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INDEPENDENT AUDITOR’S REPORT

TO THE MEMBERS OF SHRI BAJRANG ALLIANCE LIMITED
(FORMERLY SHRI BAJRANG ALLOYS LIMITED) 2

Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the accompanying Standalone Financial Statements of SHRI BAJRANG ALLIANCE
LIMITED (formerly Shri Bajrang Alloys Limited) (“the Company”), which comprise the Balance Sheet as
at March 31, 2023, the Statement of Profit and Loss (including Other Comprehensive Income), Statement of
changes in equity and the Statement of Cash Flows for the year ended on that date, and notes to the Standalone
Financial Statements including a summary of the significant accounting policies and other explanatory information
(herein atter referred to as “Standalone financial statements™).

[n our opinion and to the best of our information and according to the explanations given to us, the aforesaid
Standalone 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 Indian Accounting Standards prescribed
under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended,
(“Ind AS”) and others the accounting principles generally accepted in India, of the state of affairs of the
Company as at March 31, 2023 and its profit, total comprehensive income, changes in equity and its cash flows
for the vear ended on that date.

Basis for {pistion
i

We conducicd our audit of the Standalone Financial Statements in accordance with the Standards on Auditing
specified under section 143(10) of the Act (SAs). Our responsibilities under those Standards are further described
in ‘he Auditor’s Responsibilities for the Audit of the Financial Statements scction 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
Standalone Financial Statements under the provisions of the Act and the Rules made there under, 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 opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the
Standalone Finangjal Statements of the current period. These matters were addressed in the context glgtresugit

matters described below to be the key audit matters (o be communicated in our report

SNo |

Key Audit Matter Auditor’s Response

L. | The Company has given a Corporate Guarantee | We have taken management representation
o O
| to its associate companies amounting to Rs. [ on the same and is being disclosed as



2.10,235 lakhs ,which it quite higher than | contingent liability. The ultimate outcome
company’s available net worth. The management | of the liability towards corporate guarantee
is of the opinion that it is a corporate guarantee as | is remote but involves risk of liquidity.

per the general business practice.

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

The Company’s Board of Director is responsible for the other information. The othJer information comprises
the information included in the Management Discussion and Analysis, Board’s Report including Annexures
to Board’s Report, Business Responsibility report, Corporate Governance and Sharecholder’s information, but
does not include the standalone financial statements and or auditor’s report thereon.

Our opinion on the standalone financial statement does not cover the other information and we do not express
any form if assurance conclusion thercon. In Connection with our audit of the standalone financial statements,
our responsibility is to read the other information and, in doing so, consider whether the other information is
materially inconsistent with standalone financial statements or our knowledge obtained during the course of
our 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 Standalone 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 Standalone Financial Statements that give a true and fair view of the
financial position, financial performance, changes in equity and cash flows of the Company in accordance with
the accounting principles generally accepted in India, including the Accounting Standards specified under Section
133 of the Act. This responsibility also 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; and design, implementation and maintenance of adequate internal financial
controls, that are operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the Standalone Financial Statements that give a true and fair view
and are free from material misstatement, whether due to fraud or error.

In preparing the Standalone 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 ol Directors are responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the Standalone 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 §As will always detect a material misstatement when it exists, Misstatements can arise from
fraud or error and*gre considered material if, individually or in 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:

e Identify and assess the risks of material misstatement in the financial statements, whether due to fraud or
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sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

e Obtain an understanding of internal 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.

e Bvaluate the appropriateness of accounting policies used and the reasonablenegs of accounting estimates
and related disclosures made by management.

e 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 Standalone 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.

e 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.

Materiality is the magnitude of misstatements in the standalone financial statements that, individually or in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the
standalone financial statements may be influenced. We consider quantitative materiality and qualitative
factors in (i) planning in the scope of our audit work in evaluating the results of or work; and (ii) to evaluate
the effect of any identified misstatements in the standalone financial statements.

We communicate with those charged with governance regarding. among other matters, the planned scope and
2 g g & &
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
te) ! O J s
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 Standalone 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
I. As required K\/ the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by the Central
Government in terms of Section 143(11) of the Act, we give in “Annexure A” a statement on the matters -

specified in paragraphs 3 and 4 of the Order.

2. As required by Section 143(3) of the Act, based on our audit we report that:




b)

d)

€)

)

g)

iil.

beliel were necessary for the purposes of our audit.

In our opinion, proper books of account as required by law have been kept by the Company so far as it
appears from our examination of those books.

The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Income, Statement
of Changes in Equity and the Statement of Cash Flows dealt with by this Report are in agreement with the
books of account.

In our opinion, the aforesaid Standalone Financial Statements comply with the mandatory Accounting
Standards referred to in section 133 of Companies Act, 2013.

On the basis of the written representations received from the directors as on March 31,2023 taken on
record by the Board of Directors, none of the directors is disqualified as on March 31, 2023 from being
appointed as a director in terms of Section 164 (2) of the Act.

With respect to the adequacy of the internal financial controls over financial reporting of the Company
and the operating effectiveness of such controls, refer to our separate Report in “Annexure B”

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:

[n 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.

With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the
Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and
according to the explanations given to us:

The Company has disclosed the impact of pending litigations on its financial position in its Standalone
Financial Statements .

The Company did not have any long-term contracts including derivative contracts for which there
were any material foreseeable losses.

There has been no delay in transferring amounts, required to be transferred, to the Investor Education
and Protection Fund by the Company.

(a) Whether the management has represented that, to the best of its knowledge and belief, other
than as disclosed in the notes to the accounts, no funds have been advanced or loaned or invesicd
(cither 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 mdnectly lend or invest in other persons or entities identified in any manner
Whatsocvel by or on behalf of the company (“Ultimate Beneficiaries™) or provide any guarantee,
ecur lty%or the like on behalf of the Ultimate Beneficiaries; :

(b) The I@Ianag)emcnt has represented that, to the best of its knowledge and belief, no funds (which
are material either mlelduaHy or in the aggregate) have been rccelved by the (,ompany from any
person or entity, including foreign entity (“Funding Parties”), with the understanding, whether
recorded in writing or othel\wsc that the Company shall whether, directly or indirectly, lend or
invest in other persons or entities identified in any manner whatsoever by or on mImH of the
Funding Party (“Ultimate Beneficiaries™) or provide any guarantee, security ke on behalf of
the Ultimate Beneficiaries:




(c) Based on the audit procedures 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 (i) and (ii) of Rule 11(e), as provided under (a) and (b) above, contain any
material misstatement.

i) The company has not declared or paid any dividend during the year in contravention of the
provisions of section 123 of the Companies Act 2013.

ForSSSD & CO 4
Chartered Accountants
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ANNEXURE “A” TO THE INDEPENDENT AUDITOR’S REPORT

(Referred to in Para-1 “Report on Other Legal and Regulatory Requirements™ in our Independent Auditors’ Report to
the members of the Company on the Standalone Financial Statements for the year ended March 31, 2023). Statement
on Matters specified in paragraphs 3 & 4 of the Companies (Auditor’s Report) Order, 2016:

iii.

(a) (A)The Company has maintained proper records showing full particulars, including
quantitative details and situation of Property, Plant and Equipment.
(B) The Company has maintained proper records showing full particulars of intangible assets.

(b) As explained to us the Company has a regular programme of physic:l verification of its Property,
Plant and Equipment by which Property, Plant and Equipment are verified in a phased manner over a
period of one year. In accordance with this programme, certain Property, Plant and Equipment were
verified during the year and no material discrepancies were noticed on such verification. In our
opinion, this periodicity of physical verification is reasonable having regard to the size of the
Company and the nature of its assets.

(c) According to the information and explanation given to us and on the basis of our examination of the
records of the company, the title deeds of immovable properties, as disclosed in Note 3 on the
Property, Plant and Equipment to the financial statements are held in the pame of the company. In
respect of immovable properties of land that have been taken on lease and disclosed as Property, Plant
and Equipment in the financial statements, the lease agreements are in the name of the Company,
where the Company is the lessee in the agreement.

(d)  The Company has not revalued any of its Property, Plant and Equipment (including right-of-use assets)
and intangible assets during the year. :

(¢) Mo proceedings have been initiated during the year or are pending against the Company as at March 31,
2023 for holding any Benami property under the Benami Transactions (Prohibition) Act, 1988 (as
amended in 2016) and rules made thereunder.

(a) The Physical Verification of the inventory has been conducted at reasonable intervals by the management.
The procedures of physical verification of inventory followed by the management is reasonable and adequate
in relation to the size of the company and the nature of the business. The discrepancies noticed on verification
between physical inventories and book records were not material in relation to the operations of the Company
and the same have been properly dealt with in the books of account.

(b) The Company has been sanctioned working capital limits in excess of five crore rupees, in aggregate, from
banks or financial institutions based on security of current assets. 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.

The company has made investments in, provided any guarantee or security or granted any loans or advances
in the nature of loans, secured or unsecured, to companies, firms, Limited Liability Partnerships or any other
parties, during the year, in respect of which

(a) The company has made investments in, provided loans or provided advances in the nature of loans, or
stood guarantee or provided security to other entity, indicate: ;

(A)The Company has provided Corporate guarantees amounting to Rs. 72,451 lakhs to its associates
during the financial year and total amount towards Corporate Guarantees to various Banks as on the
Balance Sheet date is Rs.2,10,235 lakhs.

(B)The company has not provided loans or provided advances in the nature of loans, or guarantee or
provided security to other than subsidiary, joint venture and associates.

[C]The company has made investments in its associate amounting to Rs 1329.3 lakhs during the financial
year and the total investment in its associate entitics as on the Balance Sheet date is Rs 2354.89 lakhs.



vi.

Vil.

Vili.

(b) In our opinion, the Investment and Corporate guarantee made in favour of its Associates, prima facie, are
not prejudicial to the Company’s interest.

(¢c) The company has not provided any loans and advances in the nature of loans during the year and hence
reporting on clause 3(iii)(c),(d),(e) and (f) of the Order is not applicable .

In our opinion and according to the information and explanations given to us and the records examined by us,

in respect of loans, investments and guarantees, provisions of the section 185 and 186 of the Companies Act,

2013 have been complied with.

In our opinion and according to the information and explanations given to us, the Company has not accepted
any Deposits or amount which are deemed to be deposit from the public and hence the directives issued by the
Reserve Bank of India and the provisions of Sections 73 to 76 or any other releyant provisions of the Act and
the Rules framed there under are not applicable.

We have broadly reviewed the books of account maintained by the Company pursuant to the Rules made by
the Central Government of India, for maintenance of cost records under sub section (1) of section 148 of the
Act, and are of the opinion that, prima facie the prescribed accounts and records have generally been made
and maintained. We have not, however, made a detailed examination of the records with a view to examine
whether they are accurate and complete. ;

(a) According to the information and explanations given to us and the records
examined by us, the Company is generally regular in depositing undisputed statutory dues including
Goods and Services tax, Provident Fund, Employees’ State Insurance, Income Tax, Sales Tax, Service
Tax, Duty of Customs, Duty of Excise, Value Added Tax, Cess and any other statutory dues with the
appropriate authorities, wherever applicable and there are no such outstanding dues as at March 31,
2023, for a period of more than six months from the date they became payable.

(b) According to the information and explanation given to us and the records examined by us, following dues
are outstanding on account of dispute:

MName of } Forurm where dispute is '
Statute | Nature of duties | Amount | Period pending gl

|
Income Tax Commissioner of Income Tax ‘
Aghdbel . Jdncometaxes o | Rsi15,21,833 | AYA3-14 | (Appeals) . 0 0|

There were no transactions relating to previously unrecorded income that have been surrendered or disclosed as
income duringthe year in the tax assessments under the Income Tax Act, 1961 (43 of 1961).

According to the information and explanations given by the management and as per record examined by us,
we are of the opinion that the Company

{a) Has not defaulted in repayment of loan or borrowings to bank and financial institution. Further, there is no
borrowing from government or debenture holders during the year.

(b) Has not been declared willful defaulter by any bank or financial institution or government or any
government authority

(¢) Has not taken any term loan during the year and the company . .

(d) On an ovgrall examination of the financial statements of the Company, the Company has used funds
raised on short-term basis during the year for investment in its associate amounting to Rs 1329.3 lakhs.

(¢) 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.

() The Company has not raised any loans during the year and hence reporting on clause 3(ix)(f) of the Order
is not applicable.

(a) The company has not raised any money by way of initial public offer or further pybi
debt instruments) during the year and hence reporting on clause 3(x)(a) of the order not




X1,

Xiil.
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XV
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XXI.

(b) According to the information and explanation given to us and based on our examination of the records, the
Company has not made any preferential allotment or private placement of shares or fully or partly convertible
debentures during the year and hence reporting on clause 3(x)(b) of the order not applicable.

(a) During the course of our examination of the books of account and records of the Company, and according
to the information and explanation given to us and representations made by the Management. no material
fraud by or on the Company, has been noticed or reported during the year.

(b) No report under sub-section (12) of section 143 of the Companies Act has been filed in Form ADT-4 as
prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government, during
the year and up to the date of this report.

(¢) We have taken into consideration the whistle blower complaints received by the Company during the year
(and up to the date of this report), while determining the nature, timing and extenf of our audit procedures.

[n our opinion and according to the information and explanation given to us, the Company is not a Nidhi
Company.

According to the information and explanation given to us and based on our examination of the records of the
Company. transactions with related parties arc in compliance with Section 177 and 188 of the Act, where
applicable, and details of such transactions have been disclosed in the Standalone Financial Statements as
required by the applicable accounting standards.

(a) In our opinion the Company has an adequate internal audit system commensutate with the size and the
nature of its business.

(b) We have considered, the internal audit reports for the year under audit, issued to the Company during the
year and till date, in determining the nature, timing and extent of our audit procedures.

According to the information and explanation given to us and based on our examination of the records, the
Company has not entered into non-cash transactions with the directors or persons connected with him. Hence,
the provisions of Section 192 of the Act are not applicable.

(a) In our opinion, the Company is not required to be registered under scction 45-IA of the Reserve Bank of
India Act, 1934. Hence, reporting under clause 3(xvi)(a), (b) and (¢) of the Order is not applicable.
& |

(b) In our opinion, there is no core investment company within the Group (as defined in the Core Investment
Companies (Reserve Bank) Directions, 2016) and accordingly reporting under clause 3(xvi)(d) of the Order is
not applicable.

The Company has not incurred cash losses during the financial ycar covered by our audit and the immediately
preceding financial year.

There has been no resignation of the statutory auditors of the Company during the year.

On the basis of the financial ratios, ageing and expected dates of realisation of financial assets and payment of
financial liabilities, other information accompanying the financial statements and our knowledge of the
Board of Directors and Management plans and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us to believe that any material uncertainty
exists as on the date of the audit report indicating that Company is not 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. We, however, state that this is not an assurance as to the future viability of the Company. We
further state that our reporting is based on the facts up to the date of the audit report and we neither give any
guarantee noMany assurance that all liabilities falling due within a period of one year from the balance sheet
date, will get discharged by the Company as and when they fall due.

(a) The company doesn’t have any unspent amount to be transferred to a Fund specified in Schedule Vil to the

Companies Act within a period of six months of expiry of financial year in compliance with second proviso to

sub-section(5) of section 135 of said Act;

(b)No amount has been remaining unspent under sub-section(5) of Section 135 of Companies Act, pursuant to

any ongoing project, to be transferred to special account in compliance with provisionef sub-section (6) of

section 135 of said Act. D & o
O

This clause is not applicable since these are standalone financial statements.
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ANNEXURE “B” TO THE INDEPENDENT AUDITOR’S REPORT

Referred to in Para 2 (f) “Report on Other Legal and Regulatory Requirements™ in our Independent Auditor’s Report
to the members of the Company on the standalone Financial Statements for the year ended March 31, 2023.

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 SHRI BAJRANG ALLIANCE LIMITED
(formerly Shri Bajrang Alloys Limited) (“the Company”) as of March 31, 2023 in conjunction with our audit of the
standalone 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 (the
“Guidance Note”) issued by the Institute of Chartered Accountants of India (ICAI). 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 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 Act.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial reporting based
on our audit. We conducted our audit in accordance with the Guidance Note and the Standards on Auditing, issued by
ICAT and deemed to be prescribed under section 143(10) of the Act, to the extent applicable to an audit of internal
financial controls, both applicable to an audit of Internal Financial Controls and. both issued by the ICAI. 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  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 and their operating effectiveness.

Our audit of internal financial controls over financial reporting included obtaining an understanding of internal
financial controls over financial reporting, 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
Standalone Financial Statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to prg asis for our audit
opinion on the Company’s internal financial controls system over financial reporting.

Meaning of Internal Financial Controls Over Financial Reporting
A Company's internal financial control over financial reporting is a process designed to pro Sonable assurance
regarding the reliability of financial reporting and the preparation of Standalone Financial Statements for external
purposes in accordance with generally accepted accounting principles. A company's internal financial control over
financial reporting 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 Standalone 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 niénagement 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 Standalone Financial Statements.



Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, 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 to futitre
periods are subject to the risk that the internal financial control over financial reporting 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, an adequate internal financial controls system over financial
reporting and such internal financial controls over financial reporting were operating effectively as at March 31, 2023,
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”

ForSSSD & CO
Chartered Accountants

bership No.: 164479
UDINGD 24 C‘”LHGIBC]RUC T148¢

Place: Raipur
Dated; May 302023
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SHRI BAJRANG ALLIANCE LIMITED i &

Regd & Works Office : 521/C, Urla Industrial Complex, Urla, Raipur 493221 (C.G.), India

Phone : +91-771-4288000, Fax : +91-771-4288001
E-Mail : sales.sbal@goeltmt.com, Website : www.sbal.co.in 1SO 9001:2015

Addl. Place of Business : Kh. No. 521/58, Dharsiwa-Tilda Road, Vill.-Tandwa, Tehsil-Tilda,
Dist.-Raipur 493116 (C.G.)

CIN No. : L27103CT1990PLC005964

Fodas STATEMENT OF STANDALONE FINANCIAL RESULTS l
i FOR THE QUARTER / YEAR ENDED ON 31ST MARCH, 2023
¢ . g (Rs. In Lacs except per share data)
s1. No. Particulars Quarter ended ___Year ended

31.03.2023] 31.12.2022 31.03.2022 | 31.03.2023 | 31.03.2022 | 31.12.2022

Audited __|Unaudited |Audited  |Audited » |Audited

|1 INCOME o
(i) Revenue from Operations ) 36120.88 4616.35 5320.50 | 52373.36 | 17069.84 | 16252.48
(i) Other Income 1431 (17.37)|  125.46 191.42 79.13

4,630.66 | 5,303.13 | 52,498.82 | 17,261.26 | 16,331.61

TOTAL REVENUE (i+ii)| 36,167.21

2 EXPENSES
‘a) Cost of Materials consumed 29011.06 3142.58 2197.48 | 40873.74 | 10011.38 | 11862.68
b) Purchase of Stock-in-trade 782.47 507.79 469.82 2247.65 958.46 1465.18
|c) Changes in inventories of finished goods and stock -in-trade 286.75 (306.00) 1096.82 (1380.27) 1107.27 (1667.02)
|
'd) Employee benefits Expenses 266.03 339.42 322.06 1226.44 1104.15 960.41
'e) Finance Cost - (38.83)|  144.58 12.74 22397 | 26248 262.80
f) Depreciation and Amortisation expense 66.85 73.17 | 6679 |  278.48 260.14 211.63
g) Other Expenses 5512.23 786.72 | 92771 | 833750 | 2995.74 | 2825.27
e I TOTAL EXPENSES| 35886.55 | 4688.26 | 5093.42 | 51807.50 | 16699.64 | 15920.95
3 Profit/(Loss) before exceptional items and tax (1-2) 280.66 | (57.60) 209.71 691.32 561.62 |  410.66
4  Exceptional items - s bl 0.00 | (122.59) :
5 Profit/(Loss) before tax (3+4) | 280.66 (57.60) 209.71 691.32 684.21 410.66
6 TaxExpenses AP : b .
(i) Net Current Tax | s083|  (961) 52.87 | 11938 115.90 68.55
(i) Tax Related to EarlierYear 3 38 i o [ 21293 5 G
(ili) Deferred Tax. | (3230 (5.34) 22.95 7.94 189.98 40.24
Totai Tax Expenses (i+i) 18.53 (14.96)|  75.82 |  140.25|  305.88 |  108.79
Net Profit/(Loss) for the period (5-6) y 26213 |  (42.64)|  133.89 |  551.07 |  378.33 301.87

Items that will not be reclassified to Profit and Loss

Re-nieasurements of defined benefit plans 6.20 0.12 (0.89) 6.55 1.38 0.3
i (6.76) 23.85 2593 (6.50) 49.60 0.26
Equity Instrurnents through Other Comprehensive Income
Income tax relating to items that will not be reclassified to 1.76 (6.20) (6.74) 1.69 (12.90) (0.07)
profit or loss
b Items that will be reclassified to Profit and Loss = - : :
26333 |  (24.88) 152.18 |  552.81| 41641 | 30242

7
8 'Cther Comprehensive Income
a
i

i

S Total Comprehensive Income for the Period (7+8) _263.33 152.1
10 Paid-up Equity Share Capital (Face Value Rs.10 per share) 900.00 900.00 900.00 900.00 900.00 900,00 I
11 Other Equity excluding Revaluation Reserves 4311.62 3787.14
Earning per share (Before Exceptional items) (of Rs.10/- each)
(not annualised) N
(a) Basic e e M S 2.91 (0.47) 1.49 6.12 5.57 2.35
12 (b Diluted S 2.91 (0.47) 1.49 612 Si87 335
Earning per share (After Exceptional items) (of Rs.10/- each)
(not annualised)
(a) Basic 2.91 (0.47) 1.49 6.12 4.20 3.35
(b) Diluted 2.91 (0.47) 1.49 6.12 4.20 3.35
Notes :

1 The above results have been reviewed by the Audit Committee and taken on record by the Board of Directors in it's meeting
held on 30.05.2023.

2 The above financial results have been prepared in accordance with the Companies (Indian Accounting Standards) Rules, 2015
[Ind AS] as amended, specified under section 133 of the Companes Act, 2013.

3 Figures for the quarter ended March 31, 2023 and March 31, 2022 represent the difference between the audited figures in
respect of the full financial years and the published figures upto nine months of the respective financial yea'rs‘

4 The figures for the corresponding previous period have been regrouped / reciassified, whereever necessary, to.n
comparable.

Raipur, 30th May, 2023 For, Shri Bajrg




SHRI BAJRANG ALLIANCE LIMITED i &

Regd & Works Office : 521/C, Urla Industrial Complex, Urla, Raipur 493221 (C.G.), India
Phone : +91-771-4288000, Fax : +91-771-4288001 DNV
E-Mail : sales.sbal@goeltmt.com, Website : www.sbal.co.in 1SO 9001:2015

Addl. Place of Business : Kh. No. 521/58, Dharsiwa-Tilda Road, Vill.-Tandwa, Tehsil-Tilda,
Dist.-Raipur 493116 (C.G.)

GOEL CIN No. : L27103CTI990PLC005964

STANDALONE SEGMENT WISE REVENUE , RESULT, ASSETS AND LIABLITIES
FOR THE QUARTER / YEAR _ENDED ON 31ST MARCH, 2023

(Rs. In Lacs )
Sl. No. Particulars Quarter ended Year ended Year ended
31.03.2023| 31.12.2022 | 31.03.2022 31.03.202,3 31.03.2022 . 31.12.22
Audited  |Unaudited |Audited |Audited © |Audited UnAudited

Segment Revenue

[Domestic: .y sl A e oaThaet 01734998165 4616.35 | :.5299.16-|' 512
Export R L RS O . | 112223 | 0.00 | 21.34 | 1141.45 85.21 ‘
Total 36,120.88 = 4,616.35 | 5,320.50  52,373.36 | 17,069.84 16,252.48
Less:-Inter Segment Revenue e : 0.00 | 0.00 0.00 | 0.00 | 0.00 0
Net Sales/Income from Operations | 36120.88  4616.35  5320.50 | 52373.36 | 17069.84 | 1§2§_2._/1§'J
Notes :

1 The previous period figures have been regrouped / reclassified where ever necessary to make them comparable with the

current years’ figures.

Raipur, 30th May, 2023
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G 0 E L CIN No. : L27103CT1990PLC005964

STANDALONE STATEMENT OF ASSET AND LIABILITIES

(Amount in Lakhs)

s As at As at
Rarticulars March 31, 2023 | March 31, 2022
ASSETS ST

1 NON CURRENT ASSETS
(a) Property Plant and Equipment and Intangible Assets P
(i) Property Plant and Equipment 3,745.89 4,089.57

(ii) Intangible Assets 94.85 94.85
(b) Capitaloworksinipragiess, o3 soe L T 9.62 ;

(i) Non- Current Investments 2,442.55 1,119.75

(i) Others 104.05 70.81
(e) Other Non Current Assets 314.67 PR

6,711.64 5,374.98
2 CURRENT ASSETS
(a) Inventories 4,086.59 2,459.01
(b) Financial Assets f- .

(i) Trade Recievables 5,991.32 1,880.08

(i) Cash and Cash Equivalents 5.28 31.62

(iii) Bank balances other than (ii) above 9.87 9.41

(iv) Other financial assets 71.30 7.37
(c) Other Current Assets 380.92 281.74
(d) Net Current Tax (Assets) 5.25 73.05

10,550.54 4,742.27
 TOTAL ASSETS 17,262.18

EQUITY AND LIABILITIES

1 Equity
(a) Equity Share Capital 900.00 900.00
(b) Other Equity 4,637.41 4,112.93
5,537.41 5012.93
LIABILITIES
2 NON CURRENT LIABILITIES
(a) Financial Liabilities
(i) Borrowings 579.19 1,697.28
(b) Provisions 52.56 44.52
(c) Deferred Tax liabilities 332.77 251.65
(d) Other Non Current Liabilities 800.00
T 1,764.53 T 1,993.45
3 CURRENT LIABILITIES
(a) Financial Liabilities
(i) Borrowings 4,836.97 2,439,37
(ii) Trade Payables
Total Outstanding dues of Micro enterprises & Small enterprises 37.30 22.98
. - ¢ ) ! . ; .
;;t:lll Ce)gzztrzr:ilesg dues of Creditor other than micro enterprises and 1,783.71 138.14
(iii) Other Financial Liabilities 74.03 126.30
(b) Other Current Liabilities 3,082.35 253.89
(c) Provisions 132.70 130.19
(d) Net Current Tax (Liabilities) 13.19
3  9,960.24 3,110.87
. TOTAL EQUITY AND LIABILITIES T T 17,2628 10,117.25
! For and on behalf of the Board of Dir

Raipur, 30th May, 2023
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Standalone Statement of Profit and loss for the year ended March 31, 2023
(Amount in Lakhs)

0 Year ended Year ended
Particulars March 31, 2023 | March 31, 2022
INCOME
Revenue from operations 52,373.36 17,069.84
Other Income 125.46 191.42
TOTAL REVENUE 52,498.82 17,261.26
EXPENSES
Cost of Material Consumed 40,873.74 10,011.38
Purchase of Stock-in-Trade 2,247.65 958.46
(Increase) / Decrease In Stock in Trade (1,380.27) 1;,107.27
Empleyee benefit expenses 1,226.44 1,104.15
Finance Cost 223.97 262.48
Depreciation and amortization expense 278.48 260.14
Other ¢xpenses 8,337.50 2;995.74
TOTAL ~ 51,807.50 |  16,699.64
Profit / (Loss) before tax before exceptional items and tax 691.32 561.62 4
Exceptional items - (122.59)
pProfit / (Loss) before tax 691.32 684.21 ’
Tax Expenses Continued Operations
Net Current Tax 119.38 115.90
| Tax Related to Earlier Year 12,93 189.98
I Deferred Tax 7.94
Profit / (Loss) for the period _ ss107 | 37833
Other Comprehensive Income
{i) Items that will not be reclassified to profit or loss
a) Re-measurements of the defined benefit plans 6.55 1.38
b) Equity instruments through Other comprehensive income (6.50) 49.60
c) Income tax relating to items that will not be reclassified to profit or loss 1.69 (12.90)
1.74 38.08
(ii) Items that will be reclassified to profit or loss -
Tota?l Comprehensive Income for th_e perio.d (Comprising_ 552.81 416.41
Profit/Loss) and Other Comprehensive Period for the period
Earnings per Equity Share (Face value of Rs.10/- each)
- Basic 6.12 4.20
- Diluted 6.12 4.20
Earnings per Equity Share from Continuing Operations (Face
value of Rs.10/- each)
- Basic 6.12 4.20
- Diluted 6.12 4.20
Significant Accounting Policies
Notes on Financial Statements B
The Accompanying notes are integral part of the Financial Statements.




SHRI BAJRANG ALLIANCE LIMITED i&

Regd & Works Office : 521/C, Urla Industrial Complex, Urla, Raipur 493221 (C.G.), India

Phone : +91-771-4288000, Fax : +91-771-4288001
E-Mail : sales.sbal@goeltmt.com, Website : www.sbal.co.in 1S0 9001:2015

Addl. Place of Business : Kh. No. 521/58, Dharsiwa-Tilda Road, Vill.-Tandwa, Tehsil-Tilda,
Dist.-Raipur 493116 (C.G.)

. CIN-No.: L.27103CT1990PL.C005964 i ok i he
CASH FLOW STATEMENT AS AT 31ST MARCH, 2023
(Amount in Lakhs)
Particular ASTAL s ol
e C Al St | # 31.03,2023 | 31.03.2022 |
A CASH FLOW FROM OPERATING ACTIVITIES
Net Profit before Tax 691.32 684.21
ADRJUSTMENTS FOR:
Depreciation 278.48 260.14
Interest & Financial Expenses 223.97 262.48
Subsidy Income (28.33) (31.63)
Interest income (13.74) (7.53)
Allowance for Credit Loss 41.80 3.95
Dividend Income : (2.06) (1.05)
OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES 1,191.43 1,170.58
ADJUSTMENTS FOR CHANGE IN CURRENT ASSETS & LIABILITIES:
(Increase) / Decrease in Trade Receivables (4,153.04) 583.09
(Increase) / Decrease in Inventories (1,627.58) 743.39
(Increase)/decrease in Other financial assets (63.94) (2.02)
(Increase)/decrease in Other current assets (99.18) 731.40
(Increase)/decrease in Other Bank Balances (0.46) 13.20
Increase/ (decrease) in Trade Payables 1,659.89 (960.79)
Increase/ (decrease) in Other Financial Liabilities (52.28) 102.48
Increase/ (decrease) in Other Current Liabilities 2,828.45 150.01
Increase/ (decrease) in Provisions 98.09 24.02
CASH GENERATED FROM OPERATIONS (218.62) 2,555.,37
Direct Taxes Paid/Deducted at Source 57.44 116.06
NET CASH FROM OPERATING ACTIVITIES A (276.05) 2,439.30
B CASH FLOW FROM INVESTING ACTIVITIES
Deletion/(Addition) to PPE 27.24 (223.49)
(Increase)/Decrease in Long-Term Loans & Advances (347.90) 5.39
Advance against sale of Land 800.00
(Increase)/Decrease in Investments (1,329.31) (313.58)
Dividend Income 2.06 1.05
NET CASH USED IN INVESTING ACTIVITIES B | (847.91) ~(530.63)
C CASH FLOW FROM FINANCING ACTIVITIES
Increase/(Decrease) in Long-Term Borrowings (1,118.09) (314.39)
Subsidy Income 28.33 31.63
Interest income 13.74 7:53
Increase/(Decrease) in short term borrowings 2,397.60 (1,346.92)
Interest & Financial Expenses (223.97) (262.48)
NET CASH USED IN FINANCING ACTIVITIES o c ©1,097.61 | (1,884.64)
NET INCREASE/(DECREASE) IN CASH & CASH EQUIVALENTS (A+B+C) - (26.35) 24.04
Cash and Cash Equivalents at the beginning of the year 31.62 7.59
Cash and Cash Equivalents at the end of the year . L 528 ki 31.62
Componer}ts of cash and cash equivalents as at e T by A P
Cash in hand BB 1408
Balance with Banks , 4 19.89
Cash and Cash E_qgjya?‘ents at the end of the year 7_5.2{3 ) Ti o 517;7
A}
Notes :
1. Figures for the previous year have been regrouped/rearranged wherever found necessary.
2  The Cash Flow Statement has been prepared under the "Indirect Method" as set out in IND AS - 7 on Cash Flow Statement issug y 2 Institute of
Chartered Accountants of India.
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TO THE MEMBERS OF SHRI BAJRANG ALLIANCE LIMITED
(FORMERLY SHRI BAJRANG ALLOYS LIMITED)

IZeport on the Consolidated Financial Statements /
Opinion

We have audited the accompanying Consolidated Financial Statements of SHRI BAJRANG
ALLIANCE LIMITED (formeriy Shri Bajrang Alloys Limited) (hereinafter referred to as the
“Parent Company”) and its subsidiaries (Parent Company, its subsidiaries and associates together
referred 1o as “the Group”, which comprise the Consolidated Balance Sheet as at March 31, 2023,
the Consolidated Statement of Profit and Loss (including Other Comprehensive Income),
Consolidated Statement of changes in equity and the Consolidated Statement of Cash Flows for the
vear einded on that date, and notes to the Consolidated Financial Statements including a summary of
the significant accounting policies and other explanatory information (hereinafter referred to as®
Consolidated tinancial statements™).

in our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Consolidated  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 consolidated state of affairs of the Company
as at March 31, 2023, the consolidated profit, consolidated changes in equity and its consolidated
cazh flows for the year ended on that date.

Basis iov Opinion

We conducted our audit of the Consolidated Financial Statements in accordance with the Standards on
Auditing specified under section 143(10) of the Act (SAs). Our responsibilitics under those Standards
are further described in the Auditor’s Responsibilities for the Audit of the Consolidated Financial
Statements section of our report. We arc independent of the Group in accordance with the Code of
Ethics issued by the Institute of Chartered Accountants of India (ICAT) together with the independence
requirements that are relevant to our audit of the Consolidated Financial Statements under the
provisions of the Act and the Rules made there under, 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