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'•~ BF INVESTMENT UMITED 

'-"--
Regd. Office: Mundhwa, Pune Cantonment, Pune 411 036 

STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR - ENDED SEPTEMBER 30, 2021. 
KALYAN; 

CIN : L65993PN2009PLC134021 
Tel :+91 20 67125257 Email : secretarial@bfiloune.com Website: WINW.bfil□une.com 

In Ruaees Mins. 

Standalone 
Sr Particulars Quarter ended Half-vear ended Year ended 
No. 30 Sept 2021 30 June 2021 30 Sept 2020 30 Sept 2021 30 Sept 2020 March 31, 

Unaudited Unaudited Unaudited Unaudited Unaudited 2021 
1 Revenue from Operations 

(i) Dividend Income 253.50 46.34 91.08 299.84 98.52 175.85 
(ii) Interest Income 14.54 20.27 12.09 34.81 2S.67 48.44 
(iii) Net gain on fair value changes 9.86 (15.16) 28.76 (5.30) 46.51 92.99 

2 Other Income - - 0.14 - 0.72 4.99 
3 TOtal Income (1+2) 277.90 51.45 132.07 329.35 171.42 322.27 

4 Expenses 
a)Employee benefits expense 2.68 1.08 1.04 3.76 2.11 4.96 
b )Finance Cost - - 0.01 - 0.05 0.05 
c)Depreciation and amortisation expense 1.42 1.40 1.74 2.82 3.64 7.06 
d)Other Expenses 6.94 4.77 10.98 11.71 17.20 53.23 
Total expenses 11.04 7.25 13.77 18.29 23.00 65.30 

Profit/(Loss) before exceptional items 
5 and tax (3 • 4) 266.86 44.20 118.30 311.06 148.42 256.97 

6 Exceptional items - - - - - . 

7 Profit/ (Loss) before tax (5 • 6) 266.86 44.20 118.30 311.06 148.42 256.97 

8 Tax expense 
a) Current tax expense 73.21 10.30 22.74 83.Sl 26.32 50.44 
b) Tax in respect of earlier years - . - - - 0.02 
c) Deferred Tax (16.41) 7.47 7.18 (8.94) 11.70 22.97 
Total tax expense 56.80 17.77 29.92 74.57 38.02 73.43 

9 Profit / (Loss] after tax (7 • 8) 210.06 26.43 88.38 236.49 110.40 183.54 

Other comprehensive income, net of 
10 tax 

A. Items that will not be reclassified to profit 
or loss (180.25) 4,170.51 2,234.83 3,990.26 3,808.01 S,970.15 
Total other comprehensive income, net 
of tax (180.25) 4,170.51 2,234.83 3,990.26 3,808.01 5,970.15 

Total comprehensive income for the 
' 11 period (9 + 10) 29.81 4,196.94 2,323.21 4,226.75 3,918.41 6,153.69 

Paid-up equity share capital 
12 (Face value Rs 5/-) 188.34 188.34 188.34 188.34 188.34 188.34 

13 Other Equity 15,360.19 

Earnings per share (of Rs 5/- each) (not 
14 annualised): 

Basic & diluted 5.58 0.70 2.35 6.28 2.93 4.87 



1. This statement has been reviewed by the Audit Committee and approved by the Board of Directors at its meeting held on November 11th , 2021. 

2. This statement has been prepared in accordance with the Companies (Indian Accounting Standards) Rules, 2015 (Ind AS) prescribed 
under Section 133 of the Companies Act, 2013 and other recognised accounting practices and policies to the extent applicable. 

3. The financial results has been prepared in_ accordance with Indian Accounting Standards (Ind AS), the provisions of the Companies Act,2013 ( the 
Act), as applicable and guidelines issued by the Securities and Exchange Board of India (SEBI). 

4. The Company is in the business of making investments in group companies, focusing on earning income through dividends, interest and gains on 
investment held, which is a single segment in accordance with Ind AS 108 - "Operating segment" notified pursuant to Companies (Indian 
Accounting Standards) Rules, 2015 as amended. 

5. The main source of income of the Company is by way of dividend on investments held by it, which is generally received/accrued in the 
second quarter of the year. 

6. Previous quarter/year figures have been regrouped and reclassified, wherever necessary to make them comparabile with current period. 

Place: Pune 
11th November, 2021. 

B.S. Mitkari 
Director 

DIN : 03632549 
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BF Investment Limited 
Regd. Office : Mundhwa, Pune Cantonment, Pune 411 036 

CIN : L65993PN2009PLC134021 
~/~ Tel :+~1 LO 67125257 Email: 

secretarial@bfilpune.com Website : www.bfilpune.com 

kALYAN I 
Standalone Balance Sheet 

(tin Mln.s) 
Particulars Asat As at March 31, 

September 30, 2021 

"""' ASSETS 

1 Financial Assets 

(al Cash and cash equivalents 129.63 223.52 
(bl Bank Balances other (al above 1,207.65 807.65 
(cl Loans 217.23 224.71 
(d) Investments 17,731.16 13,812.06 
(el Other financial assets 271.59 272.04 

19,557.26 15,339.98 

2 Non-financial Assets 
(al Income Tax Assets (net) - -
(bl Deferred Tax Asset (net) 125.17 68.15 
(cl Investment Property 130.11 130.18 
(dl Property, Plant and Equipment 16.08 18.84 

Riqht to Use Asset - -
(el Other non-financial assets 0.61 0.24 

271.97 217.41 

Total Assets 19 829.23 15.557.39 

LIABILITIES AND EQUITY 
LIABILmES 

1 Financial Liabilities 
(al Trade payables 

- total outstanding dues of micro - -
enterprises and small enterprises 

- total outstanding dues of 0.02 0.02 
creditors other than micro 
enterprises and small enterprises 

(d) Other financial liabilities 1.82 5.00 
1.84 5.02 

2 Non-Financial Liabilities 
(al Income tax liabilities 52.13 0.87 
(bl Other non-financial liabilities 0.02 2.97 

52.15 3.84 

3 EQUITY 
(al Share capital 188.34 188.34 
(bl Other equity 

(i) Reserves & Surplus 19 586.90 15 360.19 
19,775.24 15,548.53 

Total Liabilities and Eouih• 19.829.23 15.557.39 
- -

For BF Investment Ltd. 

~ ·Q B.S.~ 
Q) ~ 
♦ .ii: 

Place: Pune 

~ ~ 
Director 

11th November, 2021. ~36 -~ ~ DIN : 03632549 



BF INVESTMENT LIMITED 
Regd. Office: Mundhwa, Pune Cantonment, Pune 411 036 

Tel : +91 20 67125257 Email : secretarial@bfilpune.com 
Website : www.bfilpune.com 

CIN:L65993PN2009PLC134021 
K A LYA N I Condensed statement of cash flows as per Regulation 33(3)(g) of the SEBI (Listing Obligations and 
,J Disclosure Requirements) Regulations, 2015 as amended: 

Standalone 

A) Cash flows from operating activities 
Profit before income tax but after exceptional item! 

Adjustments to reconcile profit before tax to net 
cash flows: 
Depreciation and amortisation 
Interest - other 
Net Qain on fair value chanqes 

Rent related to IndAS 116 
Adjustments for changes in working capital 

(Increase)/ Decrease in loans 
Increase/ (Decrease) in trade payables 
Increase/ (Decrease) In other financial liabilities 
(Increase)/ Decrease in other financial assets 
(Increase)/ Decrease in other non financial assets 
Increase-i i-Decreas~ \ in other non financial liabilities 
Cash --;;enerated from onerations 
Income taxes paid (net of refunds) 

Net Cash from 0"eratinn activities 

B) Cash flows from investing activities 
(Purchase)/ Sale of shares 
Net qain on fair value chanqes 
Term deoosits in bank 
(Purchase)/ Sale of asset 

Net cash flows from investirlll activities 

C' Cash flows from financinn activities 
Net cash flows from financiri,, activities 

Net increase/ (decrease) in cash and cash equivalents 
Cash and cash equivalents at the beginning of the year 
·refer note 13' 
Cash and c~sh equivalents at the end of the year 

L-· -

Place : Pune 
11th November, 2021. 

In Runees Mins, 
Half year ended Half year ended 
30 Sent 2021 30 Sent 2020 

311.06 148.42 

2.82 3.64 
- 0.03 

5.30 (46.52) 

- (1.96) 

25.24 4.05 
- 0.78 

(3.18) (16.00) 
0.45 (21.88) 

(0.37) (0.68) 
'2.95 4.79 

338.37 74.69 
(32.26) {7.40) 

306.11 67.29 

- 93.00 

(400.00) (160.00) 
0.00 (18.55) 

7400.00 rss.ss 

- -
- -

(93.89) (18.26) 

223.52 160.12 

129,63 141,86 

For BF Investment Ltd. 

~ 
S.S. Mi~ 

Director 
DIN : 03632549 



PG BHAGWAT LLP 
Chartered Accountants 
LLPIN: AAT-9949 

HEAD OFFICE 
Suites 102, 'Orchard' 
Dr. Pai Marg, Saner, Pune - 45 
Tel (0): 020 -27290771/177211773 
Email: pgb@pgbhagwatca.com 
Web: www.pgbhagwatca.com 

Independent Auditors' Review Report 

on the unaudited quarterly and half yearly standalone financial results of the Company 

Pursuant to the Regulation 33 of the SEBI (Llsting Obligations and Disclosure 

Requirements) Regulations, 2015 

To 

The Board of Directors 

BF Investment Limited 

1. We have reviewed the accompanying Statement of Unaudited Standalone Financial Results of BF 

Investment Limited ("BFIL" or the Company) for the quarter and half year ended September 30, 2021 

("the Statement") being submitted by the Company pursuant to the requirement of Regulation 33 of the 

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ("Listing 

Regulations"). 

2. This Statement, which is the responsibility of the Company's Management and approved by the 

Company's Board of Directors, has been prepared in accordance with the recognition and measurement 

principles laid down in Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"), 

prescribed under Section 133 of the Companies Act, 2013, and other accounting principles generally 

accepted in India. Our responsibility is to express a conclusion on the Statement based on our review. 

We conducted our review of the Statement in accordance with the Standard on Review Engagements 

(SRE) 2410 "Review of Interim Financial Information Performed by the Independent Auditor of the 

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

and perform the review to obtain moderate assurance as to whether the Statement is free of material 

misstatement. A review is limited primarily to inquiries of company personnel and analytical procedure 

applied to financial data and thus provides less assurance than an audit. We have not performed an 

audit and accordingly, we do not express an audit opinion. 

Offices at: Mumbai I Kolhapur I Belagavi I Hubballi I Dharwad I Bengaluru 

Mis P.G. Bhagwat the partnership firm was converted a~d incorporated as Limited Liability Partnership on 281
" September 2020 

Page 1 of 2 BFIL_Standalone Limited Review Report 



PG BHAGWAT LLP 
Chartered Accountants 
LLPIN: MT-9949 

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe 

that the accompanying Statement prepared in accordance with applicable accounting standards and 

other recognized accounting practices and policies has not disclosed the information required to be 

disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 including the manner in which it is to be disclosed, or that it contains any material 

misstatement. 

For PG BHAGWAT LLP 
Chartered Accountants 

Abhijeet Bhagwat ;., pUNE ~ 
'S- t-." 

Partner 7-?_,, ,:f' 
Membership Number: 136835 "110

0 Acc
0 

UDIN: °'- I i 2,G 8 6 5 A-1+/\ A rC- 0....3G I. 

Pune 
November n, 2021 

Mis P.G. Bhagwat the partnership firm was converted and incorporated as Limited Liability Partnership on 281
" September 2020 

Page 2 of 2 BFIL_Standalone Limited Review Report 



~ 
BF INVESTMENT UMITED 

Regd. Office: Mundhwa, Pune Cantonment, Pune 411 036 
SfATEMENT Of CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR 

ENDED SEPTEMBER 30, 2021. 
KALYAN, 

CIN: L65993PN2009PLC134021 
Tel :+91 20 67125257 Email : secretarial@bfilnune.com Website: www.bfilnune.com 

In Ru s Mins. 

Consolidated 
Sr I Particulars nuarter ended Half-vear ended Year ended 
No. 30 Sept 2021 30June 2021 30 Sept 2020 30 Sept 2021 30 Sept 2020 March 31, 

Unaudited Unaudited Unaudited Unaudited Unaudited 2021 
1 Revenue from Operations 

(i) Dividend Income 35.36 46.34 11.95 81.70 19.39 22.66 
(ii) Interest Income 14.54 20.27 12.09 34.81 25.67 48.45 
(iii) Net gain on fair value changes 9.86 (15.16) 28.77 (5.30) 46.52 92.99 

2 Other Income - 0.14 0.72 4.99 
3 Total Income {1+2) 59.76 51.45 52.95 111.21 92.30 169.09 

4 Expenses 
a)Employee benefits expense 2.68 1.08 1.03 3.76 2.11 4.96 
b)Finance Cost - 0.01 - 0.05 0.05 
c)Depreciatlon and amortisation expense 1.42 1.40 1.74 2.82 3.64 7.06 
d)Other Expenses 6.94 4.77 10.98 11.71 17.20 53.23 
Total expenses 11.04 7.25 13.76 18.29 23.00 65.30 

Profit/(Loss) before exceptional items 
5 and tax (3 - 4) 48,72 44.20 39.19 92.92 69.30 103.79 

6 Exceptional items - - - - -
Share of net profit of Associates accounted 

7 for using Equity method 478.28 408.54 278.83 886.82 201.64 3,466.74 

8 Profit/ {Loss) before tax (5 - 6f--1) 527.00 452.74 318.02 979.74 270.94 3,570.53 

9 Tax expense 
a) Current tax expense 73.21 10.30 22.74 83.51 26.32 50.44 
b) Tax in respect of earlier years - - - 0.02 
c) Deferred Tax 49.06 110.30 58.31 159.36 43.08 849.75 
Total tax expense 122.27 120.60 81.05 242.87 69.40 900.21 

10 Profit/ (Loss) after tax<$- (t) 404.73 332,14 236,97 736.87 201.54 2,670.32 

Other comprehensive income, net 
11 of tax 

A. Items that will not be reclassified to profit 
or loss (187.94) 4,170.32 2,238.23 3,982.38 3,810.15 13,222.08 
Total other comprehensive income, net 
of tax (187.94) 4,170.32 2,238.23 3,982.38 3,810.15 13,222.08 

Total comprehensive income for the 
12 period <• + W) 216.79 4,502.46 2,475.20 4,719,25 4,011.69 15,892.40 

10 1,, 
Paid-up equity share capital 

13 (Face value Rs 5/-) 188.34 188.34 188.34 188.34 188.34 188.34 

14 other Equity 32,787.92 

Earnings per share (of Rs 5/- each) (not 
15 annualised): 

Basic & diluted 10.74 8.82 6.29 19.56 5.35 70.89 

.... 

':_@ 
----:==:---



1. This statement has been reviewed by the Audit Committee and approved by the Board of Directors at its meeting held on November 11th , 2021. 

2. This statement has been prepared in accordance with the Companies (Indian Accounting Standards) Rules, 2015 (Ind AS) prescribed 
under Section 133 o~ the Compani~s A~, 20~3 an~ other reco~nised accounting practices and policies to the extent applicable. 

3. The financial results has been prepared in accordance with Indian Accounting Standards (Ind AS), the provisions of the Companies Act,2013 ( the 
Act), as applicable and guidelines issued by the securities and Exchange Board of India (SEBI). 

4. The Company is in the business of making investments in group companies, focusing on earning income through dividends, interest and gains on 
investment held, which is a single segment in accordance with Ind AS 108 - "Operating segment" notified pursuant to Companies (Indian 
Accounting Standards) Rules, 2015 as amended. 

s.' The main source of income of the Company is by way of dividend on investments held by it, which is generally received/accrued in the 
second quarter of the year. 

6. Previous quarter/year figures have been regrouped and reclassified, wherever necessary to make them comparabile with current period. 

For BF Investment Lt • 

Place: Pune Director 
11th November, 2021. DIN : 03632549 



~ 
BF Investment Limited 

Regd. Office : Mundhwa, Pune Cantonment, Pune 411 036 
CIN:L65993PN2009PLC134021 

~ 
Tel : +91 20 67125257 Email : secretarial@ori'pune.com Website: 

www.bfilpune.com 

KALYANI 
Consolidated Balance Sheet 

( ~in Mln.s' 
Particulars Asat As at March 31, 

September 30, 2021 
AAA• 

ASSETS 

1 Financial Assets 

(al Cash and cash equivalents 129.63 223.52 
(bl Bank Balances other (al above 1,207.65 807.65 
(cl Loans 217.23 224.71 
(dl Investments 38,814.00 34,236.77 
(el Other financial assets 271.59 272.04 

40,640.10 3S,764.69 

2 Non-financial Assets 
(al Income Tax Assets (net) - -
(b) Deferred Tax Asset ( net) 125.17 68.15 
(cl Investment Property 130.11 130.18 
(d) Property, Plant and Equipment 16.08 18.84 

Riqht to Use Asset - -
(e) Other non-financial assets 0.61 0.24 

271.97 217.41 

Total Assets 40-912.07 35 982.10 

LIABILmES AND EQUITY 
LIABILmES 

1 Financial Liabilities 
(al Trade payables 

- total outstanding dues of micro - -
enterprises and small enterprises 

- total outstanding dues of 0.02 0.02 
creditors other than micro 
enterprises and small enterprises 

(d) Other financial liabilities 1.81 5.00 
1.83 5.02 

2 Non-Financial Liabilities 
(al Current tax liabilities 52.13 0.87 

Deferred tax liabilitv (Net) 3,162.61 2,996.98 
(b) Other non-financial liabilities 0.02 2.97 

3,214.76 3,000.82 

3 EQUITY 
(al Share capital 188.34 188.34 
(bl Other equitv 

(i) Reserves & Surplus 37 507.14 32 787.92 
37,695.48 32,976.26 

Total Liabilities and Enui~ .. 40912.07 35 982.10 
- -

·o 
For BF Investment Ltd. 

~ @ . ~ 0 ,<) 

.. ""l "- * 
-0 ,- * "' 

~ fP 8.5. Mitkari 
\} !; 

'If' J6 ,,,_§"> y -, t:"' 
Place: Pune Director '\' ,:; 

$''?£0 ACGO 

11th November, 2021. DIN : 03632549 



BF INVESTMENT LIMITED 
Regd. Office : Mundhwa, Pune Cantonment, Pune 411 036 

Tel :+91 20 67125257 Email: secretarial@bfilpune.com 

Website : www.bfilpune.com 
CIN : L65993PN2009PLC134021 

K A Ly A N
. I Condensed statement of cash flows as per Regulation 33(3){g) of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 as amended: 
l"d ted Conso1 a 

A) Cash flows from operating activities 
Profit before income tax but after exceptional items 

Adjustments to reconcile profit before tax to net cash 
flows: 
tax expense 
Depreciation and amortisation 
Interest • other 
Net oain on fair value chances 
Dividend of Associates and ioint Ventures 

Rent paid 

Profits of associates 
Adjustments for changes in working capital 

(Increase) / Decrease in loans 
Increase/ (Decrease) in trade payables 
Increase/ (Decrease) in other financial liabilities 
(Increase) / Decrease in other financial assets 
(Increase) / Decrease in other non financial assets 
Increase i 'Decrease' in other non financial liabilities 
Cash nenerated from o rations 
Income taxes paid (net of refunds) 

Net Cash from Oneratinn activities 

B) Cash flows from investing activities 
(Purchase) / Sale of shares 
Net oain on fair value chanoes 
Term deoosits in bank 
(Purchase) / Sale of asset 
Dividend received from Associates & joint Ventures 

Net cash flows from investfnn activities 

Cl Cash flows from financina activities 
Net cash flows from financlnn activities 

Net increase/ (decrease) in cash and cash eQuivalents 
Cash and cash equivalents at the beginning of the year (refer note 
13' 
cash and cash equivalents at the end of the year ( -"·-" : 

Place: Pune 
11th November, 2021. 

Jn Runees Mins. 
Half year ended Half year ended 
30 se--t 2021 30 Sent2020 

979.74 270.94 

2.82 3.64 
0.03 

5.30 (46.52) 
79.13 

(1.96) 

(886.82) (201.64) 

25.24 4.05 
0.78 

(3.18) (16.00) 
0.45 (21.88) 

(0.37) (0.68) 
;2.95 4.79 

120,23 74.68 
(32.26) (7.39) 

87,97 67.29 

93.00 

(400.00) (160.00) 
(18.55) 

218.14 

1181.86 185.55 

. 
. . 

(93.89) (18.26) 

223.52 160.12 

129.63 141.86 

Director 
DIN : 03632549 



PG BHAGWAT LLP 
Chartered Accountants 
LLPIN: AAT-9949 

HEAD OFFICE 
Suites 102, 'Orchard' 
Dr. Pai Marg, Saner, Pune - 45 
Tel (0): 020-27290771/1772/1773 
Email: pgb@pgbhagwatca.com 
Web: www.pgbhagwatca.com 

Independent Auditor's Review Report 

on the unaudited quarterly and half yearly consolidated financial results of the Company 

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

Requirements) Regulations, 2015 

To 

The Board of Directors 

BF Investments Limited 

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of BF 

Investments Limited ("BFIL/the Company"), and its Associates/Join Ventures for the quarter and half year 

ended September 30, 2021 ("the Statement"), being submitted by the Company pursuant to the requirement 

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

amended ("Listing Regulations"). 

2. This Statement, which is the responsibility of the Company's Management and has been approved by the 

Company's Board of Directors, has been prepared in accordance with the recognition and measurement 

principles laid down in Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"), 

prescribed under Section 133 of the Companies Act, 2013, and other accounting principles generally accepted 

in India. Our responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 

2410 "Review of Interim Financial Information Performed by the Independent Auditor of the Entity'', issued 

by the Institute of Chartered Accountants of India. A review of interim financial information consists of 

making inquiries, primarily of persons responsible for financial and accounting matters, and applying 

analytical and other review procedures. A review is substantially less in scope than an audit conducted in 

accordance with Standards on Auditing and consequently does not enable us to obtain assurance that we 

would become aware of all significant matters that might be identified in an audit. Accordingly, we do not 

express an audit opinion. 

Offices at: Mumbai \ Kolhapur \ Belagavi \ Hubballi I Dharwad I Bengaluru 

Mis P. G. Bhagwat the partnership firm was converted and incorporated as Limited Liability Partnership on 28th September 2020 
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PG BHAGWAT LLP 
Chartered Accountants 
LLPIN: AAT-9949 

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33 (8) 

of the SEBI (Listing Obligations and Disclosure Requiremrmts) Regulations, 2015, as amended, to the eJ.1:ent 

applicable. 

4. The Statement inclu-les the results of the following entities: 

A. Associates 

i. Kalyani Steels Limited 

ii. Kalyani Financial Services Limited 

iii. KSL Holdings Private Limited 

iv. Triumphant Special Alloys Private Limited 

B. Joint Ventures 

i. Meritor HVS (India) Limited 

ii. Automotive Axles Limited 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based on the 

consideration of the review reports of the other auditors referred to in paragraph 6 below, nothing has come 

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

recognition and measurement principles laid down in the aforesaid Indian Accounting Standard and other 

accounting principles generally accepted in India, has not disclosed the information required to be disclosed 

in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 

as amended, including the manner in which it is to be disclosed, or that it contains any material 

misstatement. 

6. Other Matters 

i. The consolidated financial results include the Company's share (by equity method) of total 

comprehensive income of Rs. 226.73 million for the quarter ended 30th · September 2021 and 361.58 

million for the half year ended 3oth2021 from its three Associates and two Jo:nt Ventures. The financial 

Mis P.G. Bhagwat the partnership firm was converted and incorporate:! .as Limited Liability Partnership on 28th September 2020 

Page 2 of3 BFIL_Consolidated Limited Review Report 



PG BHAGWAT LLP 
Chartered Accountants 
LLPIN: AAT-9949 

results/information of these Associate and Joint Ventures have been reviewed by other auditors whose 

reports has been furnished to us by the Management and our conclusion on the consolidated financial 

results to the extent they have been derived from stJch financial results/information in based solely on 

the review reports of the other auditors. 

ii. The management has not consolidated two Associates namely N andi Engineering Limited and Synise 

Technologies Limited having no operations and therefore immaterial with respect to the consolidated 

financial results. 

Our review conclusion is not modified in respect of these matters. 

For PG BHAGWAT LLP 

Chartered Accountants 

. • • p\_)l,lc "' 
Abhneet Bhagw_m " !ac 

'5- $ 
""1>"- ,o' Partner , 01100 Acco 

Membership Number: 136835 

UDIN: .:)_ I l 3 6 g J S A A- A-A FD 3 S-S .;t. 

Pune 

November 11, 2021 

M/s P.G. Bhagwat the partnership firm was converted and incorporatej a.; Lin:it6d Liability Partnership on 28'" September 2020 

Page 3 of 3 
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