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Independent Auditor's Report

To The Board of Directors
B. D. INDUSTRIES (PUNE) LIMITED
(Formerly known as B. D. INDUSTRIES (PUNE) PRIVATE LIMITED)

Report on the Audit of Consolidated Financial Statements

Opin ion
We have audited the accompanying consolidated financial statements of B. D. INDUSTRIES
(PUNE) LIMITED, (formerly known as B. D. INDUSTRIES (PUNE) PRIVATE LIMITED ("the
Company") and its subsidiary B. D. INDUSTRIES (INDIA) PRIVATE LIMITED (the Company and
its subsidiary together referred to as the "Group") which comprises the Consolidated Balance
Sheet as at March 31, 2025, the consolidated Statement of Profit and Loss and the Consolidated
Cash Flow Statement for the year then ended, and a summary of significant accounting policies and
other explanatory information (hereinafter referred to as "consolidated financial 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 state of affairs of the Group as at
March 31, 2025 and its profit and its cash flows for the period ended on that date.

Bas i s  f o r  Op in ion
We conducted our  aud i t  in  accordance wi th  the  Standards  on Aud i t ing  (SAs)  spec i f ied  under
section 143(10) of the Companies Act, 2013. Our responsibilit ies under those Standards are further
described in the Auditor's Responsibil i t ies for the Audit of the Financial Statements section of our
repor t .  We are independent  o f  the Group in  accordance wi th  the Code of  Eth ics  issued by the
Institute of Chartered Accountants of India together with the ethical requirements that are relevant
to our audit  of the f inancial statements under the provisions of the Companies Act, 2013 and the
Rules thereunder, and we have fulf i l led our other ethical responsibil i t ies in accordance with these
requi rements  and the Code of  Eth ics .  We bel ieve that  the audi t  ev idence we have obta ined is

suff icient and appropriate to provide a basis for our opinion.

Responsibilities of Management and Those Charged with Governance for the Consolidated

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 consolidated financial statements that give a true and fair
view of the financial position, financial performance 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, read with Rule 1 of the Companies (Accounts) Rules, 2014.
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
pol ic ies; making judgments and est imates that are reasonable and prudent;  and design,
implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the financial statements that give a true and fair view and are free

from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, the Board of Directors is responsible for
assessing the Group's ability to continue as a going concern, disclosing, as applicable,matters
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re la ted to  go ing concern and us ing the go ing concern bas is  o f  account ing un less the Board o f
Directors either intends to l iquidate the Group or to cease operations, or has no realistic alternative

but to do so.

Those Board of Directors are also responsible for overseeing the Group's financial reporting
process.

Auditor's Responsibility for the Audit of the Consolidated Financial Statements
Our objectives are to obtain reasonable assurance about whether the consolidated 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:

?  I d e n t i f y  a n d  a s s e s s  t h e  r i s k s  o f  m a t e r i a l  m i s s t a t e m e n t  o f  t h e  c o n s o l i d a t e d  f i n a n c i a l
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 opin ion.  The r isk of  not  detect ing a mater ia l  misstatement resul t ing f rom fraud is

higher than for one result ing from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

?  Obta in  an unders tand ing o f  in terna l  cont ro l  re levant  to  the aud i t  in  order  to  des ign aud i t
procedures that are appropriate in the circumstances.

? 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 f inancial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

? 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 Materiality
is the magnitude of misstatements in the consolidated financial statements that, individually
or  in  aggregate,  makes i t  probable that  the economic decis ions of  a reasonably

knowledgeable user of the financial statements may be influenced. We consider quantitative
material i ty and qualitative factors in ( i) planning the scope of our audit work and in
evaluat ing the results of our work; and ( i i )  to evaluate the effect of  any ident i f ied
misstatements in the consolidated financial statements.

DISH & HAP

MUMBAI
M. No. 108210



We communicate with those charged with governance regarding, among other matters, the
planned scope and t iming of the audit and signif icant audit f indings, 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  relat ionships 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
per iod extremely rare c i rcumstances,  we determine that  a mat ter  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.

We are independent of the Group in accordance with the ethical requirements that are
relevant to our audit of the Financial Statements and we have fulfilled our other ethical

responsibilities in accordance with these requirements.

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
"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 al l  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 account as required by law have been kept by the Company
so far as it appears from our examination of those books;

c.  the Consol idated Balance Sheet ,  the Consol idated Statement of  Prof i t  and Loss and the
Consol idated Cash Flow Statement  deal t  wi th  by th is  Report  are in  agreement  wi th the
books of account;

d. in our opinion, the aforesaid consolidated financial statements comply with the Accounting
Standards specified under section 133 of the Act, read with Rule 7 of the Companies
(Accounts) Rules,2014;

e. On the basis of written representations received from the directors as on March 31, 2025
taken on record by the Board of Directors, none of the directors is disqualified as on March
31, 2025 from being appointed as a director in terms of Section 164 (2) of the Act.

f. With respect to the adequacy of internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate report in
"Annexure B".

g. 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:

i. The Group has disclosed pending litigations which would impact its financial position
as per Notes to accounts no. 2(20).
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i i. The Group did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses

i l i .  There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Group.

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 Group to or in any other persons

or entities, including foreign entities ("Intermediaries"), with the understanding,
whether recorded in writing or otherwise, that the Intermediary shall, directly or
indirect ly lend or invest in other persons or ent i t ies ident i f ied in any manner
whatsoever ("Ultimate Beneficiaries") by or on behalf of the Group 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 Group from any persons or entities, including foreign
entities ("Funding Parties"), with the understanding, whether recorded in writing or
otherwise, that the Group shall directly or indirectly, lend or invest in other persons or
entities identified in any manner whatsoever ("Ultimate Beneficiaries") by or on behalf
of the Funding Parties or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries

(C) Based on audit procedures which we 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.

v)  The Group has not  declared or  paid any d iv idend dur ing the year.

v i ) Based  on  our  examina t ion  wh ich  inc luded  tes t  checks ,  the  Group  has  used  an
accoun t ing  so f tware  fo r  ma in ta in ing  i t s  books  o f  accoun t  wh ich  has  a  fea tu re  o f
recoding audit trai l  (edit log) faci l i ty and the same has been operated through-out the
year for al l  relevant transactions recorded in the software. Further, during the course
of our audit we did not come across any instance of audit trai l  feature being tampered
wi th  and  the  aud i t  t ra i l  has  been  p reserved  by  the  company  as  per  the  s ta tu to ry
requirements for  record retent ion.
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h. 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

F o r  a n d  o n  b e h a l f  o f

M / s  J a g d i s h  &  H a r i s h
Cha r te red  Accoun tan t s

F R N  N o :  1 2 0 0 2 8 W
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Harish D Shetty
Partner
Mem Number: 108210
UDIN: 25108210BMGPOI1838
Place: Mumbai
Date: June 20th 2025



Annexure - A to the Auditor's Report
(Referred to in paragraph 1 under 'Report on Other Legal and Regulatory Requirements'
section of our report of even date)

With reference to the Annexure A referred to in the Independent Auditors' Report to the
members of the Company on the consolidated financial statements for the year ended 31
March 2025, we report the following:

xxi. Details of the companies and the paragraph numbers of CARO report containing the
qualifications or adverse remarks:

SR. N a m e C I N Holding
N o . Company/subs id ia ry /

Associate/
Joint Venture

1 .

2 .

B. D. Industries
(Pune) L imi ted
B.D. Industr ies
( India)  Pr ivate

L im i ted

U25203MH2010PLC202092

U29253MH2009PTC192285

Holding Company

Wholly owned
subsidiary

C l a u s e

n u m b e r
o f  t he
C A R O
r e p o r t

w h i c h  i s
q u a l i f i e d

a d v e r s e

3 (vi i )

3 (vi i )

For and on behalf  of
M / s  J a g d i s h  &  H a r i s h
Chartered Accountants
ERN No: 120028W DISH &

HARISH

MUMBAI
M. No. 108210/

Hat i sh  D  She t t y
Par tner
Mem Number :  108210
UDIN: 25108210BMGPOI1838
Place:  Mumbai
Date: June 20th 2025



Annexure - B to the Auditor's Report
(Referred to in paragraph 1(f) under Report on Other Legal and Regulatory Requirements'
section of our report to the Members of B.D. Industries (Pune) Limited of even date)

Report on the Internal Financial Controls with reference to consolidated financial statements of
under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 ("the Act")

In conjunction with our audit of the Consolidated Financial Statements of the Company as of for the
year ended March 31, 2025, we have audited the internal financial controls over financial reporting
of B.D. Industries (Pune) Limited (hereinafter referred to as "the holding Company") and its
subsidiary company, as of that date.

MANAGEMENT'S RESPONSIBILITY FOR INTERNAL FINANCIAL CONTROLS
The Boards of Directors of the Company and its subsidiary company, which are companies
incorporated in India, are responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the respective
Companies 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 (the "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 the respective 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 internal financial controls over financial reporting
of the Company and its subsidiary company 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") issued by the Institute of Chartered Accountants of India ("ICAI)
and the Standards on Auditing, prescribed under Section 143(10) of the Companies Act, 2013, to
the extent applicable to an audit of internal financial controls. 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 judgement, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud

or error.
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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 of the
Company and its subsidiary company.

MEANING OF INTERNAL FINANCIAL CONTROLS OVER FINANCIAL REPORTING
A company's internal financial control over financial reporting 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 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.

I N H E R E N T  L I M I T A T I O N S  O F  I N T E R N A L  F I N A N C I A L  C O N T R O L S  O V E R  F I N A N C I A L
R E P O R T I N G
Because of the inherent l imitations of internal f inancial controls over f inancial reporting, including

the possibi l i ty of col lusion or improper management overr ide of controls, material misstatements
due to error  or  f raud may occur and not  be detected.  Also,  project ions of  any evaluat ion of  the
internal f inancial controls over f inancial reporting to future periods are subject to the risk that the
internal f inancial control over f inancial report ing may become inadequate because of changes in
condit ions, or that the degree of compliance with the policies or procedures may deteriorate.

OPINION
In our opinion and to the best of our information and according to the explanations given to us, the
Company and its subsidiary company, have, 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, 2025, based on the internal financial control
over financial reporting criteria established by the respective companies considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls
Over Financial Reporting issued by the ICAI.

F o r  a n d  o n  b e h a l f  o f

M / s  J a g d i s h  &  H a r i s h

Cha r te red  Accoun tan t s

F R N  N o :  1 2 0 0 2 8 W

MUMBAI
M. No. 108210, *

Harish D Shetty
Partner
Mem Number:108210
UDIN: 25108210BMGPOI1838
Place: Mumbai
Date: June 20th 2025



B.D. INDUSTRIES (PUNE) LIMITED
Consolidated Balance Sheet as at March 31, 2025
CIN: U25203MH2010PLC202092

EQUITY AND LIABILITIES
Shareholders' funds
Share capital
Reserves and surplus

Non-current liabilities
Long-term borrowings
Long-term provisions

Current l iabil it ies
Short-term borrowings
Trade payables

Total outstanding dues of micro enterprises and small enterprises
Total outstanding dues of creditors other than micro enterprises
and small enterprises

Other current liabilities
Short-term provisions

T o t a l

A S S E T S

N o n - c u r r e n t  a s s e t s

Property,  Plant  and Equipment and Intangib le assets

Proper ty ,  P lan t  and  Equ ipment

In tang ib le  assets

Cap i ta l  work - in -p rogress

Goodwi l l  on  Conso l ida t ion

Defer red tax  assets  (Net )

Other  non-current  assets

C u r r e n t  a s s e t s

I n v e n t o r i e s

Trade rece ivab les

Cash and bank balances

Short  term loans and advances

Other  cur ren t  asse ts

T o t a l

Summary of significant accounting policies
The accompanying notes are an integral part of the financial statements

As per our report of even date
For M/s Jagdish & Harish
Chartered Accountants
Firm Registration No.: 120028W

N o t e

3
4

6

1 0

(Rs.  In  Lakhs)

31 March 2025

1,001.00
1,113.29

2,114.29

982.90
46.60

1,029.50

1,236.44

1 5 3 . 7 1

1,623.05
270.53
462.75

3,746.48
6,890.28

11A

11B

1 1 C

1 2

1 5

1 6

1 7

1 8

1 9

9 1 2 . 1 4

0 . 1 6

2 2 8 . 9 5

6 0 . 0 3

1 2 3 . 5 3

1 0 . 0 0

1,334.81

2,963.52
2,181.03

188.20
170.77
51 .94

5,555.47
6,890.28
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Harish D Shetty
Partner
Membership No: 108210
Place: Mumbai

Date: June 20, 2025 STINES PUNE
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For  and  on  beha l f  o f  t he  Boa rd  o f  D i rec to rs  o f

B.D. INDUSTRIES (PUNE) LIMITED
CIN :  U25203MH2010PLC202092

e n l o r i a n

Dálbirpal Hemraj Saini
Director
DIN: 01505619
Place: Mumbai
Date: June 20, 2025

S a i

Sanjay Devidas Patil
Whole Time Director
DIN: 02825814
Place: Mumbai
Date: June 20, 2025

B r a n s h

Pranshu Garg
Chief Financial Officer
PAN: BBOPG7617R
Date: June 20, 2025
Place : Mumbai

B r o t
Prerana Bhargav Gor
Company Secretary

PAN: AFKTP5862Q
Date: June 20, 2025
Place : Mumbai


