The Board of Directors are responsible for overseeing the Company’s financial reporting process. 

Auditors’ Responsibility for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a 

whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s 

report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a 

guarantee that an audit conducted in accordance with SAs will always detect a material 

misstatement when it exists. Misstatements can arise from fraud or error and are considered 

material if, individually or in the aggregate, they could reasonably be expected to influence the 

economic decisions of users taken on the basis of these financial statements. 

 

 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 

professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the   financial statements, whether 

due to fraud or error, design and perform audit procedures responsive to those risks, and 

obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The 

risk of not detecting a material misstatement resulting from fraud is higher than for one 

resulting from error, as fraud may involve collusion, forgery, intentional omissions, 

misrepresentations, or the override of internal control. 
 

• Obtain an understanding of internal financial controls relevant to the audit in order to design 

audit procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, 

we are also responsible for expressing our opinion on whether the Company has adequate 

internal financial controls system in place and the operating effectiveness of such controls.  
 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by management.  
 

• Conclude on the appropriateness of management’s use of the going concern basis of 

accounting and, based on the audit evidence obtained, whether a material uncertainty exists 

related to events or conditions that may cast significant doubt on the Company’s ability to 

continue as a going concern. If we conclude that a material uncertainty exists, we are required 

to draw attention in our auditor’s report to the related disclosures in the   financial statements 

or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on 



 
 

the audit evidence obtained up to the date of our auditor’s report. However, future events or 

conditions may cause the Company to cease to continue as a going concern. 
 

• Evaluate the overall presentation, structure and content of the   financial statements, including 

the disclosures, and whether the   financial statements represent the underlying transactions 

and events in a manner that achieves fair presentation.  

We communicate with those charged with governance regarding, among other matters, the 

planned scope and timing of the audit and significant audit findings, including any significant 

deficiencies in internal control that we identify during our audit.  

We also provide those charged with governance with a statement that we have complied with 

relevant ethical requirements regarding independence, and to communicate with them all 

relationships and other matters that may reasonably be thought to bear on our independence, and 

where applicable, related safeguards. 

From the matters communicated with those charged with governance, we determine those matters 

that were of most significance in the audit of the financial statements of the current period and 

are therefore the key audit matters. We describe these matters in our auditor’s report unless law 

or regulation precludes public disclosure about the matter or when, in extremely rare 

circumstances, we determine that a matter should not be communicated in our report because the 

adverse consequences of doing so would reasonably be expected to outweigh the public interest 

benefits of such communication. 

 

Report on Other Legal and Regulatory Requirements 

1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the 

Central Government of India in terms of sub-section (11) of section 143 of the Act, we give 

in the “Annexure A” a statement on the matters specified in paragraphs 3 and 4 of the Order 

to the extent applicable.  

2. As required by section 143(3) of the Act, we report that:  

 

A. we have sought and obtained all the information and explanations which to the best of 

our knowledge and belief were necessary for the purpose of our audit. 

B. In our opinion proper books of accounts as required by law have been kept by the 

Company so far as appears from our examination of those books. 



 
 

C. The Balance Sheet and Statement of Profit and Loss and Cash Flow Statement along 

with Notes to Accounts, dealt with by this Report are in agreement with the books of 

accounts. 

D. In our opinion, the Balance Sheet and Statement of Profit and Loss and Cash Flow 

Statement comply with the Accounting Standards referred to in Section 133 of the 

Companies Act, 2013 (“the Act”), read with Rule 7 of Companies (Accounts) Rules, 

2014. 

E. On the basis of written representations received from the directors as on 31st March 

2025, and taken on record by the Board of Directors, none of the directors is 

disqualified as on 31st March 2025, from being appointed as a director in terms of 

Section 164 (2) of the Companies Act, 2013. 

F. With respect to the adequacy of the internal financial controls with reference to these 

financial statements and the operating effectiveness of such controls, refer to our 

separate Report in “Annexure B” to this report;  

G. With respect to the other matters to be included in the Auditor’s Report in accordance 

with the requirements of section 197(16) of the Act, as amended: 

In our opinion and to the best of our information and according to the explanations 

given to us, the remuneration paid by the Company to its directors during the year is 

in accordance with the provisions of section 197 of the Act. 

H. In our opinion and to the best of our information and according to the explanations 

given to us, we report as under with respect to other matters to be included in Auditors 

Report in accordance with Rule 11 of the Companies (Audit and Auditors) Rules, 

2014: 

i. The company does not have any pending litigations which would impact its 

financial position. 

 

ii. The company did not have any long-term contracts including Derivative contracts 

for which there are any material foreseeable losses. 

 
iii. There were no amounts which were required to be transferred by the company to 

the Investor Education & Protection Fund. 

 

iv. a). The management has represented that, to the best of its knowledge and belief, 

no funds have been advanced or loaned or invested (either from borrowed funds 

or share premium or any other sources or kind of funds) by the Company to or in 

any other person(s) or entity(ies), including foreign entities (“Intermediaries”), 



 
 

with the understanding, whether recorded in writing or otherwise, that the 

Intermediary shall, whether, directly or indirectly lend or invest in other persons 

or entities identified in any manner whatsoever by or on behalf of the Company 

(“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf 

of the Ultimate Beneficiaries. 

 

b) The management has represented that, to the best of its knowledge and belief, no funds 

have been received by the Company from any person(s) or entity(ies), including foreign 

entities (“Funding Parties”), with the understanding, whether recorded in writing or 

otherwise, that the Company shall, whether, directly or indirectly, lend or invest in other 

persons or entities identified in any manner whatsoever by or on behalf of the Funding 

Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of 

the Ultimate Beneficiaries. 

c) Based on such audit procedures performed that have been considered reasonable and 

appropriate in the circumstances, nothing has come to our notice that has caused us to 

believe that the representations under sub-clause (a) and (b) contain any material 

misstatement. 

v. No dividend has been declared or paid during the year by the Company. 

 

vi. Based on our examination which included test checks, the Company has used accounting 

software for maintaining its books of account for the financial year ended March 31, 2025, 

which has a feature of recording audit trail (edit log) facility and the same has operated 

throughout the year for all relevant transactions recorded in the software. Further, during 

the course of our audit we did not come across any instance of the audit trail feature being 

tampered with. 

 

For Jasminder Singh & Associates 

Chartered Accountant 

FRN: 016192N 

 

 

CA. Jasminder Singh 

Partner 

Membership No: 096895 

Place: Ludhiana 

Date: 30.05.2025 

UDIN: 25096895BMGYHO7444 



 
 

 

“ANNEXURE A” TO THE AUDITOR’S REPORT REFERRED 

 

The annexure referred to in our Independent Auditors’ Report of the company on the 

financial statements for the Half year and year ended 31st March 2025, we report that:  

1.(a) (A) The company has been maintaining details showing full particulars, including quantitative 

details and situation of fixed assets.  

         (B) The company is maintaining proper records showing full particulars of intangible assets; 

 

(b) As per information and explanations given to us Property, Plant and Equipment of the 

company have been physically verified by the management during the period at reasonable 

intervals, which in our opinion is reasonable having regard to the size of the Company and 

nature of its Assets. No material discrepancy was noticed during such physical verification.  

 

(c) According to the information and explanations given to us and the records examined by us 

including registered title deeds, we report that, the title deeds, comprising all the immovable 

properties of the Company are held in the name of the Company.  

 

(d) According to the information and explanations given to us and on the basis of our 

examination of the records of the Company, the Company has not revalued its Property, Plant 

and Equipment (including Right of Use assets) or intangible assets or both during the year. 

 

(e) According to the information and explanations given to us and the records examined by us, 

no proceedings have been initiated or are pending against the company for holding any Benami 

property under the Benami Transactions (Prohibition) Act, 1988 (as amended in 2006) and rules 

made there under. 

 

2. (a)As per information and explanations given to us inventories have been physically verified by 

the management at reasonable intervals during the period, which in our opinion is appropriate 

having regard to the size of the Company and nature of its Inventories. 

The Company is maintaining proper records of inventories. As informed, no material 

discrepancies where noticed on such physical verification.  

 

(b) The company has been sanctioned working capital limits in excess of five crore rupees, in 

aggregate, from banks or financial institutions on the basis of security of current assets; and the 



 
 

quarterly returns or statements filed by the company with such banks or financial institutions 

are in agreement with the books of account of the Company. 

 

3. (a) As informed to us and on the basis of examination of Books of Accounts and other relevant 

records we report that the Company has granted the following loans, or advances in the nature 

of loans or stood guarantee or provided security to the following entities –  

 

Borrower Nature Relation Amount (in 

INR) 

Balance 

outstanding as 

on 31st March, 

2025 

Forge Mach 

Auto Private 

Limited 

Loan & 

Advances 

Sister Concern 12,54,50,000.00 16,50,24,106.00  

 

 

(b) The Investments made, guarantees provided, security given and the terms and conditions of 

the grant of all loans and advances in the nature of loans and guarantees provided are not 

prejudicial to the company’s interest. 

 

(c) As informed to us and on the basis of examination of Books of Accounts and other relevant 

records, the schedule of repayment of principal and payment of interest has been stipulated and 

are regular. 

 

(d) Where the amount is overdue, reasonable steps have been taken by the company for recovery 

of the principal and interest. 

 

(e) No loans or advances in the nature of loan, which has fallen due during the period, has been 

renewed or extended or fresh loans granted to settle the overdue of existing loans given to the 

same parties. 

 

(f)  The company has granted any loans or advances in the nature of loans either repayable on 

demand or without specifying any terms or period of repayment. 

 

4. In our opinion and according to information and explanations given to us, the Company has 

not given any loan to its directors so, provisions of Section 185 and 186 of the Act in respect 

of grant of loans, making investments, and providing guarantees and securities are not 

applicable. 

 



 
 
5. In our opinion and according to the information and explanations given to us, the Company 

has not accepted any deposit from the public in accordance with the provisions of Sections 73 

to 76 or any other relevant provisions of the Act and the rules framed there under. Accordingly, 

paragraph 3(v) of the Order is not applicable to the Company. 

 

6. The central government has prescribed the maintenance of cost records under sub-section (1) 

of section 148 of the Companies Act. We have broadly reviewed the books of account 

maintained by the Company pursuant to the rules made by the Central Government for the 

maintenance of cost records and are of the opinion that, prima facie, the prescribed accounts 

and records have been made and maintained. However, we have not made a detailed 

examination of the cost records with a view to determine whether they are accurate or complete. 

 

7.(a) According to the information and explanations given to us and on the basis of our 

examination of the records, the company is generally depositing undisputed statutory dues 

including provident fund, employees state insurance, income-tax, sales-tax, GST, wealth tax, 

service tax, duty of customs, duty of excise, value added tax, cess and any other statutory dues 

with the appropriate authorities. Further. No undisputed amounts payable in respect thereof were 

outstanding at the year-end for a period of more than six months from the date they became 

payable. 

 

(b) According to the records of the Company and information and explanations given to us there 

are no dues outstanding of PF, ESI, Income Tax, Custom Duty, Cess or Goods & Services Tax 

on account of any dispute, as at 31st March, 2025. 

 

8. According to the information and explanation given to us, there are no transactions which are 

not recorded in the books of accounts which have been surrendered or disclosed as Income 

during the period in the tax assessment of the Company. Accordingly, provisions stated in 

Clause 8 of Paragraph 3 of the Order are not applicable to the Company. 

 

9. (a) According to the information and explanations given to us, the Company has not defaulted 

in repayment of its loans or borrowings or in the payment of interest thereon to any lender. 

 

(b) According to the information and explanations given to us including confirmations 

received from banks and financial institution and representation received from the 

management of the Company, and based on our audit procedures, we report that the Company 

has not been declared a willful defaulter by any bank or financial institution or government or 

any government authority. 



 
 
 

(c) In our opinion and according to the information and explanations given to us, money raised 

by way of term loans were applied for the purposes for which these were obtained. 

 

(d) In our opinion and according to the information and explanations given to us, and on an 

overall examination of the financial statements of the Company, funds raised by the Company 

on short term basis have, prima facie, not been utilised for long term purposes. 

 

(e) According to the information and explanations given to us and on an overall examination 

of the financial statements of the Company, the Company has not taken any funds from any 

entity or person on account of or to meet the obligations of its subsidiaries and associates- The 

company has no associates and subsidiaries hence point not applicable. 

 

(f) According to the information and explanations given to us, the Company has not raised any 

loans during the year on the pledge of securities held in its subsidiaries and associate 

companies. The company has no associates and subsidiaries hence point not applicable. 

 

10. (a) The Company during the current year has completed its Initial Public Offering (‘IPO’) of 

equity shares which was entirely a ‘Fresh Issue’. 

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

has utilized the money raised by way of initial public offer for the purposes for which they 

were raised. 

 

(b) The Company has not made any preferential allotment or private placement of shares or 

fully or convertible debentures (fully, partially or optionally convertible) during the year under 

review and hence, reporting requirements under sub clause b of Clause 10 of paragraph 3 is 

not applicable. 

 

11. (a) To the best of our knowledge and according to the information and explanations given to 

us, no material fraud on the Company has been noticed or reported during the period covered 

by our audit. 

 

(b) According to the information and explanations given to us including the representation 

made to us by the management of the Company, no report under sub-section 12 of section 143 

of the Act has been filed by the auditors in Form ADT-4 as prescribed under rule 13 of 

Companies (Audit and Auditors) Rules, 2014, with the Central Government for the period 

covered by our audit. 



 
 
 

(c) According to the information and explanations given to us including the representation 

made to us by the management of the Company, there are no whistle-blower complaints 

received by the Company during the year.  

 

12. Since, the Company is not a Nidhi Company as prescribed under section 406 of the Act. 

Accordingly, Clause 12 of paragraph 3 of the order is not applicable to the company. 

 

13. According to the information and explanations given to us, all transactions with the related 

parties are in compliance with section 177 and 188 of Companies Act, 2013 where applicable 

and the details have been disclosed in the Financial Statements as required by the applicable 

accounting standards. 

 

14. (a) Based on information and explanations provided to us and our audit procedures, in our 

opinion, the Company has an internal audit system commensurate with the size and nature of 

its business as required under the provisions of section 138 of the Act. 

 

(b) We have considered the internal audit report of the company issued till date for the period 

under audit. 

 

15. According to the information and explanations given to us & based on examination of the 

records of the company, the company has not entered into any Non-Cash Transactions with the 

Directors or persons connected with him. Accordingly, clause 15 of paragraph 3 of the order is 

not applicable. 

 

16. (a) The company is not required to get registered under section 45-IA of the Reserve Bank of 

India Act, 1934. 

(b) The company has not conducted any Non-Banking Financial or Housing Finance Activities 

without a valid Certificate of Registration from RBI. 

(c) The Company is not A Core Investment Company (CIC) as defined in the regulations made 

by the RBI.  

(d) No company of the group, if any, is a Core Investment Company (CIC). 

 

17. Based on an overall review of the Financial Statements, the company has not incurred cash 

losses in the financial year and in the immediately preceding financial year and accordingly 

provisions of Clause 17 of Paragraph 3 of the Order is not applicable. 

 



 
 

18. There has been no resignation of Statutory Auditors during the period and accordingly 

provisions of Clause 18 of Paragraph 3 of the Order are not applicable. 

 

19. On the basis of the financial ratios, ageing and expected dates of realization of financial assets 

and payment of financial liabilities, other information accompanying the financial statements, 

the auditor's knowledge of the Board of Directors and management plans, the auditor is of the 

opinion that no material uncertainty exists as on the date of the audit report that company is 

capable of meeting its liabilities existing at the date of balance sheet as and when they fall due 

within a period of one year from the balance sheet date. 

 

20. (a) According to the information and explanations given to us, the provisions of Section 135 of 

the Act are applicable to the Company. The Company has made the required contributions 

during the year and there are no unspent amounts which are required to be transferred either 

to a Fund or to a Special Account as per the provisions of section 135(5) of the Act read with 

Schedule VII. Accordingly, reporting under sub clause (a) of clause 20 of paragraph 3 of the 

order is not applicable.  

 

(b) There are no unspent amounts towards Corporate Social Responsibility (CSR) pursuant to 

any ongoing project, and hence transferring unspent amount to a special account in compliance 

with provisions of sub-section 6 of Section 135 of the Act is not applicable to Company. 

Accordingly, reporting under sub clause (b) of clause 20 of paragraph 3 of the order is not 

applicable. 

 

21. The reporting under Clause 21 of Paragraph of the Order is not applicable in respect of audit 

of Financial Statements. Accordingly, no comment in respect of the said clause has been 

included in the report. 

 

For Jasminder Singh & Associates  

Chartered Accountants 

FRN : 016192N  

 

 

CA. Jasminder Singh 

Partner 

M.No: 096895 

Place : Ludhiana 

Date : 30.05.2025 

UDIN : 25096895BMGYHO7444 



 
 
 

“ANNEXURE B” TO THE AUDITOR’S REPORT REFERRED 

 

REPORT ON THE INTERNAL FINANCIAL CONTROLS UNDER CLAUSE (I) OF SUB-

SECTION 3 OF SECTION 143 OF THE COMPANIES ACT, 2013 (“THE ACT”) 

We have audited the internal financial controls over financial reporting of Forge Auto 

International Limited for the half year and year ended 31st March, 2025 in conjunction with our 

audit of the Financial Statements of the Company for the year ended on that date.  

 

MANAGEMENT’S RESPONSIBILITY FOR INTERNAL FINANCIAL CONTROLS  

The Company’s Management is responsible for establishing and maintaining internal financial 

controls based on the internal control over financial reporting criteria established by the Company 

considering the essential components of internal control stated in the Guidance Note on Audit of 

Internal Financial Controls over Financial Reporting issued by the Institute of Chartered 

Accountants of India. These responsibilities include the design, implementation and maintenance 

of adequate internal financial controls that were operating effectively for ensuring the orderly and 

efficient conduct of its business, including adherence to the Company’s policies, the safeguarding 

of its assets, the prevention and detection of frauds and errors, the accuracy and completeness of 

the accounting records, and the timely preparation of reliable financial information, as required 

under the Companies Act, 2013.  

 

AUDITORS’ RESPONSIBILITY 

Our responsibility is to express an opinion on the Company’s internal financial controls over 

financial reporting with reference to these   financial statements based on our audit. We conducted 

our audit in accordance with the Guidance Note on Audit of Internal Financial Controls Over 

Financial Reporting (the “Guidance Note”) and the Standards on Auditing as specified under 

section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal 

financial controls and, both issued by the Institute of Chartered Accountants of India. Those 

Standards and the Guidance Note require that we comply with ethical requirements and plan and 

perform the audit to obtain reasonable assurance about whether adequate internal financial 

controls over financial reporting with reference to these   financial statements was established 

and maintained and if such controls operated effectively in all material respects.  



 
 
Our audit involves performing procedures to obtain audit evidence about the adequacy of the 

internal financial controls system over financial reporting with reference to these   financial 

statements and their operating effectiveness. Our audit of internal financial controls over financial 

reporting included obtaining an understanding of internal financial controls over financial 

reporting with reference to these   financial statements, assessing the risk that a material weakness 

exists, and testing and evaluating the design and operating effectiveness of internal control based 

on the assessed risk. The procedures selected depend on the auditor’s judgment, including the 

assessment of the risks of material misstatement of the financial statements, whether due to fraud 

or error.  

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 

basis for our audit opinion on the internal financial controls system over financial reporting with 

reference to these   financial statements. 

 

MEANING OF INTERNAL FINANCIAL CONTROLS OVER FINANCIAL 

REPORTING WITH REFERENCE TO THESE FINANCIAL STATEMENTS 

A company’s internal financial control over financial reporting with reference to these   financial 

statements is a process designed to provide reasonable assurance regarding the reliability of 

financial reporting and the preparation of financial statements for external purposes in accordance 

with generally accepted accounting principles. A company’s internal financial control over 

financial reporting with reference to these   financial statements includes those policies and 

procedures that: 

(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect 

the transactions and dispositions of the assets of the company;  

(2) provide reasonable assurance that transactions are recorded as necessary to permit preparation 

of financial statements in accordance with generally accepted accounting principles, and that 

receipts and expenditures of the company are being made only in accordance with authorizations 

of management and directors of the company; and  

(3) provide reasonable assurance regarding prevention or timely detection of unauthorized 

acquisition, use, or disposition of the company’s assets that could have a material effect on the 

financial statements.  

 



 
 
INHERENT LIMITATIONS OF INTERNAL FINANCIAL CONTROLS OVER 

FINANCIAL REPORTING WITH REFERENCE TO THESE   FINANCIAL 

STATEMENTS  

Because of the inherent limitations of internal financial controls over financial reporting with 

reference to these   financial statements, including the possibility of collusion or improper 

management override of controls, material misstatements due to error or fraud may occur and not 

be detected. Also, projections of any evaluation of the internal financial controls over financial 

reporting with reference to these   financial statements to future periods are subject to the risk 

that the internal financial control over financial reporting with reference to these   financial 

statements may become inadequate because of changes in conditions, or that the degree of 

compliance with the policies or procedures may deteriorate.  

 

OPINION 

In our opinion, the Company has, in all material respects, adequate internal financial controls 

over financial reporting with reference to these   financial statements and such internal financial 

controls system over financial reporting with reference to these financial statements were 

operating effectively as at 31st March, 2025 based on the internal control over financial reporting 

criteria established by the Company considering the essential components of internal control 

stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting 

issued by the Institute of Chartered Accountants of India.  

 

For Jasminder Singh & Associates 

Chartered Accountants 

FRN: 016192N  

 

 

CA. Jasminder Singh 

Partner 

M.No: 096895 

Place : Ludhiana 

Date : 30.05.2025 

UDIN : 25096895BMGYHO7444 

 

 



AA FORGE AUTO
INTERNATIONAL L!MITED
Known For Forging Excellence

Monufocturer. Exporter & OEM Supplier of : Drop Forged

FORGE, AUTO INTERNATIONAL LIMITED
BALANCE SHEET AS AT 3lst MARCH 2025

F'or and on behalfof Board of Directors
l-or Forge 4lrtc-Fntprnational Limited

,'12>

GST No. : O5MFCF4436P1ZF
Cl N No. : U259 1 0PB2023PLC05827 2

AN ISO 9001:2015, ISO 14001:2015, IATF 16949:2016
ZED (GOLD) & ISO 45001:2018 CERTIFIED COMpANy

Date : 30-05-2025

Place: Ludhiana

& Mochined Components

Ref. No. FAI - 1367

Parmod Gupta

(Chairman and Whole
Time Director)

Amount in Rs, Lakhs
Particulars As at 3lst March,2025 As at 3lst March,2024

I EQT] ITY AND I.,IABILITI ES
I Share holder's Funds

a) Share capital t.092.00 804.(X)
b) Reserves & surplus 4.730.5 r t,254.40

2 Non-current Iiabilities
a) Long-term borrorvings r .109.01 1.246.58

(b) Def'erred tar liabilities (net) 84.88 19.60
c) Other Long-term liabilities 297.68 363.40

(d ) [.ong-terrr provisions 83.29 76.86

l Current liabilities
a) Short-tcrm borrowings 2,465.37 2,355.7 4
b)'lrade payables

(i) Total outstandins dues of MSME 627.36 368.98
(ii) lbtal outstanding dues of other than MSME 2.295.72 2,509.66

(c) Other currcnt liabilitics 406.38 259.00
(d ) Short-terrn provisions 307. t{t 23 5.e6

'roTAL EQtjITY AND LtAllrLtTrES 13,499.38 9,494.17

II ASSETS

I Non-current assets

(a) Property Plant and Equiprrent and Intangible assets

i) Properll'. Plant and F)quipnrent 3.1 t8.64 2.435.77
( ii ) Intangible assers t0.79 10.65
iiil Capital r.r,ork in progress 27.47

(ir' ) lntangible assets undel developments
(b) Non-r:urrent investments 266.79 r83.50
c t Dclilrcd ta\ asscts (nct)
d) Long-term loans and advances 850.24 52t.2t
e) Other non-current assets r0 r .66 82.67

2 ('urrent assets

(a) C urrcnt in\ cstntcnts
(b) lnventories 5.509.71 i.-s 5.1.02
(c) 'Irade receivables 2.132.06 2.3 80.5 8
(d) Cash and casl.r equivalents 201.64 52.39
c) Short-telm loans and advances |,t37.36 23 r.89
I) Other current assets 170.43 14.02

.IO'tAI, 
.\SSI]TS IJ,,199.18 9.194.t1

1r

(Managing Director)

Neqr lndion Oillosbir Petrol Pump, Kohoro-Mochhiworo Rood,
Mongorh, Ludhiono, Punjob,141112 | Mobile: +91-76269-98999 | E-moil :info@oint.in
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AA FORGE AUTO
GST No. : 03MFCF4456P1ZF

CIN No. : U2591 0P82023PLC058272

AN ISO 9001:2015, ISO 14001:20'15, IATF 15949:2015
ZED (GOLD) & ISO 45001:2018 CERTIFIED COMPANY

INTERNATIONAL LIMITED
Known For Forging Excellence

Monufocturer, Exporter & OEM Supplier of : Drop Forged & Mochined Components

Ref. No. FAI - 136E
FORGIi ATII'O INTERNATIONAI, LIMITI'I)

s't',.\'l'El\tLNTS oF,-\t'DI',t'[]l) sI',\:'iD.{l.oN0 FtNA\('1,.\l. tt!tst l.'t-s
l,'Olt IlAl.1,'\ [,\lt,\\l) ) [.,\R [.Nl)[.D O\ Jlst Il,\R(;H 2025

mount trce

Particulars
Hall Yerr []nded Year Ended

3 r -03-2025 30-09-2024 3l-03-2024 J l -03-2025 3t-03-2024
A Date ol Start of Reporting Period 0 I -l 0-2024 0l-04-2024 0t-I0-2023 0t-04-2024 0t-04-2023
B Date ot End ol Reporting Period J r -03-202s 30-09-2024 3l-03-2024 3l-03-2025 3t-03-2024
C Wliether the Results are Audited or Unaudited Audited Unaudited Unaudited Audited Audited
l) Naturc ol'Report Standalone Standalone Standalone Standalone Standalonr

The Company got

listed on NSE SME
platlorm w.e.f. 4th

October. 2024.
'l'heretbre.

flnancials

results fbr
hallyear ended 3lst
Maroh,2024 are not

applicable,

I Rclcnue lionr operations 10.375.98 1 0.6 1 3.45 20.989.43 16.94 I .88

II Other insonre 211.62 59.93 277 55 142.20

ilt 'tor"-\LINCONIE(I+il 10,593.60 10,673.38 21,266.98 17,081.08

tv EXPINSES

( ir ) ( ()st ()l nraterials oonsumcd 6.5 10 68 6.936.08 t3.446.7 5 10.688 7 r

h) l)urchascs ol'stock in tradc

c) (ihanges in inventorics ol'tinished goods" (8.19 6I (9 1,1 97 ) ( r.764.s7) (822 20)
d) Changes in work-in-progress and stor;k-in-trade 147.59 (88.98 ) 58 6r (27 4.94\
c) Enrployee benefits expenses 571 77 645.32 t.2t7 .09 t,t24.69
l) Depreciation and amortisation expenses 170.45 143.2t 3 13.66 I94 55

lg ) Finanoe costs 237.83 t8 t.3 I 4t9 14 390.41

h) Othcr expenses 3.042.42 3,213.66 6.256 08 1.887 I3

IOt\1.1,.\PL\St.S 9.8JI.tJ t 0.l I 5.6J t9,946.76 I 6. r 88.55

l'rollt belirre rrceptional and extraordinarl items
and t{x (lll-lV)

7 62.17 557.75 t.320.22 895.53

YI [:rccptional itenrs

YtI Profit bctbre extraordinary items and tax ( V- VI) 762.47 557 .7 5
henoe not prcpareo.

t,320.22 895.53
VII hrtraordinary items

t\ Profit belbre tax (VII-VIII) 762.47 557.75 r.320.22 895.53

\ 'I ar l.rllcrrse:

a) ( urrent ta\ c\pense 169.0'7 t32.91 302 0I 229 51

b) l)clcrred tax 43.05 22 23 65 2u 19 60

\I Profit / (Loss) for the period (lX-X) 550.35 ,102.58 952.93 6.16.{0

\II I}rning Der equity share:

I ) llasic 5.02 4.99 10.0 t 21 95

2) l)ilutcd 5.02 .l 99 t00t 24 95

Ior and on behalfof IJoard ol Directors

(,\ in Rs. l.akh

Parmod Gupta
(Chairman and Whole Time Director)

EPS

P*q

l)atc : J0-05-2025

Plucc: l.udhiana (1\lanaging Dirrctor)

For Forge Aut0 lntcrn l.imitcd

Rajan Mitta

P-(>

Neor lndion Oillosbir Petrol Pump, Kohoro-Mochhiworo Rood,
Mongorh, Ludhiono, Punjob,141112 | Mobile : +91-t5zb9-98999 | E-moil : info@oint.in



AA FORGE AUTO
INTERNATIONAL LIMITED

GST No. : 03MFCF4456P1ZF
CIN No. : U2591 0PB2023PLC05827 2

AN ISO 9001:2015, ISO 14001:2015, IATF 16949:2016

zED (GOLD) & ISO 45001:2018 CERTIFIED COMPANY
Known For Forging Excellence

Monufocturer. Exporter & OEM Supplier of : Drop Forged & Mochined Components

I'ORGI AI.]TO INl'IRNATIONAI, LIIVIIT'EI) Ref. No. FAI - 13 6 3
(Amount in Rs.

ff,. uU.,. ci.rf, flow statement ha.s been prepared under the "lndirect Method" as set out in the Accounting Standard-3 Cash Florv

Statements specilied under the Companies Act 2013, read with Rule 7 ofthe Company (Accounts) Rules'2014.

rf Board of Directors
lernational Limite<l

,.*9r--
Parmod (iupta

(Chairman and Whole time
l)ate : l0-05-2025

Place: Ludhiana

(]ASH FLOW S I ATENIENTS l'OR THU YEAR ENDED Slst NtAR(rH 2025

A.

B.

Notes:-
l, (lash And (lash Iquivalents ( onrprisc :

L ash

Ilank Balancc :

Currenl Account

Deposit Account

ll4

305
I95 25

201,64

C.

l).

E.

[.

(;.
I4i

33 44

l7.52
52.39

895.53

I 94.55

(53.41

t3 t9
(0 56

(8 19

390 41

1,431.52

( r,233.

\77 23,

4t9.t4
I,981.78

248.52

(644,0r'
( r56.40

( r.955 74',

44.44

147 39

1.320.22

3li 66
Adjustments for:

Depreciation & Ar:ronisation ExP

Protit On Sale Of Fixed Assets

Loss On Sale Of Fixed Assets

Rental lncotne

lntcresl lncomc

l-inance Cosl

Operating Profit before working capital changes

Changes in Working Capital
Trade receivable
Other Loans and advances

C)ther Cuffent Assets

Inventories
-frade 

Payables
(lther Currcnl l.iabrlrtres

Shorl lcrlu l)rtlt tsltlns

lncruirsu r I )ccruil:e I ln Sh0rl feltn Borrt,tr tngs

Net Cash Flow from Operation
Less: lncome Tax paid

Net Cash lilorv fronr Operating Activities (A)

(482.75

97.32

(177.21

8 te
0.56

(r,283 17

207.42

( |02 28

34.81

Purchase of Frxed Assets

Sale ol Fixed Assets

Purchase ol' lnvestrnenl

lnterest Income

Rental Incomc
\ct ( ash l'lor Ironr ln\tsting Actirities

(390.4r
(521.21

604.00

76.86

(137.5

2,523.t8
(4 19. r4
(329.04

288.00

642
I,93 t .86

Increase/(Decrease) in Long Tem Borrowings

Premium on lssue ofShares

Financial Cost

Long-term loans and advances

Change in Capital

Long'l erm Provtstons

\el ('ash Flon lronr l'i

For and
FoSzfrrge Auto,

(Managing Director)

Neor lndion Oillosbir Petrol Kohoro-Mqchhiworo Rood,
Mongorh, Ludhiono, Puniob,'141 1 12 | Mobile : +91-76269-98999 | E-moil : info@oint.in



A FORGE AUTO
GST No. : 01MFCF4436p1ZF

CIN No. : U259'l 0pB2025?LCO5B272
AN ISO 9001:2015, ISO 14001:201 5, tAfF 16949:2016
ZED (GOLD)& ISO 45001:2018 CERTtFtED COMpANyFr INTERNATIONAL LIMITED

Known For Forging Excellence

Monufocturer, Exporter & OEM Supplier of : Drop Forged & Mochined Components

Notes to Accounts Ref. No. FAI - 1 37 A

5.

The Above Unaudited Standalone Financial Result have been reviewed by the Audit Committee and have been
considered and approved by the Board of Directors of the company at their respective meeting held on May
30th, 2025. The statutory auditors carried out audit of above standalone financial results.

These financial results have been prepared in accordance with the recognition and measurement principles
under accounting standards (AS) specified under section 133 of the Companies Act, 2013 read with the relevant
rules issued thereunder and other accounting principles as applicable.

As per MCA Notification dated 16th February, 2015, Companies whose shares are listed or the SME Exchange as
referred to in Chapter XB of SEBI (lssue of Capital and Disclosure Requirements) Regulations, 2009 are exempted
from the compulsory requirements of adoption of lnd AS for the preparation of Financial Statements.

The Company has a single reportable business segment (i.e. Customized closed die hot forging). Hence, no
separate lnformation for segment wise disclosure is given in accordance with the requirements of Accounting
Standard (AS) 17 - "Segment Reporting".

The figures for the half year ended 31st March 2025 are the balancing figures between the audited figures in
respect ofthe full financial year and the year to date figures up to the first halfofthe relevant financial years.

Figures for the Corresponding Half year Ended 31't March 24 are not available, since our company was not listed
at that reporting period. The figures for the corresponding previous periods have been restated/regrouped
wherever necessary, to make them comparable.

7- The company has received an amount of Rs 3L10.40 Lakhs, being proceeds from fresh issue of equity shares.
Details of net proceeds and its utilisation are summarised below:

*The unutilised balance remains held in short term deposits as reflected in the financial statements.

For and on behalf of Board of Directors
Forge Auto lnternational Limited

1.

2.

3.

4.

6.

N i 6

\ \oa"il,'il
\ rvrrra{ng Dirgl
\ DIN: 1Q118277

?.Y%
Parmod Gupta

Chairman and Whole Time Director
DIN: 10132317

in Rs. [a

Sr. No.
Object as disclosed

in offer document
Amount disclosed in
offer document

Actual utilised
amount

Unutilised

amount*
Deviation/Variation if
any

1 Working Capital 1,900.00 1,827.63 72.37 No Deviation

2 Repayment of Loans s00.00 500.00 No Deviafion

3
General corporate
Pu rpose

426.34 315.38 110.96 No Deviation

4

lssue Related

Expenses 284.06 284.06 No Deviation

Total 3,110.40 2,927.07 183.33

Place: Ludhiana

Neor lndiqn Oillosbir Petrol pump, Kohoro-Mochhiworo Rood,
Mongorh, Ludhiono, Punjob,141112 | Mobile : +91-76269-98999 | E-moil : info@oint.in



Gasminder ̀ ingh & Asociates 
Chartered Accountants 

3-D, Surya Kiran Complex, 92, The Mal 
Above Aristocrat Gallery, Ludhiana - 141001 

To 

Board of Directors 
Forge Auto International Limited 

Kohara-Machhiwara Road, 
Near Indian Oil Jasbir Petrol Pump, 
Mangarh 
Ludhiana 

Punjab 141112 

We have examined the books of accounts and other relevant records/documents maintained by Forge 

Auto International Limited (the Company) in connection with the utilization of proceeds on the Initial 

Public Offering (PO) as stated in the offer document for issuing 28,80,000 equity shares of Rs 10/ 

each at a premium of Rs 98/- per share total amounting to Rs. 3110.40 Lakhs (Thirty-One Crores Ten 

Lakhs and Forty thousand only). 

Sr. 
No. offer 

1 

As of March 31t, 2025, details of funds raised and their application are as follows: 

2 

3 

Object 
disclosed 

4 

document 

Working 
Capital 

Repayment of 
Loans 

General 
corporate 
Purpose 

Certificate for IPO Fund Utilization 

Issue Related 

Expenses 

Total 

Amount 

in disclosed in Actual utilised Unutilised 

offer amount amount 

document 

1,900.00 

500.00 

426.34 

284.06 

3,110.40 

1,827.63 

INDIA 

500.00 

315.38 

284.06 

2,927.07 

72.37 

Mob: 098141- 60550 
Off: 91-161- 4636550 

Web : cajasminder.com 
e mail : Jasingh123@yahoo.co.in 

110.96 

183.33 

(Amount in Rs. Lakhs) 

Remarks 

The unutilised amount is 
held in 

deposits. 

The unutilised amount is 
held in short 

deposits. 

short term 

This certificate is issued as per the guidance provided in the relevant ICAI pronouieerents fea 

special purpose certificate and is intended solely for your information. 
SING A&ASS 

(FRN-016192N) 

DHIAN 

term 



This has been verified from the books of accounts and other relevant information produced before us 

for our verification. 

For Jasminder Singh & Associates 
Chartered Accountants, 
FRN: 016192N SINGH 

Partner 

FRN-016192 

CA. Jasmind Sinbí 

M. No. 096895 
UDIN: 25Ò96895BMGYHM4972 

Place: Ludhiana 

Date: 28.05.2025 



A FORGE AUTO
INTERNATIONAL LIMITED

GST No. : l3MFCF 4456P12F

CIN No. : U2591 0P82023PLC058272

AN ISO 9001;2015, ISO 14001:2015, IATF 16949:2016

zED (GOLD) & ISO 45001:2018 CERTIFIED COMPANYFr Known For Forging Excellence

Monufocturer, Exporter & OEM

3oth May, 2025

To,

National Stock Exchange of lndia Limited

Exchange Plaza, 5th Floor, Plot No. C-1,

G Block, Bandra Kurla Complex,

Bandra (E), Mumbai 400051

NSE Code: FORGEAUTO

Subiect: Declaration Pursuant to Reeulation 33(3Xd) of the SEB! (Listine Oblieation and Disclosure

Requirements) Regulations 2015.

Dear Sir/Madam,

pursuant to the Regulation 33(3Xd) of the SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015 as amended from time to time, we hereby confirm and declare that M/s. Jasminder

Singh & Associates, Chartered Accountants (FRN; 015192N), Ludhiana, Statutory Auditors of the

Company have issued Audit Report with Unmodified opinion on the Annual Standalone Audited

Financial Results of the Company, for the year ended March 37,2025.

Kindly acknowledge the receipt and update your website with the same.

Thanking you

Yours faithfully

Supplier of : Drop Forged & Mochined Comp-onents

Ref. No. FAt - 1 372

For Forge Auto lnternatiqnal' 
For Forge Auto lgcJgggltE

-?H
DIN: 10118277

Neor lndion Oil losbir Petrol Pump, Kohoro-Mochhiworo Rood,

Mongorh, Ludhiono, Puniob,l 41112 | Mobile : +91-76269-98999 | E-moil : info@oint-in
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