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May 14, 2024 

 

To, 

BSE Limited  

Phiroze Jeejeebhoy Towers, Dalal Street,  

Fort, Mumbai – 400 001. 

BSE Scrip Code: 543932  

To,  

The National Stock Exchange of India Limited 

“Exchange Plaza”, Bandra – Kurla Complex, 

Bandra (EAST), Mumbai – 400 051 

NSE SYMBOL: IDEAFORGE 

 

Sub: Intimation under Regulation 30 of the SEBI (Listings Obligations and Disclosure Requirements) 

Regulations, 2015 (‘SEBI Listing Regulations’) – Outcome of Board Meeting 

 

Dear Sir/Ma’am, 

 

Kindly refer to our letter dated May 03, 2024.  

 

We wish to inform you that the Board of Directors of the Company (‘Board’), at its meeting held today, 

inter alia, took the following decisions: 

 

1. Audited (Standalone & Consolidated) Financial Results of the Company for the quarter and year 

ended March 31, 2024, along with Audit Report  

 

Pursuant to Regulation 33 and 52 of the Securities and Exchange Board of India (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 ("Listing Regulations"), the Audited (Standalone & 

Consolidated) Financial Results for the quarter and year ended March 31, 2024, were approved by the 

Borad of Directors. 

 

In this regard, the following documents are annexed as ‘Annexure A’ 

1. Audited (Standalone & Consolidated) Financial Results for the quarter and year ended March 31, 

2024 along with Statutory Audit Reports; 

2. Declaration in respect of Audit Report (Standalone and Consolidated) with Unmodified opinion; 

 

2. Re-appointment of Directors: 

 

Based on the recommendations of the Nomination and Remuneration Committee, the Board has re-

appointed/continued the term of appointment of following Directors: 

 

(a) Re-appointment of Mr. Ankit Mehta (DIN: 02108289) as “Whole-Time Director” of the Company for 

a term of five years with effect from November 15, 2024. The disclosures as required under 

Regulation 30 of the Listing Regulations read with SEBI Circular no. SEBI/HO/CFD/CFDPoD-

1/P/CIR/2023/123 dated July 13, 2023, in this regard, is annexed as ‘Annexure B’. 

 

http://www.ideaforgetech.com/
mailto:info@ideaforgetech.com


www.ideaforgetech.com  

 

ideaForge Technology Limited 

(Formerly ideaForge Technology Private Limited) 

EL-146, T.T.C. Industrial Area, M.I.D.C. Mahape, Navi Mumbai - 400 710. Maharashtra (India) 

Ph.(O): +91 (22) 6787 1000 (F) +91 (22) 6787 1007 

Email: info@ideaforgetech.com CIN No. U31401MH2007PLC167669 

(b) Re-appointment of Mr. Rahul Singh (DIN: 02106568) as “Whole-Time Director” of the Company for 

a term of five years with effect from November 15, 2024. The disclosures as required under 

Regulation 30 of the Listing Regulations read with SEBI Circular no. SEBI/HO/CFD/CFDPoD-

1/P/CIR/2023/123 dated July 13, 2023, in this regard, is annexed as ‘Annexure C’. 

 

(c) Re-appointment of Mr. Ashish Bhat (DIN: 02480920) as “Whole-Time Director” of the Company for 

a term of five years with effect from November 15, 2024. The disclosures as required under 

Regulation 30 of the Listing Regulations read with SEBI Circular no. SEBI/HO/CFD/CFDPoD-

1/P/CIR/2023/123 dated July 13, 2023, in this regard, is annexed as ‘Annexure D’. 

 

(d) Continuation of term of appointment of Mr. Ganapathy Subramaniam (DIN: 00019891) as Non – 

Executive Director and Non – Independent Director w.e.f. April 01, 2024.  

 

In compliance with the provisions of Regulation 17(1D) of the Listing Regulations, the Board has 

approved the continuation of appointment of Mr. Ganapathy Subramaniam, as Non-Executive and 

Non-Independent Director. The disclosures as required under Regulation 30 of the Listing Regulations 

read with SEBI Circular no. SEBI/HO/CFD/CFDPoD-1/P/CIR/2023/123 dated July 13, 2023, in this 

regard, is annexed as ‘Annexure E’. 

 

In accordance with circular nos. LIST/COMP/14/2018-19 and NSE/CML/2018/02, both dated June 20, 

2018, issued by BSE Limited (“BSE”) and National Stock Exchange of India Limited (“NSE”), respectively, 

we confirm that all above mentioned Directors are not debarred from holding the office of Director of 

the Company, by virtue of any SEBI order or any other such authority. 

 

The items at Serial Nos. 2a, 2b, 2c and 2d above, are subject to the approval by the Shareholders of the 

Company. 

  

3. Appointment of Key Managerial Personnel (‘KMP’) 

 

Based on the recommendations of the Nomination and Remuneration Committee, the Board has 

appointed the following KMP: 

 

(a) Appointment of Mr. Nilesh Jaywant as KMP of the Company. The disclosures as required under 

Regulation 30 of the Listing Regulations read with SEBI Circular no. SEBI/HO/CFD/CFDPoD-

1/P/CIR/2023/123 dated July 13, 2023, in this regard, is annexed as ‘Annexure F’. 
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4. Re-appointment of Auditors 

 

Based on the recommendations of the Audit Committee, the Board has approved the re-appointment of 

following Auditors: 

 

(a) Re-appointment of M/s. S.N. Ananthasubramanian & Co., Practicing Company Secretaries as 

Secretarial Auditor of the Company for Financial Year 2024-25. The disclosures as required 

under Regulation 30 of the Listing Regulations read with SEBI Circular no. SEBI/HO/CFD/CFDPoD-

1/P/CIR/2023/123 dated July 13, 2023, in this regard, is annexed as ‘Annexure G’. 

 

(b) Re-appointment of M/s. GMJ & Co., Chartered Accountants as Internal Auditor of the Company 

for Financial Year 2024-25. The disclosures as required under Regulation 30 of the Listing 

Regulations read with SEBI Circular no. SEBI/HO/CFD/CFDPoD-1/P/CIR/2023/123 dated July 13, 

2023, in this regard, is annexed as ‘Annexure H’. 

 

The Board has also approved the proposal to convene 17th Annual General Meeting (“AGM”) of the 

Company on Thursday, August 08, 2024 through Video Conferencing / Other Audio-Visual Means in 

accordance with the applicable circulars issued by the Ministry of Corporate Affairs and the Securities 

and Exchange Board of India. 

 

The Board meeting commenced at 06:00 p.m. and concluded at 08.15 p.m. 

 

A copy of this letter is being hosted on the Company’s website at www.ideaforgetech.com  

 

You are requested to kindly take the same on your records. 

 

Thanking you, 

Yours truly,  

For ideaForge Technology Limited 

 

 

 

Sonam Gupta 

Company Secretary 

Membership No. A53881 

 

Encl: as above 
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l'articulars

Strtement ofrudited Standalone Financial Results for the Quarter and Year ended Merch 31, 2024

(Amount in INR Millions, uoless othcrwise stated)

euarterended Quarler ended 
eurrter ended yearended yearGnded

March 3t, 2024 "*H:"t' March Jt, 2023 March Jl, 2024 Mrrch 31, 2023

,*$"10^'ill, (rnrudi(Gd) (unaudited) (Audited) (Audited)

1,046.02

53.62

916 ll
66 06

386 63

42.05

3,170.1s

t01.12
t,860.07

103.95

Incomc

Revenue from operations

Other rncome

Totrl tncome

Totsl Comprchensive Income / (loss) for the period / year
(A+B)

1,099.6,r 942.11 .128.68 3,411.21 1.961.O2

f,xpcmes

Cost of materials consumed

Changes in inventories of finished goods and work-in-progress

Employee benefils expense

Finance costs

Depr€ciation and amortisation expense

Other exp€nses

Totrl Expeoses

501.95

9 t.6.t

190.25

2.49

58.18

90.08

473 72

(5118)

97.71

3.68

56.73

l9r.01

452.21

(308 76)

155.02

25.79

33.09

76.15

1,465.96

116.&l

525.23

36.54

211.72

472.a6

957.38

(368.80)

509.13

48.35

1t8 58

29t.43
93.1.99 769.1',7 ,l13.s0 2.429.t4 1,556.07

16,1.65 212.10 (,1.82) 6t5. t.l ,107.95

55.16

(8.12)

"t3 99
(20.51)

t7 42

31 99

207.82

(4l.ls)
l2l.3t
(33.24\

I17.91 159.22 (sl.22) 178.16 J19.88

(0.61)

0.t6

(0 sr)

0.13

0 tl

(0 03)

(0 16)

004

(0.18) (0.10) 0. t0 12.67) (0.12)

I t 7.43 158.82 (sJ.l3) 415.79 i19.16

,t28.85 428 76 213.37

2.74

2..69

376
366

(r 15)

(r 45)

428.85

6,202.98

213.31

3,033.r7

11.58

| 1,f,9

855
8.12

l.

*

cnr.l8 a1d

lpn s

lat ft('

aan Gnt(

l!.!rC
Itaaaolt

Profit/ (loss) before tax for the period / year

Tax expense(credit)

Cunent lax

Deferred tax (credit)

Profit / (loss) after tar for the period / yesr(A)

OTHf, R COMPREHf, NSIVf, INCOME
Items that will not be reclassified to profit or loss

Remeasurement ofgains(losses) on defined benefit plans

lncome tax relating to items that will not b€ reclassified to
profit or loss

Other Comprehensive (Loss) for the period / year, net of
tar (B)

Paid-up equity share capital
(Face Value ofRs l0 each, fully paid up)

Other Equity excluding Revaluations Reserves as at March 31,

2024

Earnitrgs Per Equity Share (of Rs l0 /- erch)
(nor rtrnuelised for the qurrr€r):
(a) Basic

(b) Diluted

(3.s?)

0.90

NAVI
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Notes:
L The above audited standalone financial resulls ofideaForge Technology Limited ("the Company") have been prepared in accordance with and comply in
all material aspects with the Indian Accounting Standards (Ind AS) notified under Sectron 133 ofthe Companies Acl 2013 ('the Act') resd with relevant
rules issued there under and in terms ofRegulation 33 ofthe Securities and Exchange Board oflndia (ListinS Obligations and Disclosure Requirements)
Regulations 2015 (Listing Regulations), as amended

2. The above audited standalone financial results have been reviewed and recommended by the Audit Commi$ee at its meeting held on May 14, 2024. The
Board of Directors at its meeting held on May 14. 2024 have approved the above results and taken them on record

3 The statutory audtors oflhe Company have expressed an unqual,fied opinion on the audited standalone financial results for the quarter and year ended
March 31. 2024.

4 During the year eflded March 31, 2024, the Company has granted I,53,359 new stock options to eligible employees under the Employee Stock Option
Scheme (ESOS). Further during the year ended March 31, 2024, the Company has allotted 18,86,157 equity shares upon exercise ofstock grants under the
Employee Stock Option Scheme.

5 During lhe quarter ended Seplember 30,2023, the Company has completed its initial public ofer ("IPO") of84,41,764 equity shares of face value of
INR l0 each at an issue price of INR 672 per share (including share premium ofINR 662 per share) consisting ofa fresh issue of35,72,052 equity shares

aggregating to INR 2,400 million and an offer for sale 0148,69,712 equity shares aggregating to INR 3,272 45 miuion The equity shares ofthe company
were listed on National Stock Exchange oflndia Limited (NSE) and Bombay Stock Exchange Limited (BSE) w e t 7 July, 2023 Expenses incuned by the
Company in conneclion with the IPO have been proponionately recovered from the selling shareholders.

The total offer expenses in relation to the fresh issue are INR 148.40 million.
Prrticulrrs Amounl
Gross Proceeds from the lssue 2,400.00
(Less) hsue related expenses 148.40

Net Proceeds availablc for utilisation

'Iotal utilisalion of f nds

2,251.60

The aforesaid offer related expenses in relation to the fresh issue have been adjusted against securilies premium as per Section 52 oflhe Companies Act,
2013

The utilisation of IPO proceeds from fresh issue (net oflPO related expense of INR 148.40 mrllion) is summarised below:

Amounl to bc Utilisrlion uDparticut,rs utitisedaspcr toMa.ch3r, #;:il:ilri#prosp€ctus 2024

Repayment/prepayment ofcertain Loans 500.00 500.00

Funding Working Capital gap 1350.00 752.60 597.40

lnvestment in Product Development 400.00 217.40 182.60

Generalcorpomte Purposes 1.60 1.60

2,251.60 1,.171.60 780.00

6. The Company is engaged in the busjness of manufaclure and marketing of Unmanned aerial vehicle (UAV) systems which are used for security and

surverllance, which in the contexl oflndian Accounting Standard (lnd AS) 108 - "Operating Segment", is considered as the single operating segrneot ofthe
Company.

7. The figures for the quarter ended March 31, 2024 are the balancing figures between audited Iigures in respect offull fioancial year and lhe published

year to date figures up to the third quarter ofthe financiat year.

8. The figures for the conesponding quaner ended March 31,2023 as repo(ed in these audited standalone financial results have b€en approved by the

Company's Board of Directors, but have not been sub.jected to review since the requirement of submission of quanerly standalone financial results is
applicable on listiflg ofequity shares ofthe Company post the quaner ended June 30, 2021.

For rnd on beh6lfof the Borrd of Directors of
ideaForge Technology Limited (Formerly knowo rs ideaForge Terhnology Privatr
Limited)

tr3lt0l 007PLC167669

ef Eaecutive Ollcer and Whote Ti e Directot
IN:02108289

Place: Navi Mumbai
Dat : 14 May 2024
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ASSETS
Non-Curr€nt Atsets

Property, Plant and Equipment

Right -of- use Assets

Capital work-in-Progress

Olher lntangible Assets

Intangible Assets Under Dev€lopm€nt

Financial Assets

(i) Investments
(ii) Other Financial Assets

Non{urrent Tax Assets (Net)

Defened Tax Assets (Net)

Olher Non-Current Assets

Total Non-Curent Assets

Current rssets
lnventories

FinancialAssets

(i) Invcstments

(ii) Trade Receivables

(iii) Cash and cash equivalents

(iv) Bank Balances other than cash and cash equival€nts
(v) Loans

(vi) Other Financial Assets

Other Curent Assets

Total Current Ass€ts

1,461.91 1,012.31

t.046.82

5,990.62 3.836.93

TOTAL ASSETS 7,455.53 {.879.30

120.09

161.53

61.8.1

389.49

173.15

8r.78

t55.63
34.09

249.62

2r5.r0

92.95

51.88

11.21

91.20

2.51

10.00

231.73

t1.27

52.16

0.99

912.15

852.55

413.91

1,629.51

1,0s.1.29

0-11

322.EE

68{.83

1,240.76

578.16

45.04

19.93

0.85

393.46

5l l.9l

trQI]ITY AND LIABILITIf,S
Equity

Equity Share capital

Instruments entirely equity in nature

Other Equity

Tohl Equity

,t28.8s

6,202.98

213.37

0.67

3,033.t7
6,631.83 3,217.21

Liabilities
Non Current Liebilities

Financial Liabilities
(i) Lease Liabilities

Provisions

Totel Non-Current Liabilities

t05.1{
29.37

l\2.73
25.07

Curfcnt Lixbiliti€s
Financial Liabilities

(i) Borrowings

(ii) Lease Liabilities
(iii) Trade Payables

(A) total outstanding dues of micro €nt€rprises and small ent€rprises; and

(B) total outstanding dues ofcreditors other than micro enterprises and small enterprises
(iv) Other Financial Liabilities

Other Current Liabiliti€s

Provisions

Cur,ent Tax Liabilities (Net)

Totxl Curr€nt Liabilities

865.04

27.8239-11

45.69
r08.66
175.61

169.11

80.32

69.97

46.09

93.80
51.01

280.92

63.36

66.25

689.t9 I,491.29

HN 0O16!

11n

C.nlr.l8flh0 d

lB' C Ilr'C,
tls.eo Il hfil,
naa, krnNf,

NAVI
MUMBAI
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TOTAL EQT]ITY AND I,IABILITIES 1 55. .l 9.30
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Audited Standalone Statem€nt ofAssets & Liabilities as at March 31,2024
(Amount in INR Nlillions, unless other wise stated)

particutars March 31,2024 March 31,2023
(Audited) (Audited)

l3t.5 t 117.80



ideaForge Technology Limited (Formerly known as ideaForge Technology Priyate Limited)
Standalone Statement of Cash Flows

Parliculars

(Amount in INR Millions, unless other rrise staled)
Year eoded Yearended

3l March 2024 3l March 2023
(Audited) (Audited)

CASH FLOWS FROM OPERATING ACTIITTIf,S:
Prolit before tsr :

Adjustmerb for:
Depreciation and Amortisation Expense

Interest on micro enlerprise and small enterprises (MSME)

Fair valuation gain from investments designated at FVTPL
Profit on sale of Investrnents

Allowance for bad and doubtful d€bts

F,nanc€ Costs

Foreign Exchange Fluctuation Gain

Int€rest on Fixed Deposit
Interest on bonds

Fair value income on security deposit (lease)

Employee share-based payment expense

Charye h OpEmtitrg Asscts rnd Lisbilities:
Adjustments for (increase)/decrease in opemting assets:

Decresey'(lncrease) in lnventories
Decreasey'(Increase) in Trade Receivables

Decreasey'(Increase) in Other financial assets

(lncrease) in other non -Curreny'Current assets

Adjustments for increase(decrease) in opemting liabilities:
Increase in Tmde Payables

Increase ill Provisions
(Decrease),{ncrease in Other Financial Liabilities
(Decreaseylncrease in Other CurrentNon Current Liabilities

Clsh Genersted lrom Operations
Less: Direct laxes paid

Nct cash generated from Opersting Activities

CASH FLOWS FROM INVESTING AC VITIES:
Purchase of Property, Plaot and Equipment and Intangible assel including Capital work in progress,

Intangibl€ assels under developmeni and Capital advance

lnvestnent in Mutual funds (net)

Invesment in Equity instrument
lnvestrnent in Subsidiary

Investments in Fixed deposits (n€t)

Interest Received

Net crsh usrd itr iNesting rctiviti€s

CASH FLOWS FROM FINANCING ACTIVITIf,S:
Proceeds from issue of Preference share including security premium

Expenses incuned dtectly in coonection with issue ofcompulsorily convertible Preference shares

Expenses incurred directly in conneclion with issu€ of Equity shares

Proceeds liom Issue of Equity Shares (including premium)

Share Application Money Pe.ding Allotment
Repayment of Unsecured lnans
Repayment ofshort term Secured bank lnan
Proceeds fiom short term Secured banl Loan

Proceeds from overdrafl facility ftom bank

Repayment of overdmft facility of bank

lnterest paid

Payment of Lease Liability
Net crsh getr€mt€d from linarcing ,ctivities

Nel incrersc(dffrersc) itr crsh rnd cash equivalenls
Crsh rnd cash cquivslenls - Opcniog balrtrce
Crsh lnd cash equivaletrts - closing b ence

6.15. I l .t07.95

211.72

0.07

(46.24t

125.47)
2.84

36.47

(4.63)
(122.33',)

(4.3.3)

(r.40)
60.6s

11858
072

(2r.33)

4.24

48.35

(3.6s)

(31.15)

(20. r r)
(0.78)

276.99

67.88

883
(l74)
72.42

(5s7 68)
(379.33)
(185 47)

1270 93)

19.02

11.69

124.59
(ln.7s)

973.47 (168.21)

(201.10) (64 09)
'769.31 (s32.30)

(666.31) (330 96)

161.26
(16.12)
(66,83)

(916.68)

122.01

(1,092.8r )
(10.00)

(8s 67)

30.36

(1,079.6r) (r,189.08)

t,025.29
(8 09)

(179.68)

3,012.18

0.00

(31r.s{)
(56.s2)
(0.24)

343.54

52r.50
(521.s0)

(28.s6)
(1{.r9)

(38.64)
(24.s8)

1,89{.71

1,58,1.47

45.01

(259,12)

304.16

1,629.5t 1s.0,1

wn tr$lgr

14$ Iloor

C4nt-al I Wn! and

xl{,

lh!.o Crn[r
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r,t62.26

71.66
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131.13

(119.03)



ideaForge Technology Limited (Formerly known as ideaForge Technology Private Limited)
Standalone Statement of Cash Flows

(Amount in INR MillioDs, unless olher wise stated)

Components ofcash snd cesh €quivslents :

Balance with banks :

In Cunent accounts

In deposits with ongrnal matunty of less than three months
DeposrE wrlh banks to the extent held as margrn money

Tottrl msh rnd cesh €quivalents

0,28 035

,13.48

1,522.13

63.62

6.35

19.90

t8.44
t,629.5t 45.0,1

Cash and cash equivrleots for Statement ofCash flows 1,629.s1 .15.0,1

lhc above Standalone stalemert of cash flows hrs beeo prepared under the 'Itrdirect Method, ss sel out io the Ind AS ? on ,sletement of Cssh
Flol s'.

Note - lNR 0.00 denotes amount less than INR 5.000
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BSR&Co.LLP 14th Floor, Central B Wng and North C \Mng
Nesm lT Park 4, Nesco Center
Western Express Highway
Goregaon (East), Mumbai - 400 063. lndia
Telephone: +91 (22\ 6257 1OOO

Fax: +91 (22) 6257 1010

Chartered Accountants

lndepen0ent Audrtors Report

To the Board of Directors of ideaForge Technology Limited (Formerly known
as ideaForge Technology Private Limited)

Report on the audit ofthe Standalone Annual Financial Results

We have audited the accompanying standalone annual financial results of ideaForge Technology Limited
(Formerly known as ideaForge Technology Private Limited) (hereinafter referred to as the'Company') for
the year ended 31 March 2024, aftached herewith, being submitted by the Company pursuant to the
requirement of Regulation 33 of the Securities and Exchange Board of lndia (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended ("Listing Regulations").

Attention is drawn to the fact that the figures for the quarter ended 3'l March 2023, as reported in these
standalone annual financial results have been approved by the Company's Board of Directors, but have
not been subjected to audit since the Company got listed during the cunent year.

ln our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone annual financial results:

a. are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in this
regard; and

b. give a true and fair view in conformity with the recognition and measurement principles laid down in

the applicable lndian Accounting Standards, and other accounting principles generally accepted in

lndia, of the net profit and other comprehensive loss and other financial information for the year ended
31 March 2024.

We conducted our audit in accordance with the Standards on Auditing ('SAs") specified under seslion
'143(10) of the Companies Act, 2013 ("the Acf'). Our responsibilities under those SAs are turther described
in the Auditols Responsibilities for the Audit of the Standalone Annual Financial Results seclion of our
report. We are independent of the Company, in accordance with the Code of Ethics issued by the lnstitute
of Chartered Accountants of lndia together with the ethical requirements that are relevant to our audit of
the financial statements under the provisions of the Act, and the Rules thereunder, and we have fulfilled
our other ethical responsibilities in accordance with these requirements and the Code of Ethics. We
believe that the audit evidence obtained by us, is sufficient and appropriate to provide a basis for our
opinion on the standalone annual financial results.

These standalone annual financial results have been prepared on the basis of the standalone annual
financial statements.

The Company's Management and the Board of Directors are responsible for the preparation and
presentation of these standalone annual financial results that give a true and fair view of the net profiU
loss and other comprehensive income and other financial information in accordance with the recognition

measurement principles laid down in lndian Accounting Standards prescribed under Section '133 of
other accounting principles generally accepted in lndia and in compliance with Regulation 33

Regulations. This responsibility also includes maintenance of adequate accounting records

hm *i$ R.o6iratd No &q61223)@nwn€dinioasRaco LLP(. 14$ Froor, Cent'.r B Ll nq Md Nodn C vvm, N.ko rT P.* a, Ne!@
c.der, wE .m Elpr.$ HiotEy G@oaon (E..r) Mumbai-,100063
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BSR&Co.LLP

lndependent Auditor's Report (Continued)

ideaForge Technology Limited (Formerly known as ideaForge
Technology Private Limited)

in accordance with the provisions of the Acl for safeguarding of the assets of the Company and for
preventing and detecling ftauds and other inegularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and the design,
implementation and maintenance of adequate intemal financial controls, that were operating effectively
for ensuring a@uracy and completeness of the accounting records, relevant to the preparation and
presentation of the standalone annual financial results that give a true and fair view and are free from
material misstatement, whether due to fraud or enor.

ln preparing the standalone annual financial results, lhe Management and the Board of Directors are
responsible for assessing the Company's ability to continue as a going concem, disclosing, as applicable,
matters related to going concem and using the going @ncem basis of accounting unless the Board of
Direclors either intends to liquidate the Company or to cease operations, or has no realistic altemative
but to do so.

The Board of Directors are responsible for overseeing the Company's fnancial reporting process.

Our objeciives are to obtain reasonable assurance about whelher the standalone annual financial results
as a whole are free from material misstatement, whether due to fraud or enor, and to issue an auditor's
reportthat includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance \ rith SAs will always detecl 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 standalone annual financial results.

As part of an audit in accordance with SAs, we exercise professionaljudgment and maintain professional
skepticism throughout the audit. We also:

- ldentify and assess the risks of material misstatement of the slandalone annual financial results,
whether due to fraud or enor, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from enor,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the ovenide of
internal control.

- Obtain an understanding of inlemal contol 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 through a separate report on the complete set of financial statements on

whether the company has adequate internal financial controls with reference to financial statements
in place and the operating effectiveness of such controls.

- Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures in the standalone annual fnancial results made by the Management
and Board of Directors.

- Conclude on the appropriateness of the lvlanagement and Board of Directors' 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
appropriateness of this assumption. lf we conclude that a material uncertainty exists, we are required
lo draw attention in our auditois report to the related disclosures in the standalone annual financial
results or, if such disclosures are inadequate, to modify our opinion. Our mnclusions 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 concem.

ate the overall presentation, structure and content of the standalone annual fnancial results,
g the disclosures, and whether the standalone annual financial results represent the

Auditor's Responsibilities for the Audit of the Standalone Annual Financial Results
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BSR&Co.LLP

lndependent Auditor's Report (Continued)

ideaForge Technology Limited (Formerly known as ideaForge
Technology Private Limited)

underiying transaciions and events in a manner that achieves fair presentation.

We communicate with those charged with govemance regarding, among other matters, lhe planned scope
and timing of the audit and signifcant audit findings, including any signifcant deficiencies in internal control
that we identify during our audit.

We also provide those charged with govemance 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 \.vhere applicable, relaled
safeguards.

The standalone annual fnancial results include the results for the quarter ended 31 March 2024 being
the balancing tigure between the audited figures in respect of the full financial year and the published
unaudited year to date tigures up to the third quarter of the cunent financial year which were subject
to limited review by us.

FoTBSR&Co.LLP

Chaftered Accountants

Firm's Registration No. : 1 01 248WAr'r'-'l 00022
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Mumbai

14 May 2024

Mansi Pardiwalla

Paftner

Membership No.: 10851 1
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ideaForge Technology Limited (Formerly knowr as ideaForge Technology Private Limited)
CIli: U3140lNlH2007PLCl 67669

Regd. Office: EL- 146, TTC Industrirl Area, f,l€ctronic Zore,ltIDC IndustrialAr€a, Nlahape, N,vi ltumbai, Ntahanshtra 400710

Website: www.ideaforgetech.com Email: complirnce@ide.forgerech.com Telephone: +9t (22) 67E7 t0o7

Revenue ftom op€rations

Other income
Tot l Incom€

Expc €.
Cost of matenals consurned

Changes in inventories of finished goods and work-in-progress
Employee benefi ts expens€

Deprecialion andaInortisation exp€nse

Tot{l Erp€mes

Totsl Comprchensiye Income / (loss) for the period / year (A+8)

(I) Profi, (Lns) lttributable to:
Equity holdeft of the p.r€nt
Nor-cortrollirg inter€sts

(U) Other Comprehensive Ircom€ for lhe period rttribulable to:
f,quity holders oflbe parenl

Non-controllitrg interesis

Non-cortrollitrs inter€st!

Paid-up equiry share capital
Other Equjty excluding Revaluations Res€rves

hmings P€r Equity Share (ofRs 10 /- ea€h)
(not annualrsed for ihe quarte,
(a) Basic
(b)Dilured

199.71

83.62

190.26

2.E9

58.18

100.54

476 44
(56 04)

97 _71

368
56.73

I95 03

452.21

(108.76)

155.02

25_79

33 09

76.t5

1,466.43

I06.14
525.23

36.54

211.72

44734

957 38

(368.80)

509. r3

48.15

I18.58

19143
935.20 7?1.55 {31.s0 2,813.{0 1,556.07

Prolil/(locs) b€foretrr forthe period / yesr

Tax expensd( credil) :

Deferred rax (credit)
Profit/(loss) rfter tar for the period /year (A)

OTHER CO]IIPRf, Hf, NSryf, INCONIf,
Ilemslhal willnol be r€classified lo profil or loss :Remeasur€menr of
sainv(losses) on defined benefir plans

l.lt..l0 201.17 (.r-82) 610.68 J07.95

(0 5l)

0ll

0.t3

(0.03)

(3.s7)

0.90

(0. r6)

0.04lncome la\ relaling to items thal willnolbe reclassified lo profil or loss

Otfter Comprehensive (Loss) for the period /year, net of tax (B)

(0.6{)

0.16

(0.{8) (0.10) 0.l0 (2.67) (0.12)

r02.86 t.17.59 (5{.I]) .150.01 319.76

t 0.].1,1

(0.,18) (0.40)

(s1.22)

0.10 12,67)

Jt9.E8

(0.12)

(IU) Tolal Comprch€nsive lncomd(lrso for lhe p€riod attribulable
t{7.59 (s,l.l3) ts0.0t

,128.85 428 76 213 37

(r.45)
(1 45)

.t28.85

6,177.07

213.37

3,033.17

10.96
1o,77

8.55

8.12
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Stat€ment ofaudited Codsolidaled Finrrcial Results for the Quarter rtrd Year €nded ll Mrrch 2024

(Amounr in INR Mittions, utrtesr other wise (sted)

Quaricr end€d ?'"'] **o 
Quarter ended ye,r eDdcd year ended

MlrchJt,2024 ^ffi"'' M'rchJt.20Zl March3l,2024 MrrchJt,202J

(Audited) (truudiled) (Unaudit€d) (Audited) (Audited)
(Refer Note 8)

1,022.98 908.96 386.63 3,139,96 1,86007
53.62 66.06 42.05 304.12 103.95

1,076.60 975.02 428.68 1,444.08 1.964.02

46.5.1 7399 t? 41 199.20 l2l.3l
(8.48) (20 5r) lr.ee ({1.20) (33 24)
101.3{ 147.99 (s4.22) 452.68 319.88

t{?.99 1s2.68

I02.86 319-76

1.49

l.4l
2.10

2.J6



l. The audiled consolidared finaDcial results ofthe Parent company and i1s subsidiary (colleclively r€fened to as "lhe Group") includes the following

Nrn.ofthccntity Relrtionship

ideaForge Technolory Limited Holdingcompany

ideaForge Technology Inc wholly owned subsidiarv (ue.t 6 sept€mber, 2022)

2 Th€ above audited consolidated financial results have been reviewed and recommended by the Audit Committee al ils m€€ling held on May 14,2024. The Board of
Directors al its meeting held on May 14, 2024 have approved th€ above results and taken lhem o, record.

I The starurory audilors of the Parent Company have €xpressed an unqualified opinion on lhe audiled consolidated finarcial results for lhe quaner and ye3r ended 3l

March 2024.

4 Finanoal r€sults of ideaForge Technology Limited (Standalone infomation):
(Amoutrt in rNR Milliotr!, rrrlst other wise slrten)

ou,rrercnded gusrrcl €rled ourrrer cndd Y€.r ended Yer' etrdcdP'rlicul'B ,rch Jl, 202a l'ecember rl' 
March 31,202J Mrrch 3l' 2024 Mrrch 31.2023

Toral income ' 1,099 64 982.17 42a.6a 3,4'14.21 l,9u'o2
Profit/ (loss) b€fore tax for the penod / year 164.65 212.70 (4.82) 645 13 4o7 9s

Profit/ (loss) afler tax for the period / year ll?91 159.22 (54.22) 41A.46 31988

'includes R€venu€ frofi operations and Other inoome

5. During the year ended March 31. 2024, the Croup has gBnted 1,53,359 new srock oplions to eligible employees under the Employee Stock Option Scheme (ESOS).

Furrher dunng the year ended March 31,2024, rhe group has atlott€d 18.86.157 equity shar€s upon exercise of stock ganls und€r the Employee Stock Optron Scheme.

6. Duing the quarrer ended Seprember 30, 2023, the parenr company has compl€ted rts inrtial public offer ("IPO") of 84,41,7& equily shar€s of face value of INR l0
each ai an issue price of INR 672 p€r shar€ (including shar€ premiw of lNR 662 per shar€) consisting of a fresh issue of35,72,052 equity shares aggregating lo INR

2,400 milion and an offer for s3le of48,69,712 equity shares aggregaring ro INR 3,272.45 million. The €quity shar€s ofthe parenl company were list€d on National

Stock Exchange oflndia Limited (NSE) and BSE Limited (BSE) w.€.f ? July,2023. Exp€nses in€uned by lhe parent company in connection with lhe IPo have b€en

proportionalely recovered from ihe selling shareholders.

The toial orTer exp€nses in relation lo the fresh issue ar€ INR 148.40 million
(Amornt in INR Millio , unl€$ other wise st led)

Pirticulrr. Amount

cross Proce€ds from the Issu€ 2'4m.oo
(t-ess) Issue relared expens€s l:18.{0

Nel Procccds avrilable for utilisatiotr 2,25t.60

Tte aforesaid offer related expenses in relalion to the fresh ssue have been adjusted against s€curities pr€mium ss per Seclion 52 ofthe Companies Act.20l3.

The utilisation of IPo proce€ds ffom fr6h issue (n€t of IPo relaled expense oflNR 148 40 million) is summarised below:

R€pa),rrenrprcpaymenl of cerlain Loans

Funding Working Capital gap

Inveshent in Product Development

General corpoGle Purposes

Total utilisation of fuDds

utilis€d rs per

500.00

1Js0.0o
400.00

1,60

Utilkalior up to
March 31,2024

500.00
152-60
211-40

1.60

Unutilised as otr

March 31,2024

597.40

182.60

2,251.60 1,.171.60 ?80.00

7. The croup is engag€d in lhe business of manufacture and marketing ofUnmanned a€rial vehicle (UAV) systems which are used for s€cunly and lurverllance, which

in the context oflndian Ac€ounling Sla.dard (lnd AS) 108 - "Operaling Segnent", is considered as rhe single operating segment ofthe Group

8. The figures for rhe quarter ended March 31, 2024 are the ba,ancing figures bet,yeen audiled figures in respect of tull financial year and the published year to date

Iigures up to the lhrrd quaner ofthe financralyear.

9. The figlres for the corresponding quater erded March 31, 2021 as reported in rhese audited consolidat€d financial results have trcen approved by the Company's

Board of Dn€ctors, but have not b€en subjected to review sinc! the requir€ment of submksion of quarterly consolidat€d financial resulls is applicable otr lisling of

equity shacs ofthe Company post the quarter ended 30 June 2023

ideaForge T
For and on behslfof lhe Boanl of Directors of

(Formcrly knowtr rs eaForse lechnology Private Limited)

CIN : U.3l40lNIII2007PLCr67669

Placc Nsii Mumbai
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ideaForge Technology Limited (Formerly krown as ideaForge Technology Private Limited)
CIN: tl3l40lMH2007PLCl67669

Regd. Omce: EL - 146, T'TC Industrial Ares, Electronic Zone, MIDC Industrial Area, Mahape. Nsvi Mumbai, Maharrshtra

lvebsite: www.ideaforgetcch.com Email; conpliance@ideaforg€tech.com Telephone: +91 (22r61811007

Audited Consolidaled Statement ofAssets & Liabilities as at Match3l,2O24
(Amounl in INR Millions, unless other wise stated)

p&rticutars Msrch f,I, 202{ Mrrch 31,2023
(Audited) (Audited)

ASSETS
Noo-Curr€r!t Assets

Property, Plant and Equipment
fught -of- use Assets

Capital work-in-Progress

Other Intangible Assets

Intangible Assets Under Development

Financial Assets

(i) lnv€stments
(ii) Other Financial Assets

Non-Current Tax Assets (N€t)

Deferred Ta.r Ass€ts (Net)

Other Non-Current Assets

Totrl Non-Current Assets

Current assets

lnventories

Financial Assets

(i) Investments

(ii) Trad€ Rec€ivables
(iii) Cash and cash equivalents
(iv) Banl Balances other thaIl cash and cash

equivalenls
(v) Loans

(vi) Other Financial Assets

Other Current Ass€ts

Total Current Assets

1,046.82

6,O24.11 3.836.93

TOTAL ASSE'I'S 7d25.03 1,E79.30

120.14

t6t.53
68.65

389.19
173.15

81.78

r55.63

34.09

249.62
2t5.|0

26.12

55.09

91.26

2.51

10.00

231.73
i.21
52.16

0.99

r,{00.86 1,042.37

982.8J

8s2.55

{{3.51
1,683.23
1,05.1.29

t,240.16

57E.16

45.04

19.93

0.17

322.88

68J.37

0.8s

393.46

5tL91

EQUITY AND LIABILITIES
Equity

Equity Share capital

Instruments entirely equity in nature

Other Equity
Total Equity

Liabilities
Non Current Liabilities

Financial Liabilities
(i) tras€ Liabilities

Provisions

Total Noo-Current Liabilities

Crrr€nt Liebilities
Financial Liabilities

(i) Borrowings
(ii) Lease Liabilities
(iii) Trade Payables

(A) total outslanding dues ofmicro enterprises

and small enterp ses; ard
(B) total outstanding dues ofcreditors other than

micro mterpflsas and small enlerprises.
(iv) Other Financial Liabilities

Other Current Liabilities

slons

a{ Liabilities (Net)

f Lirhililies

42E.E5 2t3.3 7

0.6'7

033. r76 111.07 3

6,605.92 3,217.21

105.14

29.37

t 12.73

25.07

ll.t.5l

865.04

21.8239.71

,r5.69

I11.01

46.09

93.80

51.01

280.92

63.36

66.25

68.1.60 r,491.29!{o
adr.l

ctl(.[r
It6

t*co C.ll,
I|.fi t!l|.s lftltrl,

NAV,
IIIUMSAI T-

s
*

TOTAL EQI I-I'\ AND LI,\BII,I'[IES

175.61

169.20

80.32

60.00

117.80



ideaForge Technology Limited (Formerly knowr as ideaForge Technology Private Limited)
Consolidated Statement of Cash Flows

Prrtiaulars

CASH FLOWS FROM NTVESTING ASTN{TIES:
Purchase of Property, PIant and Equipment and Intangible asset including Capital work in progress,

lntangible assets under development and Capital advance

lnvestment in mutual funds (net)

Investment in Equity instruments

lnvestments in fixed deposits (neo

Interest Receiv€d

Net cash uscd io investing activities

CASH TLOWS FROM TINANCING ACTIVITIES:
Proceeds from issue ofpreference shares including s€curities premium

Expenses incurred directly in connection with issue ofcompulsorily convertible preference shares

Expenses incured directly in connection with issue ofEquity shares

Proceeds ftom Issue ofEquity Shares (including premium)

Share Application Money Pending Allotment
Repayment of unsecured losn

Repayment ofshort l€rm secured bank loan

Proceeds from shon term secured bank loan

Proceeds from overdraft facility from bank

Repayment of overdraft facility of bank

Intercst paid

Parmonts of kase Liability
Net crsh generrted from Iinancillg activities

Net (decreaseyincrease in crsh and cash €quivalents

Cesh eod cash equivalents - Opening bahncG

Crsh aod crsh €quivalents - closing balancc

(Amount io INR Millions, llnless other wise stated)
Year €nded Ycar ended

Jl March 2024 3l March 2023
(Audited) (Audited)

610.68 ,t07.95

r 18.5E

0.72
(21.331

63.9E

l3l.s7
131-22

(13E.57)

(557.6E)

(379.33)

(185.47)

1270.93)

24.38

11.69

t2{.59
(l11.121

67.88

8.83
(3.74\

72.42

961.{s ({6E.21)

(204.r 0) '(64.09)

760.3s (s32.30)

(330 96)

(r,092.Er )
(10.00)

(8s.67)

30.36

(1,016.E0) (1,189.08)

(179.6E)

3,0t 2.lE
0.00

1,025.29
(8.09)

(s6.52)
(0.24\

343.54

521.50

(s2r.s0)
(28.63)

(4{.19)
(38.64)
(24.s8)

t.89{.6{
1,638.19

15.0{

(2s9.r2)

304.16

g!sln EQlraa
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1,68r.23 .t5.0{

CASH FLOWS FROM OPERATING ACTIVITIES:
Profit before tex
Adjustments for:

Depreciation and Amortisalion Expense

Interest on micro enterprise and small enterprises (MSME)

Fair valuation gain from investments designated at FVTPL
Profit on sale oflnvestments
Allowance for bad arld doubtful debts

Finance Costs

Foreign Exchange Fluctuation Gain

Interest on Fixed D€posit

Interest on bonds

Fair value income on security deposit (lease)

Employee share-based payment expense

Change io Operating Assets and Liabilities:
Adjustments for (incr€ase) / decrease in operating assets:

(Increase) / Decrease in lnventories

(lncrease) / Decr€ase in Trade Receivables

0ncrease)/Decrease in other financial assels

(lncrease)/Decrease in other non -current/current assets

Adjustinents for increase / (decrease) in operating liabilities:
lncrease in Trade Payables

Increaso in Provisions
(Decrease)/lncrease in Other Financial Liabilities
(Decreaseylncrease in Other Current/Non Current Liabilities

Cesh Generxted from Operxtions

kss: Direct taxes paid

Net cash generated from/(used in) from Operating Activities

21t.72
0.07

146.211

l2s.47l
3.05

36.s4
(4.63)

(122.33'

(4.33)

(1.40)

60.6s

4.24

48.35

(3.65)

(31. r 5)
(20.11)

(0.78)

276.99

(670.13)

164-26
(16.12)

(er6.6E)
122.01

(343.s4)

1,762.26



Components ofcash and aash equivelents :

Cash on hand

Ralance with hanks :

In Current accounts

In deposits with origrnat malurity ofless than three monlhs

Deposrts wrlh bank5lo lhe exlent held a5 margin mone,

Total cash and cash equivalent5

Cesh and cash equivalents for Statement ofCash flows

ideaForge Technology Limited (Formerly known as ideaForge Technology Private Limited)

Consolidated Statement of Cash Flows
(Amount in INR Millions. unless other wise stated)

0.28 0.35

6.35
19.90

18.44

1,683.23 15.01

1,6E3.23

The f,bova Consolidrted ststement of cash llows hss been prepared under the 'lndirect Method' as set out in the Ind AS 7 on 'Statement of Cssh

Nole - lNR 0.00 denotes amount less than INR 5.000.

97.20

1,522.13

63.62

45.0{

1{r fhor
c.nlrl8wmg r l

llqt C Wn{,
&s.! ff Pa*4,

toato Cartr(
**

& Co

NAVI
MUMBAI

*



Chartered Accountants

14th Floor, Central B Vving and North C Wng
Nesco lT Park 4, Nesco Center
Westem Express Hiqhway
Goregaon (East), Mumbai- 400 063, lndia
Telephone: +91 (22) 6257 1000
Fax: +91 (22) 6257 1010

In0e0en0ent Audrt rs Report

To the Board of Directors of ideaForge Technology Limited (Formerly known
as ideaForge Technology Private Limited)

Report on the audit of the Consolidated Annual Financial Results

Name of Component

1 ideaForge Technology lnc. Subsidiary (wef 6 September 2022)

b. are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in this
regard; and

c. give a true and fair view in conformity ' 
rith the recognition and measurement principles laid do',n in

the applicable lndian Accounting Standards, and other accounting principles generally accepted in
lndia, of consolidated net proft and other comprehensive loss and other financial information of the
Group for the year ended 31 March 2024.

We conducied our audit in accordance with the Standards on Auditing ('SAs") specified under section
143('10) ofthe Companies Acl, 2013 ("the Act"). Our responsibilities under those SAs are turther described
in the Auditor's Responsibilities for the Audit of the Consolidatod Annual Financial Results section of our
report. We are independent of the Group in accordance with the Code of Ethics issued by the lnstitute of
Chartered Accountants of lndia together with the ethical requirements that are relevant to our audit of the
financial statements under the provisions of the Ac1, and the Rules thereunder, and we have fulfilled our
other ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe
that the audit evidence obtained by us, is suf{icient and appropriate to provide a basis for our opinion on
the consolidated annual financial results.

fi m wi$ ReEi.rralid No sa61223) 6nv.r1.d into B s R 4 co 14tr Fl@., C.nr.l B V\hg md Nodh C Wng, N.s@ lT Par*,(, Nes
C. r, Wbdm ErF.$ High€y. GdDgEd (E.sl), Munlbd - ,t0O063
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BSR&Co.LLP

We have audited the accompanying consolidated annual financial results of ideaForge Technology
Limited (Formerly known as ideaForge Technology Private Limited) (hereinafter refened to as the "Holding
Company') and its subsidiary (Holding Company and its subsidiary together refened to as "the Group'),
for the year ended 31 Matd12024, attached herewith, being submitted by the Holding Company pursuant
to the requirement of Regulation 33 of the Securities and Exchange Board of lndia (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended ("Listing Regulations").

Attention is drawn to the fact that the figures for the quarter ended 31 March 2023, as reported in these
consolidated annual financial results have been approved by the Holding Company's Board of Direclors,
but have not been subjected to audit since the Holding Company got listed during the current year.

ln our opinion and to the best of our information and according to the explanations given to us, the
aforesaid consolidated annual financial results:

a. include the annual financial results ofthe following entity

Sr. No. Relationship

Basis for Opinion
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Our objeclives are to obtain reasonable assurance aboutwhetherthe consolidated annualfrnancial results
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 ofassurance, 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 consolidated annual financial results.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

- ldentify and assess the dsks of material misstatement of the consolidated annual financial results,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the overide of
internal control.

- Obtain an understanding of intemal mntrol relevant to the audit in order to design audit proc€dures
that are appropriate in the circumstances. Under Section 143(3) (i) ofthe Act, we are also responsible
for expressing our opinion through a separate report on the complete set of financial statements on

the company has adequate internal financial controls with reference to financial statements
.and the operating effectiveness of such controls.

e appropriateness of accounting policies used and the reasonableness of accounting
and related disclosures in the consolidated annual financial results made by the

Auditor's Responsibilities for the Audit of the Consolidated Annual Financial Results

l.i mo.

I
tt*o Crl!(
tgtss

&C

t

I

Page 2 ol 4

lndependent Auditor's Report (Continued)

ideaForge Technology Limited (Formerly known as ideaForge
Technology Private Limited)

Management's and Board of Directors' Responsibilities for the Consolidated Annual Financial
Results

These consolidated annual financial results have been prepared on the basis of the consolidated annual
financial statements.

The Holding Company's Management and the Board of Direclors are responsible for the preparation and
presentation ofthese consolidated annual financial results that give a true and fair view of the consolidated
net profiu loss and other @mprehensive income and other financial information of the Group in
accordance with the recognition and measurement principles laid down in lndian Accounting Standards
prescribed under Section 133 of the Act and other accounting principles generally accepted in lndia and
in compliance with Regulation 33 of the Listing Regulations. The respective Management and Board of
Directors ofthe companies included in the Group are responsible for maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding of the assets of each company and
for preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgmenls and estimates that are reasonable and prudent; and the design,
implementation and maintenance of adequate intemal financial controls, that were operating effectively
for ensuring accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the consolidated annual financlal results that give a lrue and fair view and are free from
material misstatement, whether due to fraud or enor, which have been used for the purpose of preparation
of the consolidated annual financial results by the Management and the Board of Oirectors of the Holding
Company, as aforesaid.

ln preparing the consolidated annual financial results, the respective Management and the Board of
Direclors of the companies included in the Group are responsible for assessing the ability of each
company to continue as a going concem, disclosing, as applicable, matters related to going concern and
using the going concem basis of accounting unless the respeclive Board of Direclors either intends to
liquidate the company or to cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group is responsible for overseeing
the financial reporting process of each company.
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lndependent Auditor's Report (Continued)

ideaForge Technology Limited (Formerly known as ideaForge
Technology Private Limited)

Management and Board of Directors.

- Conclude on the appropriateness of the Management and Board of Oirectors' use of the going
concem 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
appropriateness ofthis assumption. lf we conclude that a material uncertainty exists, we are required
to draw attention in our auditois report to the related disclosures in the consolidated annual financial
results or, if such disclosures are inadequate, to modify our opinion. Our @nclusions are based on
the audit evidence obtained up to the date ofour auditols report. However, future events or conditions
may cause the Group to cease to continue as a going concem.

- Evaluate the overall presentation, structure and content of the consolidated annual financial results,
including the disclosures, and whether the consolidated annual financial results represent the
underlying transactions and events in a manner that achieves fair presentation.

We communicate, ith those charged with govemance of the Holding Company in the consolidated annual
financial results of which \rye are the independent auditoB regarding, among other matters, the planned
scope and timing ofthe audit and significant audit findings, including any signifcant deficiencies in internal
control that we identiry 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.

We also performed procedures in accordance with the circular No CIR CFD/CMD'I/44I2019 issued by the
Securities and Exchange Board of lndia under Regulation 33(8) of the Listing Regulations, to the extent
applicable.

The consolidated annual financial results include the unaudited fnancial results of one subsidiary,
whose financial statements reflect total assets (before consolidation adjustments) of Rs. 88 million as
at31 March 2024, total revenue (before consolidation adjustments) of Rs. Nil, total net loss after tax
(before consolidation adjustments) of Rs. 15 million and net cash inflows of Rs. 54 million for the year
ended on that date, as considered in the consolidated annual financial results. These unaudited
financial statements have been fumished to us by the Board of Direclors.

Our opinion on the consolidated annual financial results, in so far as it relates to the amounts and
disclosures included in respect ofthis subsidiary, is based solely on such financial statements. ln our
opinion and according to the information and explanations given to us by the Board of Directors, these
financial statements are not material to the Group.

Our opinion on the consolidated annual ,inancial results is not modified in respecl ofthe above matter
with respecl to the financial statements certified by the Board of Direc{ors.

The consolidated annual financial results include the results for the quarter ended 31 March 2024
being the balancing figure between the audited fgures in respeci of the full financjal year and the
published unaudited year to date figures up to the third quarter of the cunent financial year which
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Mumbai

14 May 2024

lndependent Auditods Report (Continued)

ideaForge Technology Limited (Formerly known as ideaForge
Technology Private Limited)

were subjeci to limited review by us.

FoTBSR&Co.LLP

Chaftered Accountants

Firm's Registration No. : 1 01 248WW-1 00022
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May 14,2024

idea Forge
Create lnspire

To,

BSE Limited

Phiroze Jeeieebhoy Towers, Da lal Street,

Fort, Mumbai - 400 001.

BSE Scrip Code: 543932

To,

The National Stock Exchange of lndia Limited

"Exchange Piaza", Eandra - Kurla Complex,

Bandra (EAST), Mumbai - 400 051

NSE SYMBOL: IDEAFORGE

Sub: Declaration in respect of Audit Report {standalone and Consolidated) with Unmodified opinion

Dea r Sir/Ma'a m,

Pursuant to Regulation 33(3)(d) and 55(3)(a) of the SEBI {Listing Obligations and Disclosure Requirements)

Regulations, 2015, we hereby declare that the statutory Auditor of the Company, M/s. BsR & Co. LLP,

Chartered Accountants (FRN: 101248W/W 100022) have issued the Audit R eport with unmodified
opinion on the Audited Financial Resu,ts {Standalone and Consolidated) of the Company for the quarter

and year ended March 31, 2024.

This is for your information and records

Tha nking you,

For ideaForge Technolo8y Li TE

Vi shi
0a

chi e Financial officer

ideaForge Technology Limited.
(Formerly ideaforge Technology Private Limited)

EL-146, LlC. lndustrial Area, M.l.D.C. Mahape, Navi Mumbai - 400 710. Maharashtra (lndia)
Ph.(o): +91 (22) 6787 1000 (F) +91 (22\ 6781 1001

Email: info@ ideaforgetech.com CIN No. U3'1401 MH2007P1C167669
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‘Annexure B’ 

 

Disclosures under Regulation 30 of SEBI (Listing Obligations and Disclosures Requirements) 

Regulations, 2015 read with SEBI Circular No. SEBI/HO/CFD/CFD-PoD-1/P/CIR/2023/123 dated July 13, 

2023 is as under: 

 

Sr. No. Particulars Ankit Mehta 

1.  Reason for change viz. 

appointment, re-appointment,  

resignation, removal, death  

or otherwise 

Re-appointment 

2.  Date   of   appointment/ 

re-appointment/ 

cessation (as applicable) &   

term   of appointment 

/re-appointment 

Re-appointment as Whole-Time Director of the Company 

for a term of five years with effect from November 15, 

2024, subject to approval by shareholders in ensuing 

Annual General Meeting. 

3.  Brief Profile Mr. Ankit Mehta is a Promoter of the company. He has 

been associated with the company since its incorporation 

and has an extensive experience in the drone industry. 

Within the company, he is responsible for driving business 

growth, formulating strategy, overseeing global 

expansion, and managing investor relations. 

 

Mr. Ankit Mehta holds a Bachelor of Technology degree in 

Mechanical Engineering through the dual degree program 

and a Master of Technology degree in Mechanical 

Engineering with a specialization in Computer-Aided 

Design and Automation, both from the Indian Institute of 

Technology, Bombay. 

4.  Disclosure of relationships 

between Directors 

Not Applicable 
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ideaForge Technology Limited 

(Formerly ideaForge Technology Private Limited) 

EL-146, T.T.C. Industrial Area, M.I.D.C. Mahape, Navi Mumbai - 400 710. Maharashtra (India) 

Ph.(O): +91 (22) 6787 1000 (F) +91 (22) 6787 1007 
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‘Annexure C’ 

 

Disclosures under Regulation 30 of SEBI (Listing Obligations and Disclosures Requirements) 

Regulations, 2015 read with SEBI Circular No. SEBI/HO/CFD/CFD-PoD-1/P/CIR/2023/123 dated July 13, 

2023 is as under: 

 

Sr. No. Particulars Rahul Singh 

1.  Reason for change viz. 

appointment, re-

appointment,  

resignation, removal, death  

or otherwise 

Re-appointment 

2.  Date   of   appointment/ 

re-appointment/ 

cessation (as applicable) &   

term   of appointment 

/re-appointment 

Re-appointment as Whole-Time Director of the Company for 

a term of five years with effect from November 15, 2024, 

subject to approval by shareholders in ensuing Annual 

General Meeting. 

3.  Brief Profile Mr. Rahul Singh is a promoter of the company. Within the 

organization, he assumes the responsibility of driving 

innovation and shaping the products and technology 

roadmap. He has been affiliated with the company since its 

inception and possesses experience in the drone industry. 

He holds a Bachelor of Technology degree in Mechanical 

Engineering from the Indian Institute of Technology, 

Bombay. 

4.  Disclosure of relationships 

between Directors 

Not Applicable 
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(Formerly ideaForge Technology Private Limited) 
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‘Annexure D’ 

 

Disclosures under Regulation 30 of SEBI (Listing Obligations and Disclosures Requirements) 

Regulations, 2015 read with SEBI Circular No. SEBI/HO/CFD/CFD-PoD-1/P/CIR/2023/123 dated July 13, 

2023 is as under: 

 

Sr. No. Particulars Ashish Bhat 

1.  Reason for change viz. 

appointment, re-

appointment,  

resignation, removal, death  

or otherwise 

Re-appointment 

2.  Date   of   appointment/ 

re-appointment/ 

cessation (as applicable) &   

term   of appointment 

/re-appointment 

Re-appointment as Whole-Time Director of the Company for 

a term of five years with effect from November 15, 2024, 

subject to approval by shareholders in ensuing Annual 

General Meeting. 

3.  Brief Profile Mr. Ashish Bhat is a Promoter of the Company. In the 

Company, he is responsible for driving innovation and 

defining products and technology roadmap. He has been 

associated with the Company since its incorporation and has 

experience in the drone industry. He holds a degree in 

Bachelor of Technology in electrical engineering from Indian 

Institute of Technology, Bombay. 

4.  Disclosure of relationships 

between Directors 

Not Applicable 
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ideaForge Technology Limited 

(Formerly ideaForge Technology Private Limited) 
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‘Annexure E’ 

 

Disclosures under Regulation 30 of SEBI (Listing Obligations and Disclosures Requirements) 

Regulations, 2015 read with SEBI Circular No. SEBI/HO/CFD/CFD-PoD-1/P/CIR/2023/123 dated July 13, 

2023 is as under: 

 

Sr. No. Particulars Ganapathy Subramaniam 

1.  Reason for change viz. 

appointment, re-appointment,  

resignation, removal, death  

or otherwise 

Continuation of term of appointment of Mr. 

Ganapathy Subramaniam (DIN: 00019891) as Non – 

Executive Director and Non – Independent Director. 

2.  Date   of   appointment/ 

re-appointment/ 

cessation (as applicable) &   term   

of appointment 

/re-appointment 

Continuation of term of appointment with effect 

from April 01, 2024.  

 

3.  Brief Profile Mr. Ganapathy Subramaniam is a Non-Executive 

Nominee Director of the Company and has been 

associated with our Company since November 28, 

2017. He holds a degree in Bachelor of Engineering 

in electrical and electronics engineering from 

Bharathidasan University. He was previously 

associated with Texas Instruments (India) Private 

Limited. 

4.  Disclosure of relationships 

between Directors 

Not Applicable 
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‘Annexure F’ 

 

Disclosures under Regulation 30 of SEBI (Listing Obligations and Disclosures Requirements) 

Regulations, 2015 read with SEBI Circular No. SEBI/HO/CFD/CFD-PoD-1/P/CIR/2023/123 dated July 13, 

2023 is as under: 

 

Sr. No. Particulars Nilesh Jaywant 

1.  Reason for change viz. 

appointment, re-appointment,  

resignation, removal, death  

or otherwise 

Appointment of Mr. Nilesh Jaywant as Key 

Managerial Personnel of the Company 

2.  Date   of   appointment/ 

re-appointment/ 

cessation (as applicable) &   term   

of appointment 

/re-appointment 

May 14, 2024 

 

 

3.  Brief Profile Mr. Nilesh Jaywant is a Law graduate and qualified 

Company Secretary. He has 15+ years’ experience in 

Listed Companies and manufacturing industry. He 

brings with him an extensive experience in the field 

of Legal, Secretarial & Compliances matters. He is 

associated with the Company since last 10 months.     

4.  Disclosure of relationships 

between Directors 

Not Applicable 
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‘Annexure G’ 

 

Disclosures under Regulation 30 of SEBI (Listing Obligations and Disclosures Requirements) 

Regulations, 2015 read with SEBI Circular No. SEBI/HO/CFD/CFD-PoD-1/P/CIR/2023/123 dated July 13, 

2023 is as under: 

 

Sr. No. Particulars M/s. S. N. Ananthasubramanian & Co. Practising 

Company Secretaries  

1.  Reason for change viz. 

appointment, re-appointment,  

resignation, removal, death  

or otherwise 

Re-appointment 

2.  Date   of   appointment/ 

re-appointment/ 

cessation (as applicable) &   term   

of appointment 

/re-appointment 

May 14, 2024 

 

M/s. S. N. Ananthasubramanian & Co., Company 

Secretaries have been re-appointed as the 

Secretarial Auditor of the Company to conduct the 

Secretarial Audit of the Company for FY 2024-2025. 

3.  Brief Profile M/s. S. N. Ananthasubramanian & Co. (SNA & Co.) 

is a Practicing Company Secretaries Firm founded 

by S. N. Ananthasubramanian, the Founding Partner 

and has presently four other Partners. 

 

SNA & Co., has been Peer Reviewed and certified in 

the year 2015, 2019 and 2023 in accordance with 

the relevant Guidelines of The Institute of Company 

Secretaries of India. 

 

SNA & Co., has also been Quality Reviewed in the 

year 2019 under the aegis of Quality Review Board 

of The Institute of Company Secretaries of India. 

 

SNA & Co., provides services in their chosen field 

like Audit & Assurance, Business set up, Business 

closure, Corporate Governance, certification and 

attestation and consultancy and advisory. SNA & 

Co., has been appointed as Secretarial Auditor by 

some of the Sensex and Nifty Companies since the 

enactment of Companies Act, 2013. 

4.  Disclosure of relationships 

between Directors 

Not Applicable 
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‘Annexure H’ 

 

Disclosures under Regulation 30 of SEBI (Listing Obligations and Disclosures Requirements) 

Regulations, 2015 read with SEBI Circular No. SEBI/HO/CFD/CFD-PoD-1/P/CIR/2023/123 dated July 13, 

2023 is as under: 

 

Sr. No. Particulars M/s. GMJ & Co., Chartered Accountants 

1.  Reason for change viz. 

appointment, re-appointment,  

resignation, removal, death  

or otherwise 

Re-appointment 

 

2.  Date   of   appointment/ 

re-appointment/ 

cessation (as applicable) &   term   

of appointment 

/re-appointment 

May 14, 2024 

 

M/s. GMJ & Co., Chartered Accountants have been 

re-appointed as the Internal Auditor of the 

Company to conduct the Internal Audit of the 

Company for FY 2024-2025. 

3.  Brief Profile GMJ & Co, Chartered Accountants, was established 

in 1986. Over the years, the Firm has grown to a 

mid-sized single-window setup. The Firm's different 

verticals are headed by Senior Partners. Team GMJ 

consists of qualified, semi-qualified and others, 

who are technically competent, well trained, 

strongly motivated and have in-depth knowledge 

and rich experience. 

 

The Firm is empanelled with Comptroller & Auditor 

General (CAG), Reserve Bank of India (RBI), etc. 

4.  Disclosure of relationships 

between Directors 

Not Applicable 
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