
 

 

 

SECT/BFIL/               August 31, 2023 

National Stock Exchange of India Ltd.  Bombay Stock Exchange Ltd. 
Exchange Plaza, Bandra-Kurla Complex  Phiroze Jeejeebhoy Tower 
Bandra (E),      Dalal Street, 
Mumbai – 400 051     Mumbai – 400 001. 
SYMBOL – BFINVEST    Scrip Code – 533303 
 
         
Dear Sir, 

 
Sub: Notice and Annual Report of 14th (Fourteenth) Annual General Meeting of the 
Company scheduled to be held on September 26, 2023 
 
Pursuant to Regulation 34 of the Securities and Exchange Board of India (Listing 
Obligations & Disclosure Requirements) Regulations, 2015. Please find enclosed herewith 
the Notice of the 14th Annual General Meeting and Annual Report for the financial year 
ended March 31, 2023 of the Company scheduled to be held on Tuesday, September 26, 
2023 at 11.00 a.m. (IST) through Video Conferencing (“VC”) / Other Audio Visual Means 
(“OVAM”), without presence of Members at a common venue.  
 
Event Details 
Date and time of AGM Tuesday, September 26, 2023 at 11.00 a.m. IST 
Cut-off date to vote on AGM 
resolutions 

Tuesday, September 19, 2023 

E-voting start Date and time Saturday, September 23, 2023 9.00 a.m. IST 
E-voting end Date and time Monday, September 25, 2023 5.00 p.m. IST 
Book Closure for AGM Tuesday, September 26, 2023 
E-voting and for participating of 
AGM through VC / OAVM website 

https://www.evoting.nsdl.com/ 

 
Kindly take the same on record. 
 
Thanking you, 
 
Yours Faithfully, 
For BF Investment Limited 

 
 
 
 

Gayatri Pendse Karandikar 
Company Secretary & Compliance Officer 
Email Id:Gayatri.Pendse@bfilpune.com 
 
Encl:  Notice and Annual Report of 14th Annual General Meeting 
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BF INVESTMENT LIMITED
Registered Office : Mundhwa, Pune Cantonment, Pune 411 036.

CIN : L65993PN2009PLC134021
Phone No: +91-77190 05777

Website : https://www.bfilpune.com/index.html
Email Id: secretarial@bfilpune.com

NOTICE  OF THE 14TH ANNUAL GENERAL MEETING

NOTICE is hereby given that the Fourteenth Annual General Meeting of the Members of BF Investment Limited will
be held on Tuesday, 26th day of September, 2023, at 11.00 a.m. Indian Standard Time (IST) through Video Conference
("VC") / Other Audio Visual Means ("OAVM") facility, to transact the following business:

ORDINARY BUSINESS:

1 . To consider and adopt :

a) the Audited Standalone Financial Statements of the Company for the Financial Year ended March 31,
2023, the reports of the Board of Directors and Auditors thereon.

b) the Audited Consolidated Financial Statements of the Company for the Financial Year ended March 31,
2023 and the report of the Auditors thereon.

2 . To appoint a director in place of Mr. A. B. Kalyani (DIN: 00089430), who retires by rotation and
being eligible offers himself for re-appointment.

3 . Re-appointment of M/s P. G. Bhagwat LLP, Chartered Accountants, Pune (Firm Registration
No.101118W/W100682) as Statutory Auditors of the Company and to fix their Remuneration

To consider and, if thought fit, to pass, with or without modification(s), the following resolution as an ORDINARY
RESOLUTION :

"RESOLVED THAT pursuant to the provisions of Sections 139, 142 and other applicable provisions, if any, of
the Companies Act, 2013, read with the Companies (Audit and Auditors) Rules, 2014, (including any statutory
modification(s) or re-enactment thereof, for the time being in force), pursuant to the recommendation of the
Audit Committee and the Board of Directors, M/s. P G Bhagwat LLP, Chartered Accountants (Firm Registration
No. 101118W/W100682), be and are hereby re-appointed as Statutory Auditors of the Company to hold the
office for the period of 5 (Five) consecutive years i.e. from the conclusion of this Fourteenth Annual General
Meeting until the conclusion of the Nineteenth Annual General Meeting of the Company to be held in 2028, on
such remuneration plus taxes thereon and reimbursement of out of pocket expenses as may be mutually
agreed between the Board of Directors of the Company and the Auditors, based on the recommendation of the
Audit Committee".

SPECIAL BUSINESS :

4 . Re-appointment of Mr. Sanjeev G. Joglekar ( DIN: 00073826 ) as an Independent Director of the
Company

To consider and if thought fit, to pass with or without modification(s), the following resolution as a SPECIAL
RESOLUTION:

"RESOLVED THAT pursuant to the provisions of Sections 149, 152 and other applicable provisions, if any, of
the Companies Act, 2013 ("Act") read with Schedule IV to the Act and the Companies (Appointment and
Qualification of Directors) Rules, 2014 and Regulation 17 of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (including any statutory modification(s) or re-enactment thereof for the time being in force)
and based on the recommendation of Nomination and Remuneration Committee, Mr. Sanjeev G. Joglekar (DIN:
00073826 and IDDB Registration No. IDDB-DI-202002-012695), who has submitted a declaration that he meets
the criteria for independence as prescribed in Section 149(6) of the Act and Regulation 16(1)(b) of SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 and in respect of whom the Company has received
a notice in writing from a member proposing his candidature for the office of Director, be and is hereby
re-appointed as an Independent Director of the Company to hold office for a Second Term of 5 (Five) consecutive
years with effect from April 01, 2024 to March 31, 2029."
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5 . Payment of commission to Non-Executive Director

To consider and if thought fit, to pass, with or without modifications the following resolution as a SPECIAL
RESOLUTION:

"RESOLVED THAT pursuant to Section 197 of the Companies Act, 2013 and SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, the consent of the Company be and is hereby accorded to pay a
commission of upto Rs. 18,500,000/- to Mr. A. B. Kalyani, Non-Executive Director of the Company for the financial
year ended 31st March, 2023".

By Order of the Board
For BF Investment Limited

S. R. Kshirsagar
Place : Pune Company Secretary
Date : July 17, 2023 Membership No. A23653

Registered Office:
Mundhwa Pune cantonment Pune MH 411036 IN
CIN: L65993PN2009PLC134021
E-mail Id: Secretarial@bfilpune.com
Website: www.bfilpune.com

NOTES :

1. Pursuant to the Circular No. 14/2020 dated April 08, 2020, Circular No.17/2020 dated April 13, 2020 issued by the
Ministry of Corporate Affairs followed by Circular No. 20/2020 dated May 05, 2020 and Circular No. 02/2021
dated January 13, 2021, Circular No. 19/2021 dated December 8, 2021, Circular No. 21/2021 dated December 14,
2021, Circular No. 02/2022 dated May 5, 2022 and 10/2022 dated December 28, 2022 respectively ("MCA
Circulars"), and all other relevant circulars if any  issued from time to time, physical attendance of the Members
to the AGM venue is not required and general meeting be held through video conferencing (VC) or other audio
visual means (OAVM). Hence, Members can attend and participate in the ensuing AGM through VC/OAVM.

2. In compliance with the provisions of the Companies Act, 2013 ("the Act"), SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 ("Listing Regulations") and MCA Circulars, the fourteenth Annual General
Meeting ("Meeting" or "AGM") of the Company is being held through VC / OAVM on Tuesday, 26th day of
September, 2023, at 11.00 a.m. (IST). The proceedings of the AGM deemed to be conducted at the Registered
Office of the Company situated at Mundhwa Pune Cantonment Pune Maharashtra 411036 India.

3. Pursuant to the Circular No. 14/2020 dated April 08, 2020, issued by the Ministry of Corporate Affairs, the facility
to appoint proxy to attend and cast vote for the members is not available for this AGM. However, the Body
Corporates are entitled to appoint authorised representatives to attend the AGM through VC/OAVM and
participate there at and cast their votes through e-voting.

4. The Members can join the AGM in the VC/OAVM mode 15 minutes before and after the scheduled time of the
commencement of the Meeting by following the procedure mentioned in the Notice. The facility of participation
at the AGM through VC/OAVM will be made available for 1000 members on first come first served basis. This will
not include large Shareholders (Shareholders holding 2% or more shareholding), Promoters, Institutional Investors,
Directors, Key Managerial Personnel, the Chairpersons of the Audit Committee, Nomination and Remuneration
Committee and Stakeholders Relationship Committee, Auditors etc. who are allowed to attend the AGM without
restriction on account of first come first served basis.

5. The attendance of the Members attending the AGM through VC/OAVM will be counted for the purpose of
reckoning the quorum under Section 103 of the Companies Act, 2013.

6. Mr. Sridhar Mudaliar, Practicing Company Secretary (Membership No. FCS 6156 & CP No. 2664), failing him, Ms.
Sheetal Joshi (Membership No. FCS 10480 & CP No 11635) have been appointed as the Scrutinizer by the Board
for providing a facility to the Members of the Company to scrutinize the remote e-Voting process before the
AGM as well as remote e-Voting during the AGM fairly and transparently.

7. The Explanatory Statement according to Section 102 of the Act setting out material facts concerning the
business under Item Nos. 4, 5 of the Notice is annexed hereto. The relevant details, pursuant to Regulations
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36(3) of the Listing Regulations and Secretarial Standard - 2 on General Meetings issued by the Institute of
Company Secretaries of India, in respect of Directors seeking appointment/ re-appointment at the AGM are
provided as an annexure to the Notice. Requisite declarations have been received from the Directors for seeking
appointment/re-appointment.

8. Pursuant to the provisions of Section 108 of the Companies Act, 2013 read with Rule 20 of the Companies
(Management and Administration) Rules, 2014 (as amended) and Regulation 44 of SEBI (Listing Obligations &
Disclosure Requirements) Regulations 2015 (as amended), and the Circulars issued by the Ministry of Corporate
Affairs dated April 08, 2020, April 13, 2020 and May 05, 2020 the Company is providing facility of remote e-
Voting to its Members in respect of the business to be transacted at the AGM. For this purpose, the Company has
entered into an agreement with National Securities Depository Limited (NSDL) for facilitating voting through
electronic means, as the authorized agency. The facility of casting votes by a member using remote e-Voting
system as well as venue voting on the date of the AGM will be provided by NSDL.

9. In line with the Ministry of Corporate Affairs (MCA) Circular No. 17/2020 dated April 13, 2020, the Notice calling
the AGM has been uploaded on the website of the Company at www.bfilpune.com/AnnualReports.html#. The
Notice can also be accessed from the websites of the Stock Exchanges i.e. BSE Limited and National Stock
Exchange of India Limited at www.bseindia.com and www.nseindia.com respectively and the AGM Notice is also
available on the website of NSDL (agency for providing the Remote e-Voting facility) i.e. www.evoting.nsdl.com.

10. In case of any change of address or queries relating to their shares please contact to R & T Agent Link Intime
India Pvt. Ltd. at the address given in the Annual Report.

11. Members holding more than one share in the same name or joint names in the same order but under different
ledger folios are requested to apply for consolidation of such folios into a single folio and accordingly send a
request letter duly signed by the shareholder and the relevant share certificates alongwith the self-attested
copy of Permanent Account Number (PAN) card and Aadhar card to the Company, to enable us to consolidate all
such multiple folios into one single folio.

12. The Register of Directors and Key Managerial Personnel and their shareholding maintained under Section 170
of the Act and the Register of Contracts or Arrangements in which the Directors are interested, maintained
under Section 189 of the Act, will be available for electronic inspection for the Members without any fee from
the date of circulation of this Notice upto the date of AGM, i.e. 26th September, 2023. Members seeking to
inspect can send an e- mail to secretarial department of the Company at Secretarial@bfilpune.com

13. In case of joint holders, the Member whose name appears as the first holder in the order of names as per the
Register of Members of the Company will be entitled to vote during the AGM.

14. SEBI vide its circular No. SEBI/LAD-NRO/GN/2018/24 dated June 8, 2018 has mandated that w.e.f. April 1, 2019
except in case of transmission or transposition of securities, requests for effecting transfer of securities shall not
be processed unless the securities are held in the dematerialized form with a depository. In light of same,
shareholders are requested to kindly convert their physical shares in Demat form to avoid hassle in transfer of
shares.

15. As per Regulation 40 of the Listing Regulations, as amended, securities of listed companies can be transferred
only in dematerialized form with effect from April 1, 2019, except in case of request received for transmission
or transposition of securities. In view of this and to eliminate all risks associated with physical shares and for ease
of portfolio management, Members holding shares in physical form are requested to consider converting their
holdings to dematerialized form. Members can contact the Company's Registrar and Share Transfer Agent, Link
Intime India Pvt. Ltd. ("Registrar" or "RTA") at the address given in Annual Report for assistance in this regard.

16. To prevent fraudulent transactions, Members are advised to exercise due diligence and notify the Company of
any change in address or demise of any Member as soon as possible. Members are also advised to not leave their
demat account(s) dormant for long. Periodic statement of holdings should be obtained from the concerned
Depository Participant and holdings should be verified from time to time.

17. Members are requested to intimate changes, if any, pertaining to their name, postal address, e-mail address,
telephone/mobile numbers, Permanent Account Number (PAN), mandates, nominations, power of attorney,
bank details such as, name of Bank and branch details, bank account number, MICR code, IFSC code etc.

Type of holder Process to be followed

Demat Please contact your DP, register your email address, and bank account details in your demat
account, as per the process advised by your DP

Physical For availing the following investor services, send a written request in the prescribed forms to
the RTA of the Company, Link Intime India Private Limited either by email to
pune@linkintime.co.in or by post to Link Intime India Private Limited 'Akshay' Complex, Block
No. 202, 2nd Floor, Near Ganesh Temple, Off Dhole Patil Road, Pune - 411 001
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Form for availing investor services to register PAN, email address,
bank details and other KYC details or changes/update thereof for
securities held in physical mode Form ISR-1

Update of signature of securities holder Form ISR-2

For nomination as provided in the Rule 19(1) of Companies
(Share Capital and Debenture) Rules, 2014 Form SH-13

Cancellation of nomination by the holder(s) (along with ISR-3)/
Change of Nominee Form SH-14

Form for requesting issue of Duplicate Certificate and other service
requests for shares held in physical form Form ISR- 4

Members may download all the forms from website of the Company or RTA i.e.,
www.bfilpune.com or https://web.linkintime.co.in/downloads.html

SEBI has mandated the submission of PAN, KYC details and nomination by holders of physical securities
effective from January 1, 2022, any service requests or complaints received from the member, are being
processed by RTA on receipt of aforesaid details/ documents. On or after October 1, 2023, in case any of the
above cited documents/ details are not available in the Folio(s), in terms of SEBI circulars, RTA shall be
constrained to freeze such Folio(s). Relevant details and forms prescribed by SEBI in this regard are available
on the website of the Company at www.bfilpune.com.

THE INSTRUCTIONS FOR MEMBERS FOR REMOTE E-VOTING AND JOINING GENERAL MEETING ARE AS
UNDER:-

The remote e-voting period begins on Saturday, 23 rd September, 2023 at 09:00 A.M. and ends on
Monday, 25th September, 2023 at 05:00 P.M. The remote e-voting module shall be disabled by NSDL
for voting thereafter. The Members, whose names appear in the Register of Members / Beneficial
Owners as on the record date (cut-off date) i.e. Tuesday, 19th September, 2023, may cast their vote
electronically. The voting right of shareholders shall be in proportion to their share in the paid-up
equity share capital of the Company as on the cut-off date, being 19th September, 2023.

How do I vote electronically using NSDL e-Voting system?

The way to vote electronically on NSDL e-Voting system consists of "Two Steps" which are mentioned below:

Step 1: Access to NSDL e-Voting system

A ) Login method for e-Voting and joining virtual meeting for Individual shareholders holding
securities in demat mode

In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, Individual
shareholders holding securities in demat mode are allowed to vote through their demat account maintained
with Depositories and Depository Participants. Shareholders are advised to update their mobile number and
email Id in their demat accounts in order to access e-Voting facility.

Login method for Individual shareholders holding securities in demat mode is given below:

Type of shareholders Login Method

Individual Shareholders holding 1. Existing IDeAS user can visit the e-Services website of NSDL Viz.
securities in demat mode with https://eservices.nsdl.com either on a Personal Computer or on a
NSDL. mobile. On the e-Services home page click on the "Beneficial

Owner" icon under "Login" which is available under 'IDeAS'
section , this will prompt you to enter your existing User ID and
Password. After successful authentication, you will be able to see
e-Voting services under Value added services. Click on "Access to
e-Voting" under e-Voting services and you will be able to see
e-Voting page. Click on company name or e-Voting service
provider i.e. NSDL and you will be re-directed to e-Voting website
of NSDL for casting your vote during the remote e-Voting period or
joining virtual meeting & voting during the meeting.

2. If you are not registered for IDeAS e-Services, option to register is
available at https://eservices.nsdl.com.  Select "Register Online for
IDeAS Portal" or click at
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp
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Type of shareholders Login Method

3. Visit the e-Voting website of NSDL. Open web browser by typing
the following URL: https://www.evoting.nsdl.com/ either on a Personal
Computer or on a mobile. Once the home page of e-Voting system is
launched, click on the icon "Login" which is available under
'Shareholder/Member' section. A new screen will open. You will have
to enter your User ID (i.e. your sixteen digit demat account number
hold with NSDL), Password/OTP and a Verification Code as shown on
the screen. After successful authentication, you will be redirected to
NSDL Depository site wherein you can see e-Voting page. Click on
company name or e-Voting service provider i.e. NSDL and you
will be redirected to e-Voting website of NSDL for casting your vote
during the remote e-Voting period or joining virtual meeting & voting
during the meeting.

4. Shareholders/Members can also download NSDL Mobile App "NSDL
Speede" facility by scanning the QR code mentioned below for
seamless voting experience.

Individual Shareholders holding 1. Users who have opted for CDSL Easi / Easiest facility, can login
securities in demat mode with through their existing user id and password. Option will be made
CDSL available to reach e-Voting page without any further authentication.

The users to login Easi /Easiest are requested to visit CDSL website
www.cdslindia.com and click on login icon & New System Myeasi Tab
and then use your existing my easi username & password.

2. After successful login the Easi / Easiest user will be able to see the
e-Voting option for eligible companies where the evoting is in
progress as per the information provided by company. On clicking the
evoting option, the user will be able to see e-Voting page of the
e-Voting service provider for casting your vote during the remote
e-Voting period or joining virtual meeting & voting during the
meeting. Additionally, there is also links provided to access the system
of all e-Voting Service Providers, so that the user can visit the
e-Voting service providers' website directly.

3. If the user is not registered for Easi/Easiest, option to register is
available at CDSL website www.cdslindia.com and click on login & New
System Myeasi Tab and then click on registration option.

4. Alternatively, the user can directly access e-Voting page by providing
Demat Account Number and PAN No. from a e-Voting link available
on www.cdslindia.com home page. The system will authenticate the
user by sending OTP on registered Mobile & Email as recorded in the
Demat Account. After successful authentication, user will be able to
see the e-Voting option where the evoting is in progress and also able
to directly access the system of all e-Voting Service Providers.

Individual Shareholders (holding You can also login using the login credentials of your demat account
securities in demat mode) through your Depository Participant registered with NSDL/CDSL for
login through their depository e-Voting facility. upon logging in, you will be able to see e-Voting option.
participants Click on e-Voting option, you will be redirected to NSDL/CDSL Depository

site after successful authentication, wherein you can see e-Voting
feature. Click on company name or e-Voting service provider i.e. NSDL
and you will be redirected to e-Voting website of NSDL for casting your
vote during the remote e-Voting period or joining virtual meeting &
voting during the meeting.
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Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget User ID and
Forget Password option available at abovementioned website.

Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues
related to login through Depository i.e. NSDL and CDSL.

Login type Helpdesk details

Individual Shareholders Members facing any technical issue in login can contact NSDL helpdesk by sending
holding securities in a request at  evoting@nsdl.co.in or call at 022 - 4886 7000 and 022 - 2499 7000
demat mode with NSDL

Individual Shareholders Members facing any technical issue in login can contact CDSL helpdesk by sending
holding securities in a request at helpdesk.evoting@cdslindia.com or contact at toll free no.
demat mode with CDSL 1800 22 55 33

B) Login Method for e-Voting and joining virtual meeting for shareholders other than Individual
shareholders holding securities in demat mode and shareholders holding securities in physical
mode.

How to Log-in to NSDL e-Voting website?

1. Visit the e-Voting website of NSDL. Open web browser by typing the following URL: https://
www.evoting.nsdl.com/ either on a Personal Computer or on a mobile.

2. Once the home page of e-Voting system is launched, click on the icon "Login" which is available under
'Shareholder/Member' section.

3. A new screen will open. You will have to enter your User ID, your Password/OTP and a Verification Code as
shown on the screen.

Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at https://eservices.nsdl.com/
with your existing IDEAS login. Once you log-in to NSDL eservices after using your log-in credentials, click on
e-Voting and you can proceed to Step 2 i.e. Cast your vote electronically.

4. Your User ID details are given below :

Manner of holding shares Your User ID is:
i.e. Demat (NSDL or CDSL)
or Physical

a) For Members who hold 8 Character DP ID followed by 8 Digit Client ID
shares in demat account For example if your DP ID is IN300*** and Client ID is 12****** then
with NSDL. your user ID is IN300***12******.

b) For Members who hold 16 Digit Beneficiary ID
shares in demat account For example if your Beneficiary ID is 12************** then
with CDSL. your user ID is 12**************

c) For Members holding EVEN Number followed by Folio Number registered with the company
shares in Physical Form. For example if folio number is 001*** and EVEN is 101456 then user

ID is 101456001***

5. Password details for shareholders other than Individual shareholders are given below:

a) If you are already registered for e-Voting, then you can user your existing password to login and cast
your vote.

b) If you are using NSDL e-Voting system for the first time, you will need to retrieve the 'initial password'
which was communicated to you. Once you retrieve your 'initial password', you need to enter the
'initial password' and the system will force you to change your password.

c) How to retrieve your 'initial password'?

(i) If your email ID is registered in your demat account or with the company, your 'initial password'
is communicated to you on your email ID. Trace the email sent to you from NSDL from your
mailbox. Open the email and open the attachment i.e. a .pdf file. Open the .pdf file. The password
to open the .pdf file is your 8 digit client ID for NSDL account, last 8 digits of client ID for CDSL
account or folio number for shares held in physical form. The .pdf file contains your 'User ID' and
your 'initial password'.

(ii) If your email ID is not registered, please follow steps mentioned below in process for those
shareholders whose email ids are not registered.
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6.  If you are unable to retrieve or have not received the " Initial password" or have forgotten your password:

a)  Click on "Forgot User Details/Password?"(If you are holding shares in your demat account with
NSDL or CDSL) option available on www.evoting.nsdl.com.

b)  Physical User Reset Password?" (If you are holding shares in physical mode) option available on
www.evoting.nsdl.com.

c) If you are still unable to get the password by aforesaid two options, you can send a request at
evoting@nsdl.co.in mentioning your demat account number/folio number, your PAN, your name and
your registered address etc.

d) Members can also use the OTP (One Time Password) based login for casting the votes on the e-Voting
system of NSDL.

7. After entering your password, tick on Agree to "Terms and Conditions" by selecting on the check box.

8. Now, you will have to click on "Login" button.

9. After you click on the "Login" button, Home page of e-Voting will open.

Step 2: Cast your vote electronically and join General Meeting on NSDL e-Voting system.

How to cast your vote electronically and join General Meeting on NSDL e-Voting system?

1. After successful login at Step 1, you will be able to see all the companies "EVEN" in which you are holding shares
and whose voting cycle and General Meeting is in active status.

2. Select "EVEN" of company for which you wish to cast your vote during the remote e-Voting period and casting
your vote during the General Meeting. For joining virtual meeting, you need to click on "VC/OAVM" link placed
under "Join Meeting".

3. Now you are ready for e-Voting as the Voting page opens.

4. Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the number of shares for
which you wish to cast your vote and click on "Submit" and also "Confirm" when prompted.

5. Upon confirmation, the message "Vote cast successfully" will be displayed.

6. You can also take the printout of the votes cast by you by clicking on the print option on the confirmation page.

7. Once you confirm your vote on the resolution, you will not be allowed to modify your vote.

General Guidelines for shareholders

1. Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send scanned copy (PDF/JPG
Format) of the relevant Board Resolution/ Authority letter etc. with attested specimen signature of the duly
authorized signatory(ies) who are authorized to vote, to the Scrutinizer by e-mail to cs@svdandassociates.com
with a copy marked to evoting@nsdl.co.in. Institutional shareholders (i.e. other than individuals, HUF, NRI etc.)
can also upload their Board Resolution / Power of Attorney / Authority Letter etc. by clicking on "Upload Board
Resolution / Authority Letter"displayed under"e-Voting" tab in their login.

2. It is strongly recommended not to share your password with any other person and take utmost care to keep your
password confidential. Login to the e-voting website will be disabled upon five unsuccessful attempts to key in
the correct password. In such an event, you will need to go through the "Forgot User Details/Password?" or
"Physical User Reset Password?" option available on www.evoting.nsdl.com to reset the password.

3. In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Shareholders and e-voting user
manual for Shareholders available at the download section of www.evoting.nsdl.com or call on.: 022 - 4886 7000
and 022 - 2499 7000 or send a request at evoting@nsdl.co.in

Process for those shareholders whose email ids are not registered with the depositories for procuring
user id and password and registration of e mail ids for e-voting for the resolutions set out in this
notice :

1. In case shares are held in physical mode please provide Folio No., Name of shareholder, scanned copy of the
share certificate (front and back), PAN (self attested scanned copy of PAN card), AADHAR (self attested scanned
copy of Aadhar Card) by email to Secretarial@bfilpune.com.

2. In case shares are held in demat mode, please provide DPID-CLID (16 digit DPID + CLID or 16 digit beneficiary ID),
Name, client master or copy of Consolidated Account statement, PAN (self attested scanned copy of PAN card),
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AADHAR (self attested scanned copy of Aadhar Card) to Secretarial@bfilpune.com. If you are an Individual
shareholders holding securities in demat mode, you are requested to refer to the login method explained at
step 1 (A) i.e. Login method for e-Voting and joining virtual meeting for Individual shareholders
holding securities in demat mode.

3. Alternatively shareholder/members may send a request to evoting@nsdl.co.in for procuring user id and password
for e-voting by providing above mentioned documents.

4. In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, Individual
shareholders holding securities in demat mode are allowed to vote through their demat account maintained
with Depositories and Depository Participants. Shareholders are required to update their mobile number and
email ID correctly in their demat account in order to access e-Voting facility.

THE INSTRUCTIONS FOR MEMBERS FOR e-VOTING ON THE DAY OF THE AGM ARE AS UNDER:-

1. The procedure for e-Voting on the day of the AGM is same as the instructions mentioned above for remote
e-voting.

2. Only those Members/ shareholders, who will be present in the AGM through VC/OAVM facility and have not
casted their vote on the Resolutions through remote e-Voting and are otherwise not barred from doing so, shall
be eligible to vote through e-Voting system in the AGM.

3. Members who have voted through Remote e-Voting will be eligible to attend the AGM. However, they will not
be eligible to vote at the AGM.

4. The details of the person who may be contacted for any grievances connected with the facility for e-Voting on
the day of the AGM shall be the same person mentioned for Remote e-voting.

INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE AGM THROUGH VC/OAVM ARE AS UNDER:

1. Member will be provided with a facility to attend the AGM through VC/OAVM through the NSDL e-Voting
system. Members may access by following the steps mentioned above for Access to NSDL e-Voting system.
After successful login, you can see link of "VC/OAVM" placed under "Join meeting" menu against company
name. You are requested to click on VC/OAVM link placed under Join Meeting menu. The link for VC/OAVM will
be available in Shareholder/Member login where the EVEN of Company will be displayed. Please note that the
members who do not have the User ID and Password for e-Voting or have forgotten the User ID and Password
may retrieve the same by following the remote e-Voting instructions mentioned in the notice to avoid last
minute rush.

2. Members are encouraged to join the Meeting through Laptops for better experience.

3. Further Members will be required to allow Camera and use Internet with a good speed to avoid any disturbance
during the meeting.

4. Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop connecting via
Mobile Hotspot may experience Audio/Video loss due to Fluctuation in their respective network. It is therefore
recommended to use Stable Wi-Fi or LAN Connection to mitigate any kind of aforesaid glitches.

5. Shareholders who would like to express their views/have questions may send their questions in advance mentioning
their name demat account number/folio number, email id, mobile number at Secretarial@bfilpune.com. The
same will be replied by the company suitably.

6. Shareholders who would like to express their views/ask questions during the meeting may register themselves
as a speaker by sending their request in advance atleast 7 days prior to meeting mentioning their name,
demat account number/folio number, email id, mobile number at secretarial@bfilpune.com. The shareholders
who do not wish to speak during the fourteenth AGM but have queries may send their queries in advance 7
days prior to meeting mentioning their name, demat account number/folio number, email id, mobile number
at secretarial@bfilpune.com. These queries will be replied to by the company suitably by email.

7. Those shareholders who have registered themselves as a speaker will only be allowed to express their views/ask
questions during the meeting.

The Scrutinizer will submit his report to the Chairman after the completion of scrutiny and the result of the voting will
be declared within two working days from the conclusion of the meeting. The declared results along with the Scrutinizer
Report will also be displayed on the website of the Company at www.bfilpune.com and will simultaneously be
communicated to BSE Limited and National Stock Exchange of India Limited where equity shares of the Company are
listed.
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ANNEXURE TO THE NOTICE

EXPLANATORY STATEMENT IN RESPECT OF THE SPECIAL BUSINESS PURSUANT TO SECTION 102(1) OF
THE COMPANIES ACT, 2013

As required by Section 102(1) of the Companies Act, 2013 ("the Act"), the following Explanatory Statement sets out
the material facts relating to the Special Business mentioned under item Nos. 4 and 5 in the accompanying Notice:

Item No. 4

The members at their Tenth Annual General Meeting held on September 25, 2019, had appointed Mr. S. G. Joglekar,
as an Independent Director of the Company for the period of 5 (Five) consecutive years with effect from April 1, 2019
to March 31, 2024.

Pursuant to the provisions of Sections 149, 152 and any other applicable provisions, if any, of the Companies Act, 2013
("Act") read with Schedule IV to the Act and the Companies (Appointment and Qualification of Directors) Rules, 2014
and Regulation 17 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (including any statutory
modification(s) or re-enactment thereof for the time being in force), it is proposed to re-appoint Mr. Joglekar as an
Independent Director of the Company.

The Company has received a declaration in writing from Mr. Joglekar that he meets the criteria of independence as
provided in Section 149(6) of the Act and Regulation 16(1)(b) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015.

The Company has received a Notice in writing from member as per Section 160 of the Companies Act, 2013, proposing
the candidature of Mr. S. G. Joglekar as an Independent Director of the Company.

In view of the same, pursuant to Section 149 (10) of the Companies Act, 2013,  read with Schedule IV of the Act and
based on the recommendation of the Nomination and Remuneration Committee, fresh approval of the members is
sought by way of Special Resolution for the re-appointment of Mr. Joglekar for a Second Term of 5 (Five) consecutive
years with effect from April 1, 2024 to March 31, 2029.

In the opinion of the Board, Mr. Joglekar fulfills the conditions specified in the Companies Act, 2013 and rules made
thereunder and Regulation 16(1)(b) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,
for his re-appointment as an Independent Director of the Company.

The Board is of the opinion that his association would be of immense benefit to the Company and it is desirable to avail
his services as an Independent Director on the Board of the Company and Mr. S G Joglekar is independent of the
management and possess appropriate skills, experience and knowledge to hold such position in the Board of the
Company as per listing regulations.

Brief Profile of Mr. Joglekar along with requisite information pursuant to Regulation 36(3) of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 along with the skills and capabilities required for the role
as Independent Director, is enclosed herewith as Annexure - A.

Accordingly, the Board recommends the Special Resolution set out at Item No.4 of the Notice, for the approval of the
members of the Company.

Except Mr. S. G. Joglekar, being appointee, none of the Directors or Key Managerial Personnel of the Company or
their respective relatives are in any way concerned or interested in the resolution set out at Item No. 4 of the Notice.

Item No. 5

Payment of commission to Non-Executive Director

Mr. A. B. Kalyani is a Non-Executive Director of the Company since past fourteen years. He has played a very active
role, as a member of the Board, in formulating and advising on various investment and growth strategies of the
Company.

The Company has immensely benefited because of his special efforts and the same is reflected in the revenues and
profits over the past several years. Apart from the payment of sitting fees for attending the Board meetings, the
Company does not pay any remuneration to Mr. Kalyani. It is, therefore, proposed to pay him a commission of upto
Rs.18,500,000/- for the Financial Year 2022-23.

Except for Mr. A. B. Kalyani, none of the Directors or Key Managerial Personnel of the Company or their respective
relatives are in any way concerned or interested in the resolutions set out at Item No.5 of the Notice.

The Board recommends the resolution set out at Item No.5 of the Notice, for the approval of the members of the
Company as per Regulations 17(6)(ca) of listing Regulations.
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ANNEXURE - A

Additional information as required under Regulation 36 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and Secretarial Standard 2 in respect of the Directors' appointment/
re-appointment is provided below:

Name of the Director Mr. Amit Kalyani Mr. S. G. Joglekar

Director Identification Number 00089430 00073826

Date of Birth and Age July 26, 1975 / 47 years April 21, 1957 /66 years

Brief Resume of the Director Mr. Kalyani is the Joint Managing Mr. S. G. Joglekar is a qualified
Director at Bharat Forge Limited. He Chartered Accountant (Associate
is also a member on the board of member of the ICAI) with vast
various companies. He is a experience in Accounts and Finance for
Mechanical Engineer from Bucknell more than 40 years. He graduated in
University, Pennsylvania, U.S.A. Commerce from University of Pune in
He is instrumental in strategizing 1977 and qualified as a Chartered
and execution of the several Accountant in 1981. During his
acquisitions that the Kalyani group professional career, Mr.Joglekar has
had in Germany. He also takes care worked in the areas of capital raising,
of the overall group strategy an working capital / long term finance
is responsible for the expansion raising and management. He has also
of steel business and driving the dealt with and handled various
infrastructure foray of the group corporate and legal matters under

Direct I Indirect Tax laws, Company
Law, FEMA etc. for various corporate I
industrial groups. He also has specialist
experience in the field of mergers
and acquisitions, investor relations etc

Nature of expertise in specific Business Acumen, Leadership, Strategy & Planning, Financial
functional areas / skills / Technology, Automotive Industry, Skills, Legal & Regulatory Knowledge,
capabilities Corporate Strategy and Business Corporate Governance & Risk

Management Management along with Industry
knowledge and vast experience.

Date of first appointment on 26/05/2009 01/04/2019
the Board

Disclosure of relationships Not related to any Director/ KMP Not related to any Director/ KMP
between Directors inter-se

Number of Meetings of the 4 meetings 6 meetings
Board attended during the year

Directorships held in other Listed i) Schaeffler India Limited i) Kalyani Investment Company Limited
Companies (including resignation, ii) Bharat Forge Limited
if any, in other listed companies iii) Kalyani Steels Limited
in the past three years) iv) BF Utilities Limited

v) Kalyani Investment Company
Limited

vi) Hikal Limited

Committee Memberships / i) Schaeffler India Limited i) Kalyani Investment Company
Chairmanships held in other Corporate Social Responsibility Audit Committee - Member
Listed companies Committee - Member Nomination & Remuneration

Audit Committee - Member Committee - Member
Nomination and Remuneration
Committee - Member

ii) Bharat Forge Limited
Corporate Social Responsibility
Committee - Member
Risk Management Committee-
Member
ESG - Chairperson
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Name of the Director Mr. Amit Kalyani Mr. S. G. Joglekar

iii) Kalyani Steels Limited
Nomination and Remuneration
Committee - Member

iv) BF Utilities Limited
Audit Committee  - Member
Nomination and Remuneration
Committee - Member
Risk Management Committee -
Member
Corporate Social Responsibility
Committee - Member

v) Kalyani Investment Company
Limited
Nomination and Remuneration
Committee - Member

Shareholding in the Company as 28,220 shares 200 shares
on March 31, 2023

Terms and conditions of He shall continue to be subject to As an Independent Director, he shall
appointment or re-appointment terms and conditions of his continue to be subject to terms and
along with details of appointment as Non-executive conditions of appointment of
remuneration sought to be paid Non-Independent Director. Independent Directors of the Company,
and the remuneration last drawn which is available on the website of
by such person the Company - www.bfilpune.com

ITEM NO.3

Details of Statutory Auditors being appointed in accordance with Reg. 36 (5) of Listing Regulations

M/s. P G Bhagwat LLP, Chartered Accountants, Auditors of the Company were appointed for a Term of 5 (Five)
consecutive years in the Ninth Annual General Meeting of the Company held on September 1, 2018 and the said term
is valid upto conclusion of this Fourteenth Annual General Meeting.

Pursuant to Section 139 of the Companies Act, 2013, a listed Company can re-appoint an audit firm as Auditor for
another term of 5 (Five) consecutive years.

On the basis of recommendation of the Audit Committee, the Board of Directors of the Company has recommended
for the approval of the Members, the re-appointment of M/s P G Bhagwat LLP, Chartered Accountants, as the
Auditors of the Company for the second term to hold Office for a period of 5 (Five) consecutive years i.e. from the
conclusion of this Fourteenth Annual General Meeting till the conclusion of the Nineteenth Annual General Meeting
to be held in 2028, on such remuneration as may be mutually agreed between the Board of Directors of the Company
and the Auditors, based on the recommendation of the Audit Committee.

Brief profile

M/s. P G BHAGWAT LLP, Chartered Accountants ("the Firm") was started initially by Mr. P. G. Bhagwat, as Proprietary
Firm in 1938 and was converted into partnership firm in 1955. The Firm continued to be partnership firm till 2020 and
thereafter converted into LLP. It is headquartered in Pune and is having branch offices at Mumbai, Kolhapur, Belagavi,
Hubballi-Dharwad and Bengaluru. It has 15 Partners & has total staff strength of more than 200. The Firm has rich
experience in Audit & Assurance, Direct and Indirect Taxes, Information System Audit, Management Consultancy,
Accounting & Costing. The clientele of the Firm is spread over various sectors i.e. software, engineering, petrochemicals,
automobile, real estate, banking and finance etc.

Terms of appointment

M/s. P G Bhagwat LLP will continue as the Statutory Auditors of the Company for second term of five consecutive years
from the conclusion of Fourteenth Annual General Meeting till the conclusion of the Nineteenth Annual General
Meeting.

M/s P G Bhagwat LLP, Chartered Accountants have given their consent to act as the Auditors of the Company and have
confirmed that the said re-appointment, if made, will be in accordance with the conditions prescribed under Sections
139 and 141 of the Companies Act, 2013.
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Fees payable

The fees proposed to be paid to M/s. P G Bhagwat LLP towards statutory audit and limited review for financial year
2023-24 shall not exceed Rs. 1.3 million, with the authority to the Board to make changes as it may deem fit for the
balance term on the basis of recommendation of the Audit Committee.

The fees for services in the nature of statutory certifications and other professional work will be in addition to the
audit fee as above, and will be decided by the management in consultation with the Statutory Auditors, subject to
approval of the Board of Directors and/or Audit Committee, wherever required.

Material changes, if any, in proposed fees

No material changes.

Basis of recommendation for appointment including details and credentials

The Audit Committee and the Board of Directors, while recommending the appointment of M/s. P G Bhagwat LLP as
the Statutory Auditors of the Company, have taken into consideration, among other things, the credentials of the
firm and partners, proven track record of the firm and eligibility criteria prescribed under the Act.

None of the Directors and Key Managerial Personnel of the Company or their respective relatives, are interested in
the Resolution, as set out at Item No. 3 of the Notice.

The Board recommends this Resolution for approval of the members.

By Order of the Board
For BF Investment Limited

S. R. Kshirsagar
Place : Pune Company Secretary
Date : July 17, 2023 Membership No. A23653

Registered Office:
Mundhwa Pune cantonment Pune MH 411036 IN
CIN: L65993PN2009PLC134021
E-mail Id: Secretarial@bfilpune.com
Website: www.bfilpune.com
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(Pursuant to Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015, herein after called "Regulations, 2015")

1 . Company's Philosophy on Corporate Governance

The Securities and Exchange Board of India (SEBI) has prescribed a set of standards on corporate governance for
the listed companies.

The Company has included a compliance report on Corporate Governance in its Annual Report in the spirit of
transparency in management and best board practices. This Chapter of the report, plus the information given
under 'Management Discussion and Analysis' and 'Shareholder Information' constitute such a compliance report
on corporate governance during 2022-23.

The Company has adhered to the requirements stipulated under Regulations 17 to 27 read with Para C and D of
Schedule V and clauses (b) to (i) of sub-regulation (2) of Regulation 46 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 ('SEBI Listing Regulations') as applicable with regard to Corporate
Governance.

2 . Board of Directors

Composition of the Board

The Company has an active, experienced, diverse and a well-informed Board. The Board along with its Committees
undertakes its fiduciary duties keeping in mind the interests of all its stakeholders and the Company's Corporate
Governance philosophy. The Board periodically evaluates the need for change in its composition and size.

In terms of Regulation 17 of the SEBI Listing Regulations, at least 50% of the Board should comprise Non-
Executive Independent Directors with at least one Woman Director. Out of total 6 Directors as on March 31,
2023, the Non-Executive Independent Directors constitute 50% of the Board. The Company has one Women
Director on the Board as on the said date who is holding her office as Non-Executive Independent Director.

Detailed profile of the Directors is available on the Company's website at
http://www.bfilpune.com/BoardofDirectors.html.

The Board met six (6) times during FY 2022-23 on the following dates:

� May 30, 2022 � August 12, 2022

� November 11, 2022 � January 4, 2023

� February 13, 2023 � March 13, 2023

The gap between two Meetings did not exceed 120 days and the Meetings were conducted in compliance with
all applicable laws. The necessary quorum was present for all the Board Meetings.

Category and Attendance of Directors:

The category of Directors, attendance at Board Meetings held during the financial year under review, the
number of Directorships and Committee Chairpersonships/Memberships held by them in other public limited
companies and Directorships held by them in other listed entities as on March 31, 2023 are as follows:

S r . Name of Director No. of No. of No. of Committee No. of Attendance
No. shares held Directorships positions held in Board at the

by Non- in other public other public Meetings meet ings
Execut ive companies # companies* held
Di rec tor s

Chairman Member Board AGM
28-09-2022

Executive Director NA NA NA NA NA NA NA

Non-Executive Directors

1 Mr. A. B. Kalyani @ 28,220 7 0 2 6 4 Yes

2 Mr. M. U. Takale 0 3 0 0 6 5 Yes

3 Mr. B. S. Mitkari 0 5 0 0 6 6 Yes

Independent Directors

4 Mr. B. B. Hattarki 0 6 4 8 6 5 Yes

5 Ms. A. A. Sathe 0 1 0 1 6 3 Yes

6 Mr. S. G. Joglekar 200 3 0 2 6 6 Yes

Note:

@ Promoters within the meaning of Securities Exchange Board of India (SEBI) (Substantial Acquisition of
Shares & Takeover) Regulations, 2011.

REPORT ON CORPORATE GOVERNANCE
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# Other Directorships exclude directorships in private limited companies, foreign companies and companies
under Section 8 of the Companies Act, 2013.

* For this purpose only Audit and Stakeholders' Relationship Committees of the Public Limited Companies
have been considered

The Thirteenth (13th) Annual General Meeting ('e-AGM') of the Company for the Financial Year ('FY') 2021-22
was held on September 28, 2022 through video conferencing ('VC') / other audio visual means ('OAVM') in
accordance with the relevant circulars issued by the Ministry of Corporate Affairs ('MCA') and the Securities and
Exchange Board of India ('SEBI'). All the Directors of the Company were present at the 13th AGM.

Directors and their Directorships in other listed Companies are as under :

Sr . Name of the Director Name of the listed entities Category of
in which Director holds Directorship
Directorship

1 Mr. A. B. Kalyani 1 Bharat Forge Ltd. Executive Director
(DIN : 00089430) 2 Kalyani Steels Ltd. Director

3 Kalyani Investment Company Ltd. Director
4 Hikal Ltd. Director
5 BF Utilities Ltd. Director
6 Schaeffler India Ltd. Independent Director

2 Mr. B. B. Hattarki 1 BF Utilities Ltd. Independent Director
(DIN : 00145710) 2 Kalyani Investment Company Ltd. Independent Director

3 Automotive Axles Ltd Independent Director
4 Kalyani Steels Ltd. Independent Director

3 Mr. M. U. Takale 1 Kalyani Steels Ltd. Director
(DIN : 01291287)

4 Ms. A. A. Sathe 1 BF Utilities Ltd. Independent Director
(DIN : 06925030)

5 Mr. S. G. Joglekar 1 Kalyani Investment Company Ltd. Independent Director
(DIN : 00073826)

6 Mr. B. S. Mitkari 1 BF Utilities Ltd. Whole time Director
(DIN: 03632549)

Notes :

1. Directorships held in foreign companies, private limited companies, one person companies and companies
under Section 25 of the Companies Act, 1956 / under Section 8 of the Companies Act, 2013 have not been
considered.

2. None of the Directors on the Board is a Director of more than Seven listed companies.

None of the Directors are related to any other Director of the Company within the meaning of Section 2(77) of
the Companies Act, 2013 and rules thereof.

Shareholding of Directors as on March 31, 2023:

Sr. No. Name of Director Category Equity Shares of Rs.5 each

1 Mr. A. B. Kalyani NED 28220

2 Mr. B. B. Hattarki ID NIL

3 Mr. M. U. Takale NED NIL

4 Ms. A. A. Sathe ID NIL

5 Mr. S. G. Joglekar ID 200

6 Mr. B. S. Mitkari NED NIL

NED - Non-Executive Director; ID - Independent Director;

Apart from the above, no Director holds any shares in the Company. The Company has not issued any convertible
instruments

None of the Directors of the Company is related to each other and there are no inter se relationships between
the Directors.
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None of the Directors on the Board is a Member of more than 10 Committees and Chairperson of more than 5
Committees (Committees being Audit Committee and Stakeholders Relationship Committee as per Regulation
26(1) of the SEBI Listing Regulations) across all the public companies in which he/she is a Director. All the
Directors have made the requisite disclosures regarding committee positions held by them in other companies.

None of the Directors hold office in more than 10 public limited companies as prescribed under Section 165(1) of
the Act. No Director holds directorships in more than 7 listed companies. None of the Non-Executive Directors is
an Independent Director in more than 7 listed companies as required under the SEBI Listing Regulations. Further,
the CEO does not serve as Independent Director in any listed company.

Key Skills, Expertise and Competencies of the Board of Directors

The Board of the Company is highly structured to ensure a high degree of diversity by age, education/qualifications,
professional background, sector expertise, special skills and geography. The Board of Directors have, based on
the recommendations of the Nomination & Remuneration Committee, identified the following core skills/
expertise/competencies as required in the context of the businesses and sectors of the Company for its effective
functioning and the same is mapped against each of the Directors

Skill Skill definitions

Business Acumen Ability to understand business environment and identify new business opportunities

Leadership Ability to lead a large team of professionals

Technology Passion for technology upgradation

Legal and Regulatory Understanding of regulatory and legal frameworks in Taxation
knowledge

Disclosure of Expertise or Skills of Directors

Following are the core skills / expertise / competencies as required in the context of its business(es) and sector(s)
for it to function effectively:

General Management, Finance and Accounting, Corporate Laws, Automotive Industry, Operations, Corporate
Strategy, Finance and Corporate Treasury, Manufacturing, Engineering, Business

The following table states the identified core skills/expertise/competencies mapped for each of the Director:

Sr. Name of Directors Expertise, Skills in specific functional ares

1 Mr. A. B. Kalyani Business Acumen, Leadership, Technology, Automotive Industry, Corporate
Strategy and Business Management

2 Mr. B. B. Hattarki Technology, Automotive Industry, Operations and Manufacturing

3 Mr. M. U. Takale Technology, Leadership, Automotive Industry, Engineering and Manufacturing

4 Mr. S. G. Joglekar Leadership, Legal and Regulatory knowledge, Finance & Accounting and
Corporate Treasury

5 Ms. A. A. Sathe Legal and Regulatory knowledge, Corporate Laws, Legal and Taxation

6 Mr. B. S. Mitkari Legal and Regulatory knowledge, Finance & Accounting, Corporate laws, Legal
and Operations.

Board Procedure

For seamless scheduling of Meetings, the calendar of Meetings of the Board and Committees is circulated and
agreed upon at the beginning of the year.

The Company Secretary tracks and monitors the Board and Committee proceedings to ensure that the terms of
reference/charters are adhered to, decisions are properly recorded in the minutes and actions on the decisions
are tracked. The terms of reference/charters are amended and updated from time to time in order to keep the
functions and role of the Board and Committees at par with the changing statutes. Meeting effectiveness is
ensured through clear agenda, circulation of material in advance and as per statutory timelines, detailed
presentations at the Meetings.

The Board plays a critical role in the strategy development of the Company. To enable the Board to discharge its
responsibilities effectively and take informed decisions, the CEO apprises the Board on the overall performance
of the Company every quarter.

The Board periodically reviews the strategy, annual business plan, business performance of the Company.
Amongst other things, the Board also reviews the compliance reports of the laws applicable to the Company,
internal financial controls and financial reporting systems, adoption of quarterly/half-yearly/annual results,
minutes of the Meetings of the Audit and other Committees of the Board.
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In addition to the information required under Regulation 17(7) read with Part A of Schedule II of the SEBI Listing
Regulations which is required to be placed before the Board, the Directors are also kept informed of major
events.

Independent Directors

All Independent Directors are Non-Executive Directors as defined in Regulations 16(1) of SEBI (LODR)

The Company currently has 3 Non-Executive Independent Directors (including 1 Woman Director) which comprise
50% of the total strength of the Board of Directors.

None of the Independent Director(s) of the Company resigned.

Independence of Directors

The Company has received a declaration from the Independent Directors confirming that they meet the criteria
of independence as prescribed under Section 149(6) of the Act read with Regulation 16(1)(b) of the SEBI Listing
Regulations. In terms of Regulation 25(8) of the SEBI Listing Regulations, the Independent Directors have confirmed
that they are not aware of any circumstances or situations which exist or may be reasonably anticipated that
could impair or impact their ability to discharge their duties.

In the opinion of the Board, the Independent Directors fulfil the conditions of independence specified in the Act
and the SEBI Listing Regulations and are independent of the management.

Further, the Independent Directors have in terms of Section 150 of the Act read with Rule 6 of the Companies
(Appointment & Qualification of Directors) Rules, 2014, confirmed that they have enrolled themselves in the
Independent Directors' Databank maintained with the Indian Institute of Corporate Affairs ('IICA'). They are
exempt from the requirement to undertake the online proficiency self-assessment test conducted by IICA.

Meeting of Independent Directors

During the year under review, one (1) meeting of the Independent Directors of the Company was held on
February 9, 2023 as required under Schedule IV to the Act (Code of Independent Directors) and Regulation 25(3)
of the SEBI Listing Regulations. At their Meeting, the Independent Directors reviewed the performance of Non-
Independent Directors and the Board as a whole including the Chairman of the Board after taking the views of
other Non-Executive Directors and also assessed the quality, quantity and timeliness of flow of information
between the Company's management and the Board that is necessary for the Board to effectively and reasonably
perform their duties.

The details of familiarisation programme for the Independent Directors are available on the website of the
Company and can be accessed through the link: http://www.bfilpune.com/PDF/
Familiarisation%20Programme%20for%20Independent%20Directors.pdf

The Meeting was attended by all the Independent Directors as on that date and Mr. B. B. Hattarki chaired the
said Meeting.

Terms and Conditions of appointment of Independent Directors

All the Independent Directors of the Company have been appointed as per the provisions of the Act and the SEBI
Listing Regulations. Formal letters of appointment are issued to the Independent Directors after their
appointment by the Members. As required by Regulation 46 of the SEBI Listing Regulations, the terms and
conditions of their appointment have been disclosed on the website of the Company at  http://www.bfilpune.com/
PDF/Terms%20of%20Appointment%20of%20Independent%20Directors.pdf

Induction and Familiarisation Programme for Directors

The Company has a familiarisation programme for its Independent Directors. The objective of the programme
is to familiarise the Independent Directors to enable them to understand the Company, its operations, strategies,
business, functions, policies, industry and environment in which it functions and the regulatory environment
applicable to it. These include orientation programme upon induction of new Directors as well as other initiatives
to update the Directors on a continuous basis.

Pursuant to Regulation 25(7) of the SEBI Listing Regulations, the Company imparted various familiarisation
programmes to its Directors.

Pursuant to Regulation 46 of the SEBI Listing Regulations, the details of such familiarisation programme during
FY 2022-23 are available on the website of the Company at http://www.bfilpune.com/PDF/
Familiarisation%20Programme%20for%20Independent%20Directors.pdf

Appointment/Re-appointment of Directors

As required under Regulation 26(4) and Regulation 36(3) of the SEBI Listing Regulations and Secretarial
Standards - 2 on General Meetings issued by the Institute of Company Secretaries of India, particulars of
Directors seeking appointment/re-appointment at this AGM are given in the Notice of the AGM which forms
part of this Integrated Annual Report.
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Code of Conduct

The Company has formulated Code of Conduct for its Directors, Senior Management Personnel and other
Executives which is available on the website of the Company at http://www.bfilpune.com/PDF/
Code%20of%20Conduct.pdf

The Board has also adopted a Code of Conduct for Non-Executive Directors, which incorporates the duties of
Independent Directors as laid down in Schedule IV to the Act ('Code for Independent Directors') and Regulation
17(5) of the SEBI Listing Regulations and the same is available on the website of the Company at http://
www.bfilpune.com/PDF/Code%20of%20Conduct.pdf

As on March 31, 2023, all the Board Members and Senior Management of the Company have affirmed compliance
with their respective Codes of Conduct. A declaration to this effect duly signed by the CEO forms part of this
Report.

Apart from reimbursement of expenses incurred in discharging their duties and the remuneration that the
Directors would be entitled under the Act as Non-Executive Directors, except for Mr. A. B. Kalyani, none of the
Directors have any other material pecuniary relationships or transactions with the Company, its Promoters, its
Directors or its Senior Management during the two immediately preceding financial years.

Senior Management of the Company have made disclosures to the Board confirming that there are no material,
financial and/or commercial transactions between them and the Company which could have potential conflict of
interest with the Company at large.

3 . Committees of the Board

As on March 31, 2023, the Company has Audit Committee, Nomination and Remuneration Committee, Corporate
Social Responsibility Committee, Stakeholders Relationship Committee, Risk Management Committee. The Board
Committees are set up under the formal approval of the Board to carry out clearly defined roles, which are
considered to be performed by the members of the respective Board Committees. The Company's guidelines
relating to Board Meetings are also applicable to Committee Meetings. Each Committee has the authority to
engage outside experts, advisors and counsels to the extent it considers appropriate to assist in its work.
Minutes of the proceedings of the Committee Meetings are placed before the Board Meeting for perusal and
noting. The Company Secretary acts as a Secretary of all the Board Committees.

1 . Audit Committee

The Audit Committee's role is to assist the Board fulfil its Corporate Governance and overseeing
responsibilities in relation to the Company's financial reporting process carried out by the Management,
internal control system, risk management system and internal and external audit functions. The Audit
Committee functions according to its terms of reference that defines its composition, authority,
responsibilities and reporting functions. All the items listed in Section 177 of the Act and Regulation 18(3)
read with Part C of Schedule II of the SEBI Listing Regulations are covered in its terms of reference.

Terms of Reference

The Audit Committee of the Company is responsible for supervising the Company's internal controls and
financial reporting process and inter alia, performs the following functions:

i.) Recommendation for appointment, remuneration and terms of appointment of auditors of the
Company;

ii.) Review and monitor the auditor's independence and performance, and effectiveness of audit process;

iii.) Examination of the financial statements and the auditors' report thereon;

iv.) Approval or any subsequent modification of transactions of the Company with related parties;

v.) Scrutiny of inter-corporate loans and investments;

vi.) Valuation of undertakings or assets of the Company, wherever it is necessary;

vii.) Evaluation of internal financial controls and risk management systems;

viii.) Monitoring the end use of funds raised through public offers and related matters

ix.) Reviewing of the Company's financial reporting process and disclosure of financial information to
ensure that the financial statement is correct, sufficient and credible;

x.) Reviewing with management the annual financial statements before submission to the Board;

xi.) Reviewing with the management, external auditors and internal auditor, the adequacy of internal
control systems;

xii.) Discussing with internal auditor any significant finding and follow up on such issues;
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xiii.) Discussing with the external auditors before the audit commences on the nature and scope of audit,
as well as having post audit discussion to ascertain any areas of concern;

xiv.) Reviewing any changes in accounting policies or practices as compared to last completed financial
year and commenting on any deviation from accounting standards;

xv.) Reviewing details of related party transactions exceeding 1% of last year's turnover;

xvi.) Reviewing the Company's financial and risk management policies;

xvii.) Approval of payment to Statutory Auditors for any other services rendered by Statutory Auditors;

xviii.)Reviewing, with the management, the quarterly financial statements before submission to the Board
for approval;

xix.) Reviewing the adequacy of internal audit funcation, if any, including the structure of the Internal
Audit department, staffing and seniority of the official heading the department, reporting structure
coverage and frequency of internal audit;

xx.) Reviewing the findings of any internal investigations by the internal auditors into matters where
there is suspected fraud or irregularities or failure of internal control systems of a material nature
and reporting the matter to the Board;

xxi.) To look into the reason for substantial default in the payment to the depositors, debenture holders,
shareholders (incase of non payment of declared Dividends) and creditors;

xxii.) To review the functioning of the whistle blower mechanism;

xxiii.)Approval of appointment of CFO (i.e. the whole time finance Director or any other person heading
the finance function or discharging that function) after accessing the qualifications, experience and
background, etc. of the candidate;

xxiv.) Carrying out any other function as is mentioned in the terms of reference of audit committee.

xxv.) Consider and comment on rationale, cost-benefits and impact of Schemes of merger, demerger,
amalgamation etc. on the listed entity and its shareholders

Further, pursuant to Regulation 18(2)(c) of the SEBI Listing Regulations, the Audit Committee is empowered
to investigate any activity within its terms of reference, seek information it requires from any employee,
obtain outside legal or other Independent professional advice and secure attendance of outsiders with
relevant expertise, if considered necessary. Apart from the above, the Audit Committee also exercises the
role and powers entrusted upon it by the Board of Directors from time to time.

Meetings Held

During FY 2022-23, Four (4) Meetings of the Audit Committee were held on the following dates:

� May 30, 2022 � August 12, 2022

� November 11, 2022 � February 13, 2023

The gap between two Meetings did not exceed 120 days. Necessary quorum was present for all the
Meetings of the Committee.

Composition of Committee and Attendance

Name of the Member Category No. of Meetings No. of Meetings
held during tenure attended

Mr. B. B. Hattarki (Chairperson) ID 4 3

Ms. A. A. Sathe ID 4 1

Mr. S. G. Joglekar ID 4 4

ID - Independent Director; NED - Non-Executive Director

The Company Secretary acts as the Secretary to the Audit Committee. The composition of the Committee
is in conformity with Section 177 of the Act and Regulation 18(1) of the SEBI Listing Regulations.

The Chairperson of the Audit Committee has one-on-one meetings both with the Internal Audit Team and
the Statutory Auditors on a periodic basis to discuss key concerns, if any.

The Chief Executive Officer & Chief Financial Officer, Company Secretary, Statutory Auditor, Internal
Auditor attend and participate in all the Meetings of the Committee. Internal Audit Reports are discussed.
During the year under review, the Committee reviewed the key audit findings covering operational,
financial and compliance areas, internal financial controls and financial reporting systems. The Committee



20 BF INVESTMENT LIMITED annual report 2022-2023

reviewed Related Party Transactions. During the year under review, the Audit Committee reviewed the
process and controls for Insider Trading and also adopted a framework for levying penalties in case of any
violation under the Insider Trading Code .

The Chairperson of the Audit Committee briefs the Board at each Board Meeting about the significant
discussions at the Audit Committee Meetings including the internal audit matters. The minutes of each of
the Audit Committee Meetings are placed in the next Meeting of the Board after they are confirmed by
the Committee.

Mr. B. B. Hattarki, Chairperson of the Audit Committee, was present at the last e-AGM held on September
28, 2022.

2 . Nomination and Remuneration Committee

The role of the Nomination and Remuneration Committee ('NRC') is to oversee the selection of Directors
and Senior Management Personnel based on criteria related to the specific requirement of expertise and
independence. The NRC evaluates the performance of Directors and Senior Management Personnel based
on the expected performance criteria. The NRC also recommends to the Board the remuneration payable
to Directors and Senior Management Personnel of the Company.

The Policy of the Company including the terms of reference is disclosed on the Company's website http://
www.bfilpune.com/PDF/Nomination%20Renumeration%20Policy.pdf

Meetings Held

During FY 2022-23, two (2) Meetings of the NRC were held on the following dates:

� May 30, 2022 � February 12, 2023

The necessary quorum was present for all the Meetings of the Committee.

Composition of commitee and Attendance

Name of the Member Category No. of Meetings No. of Meetings
held during tenure attended

Mr. B. B. Hattarki (Chairperson) ID 2 2

Mr. A. B. Kalyani NED 2 0

Mr. S. G. Joglekar ID 2 2

ID - Independent Director; NED - Non-Executive Director

Mr. B. B. Hattarki, Chairman of the NRC, was present at the last e-AGM held on September 28, 2022.

The composition and terms of reference of the NRC are in compliance with the provisions of Section 178(1)
of the Act and Regulation 19 of the SEBI Listing Regulations.

The Chairman of the NRC briefs the Board at each Board Meeting about the significant discussions at the
NRC Meetings.

The details terms of reference are available on Companies website at https://www.bfilpune.com/
Policies.html.

Board and Director Evaluation

In terms of the requirement of the Act and the SEBI Listing Regulations, during the year under review, the
Board has carried out an annual performance evaluation of its own performance, performance of the
Directors as well as the evaluation of the working of its Committees. The exercise was led by the Chairman
of the NRC along with the Chairman of the Board.

Criteria for Evaluation

The performance evaluation criteria for Independent Directors is determined by the Nomination and
Remuneration Committee. An indicative list of factors on which evaluation was carried out includes
participation and contribution by a director, commitment, effective deployment of knowledge and expertise,
integrity and maintenance of confidentiality and independence of behaviour and judgement.

The procedure followed for the performance evaluation of the Board, Committees and Individual Directors
is detailed in the Board's Report

Remuneration of Directors

The Company's philosophy for remuneration of Directors, Key Managerial Personnel ('KMP') and all other
employees is to promote leadership, skill, development and innovation. The Company has adopted a Policy
for remuneration of Directors, KMP and other employees, which is aligned to this philosophy.
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The principles governing the Company's Remuneration Policy is provided in the Board's Report. The said
Policy is also uploaded on the website of the Company at http://www.bfilpune.com/PDF/
Nomination%20Renumeration%20Policy.pdf

3 . Stakeholders Relationship Committee

The Stakeholders Relationship Committee ('SRC') looks into various aspects of interest of shareholders.
The Committee ensures cordial investor relations and oversees the mechanism for redressal of investors'
grievances.

The Policy of the Company including the terms of reference is disclosed on the Company's website http://
www.bfilpune.com/PDF/Stakeholders%20Relationship%20Committee%20Terms%20of%20Reference.pdf

Meetings Held

During FY 2022-23, eighteen (18) Meetings of the SRC were held on the following dates:

� April 04, 2022 � April 18, 2022 � May 16, 2022 � June 20, 2022

� June 27, 2022 � July 11, 2022 � August 08, 2022 � August 18, 2022

� September 12, 2022 � November 14, 2022 � November 28, 2022 � December 12, 2022

� December 19, 2022 � December 26, 2022 � January 23, 2023 � January 30, 2023

� February 27, 2023 � March 13, 2023

The necessary quorum was present for all the Meetings of the Committee.

The details terms of reference are available on Companies website at https://www.bfilpune.com/PDF/
Stakeholders%20Relationship%20Committee%20Terms%20of%20Reference.pdf

Composition of committee and Attendance

Name of the Member Category No. of Meetings No. of Meetings
held during tenure attended

Mr. M. U. Takale - NED (Chairperson) NID 18 18

Mr. B. B. Hattarki - ID ID 18 18

Ms. A. A. Sathe - ID ID 18 9

ID - Independent Director; NID - Non Independent Director

The Chairperson of the SRC briefs the Board at each Board Meeting about the significant discussions at the
SRC Meetings.

Mr. M. U. Takale, Chairperson of the SRC, was present at the e-AGM of the Company held on September
28, 2022.

Status of Investor Complaints

The status of investor complaints as on March 31, 2023 as reported under Regulation 13(3) of the SEBI
Listing Regulations is as under:

Complaints as on April 1, 2022 0

Received during the year 1

Resolved during the year 1

Pending as on March 31, 2023 0

The correspondence identified as investor complaints are letters received through statutory/regulatory
bodies.

Name, designation and address of the Compliance Officer

Mr. S. R. Kshirsagar
Company Secretary
BF Investment Limited
Mundhwa,
Pune - 411 036
Tel. No.: +91 77190 05777
Email:  Secretarial@bfilpune.com
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Remuneration of Directors

Details of Remuneration to Key Managerial Personnel other than Managing Director /
Manager / Whole-time Directors for FY 2022-23

(Amount in Million)

Particulars of Remuneration Mr. S.R. Mr. J.G. Total
Kshirsagar Patwardhan Amount

Company CEO & CFO*
Secretary*

1. Gross Salary

a) Salary as per provisions contained in
Section 17(1) of the Income Tax Act, 1961

b) Value of perquisites under Section 17(2) of
the Income Tax Act, 1961

c) Profits in lieu of salary under Section 17(3) of
the Income Tax Act, 1961

2. Stock Option

3. Sweat Equity

4. Commission-

- As % profit

- Others, specify ...

5. Others, please specify (Company's contribution
towards Provident Fund and Superannuation)

Total  ** 2.11 4.78 6.89

* on deputation

** Represents amounts paid to employer in respect of Key Managerial Personnel on deputation.

Chief Executive Officer

The Company pays remuneration by way of salary, allowances (variable pay) to its Chief Executive Officer.
Annual increments are recommended by the NRC and are effective from April 1 each year.

Non-Executive Directors

The Non-Executive Directors are paid sitting fees for attending the Board Meetings.

The Company also pays commission to the Non-Executive Directors within the ceiling of 3% per annum of
the net profits of the Company as computed under the applicable provisions of the Act. The said commission
is decided each year by the Board of Directors and distributed amongst the Non-Executive Directors based
on their attendance and contribution at the Board and Committee Meetings. The Company also reimburses
out-of-pocket expenses incurred by the Directors for attending the Meetings.

Details of sitting fees paid and commission payable to the Non-Executive Directors for FY ended March 31,
2023 is given below:

Amount in Rs.

Name of the Director Sitting Fees, etc. paid Commission (for FY 2022-23
during FY 2022-23  payable in FY 2023-24)

Mr. A. B. Kalyani 20,000 1,85,00,000

Mr. B. S. Mitkari 25,000 13,00,000

Mr. B. B. Hattarki 20,000 13,00,000

Mr. M. U. Takale 20,000 13,00,000

Ms. A. A. Sathe 10,000 13,00,000

Mr. S. G. Joglekar 25,000 13,00,000

1,20,000 2,50,00,000

2.11 4.78 6.89
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As per the practice, commission to the Directors is paid after the annual accounts are adopted by the
Members at the AGM. The Company has not granted any stock options to its Directors

Service Contract, Severance Fees and Notice Period

Terms of Agreement Mr. J. G. Patwardhan, CEO

Period of Contract 1 year up to April 30, 2024

Severance fees/notice period The Agreement may be terminated earlier, without any cause, by either
Party by giving to the other Party 90 days notice of such termination or
the Company paying 90 days basic salary in lieu of notice.

There is no separate provision for payment of severance fees.

Succession Plan

The Company has succession plans for the senior management. The Nomination and Remuneration
Committee works on leadership succession plan

Retirement Policy for Directors

The Directors retirement policy is in compliance with the prevailing rules and regulations.

4 . Corporate Social Responsibility Committee

The Corporate Social Responsibility ('CSR') Committee of the Board is constituted in accordance with the
provisions of Section 135 of the Act. The CSR Committee has been entrusted with the specific responsibility
of reviewing corporate social responsibility programs. The scope of the CSR Committee also includes
approving the budget of CSR activities, reviewing the CSR programs, formulation of annual action plan and
monitoring the CSR spends

The Policy of the Company including the terms of reference is disclosed on the Company's website http://
www.bfilpune.com/PDF/Corporate%20Social%20Responsibility%20Policy.pdf

A CSR Report giving details of the CSR activities undertaken by the Company during the year under review,
along with the amount spent forms part of the Board's Report.

Meetings Held

During FY 2022-23, one (1) Meeting of the CSR Committee was held on May 30, 2022.

The necessary quorum was present for all the Meetings of the Committee.

Composition of committee and Attendance

Name of the Member Category No. of Meetings No. of Meetings
held during tenure attended

Mr. B. B. Hattarki (Chairperson) ID 1 1

Mr. A. B. Kalyani NED 1 1

Mr. M. U. Takale NED 1 1

ID - Independent Director; NED - Non-Executive Director

The Chairman of the CSR Committee briefs the Board at each Board Meeting about the significant discussions
at the CSR Meetings.

Mr. B. B. Hattarki, Chairman of the CSR Committee, was present at the last e-AGM held on September 28,
2022.

The details terms of reference are available on Companies website at http://www.bfilpune.com/PDF/
Corporate%20Social%20Responsibility%20Policy.pdf

5 . Risk Management Committee

Regulation 21 of the SEBI Listing Regulations mandate top 1000 listed entities, determined on the basis of
market capitalisation as at the end of the immediate previous financial year, to constitute a Risk
Management Committee ('RMC') with effect from April 1, 2019. However, the Company had voluntarily
constituted a RMC in October 29, 2015. The primary role of the RMC is that of assisting the Board of
Directors in overseeing the Company's risk management processes and controls additionally the Committee
may seek information from any employee, obtain outside legal or other professional advice and secure
attendance of outsiders with relevant expertise, if it considers necessary.

The Policy of the Company including the terms of reference is disclosed on the Company's website
http://www.bfilpune.com/PDF/Risk%20Management%20Policy.pdf
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Meetings Held

During FY 2022-23, two (2) Meetings were held on August 10, 2022 & January 13, 2023.

The necessary quorum was present for all the Meetings of the Committee.

Composition of committee and Attendance

Name of the Member Category No. of Meetings No. of Meetings
held during tenure attended

Mr. B. B. Hattarki (Chairperson) ID 2 2

Mr. A. B. Kalyani NED 2 0

Mr. M. U. Takale NED 2 2

ID - Independent Director; NED - Non-Executive Director

The Chairman of the RMC briefs the Board at each Board Meeting about the significant discussions at the
RMC Meetings.

The details terms of reference are available on Companies website at http://www.bfilpune.com/PDF/
Risk%20Management%20Policy.pdf

General Body Meetings

Annual General Meetings held and Special Resolution(s) passed:

Day, date, time and venue of AGMs held during the last 3 years and Special Resolutions passed are given as
below:

Year Day, Date and Time Venue Special Resolution(s)

2021-22 Wednesday, VC/OAVM Payment of commission to Non Executive
September 28, 2022 Deemed Venue: Director
at 11:00 a.m Mundhwa,

Pune Cantonment,
Pune - 411 036

2020-21 Thursday, VC/OAVM NIL
September 30, 2021 Deemed Venue:
at 10:00 a.m Mundhwa,

Pune Cantonment,
Pune - 411 036

2019-20 Wednesday, VC/OAVM 1. Appointment of Ms. Aarti A. Sathe
September 30, 2020 Deemed Venue: (DIN: 06925030) as an Independent
at 11:30 a.m Mundhwa, Director of the Company, not liable to

Pune Cantonment, retire by rotation, to hold office for a
Pune - 411 036 second term of five consecutive years

commencing from September 19, 2020
up to September 18, 2025.

2. Payment of commission to Non Executive
Director

All resolutions moved at the last AGM were passed by the requisite majority of Members

No Extraordinary General Meeting of the Members was held during the year. During the year under review, no
resolution was put through by Postal Ballot. Further, the Company proposes to pass Special resolution(s) through
Postal Ballot

4 . Means of Communication

Stock Exchange Intimations

All submissions to the Stock Exchanges are made through the respective electronic filing systems. All unpublished
price sensitive information, material events or information as detailed in Regulation 30 of the SEBI Listing
Regulations are disseminated to the Stock Exchanges by filing them with the National Stock Exchange of India
Limited ('NSE') through NEAPS and with BSE Limited ('BSE') through BSE Online Portal.

They are also displayed on the Company's website at http://www.bfilpune.com/Announcement.html
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Financial Results

The quarterly/half-yearly/annual financial results are published in the Financial Express (English) and Loksatta
(Marathi). They are displayed under 'Investors' section of the Company's website viz. http://www.bfilpune.com/
FinancialResults.html  They are also filed with the NSE through NEAPS and with BSE through BSE Online Portal.

Company's Website

The Company's website is in line with the requirements laid down under Regulation 46 of the SEBI Listing
Regulations. The section on 'Investors' serves to inform the Members by giving complete financial details, annual
reports, shareholding patterns, stock exchange intimations, Company policies, etc.

The proceedings of the 13th AGM held on September 28, 2022 are also available under the 'Investors' section.

Transfer of unpaid dividend to Investor Education and Protection Fund (IEPF)

Pursuant to Section 124 of the Companies Act, 2013 and rules thereof, any money transferred to the Unpaid
Dividend Account of a company, which remains unpaid or unclaimed for a period of seven years, shall be
transferred by the Company to the Investor Education and Protection Fund (IEPF).

Since the Company has not declared any dividend in past, this clause is not applicable.

Transfer of equity shares to the Investor Education and Protection Fund (IEPF)

Pursuant to provisions of Section 124(6) of the Companies Act, 2013 and rules thereof as amended from time to
time, all shares, in respect of which dividend has not been paid or claimed for seven consecutive years or more,
shall be transferred by the company in the name of Investor Education and Protection Fund (IEPF) alongwith a
statement containing such details as may be prescribed.

Since the Company has not declared any dividend in past, this clause is not applicable.

Procedure for dealing with unclaimed shares

Pursuant to Regulation 39(4) of the Listing Regulations, the Company had in past sent reminder letters to those
shareholders, whose share certificates have returned undelivered by the postal authorities due to insufficient /
incorrect information and are lying with the Company. These share certificates will be sent to eligible shareholders,
if these shareholders submit necessary documents to the Company.

Nominations in respect of shares held in physical form / electronic form

Individual shareholders holding shares singly or jointly in physical form can nominate a person in whose name
the shares shall be vested in the event of death of the registered shareholder(s). The prescribed nomination
form can be obtained from the Company or the Registrar and Share Transfer Agent.

Nomination facility for shares held in electronic form is available with the depository participant as per the bye
laws and business rules applicable to NSDL and CDSL.

Register your National Electronic Clearing Services (NECS) Mandate

The Reserve Bank of India (RBI) has initiated NECS for credit of Dividend directly to the Bank Account of
shareholders. Shareholders holding shares in electronic mode are requested to register their latest Bank Account
details with their Depository Participant and in physical form with the Company's R & T Agent viz. Link Intime
India Private Limited.

KYC details :

According to the Securities and Exchange Board of India (SEBI) Circular No. SEBI/HO/MIRSD/MIRSD-PoD-1/P/CIR/
2023/37 dated March 16, 2023, the members holding shares in physical form, are requested to furnish Self
attested PAN card and bank  and nomination details.

5 . General Shareholder Information

The Company is registered with the Registrar of Companies, Maharashtra, Pune. The Corporate Identity Number
(CIN) allotted to the Company by the MCA is L65993PN2009PLC134021

Annual General Meeting and other details

Day, Date and Time Tuesday, September 26, 2023 at 11.00 a.m. (IST)

Venue In accordance with the General Circular issued by the MCA on May 5, 2020
read with General Circulars dated April 8, 2020, April 13, 2020 and January
13, 2021, the AGM will be held through VC/OAVM only

Financial Year April  to March

Book Closure Date Tuesday, September 26, 2023 as annual closure for the purpose of AGM
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Last date for receipt of In terms of the relaxations granted by MCA and SEBI, the facility for
Proxy Forms appointment of Proxies by Members will not be available at the ensuing

e-AGM

Listing on Stock The Company's Ordinary Shares are listed on the following Stock
Exchanges Exchanges:

(1 ) BSE Limited
Phiroze Jeejeebhoy Towers, Dalal Street, Mumbai - 400 001

(2 ) The National Stock Exchange of India Limited
Exchange Plaza, Bandra-Kurla Complex, Bandra (E), Mumbai - 400 051
The Company has paid the listing fees to these Stock Exchanges for
FY 2022-23 and FY 2023-24

Stock Code BSE Limited : 533303
The National Stock Exchange of India Limited : BFINVEST

International Securities INE878K01010 (Ordinary Shares)
Identification Number
(ISIN) in NSDL and CDSL

Market Price Data

Market price data - monthly high/low, number of shares traded and number of trades of BSE/NSE depicting
liquidity of the Company's Ordinary Shares on the said exchanges is given hereunder:

Stock Exchange BSE N S E

Month High Low Traded High Low Traded
Rs. Rs. Volume Rs. Rs. Volume

Apr-22 342.25 274.00 80542 342.95 272.50 898404

May-22 317.00 251.20 32790 311.65 253.05 266070

Jun-22 283.00 235.75 14375 285.00 235.70 141603

Jul-22 273.30 250.65 9159 274.75 250.05 162465

Aug-22 314.65 264.25 60793 314.10 260.00 1033803

Sep-22 332.70 275.50 137196 333.00 275.00 1639259

Oct-22 331.10 280.30 43542 331.95 280.60 720331

Nov-22 308.00 273.20 33164 298.00 275.00 351989

Dec-22 308.05 260.00 32492 303.00 260.00 492323

Jan-23 462.10 309.70 496153 462.65 309.00 3238328

Feb-23 557.70 303.35 417814 560.00 303.80 4500600

Mar-23 426.00 375.00 59693 428.95 374.10 659407

[Source: This information is compiled from the data available on the websites of BSE and NSE]
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Performance of the Company's average monthly share price data in comparison to broad-based indices like BSE
Sensex in FY 2022-23

BFIL Price in Rs.

Note : Share price of BF Investment Limited and BSE Sensex have been indexed to 100 as on first working day of
financial year 2022-23 i.e. 1st April, 2022.

Registrar and Transfer Agent

Members are requested to correspond with the Company's Registrar and Transfer Agent - Link Intime India
Private Limited, quoting their folio no./DP ID and Client ID at the following addresses:

For transmission, transposition and other correspondence:

Link Intime India Private Limited
Registrar & Transfer Agent
Block No.202, 2nd Floor, Akshay Complex,
Off Dhole Patil Road,
Pune 411 001.
Phone No.: 020-26161629
Email : pune@linkintime.co.in
Website: https://www.linkintime.co.in
Business Hours: 10.00 a.m. to 3.30 p.m. (Monday to Friday)

Share Transfer Process

Effective April 1, 2019, requests for effecting the transfer of listed securities were required to be processed only
in dematerialised form with a Depository.

The Company had stopped accepting any fresh transfer requests for securities held in physical form with effect
from the said date. In order to address the issue of transfer requests filed prior to April 1, 2019 but rejected due
to deficiency in documents, etc., the Company accepted transfer requests up to March 31, 2021 in accordance
with SEBI Circular dated September 7, 2020. After March 31, 2021, the Company has stopped accepting any
transfer requests.

Dematerialisation of holdings will, inter alia, curb fraud in physical transfer of securities by unscrupulous entities
and improve ease, convenience and safety of transactions for investors. In view of the aforesaid, Members who
are holding shares in physical form are hereby requested to dematerialise their holdings.

Secretarial Audit

M/s. SVD & Associates, Practicing Company Secretaries (Firm Registration No.P2013MH075200), has conducted
a Secretarial Audit of the Company for FY 2022-23.

The observations of Secretarial Auditors are given in the Directors' Report alongwith Board's explanations to
the same.
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In accordance with the SEBI Circular dated February 8, 2019 read with Regulation 24A of the SEBI Listing
Regulations, the Company has obtained an Annual Secretarial Compliance Report from M/s. SVD & Associates,
Practising Company Secretaries.

Pursuant to Regulation 40(9) of the SEBI Listing Regulations, certificates have been issued, on a yearly basis, by
M/s. SVD & Associates, Company Secretary in practice, certifying due compliance of share transfer formalities by
the Company.

Subhash Y. Joshi & Co., Chartered Accountant in practice has carried out a quarterly Reconciliation of Share
Capital Audit, to reconcile the total admitted capital with NSDL & CDSL and the total issued and listed capital.
The audit confirms that the total issued/ paid-up capital is in agreement with the aggregate of the total number
of shares in physical form and the total number of shares in dematerialised form (held with NSDL and CDSL).

Certificate from Practising Company Secretary

M/s. SAW & Associates, Practising Company Secretaries, has issued a certificate confirming that none of the
Directors on the Board of the Company has been debarred or disqualified from being appointed or continuing as
Directors of companies by SEBI/MCA or any such statutory authority. The said Certificate is annexed to the
Director's Report.

Distribution of Shareholding as on March 31, 2023

Range Number of Amount % to Number of % to total
Shares Capital Shareholders Shareholders

Up to 5,000 3225475 16127375 8.56 21965 99.52

5,001 to 10,000 351236 1756180 0.93 49 0.22

10,001 to 20,000 271632 1358160 0.72 19 0.09

20,001 to 30,000 125975 629875 0.33 5 0.02

30,001 to 40,000 63700 318500 0.17 2 0.01

40,001 to 50,000 132900 664500 0.35 3 0.01

50,001 to 100,000 801446 4007230 2.13 11 0.05

100,001 and above 32695264 163476320 86.80 18 0.08

37667628 188338140 100.00 22072 100.00

Pattern of Shareholding as on March 31, 2023

Category No. of Shares % of Shareholding

1. Promoter and Promoter Group 27,922,726 74.13

2. Mutual Funds / UTI 1,709 0.00

3. Financial Institutions / Banks 3,169 0.01

4. Bodies Corporate 1,881,759 5.00

5. Foreign Portfolio Investors 496,205 1.32

6. Clearing Members 3,137 0.01

7. Non Resident Indians 95,006 0.25

8. General Public 7,263,917 19.28

Total 37,667,628 100.00

Dematerialisation of shares and liquidity

The Company's shares are compulsorily traded in dematerialised form and are available for trading on both the
depositories viz. NSDL and CDSL.

(% of total issued capital)

Shares held in As onMarch 31, 2023 As onMarch 31, 2022

Physical form 1.40 1.48

Electronic form with NSDL 94.95 94.48

Electronic form with CDSL 3.65 4.04

The Company's Ordinary Shares are regularly traded on BSE and NSE
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Outstanding Global Depository Receipts (GDRs) or American Depository Receipts (ADRs) or
warrants or any convertible instruments, conversion date and likely impact on equity

The Company has not issued any GDRs or ADRs or warrants or any convertible instruments during the year
under review.

Commodity price risk or foreign exchange risk and hedging activities

Commodity Price Risk

The Company's operations do not involve commodity price risk.

Foreign exchange risk and hedging activities

The Company's operations do not involve Foreign exchange and hedging risk.

Address for Correspondence

BF Investment Ltd
Mundhwa, Pune Cantonment,
Pune - 411 036,
Tel. No.: +91 77190 05777
Email: Secretarial@bfilpune.com
Website: www.bfilpune.com

Credit Ratings obtained by the Company - Nil

6 . Other Disclosures

Policy for dealing Related Party Transactions

All related party transactions that were entered into during FY 2022-23 were on arm's length basis, in the
ordinary course of business and were in compliance with the applicable provisions of the Act and the SEBI Listing
Regulations. There were no material significant related party transactions entered into by the Company with
Promoters, Directors, KMPs or other designated persons which may have a potential conflict with the interest of
the Company at large. The Policy on Related Party Transactions as approved by the Board is uploaded on the
Company's website at http://www.bfilpune.com/RelatedPartyTransactions.html

i) The particulars of transactions between the Company and its related parties are in accordance with Ind AS
24 & set out in Note No.29 to the Accounts. These transactions are in the ordinary course and are not likely
to have any conflict with the interest of the Company.

ii) There were no pecuniary relationships or transactions of the non-executive directors vis-a-vis the Company,
other than payment of Board fees/commission and investments (if any) in shares / securities of the Company.

iii) There were no material transactions of the Company with its promoters, directors, management or their
relatives that may have potential conflict with the interest of the Company at large.

Policy for determining material subsidiary

The Company does not have any subsidiary company.

The Company has adopted a Policy for determining Material Subsidiaries in terms of Regulation 16(1)(c) of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 ("SEBI Listing Regulations''). The Policy,
as approved by the Board, is uploaded on the Company's website at http://www.bfilpune.com/PDF/
Policy%20on%20Material%20Subsidiary.pdf

Statutory Compliance, Penalties and Strictures

The Company has complied with the requirements of the Stock Exchanges, SEBI and Statutory Authority on all
matters related to capital markets. During the last three years, no penalties or strictures have been imposed on
the Company except as stated in the Secretarial Compliance Report issued by SVD & Associates, Company
Secretaries which is available on the Company's website at https://www.bfilpune.com/PDF/
Annual_Secretarial_Compliance_Report_BFIL_2023.pdf

None of the Company's listed securities is suspended from trading.

Whistleblower Policy and Vigil Mechanism

The Company has adopted a  Whistleblower  Policy  and  Vigil Mechanism to provide a formal mechanism to the
Directors, employees and other external stakeholders to report their  concerns  about  unethical  behaviour,
actual  or suspected fraud or violation of the Company's Code of Conduct. The Policy provides for adequate
safeguards against victimisation of employees who avail of the mechanism. No personnel of the Company has
been denied access to the Chairperson of the Audit Committee.
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The Whistleblower Policy and Vigil Mechanism ensures that strict confidentiality is maintained in such cases and
no unfair treatment is meted out to a Whistleblower.

The Whistleblower Policy as adopted by the Company is available on the Company's website at http://
www.bfilpune.com/PDF/Whisle%20Blower%20Policy.pdf

Code of Conduct for Prevention of Insider Trading

The Company has adopted the Model Code of Conduct for Prevention of Insider Trading under the SEBI
(Prohibition of Insider Trading) Regulations, 2015 ('Code'). The Code lays down guidelines for procedures to be
followed and disclosures to be made while trading in securities of the Company

Mr. S. R. Kshirsagar, Company Secretary, is the Compliance Officer for ensuring the compliance with and for the
effective implementation of the SEBI PIT Regulations and the Code across the Company.

The Company has in place a digital platform for ensuring compliance with the provisions of the SEBI PIT Regulations
and the Code of Conduct for Prevention of Insider Trading.

Other Policies under the SEBI Listing Regulations

Policy   on   Retention and Archival of Documents   as required under Regulation 9 of the SEBI Listing
Regulations is available on the website of the Company at http://www.bfilpune.com/PDF/
Policy%20for%20prevention%20of%20Records%20BFIL.pdf

Policy on Determination of Materiality of Events/ Information for Disclosures of Events or Information
as per Regulation 30 of the SEBI Listing Regulations is available on the website of the Company at http://
www.bfilpune.com/PDF/Determination%20of%20Materiality%20of%20Events%20or%20Information.pdf

Policy on Dividend Distribution as required under SEBI regulations available at http://www.bfilpune.com/
PDF/Dividend%20Distribution%20Policy%20BFIL%2011112022.pdf

Accounting Treatment in preparation of Financial Statements

The Company has prepared the Financial Statements in accordance with the Indian Accounting Standards (Ind
AS) specified under Section 133 of the Act, read with Rule 3 of the Companies (Indian Accounting Standards)
Rules, 2015 and the relevant provisions of the Act, as applicable.

CEO/CFO Certification

The Chief Executive Officer and the Chief Financial Officer have certified to the Board in accordance with
Regulation 17(8) read with Part B of Schedule II to the SEBI Listing Regulations pertaining to CEO/CFO certification
for the year ended March 31, 2023.

Disclosures with respect to demat suspense account/ unclaimed suspense account

(a) aggregate number of shareholders and the outstanding shares in the suspense account lying at the
beginning of the year - Nil

(b) number of shareholders who approached listed entity for transfer of shares from suspense account during
the year- Nil

(c) number of shareholders to whom shares were transferred from suspense account during the year- Nil

(d) aggregate number of shareholders and the outstanding shares in the suspense account lying at the end of
the year- Nil

(e) that the voting rights on these shares shall remain frozen till the rightful owner of such shares claims the
shares - Nil

The Company had complied with all the disclosures of the compliance with Corporate Governance requirements
specified in Regulation 17 to 27 and clauses (b) to (i) of sub regulation (2) of Regulation 46 of Listing Regulations
(relating to disclosure on the website of the Company)

Details of utilisation of funds raised through preferential allotment or qualified institutional
placement

The Company has not raised any funds through preferential allotment or qualified institutional placement
during the year under review.

Acceptance of recommendations of Committees by the Board of Directors

In terms of the SEBI Listing Regulations, there have been no instances during the year under review, when the
recommendations of any of the Committees were not accepted by the Board.
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Disclosure of certain types of agreements binding listed entities

The Company has not entered into any such types of agreements binding on it during the FY 2022-23

Fees paid to P. G. Bhagwat LLP, Statutory Auditors and all entities in the network firm of the
Statutory Auditors

During FY 2022-23, a total fee of Rs.7.70 Lacs was paid by the Company, for all services to P. G. Bhagwat LLP,
Statutory Auditors and all entities in the network firm/entity of which they are a part.

Disclosures in relation to the Sexual Harassment of Women at Workplace (Prevention, Prohibition
and Redressal) Act, 2013

In terms of provisions of the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal)
Act, 2013, the Company has formulated a Policy to prevent Sexual Harassment of Women at Workplace. During
the year under review, there were no cases filed pursuant to the Sexual Harassment of Women at Workplace
(Prevention, Prohibition and Redressal) Act, 2013

Disclosure by listed entity and its subsidiaries of 'Loans and advances in the nature of loans to
firms/companies in which directors are interested by name and amount:

The disclosure of 'Loans and advances in the nature of loans to firms/companies in which directors are interested
by name and amount given in Note no 29 to financials statements.

Details  of  material  subsidiaries  of  the  listed  entity;  including  the  date and  place  of
incorporation  and  the  name  and  date  of  appointment  of  the statutory auditors of such
subsidiaries

Not applicable as the Company does not have any material subsidiary.

Green Initiative

In order to enable us to further extend our support towards paperless compliance as a part of Green Initiative
in the Corporate Governance, which was introduced by the Ministry of Corporate Affairs (MCA) in the year 2011,
the shareholders who have not registered their e-mail addresses, so far, are requested to register their e-mail
addresses.

In respect of shares held in physical form, shareholders are requested to register their e-mail addresses with the
Company / R & T Agent (with Depository Participants in case of shares held in dematerialized form).

Mandatory Requirements

The Company has complied with all the mandatory requirements of the SEBI Listing Regulations relating to
Corporate Governance, except otherwise disclosed elsewhere in the Annual Report.

Shareholder Rights: The quarterly/half-yearly/financial performance of the Company are also available on
the Company's website at http://www.bfilpune.com/FinancialResults.html

Modified opinion(s) in Audit Report: During the year under review, there was no audit qualification in the
Company's Financial Statements. The Company continues to adopt best practices to ensure regime of unmodified
audit opinion. The observations given in the Secretarial Audit Report are duly explained in the Director's Report.

Reporting of Internal Auditor: The Internal Auditor reports to the Audit Committee

For BF Investment Limited

M.U. Takale B.B. Hattarki
Place : Pune Director Director
Date : July 17, 2023 DIN:01291287 DIN:00145710
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TO THE BOARD OF DIRECTORS OF BF INVESTMENT LIMITED

CERTIFICATION BY CHIEF EXECUTIVE OFFICER / CHIEF FINANCIAL OFFICER AND COMPANY SECRETARY
OF THE COMPANY

(under Regulation 17 read with Part B of Schedule II of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015)

We the undersigned, in our respective capacities as, Chief Executive Officer and Chief Financial Officer and Company
Secretary, of BF Investment Limited, ("the Company") to the best of our knowledge and belief certify that :

a) we have reviewed the standalone financial statements and the cash flow statements of BF Investment Ltd. for
the year 2022-23 and that to the best of our knowledge and belief:

i) these statements do not contain any materially untrue statement or omit any material fact or contain
statements that might be misleading;

ii) these statements together present a true and fair view of the Company's affairs and are in compliance
with existing accounting standards, applicable laws and regulations.

b) There are, to the best of our knowledge and belief, no transactions entered into by BF Investment Ltd. during
the year 2022-23 which are fraudulent, illegal or violative of the Company's Code of Conduct.

c) We accept responsibility for establishing and maintaining internal controls for financial reporting of BF Investment
Ltd. and that we have evaluated the effectiveness of the internal control systems of BF Investment Ltd. pertaining
to financial reporting and have disclosed to the Auditors and the Audit Committee, deficiencies in the design or
operation of such internal controls, if any, of which we are aware and the steps we have taken or propose to
take to rectify these deficiencies.

d) We have indicated to the Auditors and the Audit Committee, with respect to BF Investment Ltd.:

i) significant changes in internal control over financial reporting during the year;

ii) significant changes in accounting policies during the year and that the same have been disclosed in the
notes to the financial statement; and

iii) instances of significant fraud of which we are aware and the involvement therein, if any, of the management
or an employee having a significant role in the Company's internal control system over financial reporting.

Place : Pune J. G. Patwardhan S. R. Kshirsagar

Date : July 17, 2023 C.E.O. & C.F.O. Company Secretary

DECLARATION FOR COMPLIANCE WITH CODE OF CONDUCT

To the members of BF Investment Limited

I, J. G. Patwardhan, CEO & CFO of BF Investment Limited, hereby declare that all the members of the Board of
Directors and the Senior Management personnel have affirmed compliance with the Code of Conduct, applicable to
them as laid down by the Board of Directors in terms of Regulation 26(3) of the SEBI Listing Regulations for the year
ended March 31, 2023.

For BF Investment Limited

Place : Pune J.G. Patwardhan
Date : July 17, 2023 C.E.O. & C.F.O.
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Independent Auditor's Certificate on Compliance with the Corporate Governance Requirements
under SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

To,

The Members of
BF Investment Limited

1. This certificate is issued in accordance with the terms of our engagement letter dated 29th September 2022.

2. The report contains details of compliance of conditions of Corporate Governance by BF Investment Limited ("the
Company"), for the year ended 31 March 2023, as stipulated in regulations 17, 18, 19, 20, 22, 23, 24, 24A, 25, 26,
27, clauses (b) to (i) of regulation 46(2) and para C, D and E of Schedule V of the Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 ("Listing Regulations") pursuant to
the Listing Agreement of the Company with Stock exchanges.

Management's Responsibility for the Declaration

3. Compliance with the terms and conditions of the Listing Regulations relating to corporate governance is the
responsibility of the management of the Company including the preparation and maintenance of all relevant
supporting records and documents.

4. This responsibility includes the design, implementation and maintenance of internal control and procedures to
ensure compliance with the conditions of Corporate Governance stipulated in the Listing Regulations.

Auditor's Responsibility

5. Our examination was limited to procedures and implementation thereof adopted by the Company for ensuring
the compliance with the conditions of Corporate Governance. It is neither an audit nor an expression of opinion
on the financial statements of the Company.

6. Pursuant to the requirements of the Listing Regulations, it is our responsibility to provide a reasonable assurance
whether the Company has complied with the conditions of Corporate Governance as stipulated in the Listing
Regulations for the year ended 31st March 2023.

7. We conducted our examination in accordance with the 'Guidance Note on Reports or Certificates for Special
purposes' (Revised 2016) and Guidance Note on Certification of Corporate Governance', both issued by Institute
of Chartered Accountants of India ('ICAI') and the Standards on Auditing specified under Section 143(10) of the
Companies Act, 2013, in so far as applicable for the purpose of this certificate. The Guidance Note on Reports or
Certificates for Special Purposes requires that we comply with the ethical requirements of the Code of Ethics
issued by the ICAI.

8. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality
Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other Assurance and
Related Services Engagements.

Opinion

9. In our opinion and to the best of our information and according to the explanations given to us, we certify that
the Company has complied with the conditions of corporate governance as stipulated by regulations 17, 18, 19,
20, 22, 23, 24, 24A, 25, 26, 27, clauses (b) to (i) of regulation 46(2) and para C, D and E of Schedule V of the Listing
Regulations, as applicable.

We state that such compliance is neither an assurance as to the future viability of the Company nor the efficiency
or effectiveness with which the management has conducted the affairs of the Company.

Restriction on use

10. The certificate is addressed and provided to the Members of the Company solely for the purpose of enabling the
Company to comply with the requirement of the Listing Regulations, and it should not be used by any other
person or for any other purpose. Accordingly, we do not accept or assume any liability or any duty of care for any
other purpose or to any other person to whom this certificate is shown or into whose hands it may come without
our prior consent in writing.

For P.G.Bhagwat LLP
Chartered Accountants,

Firm Registration Number : 101118W / W100682

Abhijeet Bhagwat
Partner

Place : Pune Membership No. 136835
Date : July 17, 2023 UDIN : 23136835BGXPPJ2742
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FOR THE YEAR ENDED MARCH 31, 2023

To,
The Members,

Your Directors have pleasure in presenting their 14th Annual Report on the business and operations of the Company
together with Audited Statement of Accounts for the year ended March 31, 2023.

1 . FINANCIAL PERFORMANCE :

(Rs. in Mlns)

Particulars Year ended Year ended Year ended Year ended
March 31, 2023 March 31, 2022 March 31, 2023 March 31, 2022

(Standalone) (Standalone) (Consolidated) (Consolidated )

Total Income 945.50 525.93 312.12 199.44

Total Expenditure 62.12 49.40 62.12 49.40

Exceptional items - - - -

Profit before taxation 883.38 476.53 3,438.12* 2634.96*

Tax Expenses 203.26 114.95 845.12 657.45

Profit after Tax 680.12 361.58 2,593.00* 1977.51*

Balance of Profit/(Loss) from previous year 4220 .91 3931.65 15866.58 13964.33

Balance available for appropriation 4901 .03 4293.23 18459.58 15941.83

Appropriations :

Transfer to Reserve Fund in terms of
Section 45-IC of the Reserve Bank of
India Act, 1934 (136.02) (72.32) (136.02) (72.32)

Balance carried to Balance Sheet 4 7 6 5 4220.91 18319.11 15866.58

*includes share in profits of associates and joint ventures

2 . KEY FINANCIAL RATIOS

Details of changes in key financial ratios including significant changes i.e. change of 25% or more as compared
to the immediately previous financial year along with detailed explanations:

(%)

Particulars FY 2022-23 FY 2021-22 Explanation for
significant change

Debtor Turnover  N.A.  N.A. NA

Inventory Turnover N.A. N.A. NA

Interest Coverage Ratio NIL NIL NA

Debt Equity Ratio NIL NIL NA

Operating Profit Margin (%) 94.05% 91.82% NA

Net profit Margin (%) 71.94% 68.75% NA

Details of any change in Return on Net Worth as compared to the immediately previous financial year:

Particulars Standalone Consolidated

2022-23 2021-22 2022-23 2021-22

Return on Net Worth (%) 10.65% 6.34% 13.00% 11.40%

Return on net worth is computed as net profit by average net worth. The details for change, if any, in return on
net worth are explained in relevant sections above.

3 . SHARE CAPITAL

The paid-up Equity Share Capital as on 31st March, 2023 stood at Rs.188.34 Million. During the year under
review, the Company has not issued shares with differential voting rights nor has granted any stock options or
sweat equity. As on 31st March, 2023, none of the Directors of the Company hold instruments convertible into
equity shares of the Company.

DIRECTORS' REPORT
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4 . DIVIDEND :

Your Directors do not recommend any dividend on the equity shares for the year ended March 31, 2023.

5 . MANAGEMENT DISCUSSION AND ANALYSIS

The main object of the Company is to make strategic investments in the Kalyani Group Companies. The Company
is a Non Deposit taking Core Investment Company, as defined in the Core Investment Companies (Reserve Bank)
Directions, 2011. Since the Company is not a Systemically Important Non Deposit taking Core Investment Company,
it is not required to obtain Certificate of Registration under Sec. 45-IA of the Reserve Bank of India Act, 1934.

The Directors confirm that the Investments have been made with the intent to hold for long term and are not
held for sale.

The Company endeavours to evaluate opportunities and invest considering the macro economic conditions.The
report on management discussion and analysis forms part of Annual Report.

6 . COMPANY PERFORMANCE

During the Financial Year under review, on a standalone basis, your Company earned total income of
Rs. 945.50 Mln (previous years Rs. 525.93 Mln.). The net profit after tax is Rs. 680.12 Mlns (previous years Rs.
361.58 Mlns.).

During the Financial Year under review, on a consolidated basis, your Company earned total income of Rs.
312.12 Mln (previous years Rs. 199.44 Mln.). The net profit after tax is Rs. 2,593.00* Mlns. (previous years Rs.
1977.50* Mlns.).

*including share in profits of associates and joint ventures.

7 . BUSINESS OVERVIEW AND OPERATIONS OF THE COMPANY

The main operations of the Company are that of investments and majority of the investments of the Company
are in the nature of strategic investments in Kalyani Group Companies. The Investments have been made with
a view to hold for long term and are not held for trade. The investment pattern of the Company also complies
with the requirement for the Company continuing to qualify as a Non Deposit taking Core Investment Company.
The main source of income for the Company is in the form of dividends as declared by these companies. The
business prospects of the Company depend upon the business prospects of the underlying companies in which
your Company holds investments.

8 . FINANCE AND CREDIT RATING

During the year under review, the liquidity and cash positions were monitored with reinforced focus. Earnings
from the cash surplus investments, comprising bank fixed deposits during the year saw an increase due to the
increase in the market interest rates. Nevertheless, utmost importance was given to ensure the safety and
liquidity of surplus cash.

Your Company has not done any Credit Rating.

9 . HUMAN RESOURCES

As on March 31, 2023, the Company had 2 Key Managerial Personnel on deputation, including the CEO / CFO &
Company Secretary.

10 . CONCERNS AND THREATS

� Fluctuations in the securities market and global economic scenario, may pose a risk of devaluation of the
investments made by the Company.

� Main source of income for the Company is dividend from the Kalyani Group Companies.

� The risks and concerns associated with the businesses / operations of these investee companies, which may
impact the performance of these companies, could result in variation in dividends declared by these
companies.

� Non recovery of principal of the amounts lent and interest thereon.

11 . PROSPECTS FOR THE CURRENT YEAR

The Indian economy has seen a sharp recovery in FY 2022-23 post COVID-19 pandemic. This resulted in substantial
increase in dividend income and value of Investments held during the FY 2022-23.

12 . BUSINESS RESPONSIBILITY AND SUSTAINABILITY REPORT

Pursuant to Regulation 34(2)(f) of the SEBI Listing Regulations, the Business Responsibility and Sustainability
Report  initiatives  taken  from  an environmental, social and governance  perspective  in  the prescribed format
annexed as "Annexure VII" to this report. The same is also available on the Company's website at
https://www.bfilpune.com/PDF/Business%20Responsibility%20and%20Sustainability%20Reporting%20(BRSR).pdf
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13 . INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY

The Company has adequate internal control systems to ensure operational efficiency and accuracy in financial
reporting and compliance of various laws and regulations.

The internal control system is supported by the internal audit process. The internal audit is conducted by an
Independent Chartered Accountant. The Audit Committee of the Board reviews the Internal Audit process and
the adequacy and effectiveness of internal audit and controls periodically.

14 . SAFETY, HEALTH AND ENVIRONMENT

The Company ensures safety of all its employees working at different places.

15 . CAUTIONARY STATEMENT

Statements in this Report, particularly those which relate to Management Discussion and Analysis, describing
the Company's objectives, projections, estimates and expectations may constitute "forward looking statements"
within the meaning of applicable laws and regulations. Actual results might differ materially from those either
expressed or implied.

16 . SUBSIDIARY COMPANIES, JOINT VENTURES & ASSOCIATES

The Company does not have any subsidiary company as on March 31, 2023. The information of joint ventures
and associates is given in the annual accounts for the year ended March 31, 2023 enclosed and forming part of
the Annual Report. As on March 31, 2023, the Company had 6 Associates and 2 joint ventures. There has been
no material change in the nature of the business of the Joint Ventures and Associates.

The Company's Policy on determining material subsidiaries, as approved by the Board, is uploaded on the
Company's website at http://www.bfilpune.com/PDF/Policy%20on%20Material%20Subsidiary.pdf

A report on the financial position of each of the Associates and joint ventures as per the Act is provided in Form
No. AOC-1 attached hereto as "Annexure V" and also given in the Financial Statements

17 . PARTICULARS OF INFORMATION FORMING PART OF THE BOARD'S REPORT PURSUANT TO SECTION
197(12) OF THE COMPANIES ACT, 2013, READ WITH RULE 5 OF THE COMPANIES (APPOINTMENT
AND REMUNERATION OF MANAGERIAL PERSONNEL) RULES, 2014

The information  required pursuant to section 197(12) of the Companies Act, 2013 read with Rule 5 of the
Companies (Appointment and Remuneration of Managerial Personnel ) Rules, 2014, as amended ,has been
provided in 'Annexure III'.

18 . NUMBER OF MEETINGS OF THE BOARD

During the year under review, six Board Meetings were convened and held. The details of which are given in the
Corporate Governance Report which forms a part of this Integrated Annual Report. The intervening gap between
the Meetings was within the period prescribed under the Companies Act, 2013.

19 . DIRECTORS' RESPONSIBILITY STATEMENT

Pursuant to the requirements of Section 134(5) of the Companies Act, 2013, in respect of Directors' Responsibility
Statement, your Directors' to the best of their knowledge and ability state that:

a) in the preparation of the Annual Financial Statements for the year ended  March 31, 2023, the applicable
accounting standards have been followed along with the proper explanation relating to material departures;

b) accounting policies as mentioned in Notes to the Financial Statements have been selected and applied
consistently. Further judgments and estimates have been made that are reasonable and prudent so as to
give a true and fair view of the state of affairs of the Company as at March 31, 2023 and of the profit of
the Company for the year ended on that date;

c) proper and sufficient care has been taken for the maintenance of adequate accounting records in accordance
with the provisions of the Companies Act, 2013, for safeguarding the assets of the Company and for
preventing and detecting fraud and other irregularities;

d)  the Annual Financial Statements have been prepared on a going concern basis;

e) proper internal financial controls were in place and that the financial controls were adequate and were
operating effectively; and

f) proper systems to ensure compliance with the provisions of all applicable laws were in place and were
adequate and operating effectively.

20 . A STATEMENT ON DECLARATION GIVEN BY INDEPENDENT DIRECTORS

All Independent Directors have given declarations that they meet the criteria of independence as laid down
under Section 149(6) of the Companies Act, 2013 read with Rule (6) of The Companies (Appointment and
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Qualifications) rules, 2014 and Regulation 16(1)(b) of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015  and also confirmed that they have complied with the Code of Independent Directors prescribed
in Schedule IV of the Companies Act, 2013.

The Company has laid down a Code for the Board of Directors and Senior Management of the Company. The said
Code is available on the website of the Company viz. http://www.bfilpune.com/PDF/Code%20of%20Conduct.pdf

All the Board Members and Senior Management Personnel of the Company have affirmed compliance with the
Code of Conduct.

21 . COMPANY'S POLICY ON DIRECTORS' AND KMP'S APPOINTMENT AND REMUNERATION

Director's appointment and remuneration is done as per the policy for selection and appointment of Directors,
Key Managerial Personnel and Senior Management Personnel and their remuneration. The Policy is available on
the website of the Company viz. https://www.bfilpune.com/PDF/Nomination%20Remuneration%20Policy.pdf

22 . ACCOUNTS AND AUDIT

a . Statutory Auditors and Audit Report

At the Ninth Annual General Meeting held on 1st September, 2018 P. G. Bhagwat LLP, Chartered Accountants
(Firm Registration No.101118W/W100682), were appointed as Statutory Auditors of the Company to hold
office till the conclusion of 14th Annual General Meeting.

The Audit report of P. G. Bhagwat LLP on the Financial Statements of the Company for the Financial Year
2022-23 is a part of the Annual Report. The Report does not contain any qualification, reservation, adverse
remark or disclaimer.

The 1st term of appointment of P G Bhagwat LLP, Chartered Accountants, Pune (FRN. 101118W/ W100682),
as statutory auditors of the Company expires at the ensuing 14th Annual General Meeting.

P G Bhagwat LLP, Chartered Accountants, Pune (FRN. 101118W/ W100682) are eligible for re-appointment
for 2nd term from the conclusion of this 14th Annual General Meeting. Necessary resolution for their re-
appointment is recommended by Audit committee and the Board of Directors and included in the notice of
14th Annual General Meeting for approval of members.

b. Secretarial Auditor and the Audit

Pursuant to the provisions of Section 204 of the Companies Act, 2013 and the Companies (Appointment
and Remuneration of Managerial Personnel) Rules, 2014, the Company has appointed M/s. SVD & Associates,
Company Secretaries, Pune, to undertake the Secretarial Audit of the Company for the year 2022-23.

The Report of the Secretarial Audit is annexed herewith as 'Annexure IV' to this Report.

Further, as required under Section 204 of the Act and rules thereunder, the Board has appointed M/s. SVD
& Associates, Company Secretaries, Pune, to conduct Secretarial Audit for the financial year 2023-24.

c. Cost auditors

The maintenance of cost records and Cost Audit Rules are not applicable to the Company.

d. Consolidated Accounts

The Consolidated Accounts for the year ended 31st March, 2023 are enclosed. Further, a statement
containing the salient features of the financial statements of associate companies and joint ventures in
the prescribed Form AOC-1 is appended as 'Annexure V' which forms part of this Report.

The Company will make the said financial statements and related detailed information available upon the
request by any Member of the Company. These financial statements will also be kept open for inspection
by any Member at the Registered Office of the Company. Pursuant to the provisions of Section 136 of the
Companies Act, 2013, the financial statements of the Company, consolidated financial statements along
with relevant documents are available on the website of the Company at http://www.bfilpune.com/
FinancialResults.html.

The Company has adopted a Policy for determining Material Subsidiaries in terms of Regulation 16(1)(c) of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 ("SEBI Listing Regulations'').
The Policy, as approved by the Board, is uploaded on the Company's website at http://www.bfilpune.com/
PDF/Policy%20on%20Material%20Subsidiary.pdf.

The Company does not have a subsidiary.

e . Reporting of Fraud by auditors

During the year under review, the Statutory Auditors and Secretarial Auditors of the Company have not
reported any instances of frauds committed in the Company by its officers or employees, to the Audit
Committee under Section 143(12) of the Act.
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23 . EXPLANATION ON COMMENTS ON STATUTORY AUDITORS' AND SECRETARIAL AUDITORS'
REPORTS

There are no qualifications, reservations or adverse remarks or disclaimers made by P. G. Bhagwat LLP, Statutory
Auditors, in their Audit Report.  M/s. SVD & Associates, Practicing Company Secretary, in their Secretarial Audit
Report have made certain qualifications. The auditors qualifications and Boards explanation thereto are
summarized as under:

Auditors Qualifications Boards' explanation

Secretarial Audit -

I. As required under respective regulations of LODR: The listed entity has taken necessary action for
1.The Company has delayed in submission of submission of statement and has paid the fine amount

disclosure of Related Party Transactions under within prescribed time.
Regulation 23 (9) of LODR for the half year
ended March 31, 2022. Consequently, the
Company has received notices from National
Stock Exchange of India Limited (NSE) and BSE
Limited (BSE) dated July 14, 2022 and August 01,
2022 imposing a fine of INR. 11,800 /- each and
the Company has duly paid the fine imposed on
July 20, 2022 and August 02, 2022 respectively

II. As required under respective regulations of ICDR & On voluntary application by the listed entity, and
LODR : payment of settlement fee of INR. 6,39,200/- on
1.Under the internal scrutiny, the Company had October 15, 2022 the High Powered Advisory

noticed that two entities ("said entities") that Committee of SEBI vide order dated October 21, 2022
hold insignificant number of shares in the has settled the non-compliance with regard to Clause
Company and qualify as "promoter group" under 35 of the erstwhile listing agreement and Regulation
Regulation 2(1)(pp) r/w Regulation 2(1)(zb) of the 31(4) and 31(1) of SEBI LODR r/w Regulation 2(1)(pp)
SEBI ICDR had inadvertently not been classified as and 2(1)(zb) of the SEBI ICDR Regulations, 2009
such, in the Company's shareholding pattern as
disseminated on stock exchange platforms.
The aforesaid inadvertent error has been
voluntarily rectified by the Company from the
quarter ending December 31, 2021 and
accordingly approached SEBI for settlement in
terms of the Settlement Regulations. In
consideration of the same, the High Powered
Advisory Committee of SEBI vide order dated
October 21, 2022 has directed to pay the
settlement of INR 6,39,200 /- which was paid by
the Company on October 15, 2022.

III. As required under Companies Act, 2013: The observation is self-explanatory
1.The Company has filed e Form - CSR 2 on May 19,

2023 for the financial year 2021-2022 which is
beyond the prescribed time

24 . PARTICULARS OF LOANS, GUARANTEES OR INVESTMENT UNDER SECTION 186

During the year, the Company has not made any fresh investments. The closing balances of investments which
would be covered under Section 186 of the Companies Act, 2013, are disclosed in the Schedule of Non-Current
Investments in the Financial Statements. The details of loans and guarantees, if any, are given in the financial
statements of 2022-23.

25 . PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES REFERRED TO IN
SUB-SECTION (1) OF SECTION 188 OF THE COMPANIES ACT, 2013

The Company has formulated a Policy on Related Party Transactions which is available on the Company's website
at http://www.bfilpune.com/RelatedPartyTransactions.html. All related party transactions entered into during
FY 2022-23 were  on  arm's  length  basis  and  in  the  ordinary  course  of business. No material related party
transactions were entered into during the year under review by the Company. Accordingly, the disclosure of
related party transactions as required under Section 134(3)(h) of the Companies Act, 2013 ('the Act') in Form
No. AOC-2 is not applicable to the Company for FY 2022-23 and hence the same is not provided.

All transactions with related parties were reviewed and approved by the Audit Committee. Omnibus approval
is obtained for related party transactions which are of repetitive nature and entered in the ordinary course of
business and on an arm's length basis. A statement giving details of all related party transactions entered
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pursuant to omnibus approval so granted is placed before the Audit Committee on a quarterly basis for its
review. The related party transactions entered into pursuant to the omnibus approval so granted are also
reviewed by the internal audit team on a half-yearly basis.

The details of the transactions with related parties are provided in the accompanying Financial Statements.

26 . STATE OF COMPANY'S AFFAIRS

Discussion on state of Company's affairs has been covered in the Management Discussion and Analysis.

27 . AMOUNTS PROPOSED TO BE CARRIED TO RESERVES

Particulars of the amounts proposed to be carried to reserves have been covered as part of the financial
performance of the Company.

28 . MATERIAL CHANGES AND COMMITMENTS BETWEEN THE DATE OF THE BALANCE SHEET AND
THE DATE OF REPORT

There have been no material changes and commitments affecting the financial position of the Company which
have occurred between the end of the Financial Year of the Company to which the Financial Statements relate
and the date of the report, except as disclosed elsewhere in this report.

29 . CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE EARNINGS AND
OUTGO

A . Conservation of Energy and Technology Absorption

The Company has no particulars to report regarding conservation of energy, technology absorption as
required under Section 134 (3) (m) of the Companies Act, 2013, read with Rules thereunder.

B. Foreign exchange earnings and outgo

Sr. No. Particulars Amount in $

i Foreign Exchange earned in terms of actual inflows during the year Nil

ii Foreign Exchange outgo during the year in terms of actual outflows Nil

30 . DIVIDEND DISTRIBUTION POLICY :

In term of Regulations 43A of SEBI Listing Regulations, the Board of Directors of the Company has adopted a
Dividend Distribution Policy which can be accessed on the website of the Company at http://www.bfilpune.com/
PDF/Dividend%20Distribution%20Policy.pdf

31 . RISK MANAGEMENT POLICY

Risk Management at BF Investment Ltd. forms an integral part of Management focus.

The Risk Management Committee oversees the risk management process in the Company. The RMC is chaired
by an Independent Director and the Chairperson of the Audit Committee is also a member of the RMC.

Some of the risks identified are set out in the Management Discussion and Analysis and this report which forms
part of this Integrated Annual Report.

The Company has in place a mechanism to identify, assess, monitor and mitigate various risks to key business
objectives. Major risks identified are systematically addressed through mitigating actions on a continuing basis.
These are discussed at the meetings of the Audit Committee and the Board of Directors of the Company.

32 . CORPORATE SOCIAL RESPONSIBILITY (CSR)

The  Corporate  Social  Responsibility  ('CSR')  activities  of the Company are governed through the Corporate
Social Responsibility Policy ('CSR Policy') approved by the Board. The CSR Policy guides in designing CSR activities
for improving quality of life of society and conserving the environment and  biodiversity  in  a  sustainable
manner. The CSR Committee of the Board oversees the implementation of CSR Projects in line with the Company's
CSR Policy. The CSR Policy is available on Company's website http://www.bfilpune.com/PDF/
Corporate%20Social%20Responsibility%20Policy.pdf

The Annual Report on CSR activities for FY 2022-23 is enclosed as 'Annexure I' to this Report.

33 . PERFORMANCE AND FINANCIAL POSITION OF EACH OF THE SUBSIDIARIES, ASSOCIATES AND
JOINT VENTURE COMPANIES:

The information is given at the relevant places in the Financial Statements.

34 . CHANGE IN THE NATURE OF BUSINESS, IF ANY

There has been no change in the nature of business during the Financial Year under review.
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35 . DETAILS OF DIRECTORS OR KEY MANAGERIAL PERSONNEL WHO WERE APPOINTED OR HAVE
RESIGNED DURING THE YEAR

Directors appointed during the year

Name of Director Designation Term of appointment

Mr. M. U. Takale Non Independent Appointed in Annual General Meeting held on
Director September 28, 2022, liable to retire by rotation.

None of the directors of the Company resigned during the year.

Independent Directors

The Company  has  received  declarations  from  all the Independent Directors confirming that  they  meet  the
criteria of independence as prescribed under Section 149(6) of the Act and Regulation 16(1)(b) of the SEBI Listing
Regulations  and  are  independent  of   the   management. In terms of Regulation 25(8) of the SEBI Listing
Regulations, they have confirmed that they are not aware of any circumstance or situation, which exist or may
be reasonably anticipated, that could impair or impact their ability to discharge their duties with an objective
independent judgement and without any external influence. The Board   of Directors of the Company has taken
on record the declaration and confirmation submitted by the Independent Directors after undertaking due
assessment of the veracity of the same. They are not liable to retire by rotation in terms of Section 149(13) of
the Act.

The Board is of the opinion that the Independent Directors of the Company possess requisite qualifications,
experience and expertise in the fields of technology, strategy, finance, engineering and Law, etc. and that they
hold highest standards of integrity

The Independent Directors of the Company have confirmed that they have enrolled themselves in the Independent
Directors' Databank maintained with  the  Indian  Institute  of Corporate Affairs ('IICA') in terms of Section 150
of the Act read with Rule 6 of the Companies (Appointment & Qualification of Directors) Rules, 2014. They are
exempt from the requirement to undertake the online proficiency self-assessment test conducted by IICA.

Details of Familiarisation Programme for the Independent Directors are provided separately in the Corporate
Governance Report.

Key Managerial Personnel ('KMP')

In terms of the provisions of Section 2(51) and Section 203 of the Act, the following are the KMP of the Company:

� Mr. J. G. Patwardhan CEO & CFO

� Mr. S. R. Kshirsagar (Company Secretary)

Employees designated as Key Managerial Personnel (KMP) during the year

NIL

Directors and KMP's resigned during the year/ change of status of Director

None of the Directors and KMPs resigned during the year ended March 31, 2023.

Procedure for Nomination and Appointment of Directors.

The NRC is responsible for developing competency requirements for the Board based on the industry and
strategy of the Company. The Board composition analysis reflects in-depth understanding of the Company,
including its strategies, environment, operations, financial condition and compliance requirements.

The NRC conducts a gap analysis to refresh the Board on a periodic basis, including each time a Director's
appointment or re-appointment is required. The Committee is also responsible for reviewing the profiles of
potential candidates vis-a-vis the required competencies and meeting the potential candidates, prior to making
recommendations of their nomination to the Board. At the time of appointment, specific requirements for the
position including expert knowledge expected is communicated to the appointee.

The list of core skills, expertise and competencies of the Board of Directors as are required in the context of the
businesses and sectors applicable to the Company are identified by the Board and are available with the Board.
The Company has also mapped each of the skills, expertise and competencies against the names of the Board
Members possessing the same. The same is disclosed in the Corporate Governance Report forming part of this
Integrated Annual Report.

Criteria for determining Qualifications, Positive Attributes and Independence of a Director

The NRC has formulated the criteria for determining qualifications, positive attributes and independence of
Directors in terms of provisions of Section 178(3) of the Act and the SEBI Listing Regulations. The relevant
information has been given in 'Annexure II' which forms part of this Report. The Policy on Nomination &
Remuneration Policy is available on the website of the Company http://www.bfilpune.com/PDF/
Nomination%20Renumeration%20Policy.pdf

Board Evaluation

The Board has carried out the annual evaluation of its own performance and that of its Committees and
individual Directors for the year pursuant to the provisions of the Act and the SEBI Listing Regulations.
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The performance of the Board and individual Directors was evaluated by the Board after seeking inputs from all
the Directors. The criteria for performance evaluation of the Board included aspects such as Board composition
and structure, effectiveness of Board processes, contribution in the long-term strategic planning, etc. The
performance of the Committees was evaluated by the Board after seeking inputs from the Committee Members.
The criteria for performance evaluation are broadly based on the Guidance Note issued by SEBI on Board
Evaluation which included aspects such as structure and composition of Committees, effectiveness of Committee
Meetings, etc.

The Chairman of the Board had one-on-one meetings with each Independent Director and the Chairman of the
NRC had one-on-one meetings with each Non-Executive, Non-Independent Directors.

In a separate meeting, the Independent Directors evaluated the performance of Non-Independent Directors
and performance of the Board as a whole including the Chairman of the Board. The NRC reviewed the
performance of the Board, its Committees and of the Individual Directors. The same was discussed in the Board
Meeting that followed the meeting of the Independent Directors and the NRC, at which the feedback received
from the Directors on the performance of the Board and its Committees was also discussed.

The Company follows a practice of addressing each of the observations and suggestions by drawing up an action
plan and monitoring its implementation through the Action Taken Report which is reviewed by the Board of
Directors from time to time.

Directors proposed to be appointed / re-appointed at the ensuing Annual General Meeting

1) Appointment of Mr. A. B. Kalyani (DIN: 00089430) who retires by rotation at the ensuing Annual General
Meeting and being eligible offers himself for re-appointment.

2) Re-appointment of Mr. Sanjeev G. Joglekar (DIN: 00073826) as an Independent Director of the Company
for a second term of 5 (Five) consecutive years with effect from April 01, 2024 to March 31, 2029".

The brief resumes and other details relating to Directors who are proposed to be re-appointed, as required to
be disclosed under 'Regulations 2015', form part of the Notes and Statement setting out material facts annexed
to the Notice of the Annual General Meeting.

36 . NAMES OF COMPANIES WHICH HAVE BECOME OR CEASED TO BE ITS SUBSIDIARIES, JOINT
VENTURES OR ASSOCIATE COMPANIES DURING THE YEAR

There were no new companies which have become or ceased to be its subsidiaries, joint ventures or associate
companies during the year.

37 . DETAILS OF DEPOSITS WHICH ARE NOT IN COMPLIANCE WITH THE REQUIREMENTS OF CHAPTER
V OF THE COMPANIES ACT, 2013

The Company has not accepted any Public Deposits under Chapter V of the Companies Act, 2013.

38 . DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS OR
TRIBUNALS IMPACTING THE GOING CONCERN STATUS AND COMPANY'S OPERATIONS IN FUTURE

The Company has neither received nor is aware of any such order from Regulators, Courts or Tribunals during
the year.

There are no application made or proceeding pending under the Insolvency and Bankruptcy Code, 2016 as at the
end of the financial year, nor has the Company done any one time settlement with any Bank or Financial
Institutions.

39 . DETAILS IN RESPECT OF ADEQUACY OF INTERNAL FINANCIAL CONTROLS WITH REFERENCE TO
THE FINANCIAL STATEMENTS

The Company has suitable internal control system comprising of proper checks and balances, policies and
procedures. This includes code of conduct, whistle blower policy, MIS and internal audit mechanism.

The Audit Committee along with Management review the internal audit and internal controls on a regular
basis. The internal audit is conducted by an Independent Chartered Accountant.

The Audit Committee deliberated with the members of the management, considered the systems as laid down
and met the internal audit team and statutory auditors to ascertain, their views on the internal financial control
systems.  The Audit Committee satisfied itself as to the adequacy and effectiveness of the internal financial
control system as laid down and kept the Board of Directors informed. However, the Company recognises that
no matter how the internal control framework is, it has inherent limitations and accordingly, periodic audits and
reviews ensure that such systems are updated on regular intervals.

40 . DISCLOSURE REGARDING MAINTENANCE OF COST RECORDS AS SPECIFIED BY THE CENTRAL
GOVERNMENT UNDER SUB-SECTION (1) OF SECTION 148 OF THE COMPANIES ACT, 2013

The Company is not required to comply with the provisions of Section 148 (1) of the Companies Act, 2013 with
respect to maintenance of cost records.

41 . COMPOSITION OF BOARD AND AUDIT COMMITTEE

The composition of the Board and Audit Committee has been mentioned in the Corporate Governance Report
forming part of Annual Report.
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42 . COMPOSITION OF CSR COMMITTEE

The CSR Committee comprised 3 Members out of which 1 is independent Director. During the year under review,
one meeting of the CSR Committee was  held, details of which are provided in the Corporate Governance
Report. The CSR Policy is available on the website of the Company at http://www.bfilpune.com/PDF/
Corporate%20Social%20Responsibility%20Policy.pdf. During the year under review, there were no instances
when the recommendations of the CSR Committee were not accepted by the Board.

The details of amount spent on CSR activities during the FY 2022-23 has been given in Annual report of CSR
annexed to this report.

43 . WHISTLEBLOWER POLICY AND VIGIL MECHANISM

The Company has formulated and implemented the Whistle Blower Policy / Vigil Mechanism. This has provided
a mechanism for directors and employees of the Company and other persons dealing with the Company to
report to the Chairman of the Audit Committee; any instance of unethical behavior, actual or suspected fraud
or violation of the Company's code of conduct. The aforesaid policy has also been uploaded on the Company's
website http://www.bfilpune.com/PDF/Whisle%20Blower%20Policy.pdf

44 . CASH FLOW

A Cash Flow Statement for the year ended March 31, 2023 is attached to the Balance Sheet.

45 . CORPORATE GOVERNANCE

A report on the Corporate Governance, along with the certificate of compliance from the Auditors, forms part
of this Annual Report. The Chief Executive Officer and the Chief Financial Officer of the Company and Company
Secretary have certified to the Board on financial statements and other matters in accordance with the Regulation
17 (8) of the Listing Regulations pertaining to CEO/CFO certification for the financial year ended March 31, 2023.

46 . OBLIGATION OF COMPANY UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE
(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013

In terms of provisions of the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal)
Act, 2013, the Company has formulated a Policy to prevent Sexual Harassment of Women at Workplace. During
the year under review, there were no cases filed pursuant to the Sexual Harassment of Women at Workplace
(Prevention, Prohibition and Redressal) Act, 2013. No cases were pending at the beginning of the year and no
complaint was pending at the end of the financial year.

The Company has constituted Internal Complaints Committee under the POSH Act and during the year under
review, no complaints were received by the Committee.

47 . SECRETARIAL STANDARDS

During the year under review, the Company has complied with Secretarial Standards issued by The Institute of
Company Secretaries of India and approved by the Central Government under Section 118(10) of the Companies
Act, 2013, to the extent applicable.

48 . CERTIFICATE FROM PRACTICING COMPANY SECRETARY:

The Company has received a certificate from Mr. Sunny Warghade, Company Secretary  confirming that none of
the Directors on the Board of the Company have been debarred or disqualified by MCA or SEBI or any such
statutory authority from being appointed / continuing as Director and the same is appended as 'Annexure VI'
to the Directors' Report.

49 . ANNUAL RETURN

Pursuant to Section 92(3) read with Section 134(3)(a) of the Act, the Annual Return as on March 31, 2023 is
available on the Company's website at http://www.bfilpune.com/PDF/Annual%20Return(MGT-7).pdf.

50 . ACKNOWLEDGMENT

Your Directors wish to place on record, their appreciation for the contribution made and support provided to the
Company by the shareholders, employees and bankers, during the year.

For and on behalf of the Board of Directors

A. B. Kalyani
Director
DIN:00089430

J. G. Patwardhan S. R. Kshirsagar
Place : Pune CEO/CFO Company Secretary
Date : July 17, 2023 PAN : AEAPP5559B PAN : AWUPK4403D
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ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILITY ACTIVITIES

[Pursuant to Section 135 of the Companies Act, 2013 ('the Act') read with the Companies (Corporate Social Responsibility
Policy) Rules, 2014 as amended]

1 . Brief outline on CSR Policy of the Company:

BF Investment Limited ('the   Company')   is   committed to upholding the highest standards of Corporate Social
Responsibility ('CSR'). The Company has identified training and education and hygiene as thrust areas for CSR
activities.

The Company has  framed  a  CSR  Policy  in  compliance  with  the  provisions  of  the  Act,  which  is  available  on
the Company's website at http://www.bfilpune.com/PDF/Corporate%20Social%20Responsibility%20Policy.pdf.

2 . Composition of CSR Committee as on March 31, 2023:

S l . Name of Director Designation/ Nature Number of meetings Number of meetings
N o . of Directorship of CSR Committee of CSR Committee

held during the year  attended during the
year

1 Mr. B. B. Hattarki (Chairman) Independent Director 1 1

2 Mr. A. B. Kalyani Non-Executive 1 1
Non-Independent Director

3 Mr. M. U. Takale Non Independent Director 1 1

3 . Provide the web-link where Composition of CSR committee, CSR Policy and CSR projects approved
by the board are disclosed on the website of the company:

http://www.bfilpune.com/BoardCommittee.html,
http://www.bfilpune.com/PDF/Corporate%20Social%20Responsibility%20Policy.pdf

4 . Provide the executive summary along with web-link(s) of Impact Assessment of CSR Projects
carried out in pursuance of sub-rule (3) of rule 8, if applicable : Not Applicable

5 . (a) Average net profit of the Company as per Section 135(5):

Rs.1,70,91,364/-  for the preceding three Financial Years.

(b) Two percent of average net profit of the Company as per Section 135(5): Rs. 3,42,000/-

(c) Surplus arising out of the CSR projects or programmes or activities of the previous financial years: NIL

(d) Amount required to be set-off for the financial year, if any: N.A.

(e) Total CSR obligation for the financial year [(b)+(c)-(d)] : Rs. 3,42,000/-

6 . (a) Amount spent on CSR Projects (both Ongoing Project and other than Ongoing Project): Nil

(b) Amount spent in Administrative Overheads: Nil

(c) Amount spent on Impact Assessment, if applicable: Nil

(d) Total amount spent for the Financial Year [(a)+(b)+(c)] : Nil

(e) CSR amount spent or unspent for the Financial Year:

Total Amount Spent Amount Unspent (in Rs.)
for the Financial

Year. (in Rs.)

Total Amount transferred to Unspent Amount transferred to any fund specified
CSR Account as per subsection (6) under Schedule VII as per second proviso to subsection (5)

of Section 135. of Section 135.

Amount Date of transfer Name of the Fund Amount Date of transfer

N i l - - PMNRF 3,42 ,000 / - July 07, 2023

'ANNEXURE I' TO THE DIRECTORS' REPORT
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( f ) Excess amount for set-off, if any:

Sl. No. Particular Amount (in Rs.)

(1 ) (2 )                       (3)

(i) Two percent of average net profit of the company as per sub-section (5)
of section 135 3,42,000/-

(ii) Total amount spent for the Financial Year Nil

(iii) Excess amount spent for the Financial Year [(ii)-(i)] Nil

(iv) Surplus arising out of the CSR projects or programmes or activities of
the previous Financial Years, if any N A

(v) Amount available for set off in succeeding Financial Years [(iii)-(iv)] Nil

7 . Details of Unspent Corporate Social Responsibility amount for the preceding three Financial
Years: Nil

Sl. Preceding Amount transferred Balance Amount Amount Spent Amount transferred to Amount remaining Deficiency,
No Financial to Unspent CSR in Unspent CSR in the Financial a Fund as specified under to be spent in if any

Year(s) Account under Account under Year (in Rs) Schedule VII as per succeeding
subsection (6) subsection (6) of second proviso to Financial
 of section 135 section 135 subsection (5) of Years (in Rs)

 (in Rs.) (in Rs.) section 135, if any

Amount Date of
(in Rs) Transfer

1 2021-22 N i l N i l N i l NA N i l -

2 2020-21 N i l N i l N i l NA N i l -

3 2019-20 N i l N i l N i l NA N i l -

Total N i l N i l N i l NA N i l -

8 . Whether any capital assets have been created or acquired through Corporate Social Responsibility
amount : No

9 . Specify the reason(s), if the company has failed to spend two per cent of the average net profit
as per Section 135(5):

The Company has transferred its funds to the fund specified in Schedule VII as per second proviso to sub-section
(5) of section 135 of Companies Act, 2013.

For BF Investment Limited

M.U. Takale B.B. Hattarki
Place : Pune Director Chairman CSR Committee
Date : July 17, 2023 DIN:01291287 DIN:00145710
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Criteria for Determining Qualifications, Positive Attributes and Independence of Directors

1 . Definition of Independence

1 . A director will be considered as an 'Independent Director' ('ID') if the person meets with the criteria for
'Independent Director' as laid down in the Companies Act, 2013 ('the Act') and SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 ('Listing Regulations').

2 . The definition of Independent Director is as provided in the Act and Listing Regulations.

3 . Current and ex-employees of a Kalyani Group company  may be considered as independent only if he/she
has or had  no pecuniary relationship with the Company (due to employment/receipt of  monthly  pension
by  way of  Special  Retirement  Benefits/holding   consultant  or advisor positions) during the two immediately
preceding financial years or during the current financial year.

2. Qualifications of Directors

1 . Boards will ensure that a transparent board nomination process is in place that encourages diversity of
thought, experience, knowledge, perspective, age and gender.

2 . It is expected that boards have an appropriate blend of functional and industry expertise.

3 . While recommending appointment of a director, it is expected that the Nomination and Remuneration
Committee ('NRC') consider the manner in  which  the function and domain expertise of the individual
contributes to the overall skill-domain mix of the Board.

4 . IDs ideally should be thought/practice leaders in their respective functions/domains.

3. Positive attributes of Directors

Directors are expected to comply with duties as provided in the Act. For reference, the duties of the Directors as
provided by the Act are as follows:

1. Act in accordance with the articles of the company.

2. Act in good faith in order to promote the objects of the company for the benefit of its members as a whole
and in the best interests of the company, its employees, the shareholders, the community and for the
protection of environment.

3. Exercise duties with due and reasonable care, skill and diligence and exercise independent judgement.

4. Not be involved in a situation in which he may have a direct or indirect interest that conflicts, or possibly
may conflict, with the interest of the company.

5. Not achieve or attempt to achieve any undue gain or advantage either to himself or to his relatives,
partners, or associates.

6. Not assign his office.

On behalf of the Board of Directors

A. B. Kalyani
Chairman

Pune, July 17, 2023 (DIN:00089430)

'ANNEXURE II' TO THE DIRECTORS' REPORT



46 BF INVESTMENT LIMITED annual report 2022-2023

'ANNEXURE III' TO THE DIRECTORS' REPORT

Information pursuant to section 197(12) of the companies act, 2013, read with rule 5 of the companies
(appointment and remuneration of managerial personnel) rules, 2014

A . Ratio of remuneration of each Director to the median remuneration of the employees of the
Company for FY ended March 31, 2023 as well as the percentage increase in  remuneration  of
each  Director, Chief Financial Officer (CFO) and Company Secretary are as under:

Name of Director/Key Managerial Personnel Ratio to median % increase in
remuneration remuneration over

previous year

Non-Executive Directors

Mr. A. B. Kalyani 13.96:1 85%

Mr. B. B. Hattarki 1:1 59%

Mr. M. U. Takale 1:1 59%

Ms. A. A. Sathe 1:1 62%

Mr.S. G. Joglekar 1:1 59%

Mr. B. S. Mitkari 1:1 59%

Key Managerial Personnel

Mr. J. G. Patwardhan, CEO & CFO 1.4:1 6%

Mr. S. R. Kshirsagar, Company Secretary 0.6:1 38%

B. Percentage increase in the median remuneration of employees in FY 2022-23: 6%

C. Number of permanent employees on the rolls of the Company as on March 31, 2023:

2 (all the employees on deputation)

D . Comparison of average percentile increase in salary of employees other than the managerial
personnel and the percentile increase in the managerial remuneration :

Particulars % change in
remuneration

Average increase in salary of employees (other than managerial personnel) NA

Average increase in remuneration of managerial personnel NA

E . Affirmation:

It is affirmed that the remuneration paid to the Directors, Key Managerial Personnel and other employees is as
per the Remuneration Policy of the Company.

F . Statement showing the names of the top ten employees in terms of remuneration drawn and the names of
every employee who -

(i) if employed throughout the financial year, was in receipt of remuneration for that year which, in the
aggregate, was not less than One Crore Two Lakhs Rupees;

(ii) if employed for a part of the financial year, was in receipt of remuneration for any part of that year, at a
rate which, in the aggregate, was not less than Eight Lakhs Fifty Thousand Rupees per month;

(iii) if employed throughout the financial year or part thereof, was in receipt of remuneration in that year
which, in the aggregate, or as the case may be, at a rate which, in the aggregate, is in excess of that drawn
by the Managing Director or Whole-time Director or Manager and holds by himself or along with his
spouse and dependent children, not less than two percent of the equity shares of the Company.

No employee falls in this category.

On behalf of the Board of Directors

A. B. Kalyani
Chairman

Pune, July 17, 2023 (DIN:00089430)
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Form No. MR-3

SECRETARIAL AUDIT REPORT

FOR THE FINANCIAL YEAR ENDED 31st March, 2023

[Pursuant to Section 204 (1) of the Companies Act, 2013 and Rule No.9 of the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014]

and

[Pursuant to Regulation 24A of SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015]

To,

The Members,
BF Investment Limited,
Mundhwa, Pune Cantonment
Pune-411036

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to
good corporate practices by BF Investment Limited having CIN: L65993PN2009PLC134021 (hereinafter called
"the Company"). Secretarial Audit was conducted in a manner that provided us a reasonable basis for evaluating the
corporate conducts/statutory compliances and expressing our opinion thereon.

Based on our verification of the Company's books, papers, minute books, forms and returns filed and other records
maintained by the Company and also the information provided by the Company, its officers, agents and authorized
representatives during the conduct of secretarial audit, we hereby report that in our opinion, the Company has,
during the audit period covering the financial year ended on March 31, 2023 complied with the statutory provisions
listed hereunder and also that the Company has proper board-processes and compliance-mechanism in place to the
extent, in the manner and subject to the reporting made hereinafter:

We have examined the books, papers, minute books, forms and returns filed and other records maintained by the
Company for the financial year ended on March 31, 2023 according to the provisions of:

(i) The Companies Act, 2013, as amended from time to time (the Act) and the rules made thereunder;

(ii) The Securities Contracts (Regulation) Act, 1956 ('SCRA') and the rules made there under;

(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the extent of
Foreign Direct Investment, External Commercial Borrowings and Overseas Direct Investment, wherever applicable;

The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 1992
('SEBI Act'):-

a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations,
2011;

b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015;

c) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements), Regulations
2018; (not applicable to the Company during the audit  period) (Securities and Exchange Board of
India (Issue of Capital and Disclosure Requirements), Regulations 2009 ("SEBI ICDR" to the extent
applicable for settlement application);

d) The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations,
2021 (not applicable to the Company during the audit period);

e) The Securities and Exchange Board of India (Issue and Listing of Non- Convertible Securities) Regulations,
2021 (not applicable to the Company during the audit period);

f) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations,
1993 regarding the Companies Act and dealing with client (not applicable to the Company during
the audit period);

g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021;

h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018 (not applicable to
the Company during the audit period) and

i) The Securities and Exchange Board of India (Settlement Proceedings) Regulations, 2018 (Settlement
Regulations).

(v) The management has identified and confirmed the compliances of the following law as specifically applicable to
the Company:

a) The Reserve Bank of India Act, 1934 (to the extent applicable to the Core Investment Company).

We have also examined compliance with the applicable clauses and regulations of the following:

(i) Secretarial Standards issued by 'The Institute of Company Secretaries of India'; and

'ANNEXURE IV' TO THE DIRECTORS' REPORT
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(ii) The Listing Agreement entered into by the Company with Stock Exchange(s) pursuant to SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (hereinafter referred as 'LODR').

During the year under review, it is observed that:

The Company has complied with the provisions of the Act, rules, regulations, guidelines, standards made thereunder
except the following:

1. The Company has delayed in submission of disclosure of Related Party Transactions under Regulation 23 (9) of
LODR for the half year ended March 31, 2022. Consequently, the Company has received notices from National
Stock Exchange of India Limited (NSE) and BSE Limited (BSE) dated July 14, 2022 and August 01, 2022 imposing
a fine of INR. 11,800 /- each and the Company has duly paid the fine imposed on July 20, 2022 and August 02,
2022 respectively.

2. Under the internal scrutiny, the Company had noticed that two entities ("said entities") that hold insignificant
number of shares in the Company and qualify as "promoter group" under Regulation 2(1)(pp) r/w Regulation
2(1)(zb) of the SEBI ICDR had inadvertently not been classified as such, in the Company's shareholding pattern as
disseminated on stock exchange platforms. The aforesaid inadvertent error has been voluntarily rectified by
the Company from the quarter ending December 31, 2021 and accordingly approached SEBI for settlement in
terms of the Settlement Regulations. In consideration of the same, the High Powered Advisory Committee of
SEBI vide order dated October 21, 2022 has directed to pay the settlement of INR 6,39,200 /- which was paid by
the Company on October 15, 2022.

3. The Company has filed e Form - CSR 2 on May 19, 2023 for the financial year 2021-2022 which is beyond the
prescribed time.

We further report that,

The Board of Directors of the Company is duly constituted with proper balance of Non-Executive Directors and
Independent Directors. The changes in the composition of the Board of Directors that took place during the period
under review were carried out in compliance with the provisions of the Act.

Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes on agenda were
sent at least seven days in advance and a system exists for seeking and obtaining further information and clarifications
on the agenda items before the meeting and for meaningful participation at the meeting. Further, in the incidences
where, for the purpose of any Board or Committee Meeting, notice, agenda or notes to agenda are circulated with
shorter period of less than seven days, all the Directors including Independent Directors have consented to the shorter
period of circulation of the same.

All decisions at Board Meetings and Committee Meetings are carried out unanimously as recorded in the minutes of
the meetings of the Board of Directors or Committees of the Board, as the case may be.

We further report that there are adequate systems and processes in the company commensurate with the size
and operations of the company to monitor and ensure compliance with applicable laws, rules, regulations and guidelines.

We further report that during the audit period, there were no specific events / actions having a major bearing on
the Company's affairs in pursuance of the above referred laws, rules, regulations, guidelines, standards, etc. except
the following:

i) A Special resolution has been passed in the 13th Annual General Meeting (AGM) held on September 28, 2022 for
approving the payment of commission to Mr. Amit Kalyani a Non-Executive Director of the Company for the
financial year ended March 31, 2022.

ii) The Company was in receipt of the initial public announcement dated December 30, 2022 from DGM Realties
Private Limited ("Acquirer") along with Ajinkya Investment and Trading Company ("PAC 1"), and Sundaram
Trading and Investment Private Limited ("PAC 2") (collectively, "PACs" who are members of the promoter and
promoter group of the Company) through Axis Capital Limited, Manager to the Offer, in accordance with
Regulation 8 of the SEBI (Delisting of Equity Shares) Regulations, 2021 inter alia expressing the intention of the
Acquirer and PACs to voluntary delist the equity shares of the Company ("Initial Public Announcement"). However,
the Delisting Proposal was not approved by the Board to ensure compliance with Regulation 4(2) of the Delisting
Regulations.

For SVD & Associates
Company Secretaries

Sheetal S. Joshi
Partner

FCS No. 10480
 C P No. 11635

Place: Pune Peer Review No : P2013MH075200
Date: July 17, 2023 UDIN:F010480E000620034

Note:

This report is to be read with letter of even date by the Secretarial Auditors, which is annexed as Annexure A and
forms an integral part of this report.
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'ANNEXURE A'

To,

Members,

BF Investment Limited
Mundhawa, Pune Cantonment,
Pune- 411036

Our Secretarial Audit Report of even date is to be read along with this letter.

Management's Responsibility

1. It is the responsibility of the management of the Company to maintain secretarial records, devise proper
systems to ensure compliance with the provisions of all applicable laws and regulations and to ensure that the
systems are adequate and operate effectively.

Auditor's Responsibility

2. Our responsibility is to express an opinion on these secretarial records, standards and procedures followed by
the Company with respect to secretarial compliances.

3. We believe that audit evidence and information obtained from the Company's management is adequate and
appropriate for us to provide a basis for our opinion.

4. We have relied on the documents and evidences provided physically and through electronic mode.

5. Wherever required, we have obtained the management's representation about the compliance of laws, rules
and regulations and happening of events, etc.

Disclaimer

6. The Secretarial Audit Report is neither an assurance as to the future viability of the Company nor of the efficacy
or effectiveness with which the management has conducted the affairs of the Company.

7. We have not verified the correctness and appropriateness of financial records and books of accounts of the
Company.

For SVD & Associates
Company Secretaries

Sheetal S. Joshi
Partner

FCS No. 10480
 C P No. 11635

Place: Pune Peer Review No : P2013MH075200
Date: July 17, 2023 UDIN:F010480E000620034
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'ANNEXURE V' TO THE DIRECTORS' REPORT

STATEMENT CONTAINING SALIENT FEATURES OF THE FINANCIAL STATEMENT OF
SUBSIDIARIES/ ASSOCIATE COMPANIES/ JOINT VENTURES

[Pursuant to first proviso to Section 129(3) of the Companies Act, 2013 read with Rule 5 of Companies (Accounts)
Rules, 2014 - Form AOC - 1]

Part "A": Subsidiaries: -

The Company does not have subsidiaries

Part "B": Associates and Joint Ventures : -

Statement pursuant to Section 129(3) of the Companies Act, 2013 related to Associate Companies
and Joint Ventures

S r . Name of Associates / Kalyani Kalyani Nandi KSL Triumphant Synise Meritor Automotive
Joint Ventures Steels Ltd. Financial Engineering Holdings Special Alloys Technologies HVS (India) Axles

Services Ltd. Ltd. Pvt. Ltd. Pvt. Ltd Limited Ltd. Ltd.

1 Date of the latest audited Balance Sheet 31/03/2023 31/03/2023 31/03/2023 31/03/2023 31/03/2023 31/03/2023 31/03/2023 31/03/2023

2 Shares of Associates / Joint Ventures
heldby the Company on the year end

No. 17,052,421 2,940,000 25,000 32,999,000 3,195,397 1,131,793 1,190,694 5,367,803

Amount of Investment in Associates / Joint Ventures Rs. 309.57 Rs.47.88 Rs.1/- Rs.330 Rs.4.76 Rs.1/- Rs. 11.91 Rs.260.68
Mln # Mln # # Mln  # Mln  #  # Mln.  # Mln  #

Extent of holding %   39.06 49.00 40.00 42.52 45.51 46.77 48.99 35.52

3 Description of how there is significant Associate Associate Associate Associate Associate Associate Joint Joint
i n f luence Venture Venture

4 Reason why the associates / joint ventures Not Not see note Not Not see note Not Not
is not consolidated applicable applicable     below * applicable applicable     below * applicable applicable

5 Net worth attributable to Shareholding Rs.5817.90 Rs. 832.56 * Rs.22778.44 Rs.7.17 * Rs.1171.06 Rs.2697.12
as per latest audited Balance Sheet Mln Mln Mln   Mln Mln Mln

6 Profit/Loss for the year

i) Considered in Consolidation Rs. 652.41 Rs. 5.66 * Rs. 1425.96 Rs. 1.01 * Rs. 527.56 Rs. 575.53
Mln Mln Mln Mln Mln Mln

ii) Not Considered in Consolidation Rs.1017.86 Rs. 5.90 * Rs.1927.64 Rs.1.22 * Rs.549.32 Rs.1044.76
Mln Mln Mln Mln Mln Mln

N o t e : * Companies not considered for consolidation in view of Brought forward losses.

#  As Per Historical  cost (IGAAP)

For and on behalf of the Board of Directors

A. B. Kalyani
Director
DIN:00089430

J. G. Patwardhan S. R. Kshirsagar
Place : Pune CEO/CFO Company Secretary
Date : July 17, 2023 PAN : AEAPP5559B PAN : AWUPK4403D
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CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS

(Pursuant to Regulation 34(3) and Schedule V Para C clause (10)(i) of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015)

To, The Members of

BF Investment Limited
Mundhwa,
Pune Cantonment,
Pune - 411 036

We have examined the relevant registers, records, forms, returns and disclosures received from the Directors of BF
Investment Limited having CIN L65993PN2009PLC134021 and having registered office at Mundhwa, Pune
Cantonment, Pune - 411 036 (hereinafter referred to as 'the Company'), produced before us by the Company for the
purpose of issuing this Certificate, in accordance with Regulation 34(3) read with Schedule V Para-C Sub clause 10 (i)
of the Securities Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.

In our opinion and to the best of our information and according to the verifications (including Directors Identification
Number (DIN) status at the portal www.mca.gov.in as considered necessary and explanations furnished to me by the
Company & its officers, I hereby certify that none of the Directors on the Board of the Company as stated below for
the Financial Year ending on 31st March, 2023 have been debarred or disqualified from being appointed or continuing
as Directors of companies by the Securities and Exchange Board of India, Ministry of Corporate Affairs or any such
other Statutory Authority.

Sr . Name of Director D IN Date of appointment
No. in Company

1 AMIT BABASAHEB KALYANI 00089430 26/05/2009

2 BHALCHANDRA BASAPPA HATTARKI 00145710 26/05/2009

3 MADAN UMAKANT TAKALE 01291287 05/03/2010

4 AARTI ARUN SATHE (INDEPENDENT) 06925030 31/03/2015

5 SANJEEV GAJANAN JOGLEKAR 00073826 01/04/2019

6 BHALCHANDRA SHANKAR MITKARI 03632549 01/04/2019

Ensuring the eligibility of for the appointment / continuity of every Director on the Board is the responsibility of the
management of the Company. Our responsibility is to express an opinion on these based on our verification. This
certificate is neither an assurance as to the future viability of the Company nor of the efficiency or effectiveness with
which the management has conducted the affairs of the Company.

Signature:
Name: Sunny Arun Warghade
Membership No.: 12058

Place: Pune CP No.: 11426,
Date : 24th June, 2023 UDIN: F012058E000492263

'ANNEXURE VI' TO THE DIRECTORS' REPORT
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SECTION A: GENERAL DISCLOSURES

I . Details of the listed entity

1 Corporate Identity Number (CIN) of the Listed Entity L65993PN2009PLC134021

2 Name of the Listed Entity BF INVESTMENT LIMITED

3 Year of incorporation 26-05-2009

4 Registered office address MUNDHWA, PUNE
CANTONMENT, PUNE - 411036

5 Corporate address MUNDHWA, PUNE
CANTONMENT, PUNE - 411036

6 E-mail Secretarial@bfilpune.com

7 Telephone 7719005777

8 Website www.bfilpune.com

9 Financial year for which reporting is being done April 01, 2022 to March 31, 2023

10 Name of the Stock Exchange(s) where shares are listed BSE LTD. AND NATIONAL STOCK
EXCHANGE OF INDIA LTD.

11 Paid-up Capital (In Rs) Rs. 188,338,140/-

12 Name and contact details (telephone, email address) of Mr. S. R. Kshirsagar
the person who may be contacted in case of any queries on Company Secretary and
the BRSR report Compliance Officer

Contact : 7719005777
Email : Secretarial@bfilpune.com

13 Reporting boundary - Are the disclosures under this report Standalone basis
made on a standalone basis (i.e. only for the entity) or on
a consolidated basis (i.e. for the entity and all the entities which
form a part of its consolidated financial statements,
taken together).

II. Products/Services

14 . Details of business activities (accounting for 90% of the turnover)

S . Description of Main Activity Description of Business Activity % of Turnover
No. of the entity

1 Investment and financing BF Investment Limited is in the business 100.00%
of investment and financing and is
a core investment Company.

15 . Products/Services sold by the entity (accounting for 90% of the entity's Turnover)

S . Product/Service NIC Code % of total Turnover
No. contributed

1 Investment and financing 65993 Non - Operating financial 100.00%
holding Companies (Investment
Companies)

III. Operations

16 . Number of locations where plants and/or operations/offices of the entity are situated

Location Number of plants Number of offices Total

National 0 1 1

International 0 0 0

'ANNEXURE VII' BUSINESS RESPONSIBILITY & SUSTAINABILITY REPORTING
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1 7 Markets served by the entity

a . Number of locations

Locations Number

National (No. of States) 1

International (No. of Countries) 0

b. What is the contribution of exports as a percentage of
the total turnover of the entity? 0.00%

C. A brief on types of customers N A

IV. Employees

1 8 Details as at the end of Financial Year

A . Employees and workers (including differently abled)

S. Particulars Total Male Female Other
No.  (A)

No. % No. % No. %
(B) (B / A) (C) (C / A) (H) (H / A)

EMPLOYEES

1 Permanent (D) 0 0 0.00% 0 0.00% 0 0.00%

2 Other than permanent (E) 2 2 100.00% 0 0.00% 0 0.00%

3 Total employees(D + E) 2 2 100.00% 0 0.00% 0 0.00%

WORKERS

4 Permanent (F) 0 0 0.00% 0 0.00% 0 0.00%

5 Other than permanent (G) 0 0 0.00% 0 0.00% 0 0.00%

6 Total workers (F + G) 0 0 0.00% 0 0.00% 0 0.00%

B. Differently abled Employees and workers:

S. Particulars Total Male Female Other
No.  (A)

No. % No. % No. %
(B) (B / A) (C) (C / A) (H) (H / A)

DIFFERENTLY ABLED
EMPLOYEES

1 Permanent (D) 0 0 0.00% 0 0.00% 0 0.00%

2 Other than Permanent (E) 0 0 0.00% 0 0.00% 0 0.00%

3 Total differently abled
employees (D + E) 0 0 0.00% 0 0.00% 0 0.00%

DIFFERENTLY ABLED
WORKERS

4 Permanent (F) 0 0 0.00% 0 0.00% 0 0.00%

5 Other than Permanent (G) 0 0 0.00% 0 0.00% 0 0.00%

6 Total differently abled workers
(F + G) 0 0 0.00% 0 0.00% 0 0.00%
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1 9 Participation/Inclusion/Representation of women

Total (A) No. and percentage of Females

No. (B) % (B / A)

Board of Directors 6 1 16.67%

Key Management Personnel 2 0 0.00%

2 0 Turnover rate for permanent employees and workers (Disclose trends for the past 3 years)

Turnover rate in Turnover rate in Turnover rate in the year
current FY (2022-23) previous FY (2021-22) prior to the previous

FY (2020-21)

Male Fema le Other Total Male Fema le Other Total Male Fema le Other Total

Permanent Employees 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

Permanent Workers 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

V. Holding, Subsidiary and Associate Companies (including joint ventures)

2 1 (a ) Names of holding / subsidiary / associate companies / joint ventures

Holding, Subsidiary and Associate Companies (including joint ventures)

S . Name of the holding / Indicate whether % of Does the entity
No. subsidiary/associate holding/ shares indicated at column A,

companies/joint Subsidiary/ held participate in the
ventures (A) Associate/ by listed Business Responsibility

Joint Venture entity initiatives of the listed
entity? (Yes/No)

1 KALYANI STEELS LTD Associate 39.06% No

2 KALYANI FINANCIAL
SERVICES LIMITED Associate 49.00% No

3 NANDI ENGINEERING
LIMITED Associate 40.00% No

4 KSL HOLDINGS PRIVATE Associate 42.52% No
LIMITED

5 TRIUMPHANT SPECIAL
ALLOYS PRIVATE LIMITED Associate 45.51% No

6 SYNISE TECHNOLOGIES
LIMITED Associate 46.77% No

7 MERITOR HVS (INDIA)
LIMITED Joint Venture 48.99% No

8 AUTOMOTIVE AXLES
LIMITED Joint Venture 35.52% No

VI. CSR Details

22 (i) Whether CSR is applicable as per section 135 of
Companies Act, 2013: (Yes/No) Yes

(ii) Turnover (in Rs.) Rs. 94,54,58,592/-

(iii) Net worth (in Rs.) Rs. 21,34,26,20,544/-
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VII. Transparency and Disclosures Compliances

2 3 Complaints/Grievances on any of the principles (Principles 1 to 9) under the National
Guidelines on Responsible Business Conduct

FY (2022-23) PY (2021-22)

Stakeholder group Grievance Number of Number of Remarks Number of Number of Remarks
from whom complaint Redressa l complaints complaints complaints complaints
is received Mechanism in f i l ed pending f i l ed pending

Place (Yes/No) during resolut ion during resolut ion
(If Yes, then the year at close of the year at close of
provide web- the year the year
link for
gr ievance
redress policy)

Communities NO 0 0 Nil 0 0 Nil

Investors (other than shareholders) NO 0 0 Nil 0 0 Nil

Shareholders YES* 1 0 Nil 1 0 Nil

Employees and workers YES# 0 0 Nil 0 0 Nil

Customers NO 0 0 Nil 0 0 Nil

Value Chain Partners NO 0 0 Nil 0 0 Nil

*https://www.bfilpune.com/InvestorGrievance.html

#https://www.bfilpune.com/PDF/Whisle%20Blower%20Policy.pdf

2 4 Overview of the entity's material responsible business conduct issues

Please indicate material responsible business conduct and sustainability issues pertaining
to environmental and social matters that present a risk or an opportunity to your business,
rationale for identifying the same, approach to adapt or mitigate the risk along-with its
financial implications, as per the following format

S . Material Indicate Rationale for In case of risk, Financial
No. issue whether identifying the approach to implications of

identified risk or risk / opportunity adapt or the risk or
opportunity mit igate opportunity
(R/O) (Indicate positive

or negative
implications)

1 Fluctuation in R This may pose a risk Proper study and Negative
Securities Market of devaluation of planning of market
and global economic investments made need to be done
scenario by Company

2 Source of Income R Main source of income Closely monitor Negative
is dividend from Group performance of
Companys investee Companies

3 Non recovery of R Analysis of financial performances of Negative
principal amounts borrowers need to be made
lent and interest
theron

4 change in R The Company operates Flexibility to adopt Negative
Government Policies in a highly regulated Change

environment

5 Digitalisation and R Access to sensitive Strong information Negative
Cyber security data by miscreants security architecture

and loss of data and rigour of
integrity implementation with

access points exercised
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SECTION B: MANAGEMENT AND PROCESS DISCLOSURES

Disclosure Questions P 1 P 2 P 3 P 4 P 5 P 6 P 7 P 8 P 9

Policy and management processes

1. a. Whether your entity's policy/policies
cover each principle and its core
elements of the NGRBCs. (Yes/No) Yes No Yes No No No No Yes No

b. Has the policy been approved by
the Board? (Yes/No) Yes No Yes No No No No Yes No

c. Web Link of the Policies, if available - - - - - -

2. Whether the entity has translated the
policy into procedures. (Yes / No) Yes No Yes No No No No Yes No

3. Do the enlisted policies extend to your
value chain partners? (Yes/No) No No No No No No No No No

4. Name of the national and international No such standards adopted by the entity
codes/certifications/labels/ standards
(e.g. Forest Stewardship Council,
Fairtrade, Rainforest Alliance, Trustea)
standards (e.g. SA 8000, OHSAS, ISO, BIS)
adopted by your entity and mapped to
each principle.

5. Specific commitments, goals and targets Considering that we are in our initial year of ESG adoption, we
set by the entity with defined timelines, intend to specify our objectives and targets in the upcoming
if any. reporting period. We recognise the need to align our ESG efforts

with our business goals, and we are committed to implementing a
comprehensive and effective ESG strategy that ensures
sustainability and creates long-term value for all our stakeholders.
We are dedicated to enhancing our ESG practices and performance
and look forward to sharing our progress in the future
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6. Performance of the entity against the We are committed to providing comprehensive performance
specific commitments, goals and targets updates in the forthcoming years. As we navigate through the
along-with reasons in case the same are future, we intend to diligently communicate our achievements,
not met. financial results, and strategic advancements.

Governance, leadership and oversight

7. Statement by director responsible for Dear Stakeholders,
the business responsibility report, I am pleased to present the BRSR report for BF Investment Limited
highlighting ESG related challenges, (BFINVEST), a Company engaged in the business of making
targets and achievements (listed entity investments in group. Corporate governance is of utmost
has flexibility regarding the placement importance to us, and we are dedicated to achieving transparency
of this disclosure) and governance goals. We adhere to established policies and

frameworks that guide ethical decision-making in all our
engagements. Considering that we are in our initial year of ESG
adoption, we intend to specify our objectives and targets in the
upcoming reporting period. We recognize the need to align our ESG
efforts with our business goals, and we are committed to
implementing a comprehensive and effective ESG strategy that
ensures sustainability and creates long-term value for all our
stakeholders. We are dedicated to enhancing our ESG practices and
performance and look forward to sharing our progress in the
future.
Thank you for your continued support and partnership.

Sincerely,

Mr. Amit Kalyani
Director
DIN 00089430
BF Investment Limited

8. Details of the highest authority Name of highest authority Mr. Amit Kalyani
responsible for implementation and Designation Non-Executive - Non Independent Director-Chairperson
oversight of the Business Responsibility related to Promoter
policy (ies). DIN 00089430

9. Does the entity have a specified
Committee of the Board/ Director
responsible for decision making on
sustainability related issues? (Yes / No). Yes

If yes, provide details. The Company has a well-established internal governance structure
to ensure implementation of various policies. We review the
implementation of policies through our internal audit, Risk
management process, monitoring of KPI's in-line with established
policies

10 . Details of Review of NGRBCs by the Company

Subject for Review Indicate whether review was Frequency (Annually / Half yearly /
undertaken by Director/ Quarterly/ Any other-please
Committee of the Board/ specify)
Any other Committee

P 1 P 2 P 3 P 4 P 5 P 6 P 7 P 8 P 9 P 1 P 2 P 3 P 4 P 5 P 6 P 7 P 8 P 9

Performance against Yes. The Performance is reviewed by Annually
above policies and follow Board or any or any other committee
up action authorized by the Board.

Compliance with statutory There have been no instances of Annually
requirements of relevance rectification of non-compliances.
to the principles and
rectification of any
non-compliances
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11. Has the entity carried out independent assessment/ evaluation P 1 P 2 P 3 P 4 P 5 P 6 P 7 P 8 P 9
of the working of its policies by an external agency? (Yes/No). No No No No No No No No No
If yes, provide name of the agency.

If yes, provide name of the agency. Not Applicable

12. If answer to question (1) above is "No" i.e. not all Principles are covered by a policy, reasons to be stated:

Quest ions P 1 P 2 P 3 P 4 P 5 P 6 P 7 P 8 P 9

The entity does not
consider the
Principles material
to its business
(Yes /No) No Yes No No No No No No No

The entity is not
at a stage where it
is in a position to
formulate and
implement the
policies on
specified principles
(Yes /No) Yes No No No No No No No No

The entity does
not have the
financial or/human
and technical
resources available
for the task
(Yes /No) Yes Yes Yes Yes Yes Yes Yes Yes Yes

It is planned to be
done in the next
financial year
(Yes /No) Yes No No No No Yes Yes No No

Any other reason The This clause - This clause This clause This clause This clause - The
(please specify) Company is is not is not is not is not is not Company is

already in applicable applicable applicable applicable applicable always
compliance considering considering considering considering considering responsive
with ethical nature of nature of nature of nature of nature of to its
standards by business. business. business. business. business. customer
adopting needs.
code of
conduct for
Senior
management
and KMP

and Board

SECTION C: PRINCIPLE WISE PERFORMANCE DISCLOSURE

This section is aimed at helping entities demonstrate their performance in integrating the Principles and Core Elements
with key processes and decisions. The information sought is categorized as "Essential" and "Leadership". While the
essential indicators are expected to be disclosed by every entity that is mandated to file this report, the leadership
indicators may be voluntarily disclosed by entities which aspire to progress to a higher level in their quest to be socially,
environmentally and ethically responsible.

PRINCIPLE 1 Businesses should conduct and govern themselves with integrity, and in a manner that
is Ethical, Transparent and Accountable.

Essential Indicators

1. Percentage coverage by training and awareness programmes on any of the Principles during the financial year:

Segment Total number of Topics/principles covered %age of persons in respective
training and awareness under the training and category covered by

programmes held its impact the awareness programmes

Board of 1 Awareness programme for all 50.00%
Directors Independent directors informing

them about their roles, rights and
responsibilities
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Segment Total number of Topics/principles covered %age of persons in respective
training and awareness under the training and category covered by

programmes held its impact the awareness programmes

Key 0 NA 0.00%
Managerial
Personnel

Employees 0 NA 0.00%
other than
BoD and
KMPs

Worker 0 NA 0.00%

2. Details of fines / penalties /punishment/ award/ compounding fees/ settlement amount paid in proceedings (by
the entity or by directors / KMPs) with regulators/ law enforcement agencies/ judicial institutions, in the financial
year, in the following format

Note: the entity shall make disclosures on the basis of materiality as specified in Regulation 30 of SEBI (Listing
Obligations and Disclosure Obligations) Regulations, 2015 and as disclosed on the entity's website:

Monetary

NGRBC Name of the Amount Brief of Has an
Principle regulatory/ (in Rs.) the Case appeal

enforcement been
agencies/ preferred?
judicial (Yes/No)
institutions

Penalty/ Regulation 23(9) National Stock 11,800/- Delayed submission of No
Fine of SEBI (LODR) Exchange of disclosure regarding Related

India Limited party transactions for the
BSE Limited 11,800/- half year ended on

March 31, 2022.

Sett lement Regulation 31(4) SEBI 6,39,200/- The listed entity failed to No
and 31(1)of disclose the names of the
the SEBI LODR two promoter group entities

viz. Kalyani Exports and
Investments Private
Limited ("Kalyani Exports"),
Aboli Investments Private
Limited ("Aboli")
("said entities")in the
quarterly shareholding
patterns filed from 2011 to
2021 as per Clause 35 of
the erstwhile listing
agreement and Regulation
31(4) and 31(1) of the SEBI
LODR r/w Regulation 2(1)(pp)
r/w Regulation 2(1)(zb) of
the SEBI ICDR Regulations,
2009

Compounding NA NA NA NA NA
F e e
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Non-Monetary

NGRBC Name of the Amount Brief of Has an
Principle regulatory/ (in Rs.) the Case appeal

enforcement been
agencies/ preferred?
judicial (Yes/No)
institutions

Imprisonment NA NA NA NA NA

Punishment NA NA NA NA NA

3. Of the instances disclosed in Question 2 above, details of the Appeal/ Revision preferred in cases where monetary
or non-monetary action has been appealed

Case Details Name of the regulatory/ enforcement agencies/ judicial institutions

No appeal or revision is preferred by the Company against the monetary actions and has duly paid amount
of requisite penalty or settlement amount.

4. Does the entity have an anti-corruption or anti-bribery policy?

The Company does not have anti-corruption or anti-bribery policy.

If yes, provide details in brief Provide a web-link to the policy, if available - NA

5 . Number of Directors/KMPs/employees/workers against whom disciplinary action was taken by any law
enforcement agency for the charges of bribery/ corruption:

FY 2022-23 (Current Financial Year) FY 2021-22 (Previous Financial Year)

Directors 0 0

KMPs 0 0

Employees 0 0

Workers 0 0

6 . Details of complaints with regard to conflict of interest:

FY (2022-23) PY (2021-22)

Number Remarks Number Remarks

Number of complaints received in relation to issues
of Conflict of Interest of the Directors 0 Nil 0 Nil

Number of complaints received in relation to issues
of Conflict of Interest of the KMPs 0 Nil 0 Nil

7. Provide details of any corrective action taken or underway on issues related to fines / penalties / action taken
by regulators/ law enforcement agencies/ judicial institutions, on cases of corruption and conflicts of interest.

Not Applicable

PRINCIPLE 2 Businesses should provide goods and services in a manner that is sustainable and safe

Essential Indicators

1. Percentage of R&D and capital expenditure (capex) investments in specific technologies to improve the
environmental and social impacts of product and processes to total R&D and capex investments made by the
entity, respectively.

FY (2022-23) PY (2021-22) Details of improvements in environmental and
social impacts

R&D 0.00% 0.00% NA

Capex 0.00% 0.00% NA
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2. a. Does the entity have procedures in place for sustainable sourcing? (Yes/No) No

b. If yes, what percentage of inputs were sourced sustainably?

3. Describe the processes in place to safely reclaim your products for reusing, recycling Not applicable
and disposing at the end of life, for (a) Plastics (including packaging) (b) E-waste considering nature of
(c) Hazardous waste (d) other waste business

4. Whether Extended Producer Responsibility (EPR) is applicable to the entity's NA
activities (Yes / No). If yes, whether the waste collection plan is in line with
the Extended Producer Responsibility (EPR) plan submitted to Pollution Control
Boards? If not, provide steps taken to address the same.

PRINCIPLE 3 Businesses should respect and promote the well-being of all employees, including those
in their value chains

Essential Indicators

1 . a . Details of measures for the well-being of employees:

Category % of employees covered by

Tota l Heal th Accident Matern i ty Pate rn i t y Day Care
(A) insurance insurance benef i t s Benef i t s f a c i l i t i e s

Number % Number % Number % Number % Number %
(B) (B / A) (C) (C / A) (D) (D / A) (E ) (E / A) ( F ) (F / A)

Permanent
employees

Male 0 0 0.00% 0 0 0.00% 0 0 0.00% 0 0

Female 0 0 0.00% 0 0 0.00% 0 0 0.00% 0 0

Other 0 0 0.00% 0 0 0.00% 0 0 0.00% 0 0

Total 0 0 0.00% 0 0 0.00% 0 0 0.00% 0 0

Other than
permanent
employees

Male 2 2 100.00% 2 100.00% 0 0.00% 0 0.00% 0 0.00%

Female 0 0 0.00% 0 0.00% 0 0.00% 0 0.00% 0 0.00%

Other 0 0 0.00% 0 0.00% 0 0.00% 0 0.00% 0 0.00%

Total 2 2 100.00% 2 100.00% 0 0.00% 0 0.00% 0 0.00%

b. Details of measures for the well-being of workers:

Category % of workers covered by

Tota l Heal th Accident Matern i ty Pate rn i t y Day Care
(A) insurance insurance benef i t s Benef i t s f a c i l i t i e s

Number % Number % Number % Number % Number %
(B) (B / A) (C) (C / A) (D) (D / A) (E ) (E / A) ( F ) (F / A)

Permanent workers

Male 0 0 0.00% 0 0.00% 0 0.00% 0 0.00% 0 0.00%

Female 0 0 0.00% 0 0.00% 0 0.00% 0 0.00% 0 0.00%

Other 0 0 0.00% 0 0.00% 0 0.00% 0 0.00% 0 0.00%

Total 0 0 0.00% 0 0.00% 0 0.00% 0 0.00% 0 0.00%

Other than
permanent workers

Male 0 0 0.00% 0 0.00% 0 0.00% 0 0.00% 0 0.00%

Female 0 0 0.00% 0 0.00% 0 0.00% 0 0.00% 0 0.00%

Other 0 0 0.00% 0 0.00% 0 0.00% 0 0.00% 0 0.00%

Total 0 0 0.00% 0 0.00% 0 0.00% 0 0.00% 0 0.00%
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2. Details of retirement benefits, for Current FY and Previous Financial Year

Benefits FY (2022-23) PY (2021-22)

No.of No. of Deducted and No. of No. of Deducted and
employees workers deposited with employees workers deposited with
covered as covered as the authority covered as covered as the authority

a % of total a % of total (Y/N/N.A.) a % of total a % of total (Y/N/N.A.)
employees workers employees workers

PF 0.00% 0.00% NA 0.00% 0.00% NA

Gratuity 0.00% 0.00% NA 0.00% 0.00% NA

ESI 0.00% 0.00% NA 0.00% 0.00% NA

Others - 0.00% 0.00% NA 0.00% 0.00% NA

3. Accessibility of workplaces

Are the premises / offices of the entity accessible to differently abled employees and workers, as per the
requirements of the Rights of Persons with Disabilities Act, 2016? If not, whether any steps are being taken by
the entity in this regard.

- Not Applicable as the Company does not have any differently abled employees. Further, the company will
make necessary arrangements as specified under Rights of Persons with Disabilities Act, 2016 as and when
the Company hires any such differently abled employees

4. Does the entity have an equal opportunity policy as per the Rights of Persons with Disabilities Act, 2016? If so,
provide a web-link to the policy. - Not Applicable

5. Return to work and Retention rates of permanent employees and workers that took parental leave.

- Not Applicable

Permanent employees Permanent workers

Gender Return to work rate Retention rate Return to work rate Retention rate

Male Not Applicable as there are no such cases.

Female

Other

Total

6. Is there a mechanism available to receive and redress grievances for the following categories of employees
and worker?Yes

If yes, give details of the mechanism Yes/No (If Yes, then give details of
in brief. the mechanism in brief)

Permanent  Workers NA NA

Other than Permanent Workers NA NA

Permanent  Employees NA NA

Other than Permanent Employees Yes The grievance can be reported to
Directors.
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7. Membership of employees and worker in association(s) or Unions recognised by the listed entity:

Not Applicable

Category FY (2022-23) PY (2021-22)

Total No.of % (B / A) Total No. of % (D / C)
employees/ employees / employees / employees /
workers in workers in workers in workers in
respective respective respective respective
category (A) category, who category (C) category,who

 are part of are part of
association(s) association(s)
or Union (B) or Union (D)

Total Permanent 'Not Applicable' as there are no such associations or organizations.
Employees

Male

Female

Other

Total Permanent
Workers

Male

Female

Other

8. Details of training given to employees and workers:

Category FY (2022-23) PY (2021-22)

Total (A) On Health On Skill Total (D) On Health On Skill
and safety upgradation and safety upgradation
measures measures

No. (B) % No. (C) % No. (E) % No. (F) %
(B / A) (C / A) (E / D) (F / D)

Employees

Male 0 0 0.00% 0 0.00% 0 0 0.00% 0 0.00%

Female 0 0 0.00% 0 0.00% 0 0 0.00% 0 0.00%

Other 0 0 0.00% 0 0.00% 0 0 0.00% 0 0.00%

Total 0 0 0.00% 0 0.00% 0 0 0.00% 0 0.00%

Workers

Male 0 0 0.00% 0 0.00% 0 0 0.00% 0 0.00%

Female 0 0 0.00% 0 0.00% 0 0 0.00% 0 0.00%

Other 0 0 0.00% 0 0.00% 0 0 0.00% 0 0.00%

Total 0 0 0.00% 0 0.00% 0 0 0.00% 0 0.00%
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9. Details of performance and career development reviews of employees and worker:

Category FY (2022-23) PY (2021-22)

Total (A) No. (B) % (B/ A) Total (D) No. (E) % (E / D)

Employees

Male 0 0 0.00% 0 0 0.00%

Female 0 0 0.00% 0 0 0.00%

Other 0 0 0.00% 0 0 0.00%

Total 0 0 0.00% 0 0 0.00%

Workers

Male 0 0 0.00% 0 0 0.00%

Female 0 0 0.00% 0 0 0.00%

Other 0 0 0.00% 0 0 0.00%

Total 0 0 0.00% 0 0 0.00%

10. Health and safety management system:

a.  Whether an occupational health and safety
management system has been implemented by
the entity? (Yes/ No). Yes

If yes, the coverage such system? The Company acknowledges that there are no
occupational health and safety hazzards associated
with its business operations. However, the well-
being of its employees remain a top priority. We
ensure the availability of first aid kit at our location.
We conduct annual health check ups of our
employees.

b. What are the processes used to identify In light of our business operations, hazard
work-related hazards and assess risks on identification is not applicable.
a routine and non-routine basis by the entity?

c. Whether you have processes for workers to
report the work related hazards and to remove
themselves from such risks? NA

d. Do the employees/ worker of the entity have
access to non-occupational medical and
healthcare services? NA

11. Details of safety related incidents, in the following format: Not Applicable

Safety Incident/Number Category FY (2022-23) PY (2021-22)

Lost Time Injury Frequency Rate (LTIFR) Employees 'Not Applicable' as there are no
(per one million-person hours worked) Workers incidents.

Total recordable work-related injuries Employees
Workers

No. of fatalities Employees
Workers

High consequence work related injury or Employees
ill-health (excluding fatalities) Workers

12. Describe the measures taken by the entity to ensure a safe and healthy work place.

The Company ensures the availability of first aid kit at our location. We conduct annual health check ups of
our employees.
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13. Number of Complaints on the following made by employees and workers:

FY (2022-23) PY (2021-22)

Filed during Pending Remarks Filed during Pending Remarks
the year resolution the year resolution

at the end at the end
of year of year

Working Conditions 0 0 NA 0 0 NA

Health & Safety 0 0 NA 0 0 NA

14. Assessments for the year:

% of your plants and offices that were assessed (by entity or statutory
authorities or third parties)

Health and safety practices Not Applicable as the Company is not subject to any such inspection.

Working Conditions

15. Provide details of any corrective action taken or underway to address safety-related incidents (if any) and on
significant risks / concerns arising from assessments of health & safety practices and working conditions. - Not
Applicable

PRINCIPLE 4: Businesses should respect the interests of and be responsive to all its stakeholders

Essential Indicators

1. Describe the processes for identifying key stakeholder groups of the entity.

We place great emphasis on stakeholder identification Our stakeholder identification process remains a
continuous undertaking, enabling us to remain informed, engaged, and responsive to the ever-evolving needs
of our stakeholders.

2. List stakeholder groups identified as key for your entity and the frequency of engagement with each stakeholder
group.

Sr Stakeholder Whether Channels of Frequency of Purpose and Scope of
Group identified as Communication Management engagement including key

vulnerable & topics and concerns raised
Marginalized during such engagement
Group

1 Shareholders No � Quarterly and Quarterly To share updates of the
annual financial Company during AGM
results

� Annual reports Annually

� Annual general Annually

meetings

2 Investors No Website Quarterly To share updates of the

Company during AGM

3 Employees No E-mail At required To share updates of the
frequency Company and work related

updates

4 Government and No E-mail At required To update on various
Regulators frequency compliances and to seek

approvals
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PRINCIPLE 5 Businesses should respect and promote human rights

Essential Indicators

1. Employees and workers who have been provided training on human rights issues and policy(ies) of the entity,
in the following format:

Category FY (2022-23) PY (2021-22)

Total  (A) No.of % (B / A) Total (C) No. of % (D / C)
employees / employees /

workers workers
covered covered

(B) (D)

Employees

Permanent 0 0 0.00% 0 0 0.00%

Other than permanent 2 2 100.00% 2 2 100.00%

Total Employees 2 2 100.00% 2 2 100.00%

Workers

Permanent 0 0 0.00% 0 0 0.00%

Other than permanent 0 0 0.00% 0 0 0.00%

Total Workers 0 0 0.00% 0 0 0.00%

2. Details of minimum wages paid to employees and workers, in the following format:

Category FY (2022-23) PY (2021-22)

Total (A) Equal to More than Total (D) Equal to More than
Minimum Minimum Minimum Minimum

Wage Wage Wage Wage

No. (B) % No. (C) % No. (E) % No. (F) %
(B / A) (C / A) (E / D) (F / D)

Employees

Permanent 0 0 0.00% 0 0.00% 0 0 0.00% 0 0.00%

Male 0 0 0.00% 0 0.00% 0 0 0.00% 0 0.00%

Female 0 0 0.00% 0 0.00% 0 0 0.00% 0 0.00%

Other 0 0 0.00% 0 0.00% 0 0 0.00% 0 0.00%

Other than
Permanent 2 0 0.00% 2 100.00% 2 0 0.00% 2 100.00%

Male 2 0 0.00% 2 100.00% 2 0 0.00% 2 100.00%

Female 0 0 0.00% 0 0.00% 0 0 0.00% 0 0.00%

Other 0 0 0.00% 0 0.00% 0 0 0.00% 0 0.00%

Workers

Permanent 0 0 0.00% 0 0.00% 0 0 0.00% 0 0.00%

Male 0 0 0.00% 0 0.00% 0 0 0.00% 0 0.00%

Female 0 0 0.00% 0 0.00% 0 0 0.00% 0 0.00%

Other 0 0 0.00% 0 0.00% 0 0 0.00% 0 0.00%

Other than
Permanent 0 0 0.00% 0 0.00% 0 0 0.00% 0 0.00%

Male 0 0 0.00% 0 0.00% 0 0 0.00% 0 0.00%

Female 0 0 0.00% 0 0.00% 0 0 0.00% 0 0.00%

Other 0 0 0.00% 0 0.00% 0 0 0.00% 0 0.00%



67BF INVESTMENT LIMITED annual report 2022-2023

3. Details of remuneration/salary/wages, in the following format:

Male Female Other

Number Median Number Median Number Median
remuneration/ remuneration/ remuneration/

salary/ wages salary/ wages salary/ wages
of respective of respective of respective

category (in Rs.) category ( in Rs.) category

Board of Directors (BoD) 5 2,38,30,000/- 1 13,15,000/- 0 0

Key Managerial Personnel 2 68,88,695/- 0 0 0 0

Employees other than BoD
and KMP 0 0 0 0 0 0

Workers 0 0 0 0 0 0

4. Do you have a focal point (Individual/ Committee) responsible for addressing human rights impacts or issues
caused or contributed to by the business? - Yes

5. Describe the internal mechanisms in place to redress grievances related to human rights issues.

The employees can directly share their feedback, ideas and grievances with HR. HR will revert with relevant
solutions.

6. Number of Complaints on the following made by employees and workers:

FY (2022-23) PY (2021-22)

Filed Pending Remarks Filed Pending Remarks
during resolution during resolution

the year at the the year at the
end of end of

year  year

Sexual Harassment 0 0 Nil 0 0 Nil

Discrimination at workplace 0 0 Nil 0 0 Nil

Child Labour 0 0 Nil 0 0 Nil

Forced Labour/Involuntary Labour 0 0 Nil 0 0 Nil

Wages 0 0 Nil 0 0 Nil

Other human rights related issues 0 0 Nil 0 0 Nil

7. Mechanisms to prevent adverse consequences to the complainant in discrimination and harassment cases.

The Company has internal complaint committee under Section 4 (1) of Sexual harassment of Women at Workplace
(Prevention, Prohibition and Redressal) Act, 2013.

8. Do human rights requirements form part of your business agreements and contracts? No

9. Assessments for the year:

% of your plants and offices that were assessed
(by entity or statutory authorities or third parties)

Child labour 0.00%

Forced/involuntary labour 0.00%

Sexual harassment 0.00%

Discrimination at workplace 0.00%

Wages 0.00%

Others - please specify NA

10. Provide details of any corrective actions taken or underway to address significant risks / concerns arising from
the assessments at Question 9 above : Not Applicable
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PRINCIPLE 6: Businesses should respect and make efforts to protect and restore the environment

Essential Indicators

1. Details of total energy consumption (in Joules or multiples) and energy intensity, in the following format:

The electricity consumption is 'Negligible' and the figures of the same cannot be procured as the rent paid by the
Company covers the cost of electricity.

Parameter FY (2022-23) PY (2021-22)

Total electricity consumption (A) Nil Nil

Total fuel consumption (B) Nil Nil

Energy consumption through
other sources (C) Nil Nil

Total energy consumption
(A+B+C) Nil Nil

Energy intensity per rupee of turnover
Total energy consumption/ turnover in rupees) Nil Nil

Energy intensity (optional) - the relevant metric
may be selected by the entity Nil Nil

Note: Indicate if any independent assessment/ evaluation/assurance has been carried out by
an external agency? No

If yes, name of the external agency. Not
Applicable

2. Does the entity have any sites / facilities identified as designated consumers (DCs) under
the Performance, Achieve and Trade (PAT) Scheme of the Government of India? No

If yes, disclose whether targets set under the PAT scheme have been achieved. In case
targets have not been achieved, provide the remedial action taken, if any. NA

3. Provide details of the following disclosures related to water, in the
following format:

The water consumption is 'Negligible' as the Company only has 2 employees on deputation.

Parameter FY (2022-23) PY (2021-22)

Water withdrawal by source (in kilolitres)

(i) Surface water Nil Nil

(ii) Groundwater Nil Nil

(iii) Third party water Nil Nil

(iv) Seawater / desalinated water Nil Nil

(v) Others Nil Nil

Total volume of water withdrawal (in kilolitres) (i + ii + iii + iv + v) Nil Nil

Total volume of water consumption (in kilolitres) Nil Nil

Water intensity per rupee of turnover (Water consumed / turnover) Nil Nil

Water intensity (optional) - the relevant metric may be selected
by the entity Nil Nil

Note: Indicate if any independent assessment/ evaluation/assurance has been carried out by an external
agency?

No

If yes, name of the external agency. NA

4. Has the entity implemented a mechanism for Zero Liquid Discharge? No

If yes, provide details of its coverage and implementation. NA
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5. Please provide details of air emissions (other than GHG emissions) by the entity, in the following format:

The Company's operations do not result in any of the abovementioned air emissions.

Parameter Please specify FY (2022-23) PY (2021-22)
unit

NOx NA Nil Nil

SOx NA Nil Nil

Particulate matter (PM) NA Nil Nil

Persistent organic pollutants (POP) NA Nil Nil

Volatile organic compounds (VOC) NA Nil Nil

Hazardous air pollutants (HAP) NA Nil Nil

Others - please specify NA

Note: Indicate if any independent assessment/ evaluation/assurance has been carried
out by an external agency? (Y/N) No

If yes, name of the external agency. NA

6. Provide details of greenhouse gas emissions (Scope 1 and Scope 2 emissions) & its intensity, in the following
format:

Parameter Unit FY (2022-23) PY (2021-22)

Total Scope 1 emissions (Break-up of the GHG into
CO2, CH4, N2O, HFCs, PFCs, SF6, NF3, if available) NA Nil Nil

Total Scope 2 emissions (Break-up of the GHG into
CO2, CH4, N2O, HFCs, PFCs, SF6, NF3, if available) NA Nil Nil

Total Scope 1 and Scope 2 emissions per rupee of
turnover NA Nil Nil

Total Scope 1 and Scope 2 emission intensity
(optional)
- the relevant metric may be selected by the entity NA Nil Nil

Note: Indicate if any independent assessment/ evaluation/assurance has been carried out by
an external agency? (Y/N) No

If yes, name of the external agency. NA

7. Does the entity have any project related to reducing Green House Gas emission? - No

If Yes, then provide details. - NA

8. Provide details related to waste management by the entity, in the following format: NA

Parameter FY (2022-23) PY (2021-22)

Total Waste generated (in metric tonnes)

Plastic waste (A) Nil Nil

E-waste (B) Nil Nil

Bio-medical waste (C) Nil Nil

Construction and demolition waste (D) Nil Nil

Battery waste (E) Nil Nil

Radioactive waste (F) Nil Nil

Other Hazardous waste. Please
specify, if any. (G) Nil Nil
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Parameter FY (2022-23) PY (2021-22)

Other Non-hazardous waste generated (H).
Please specify, if any.
(Break-up by composition i.e. by
materials relevant to the sector) Nil Nil

Total (A+B + C + D + E + F + G + H) Nil Nil

For each category of waste generated, total
waste recovered through recycling, re-using or
other recovery operations (in metric tonnes)

Category of waste

(i) Recycled Nil Nil

(ii) Re-used Nil Nil

(iii) Other recovery operations Nil Nil

Total Nil Nil

For each category of waste generated, total
waste disposed by nature of disposal method
(in metric tonnes)

Category of waste

(i) Incineration Nil Nil

(ii) Landfilling Nil Nil

(iii) Other disposal operations Nil Nil

Total Nil Nil

Note: Indicate if any independent assessment/ evaluation/assurance has been carried out
by an external agency? (Y/N) No

If yes, name of the external agency. NA

9. Briefly describe the waste management practices adopted in your establishments. Describe the strategy adopted
by your company to reduce usage of hazardous and toxic chemicals in your products and processes and the
practices adopted to manage such wastes. - Nil

10. If the entity has operations/offices in/around ecologically sensitive areas (such as national parks, wildlife
sanctuaries, biosphere reserves, wetlands, biodiversity hotspots, forests, coastal regulation zones etc.) where
environmental approvals / clearances are required, please specify details in the following format:

Sr. No. Location of Type of Whether the conditions of environmental
operations/ offices operations approval / clearance are being complied with?

(Y/N)If no, the reasons thereof and corrective
action taken, if any

Not Applicable

11. Details of environmental impact assessments of projects undertaken by the entity based on applicable laws,
in the current financial year:

Name and brief EIA Date Whether conducted Results Relevant
details of project Notification by independent communicated in Weblink

No. external agency public domain
(Yes / No) (Yes/ No)

Not applicable
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12. Is the entity compliant with the applicable environmental law/ regulations/ guidelines in India; such as the
Water (Prevention and Control of Pollution) Act, Air (Prevention and Control of Pollution) Act, Environment
protection act and rules thereunder (Y/N). If not, provide details of all such non-compliances, in the following
format:

Sr. Specify the law / Provide details Any fines / penalties / Corrective action
No. regulation/ guidelines of the non- action taken by taken, if any

which was not compliance regulatory agencies
complied with such as pollution control

boards or by courts

The Company's operations do not attract any of these permissions

PRINCIPLE 7 Businesses, when engaging in influencing public and regulatory policy, should do so in a
manner that is responsible and transparent

Essential Indicators

1. a. Number of affiliations with trade and industry chambers/ associations - NIL

b. List the top 10 trade and industry chambers/ associations (determined based on the total members of such
body) the entity is a member of/ affiliated to.

S. No. Name of the trade and industry Reach of trade and industry
chambers/ associations chambers/ associations

(State/National/International)

1 NA Nil

2 NA Nil

3 NA Nil

2. Provide details of corrective action taken or underway on any issues related to anti- competitive conduct by the
entity, based on adverse orders from regulatory authorities

Name of the Authority Brief of the Case Corrective action taken

Not Applicable

PRINCIPLE 8 Businesses should promote inclusive growth and equitable development

Essential Indicators:

1. Details of Social Impact Assessments (SIA) of projects undertaken by the entity based on applicable laws, in the
current financial year.

Name and brief SIA Date of Whether conducted Results Relevant
details of project Notification notification by independent communicated in Weblink

No. external agency public domain
(Yes / No) (Yes/ No)

As per applicable laws, SIA is not applicable for any of the projects undertaken by the Company

2. Provide information on project(s) for which ongoing Rehabilitation and Resettlement (R&R) is being undertaken
by your entity, in the following format:

Name of Project State District No. of Project % of PAFs Amounts paid to
for which R&R is Affected covered by PAFs in the FY
ongoing Families (PAFs) R&R (In Rs.)

No such project undertaken
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3. Describe the mechanisms to receive and redress Step 1: Beneficiaries grievances are usually
grievances of the community. addressed by our implementing partner at their

level.

Step 2 : If unresolved they may contact CSR
committee or visit our location.

4. Percentage of input material (inputs to total inputs by FY (2022-23) PY (2021-22)
value) sourced from suppliers:

Directly sourced from MSMEs/ small producers 0 0

Sourced directly from within the district and neighbouring districts 0 0

PRINCIPLE 9 Businesses should engage with and provide value to their consumers in a responsible
manner

Essential Indicators

1. Describe the mechanisms in place to receive and respond to consumer complaints and feedback.

Not Applicable in view of Company's nature of business.

2. Turnover of products and/ services as a percentage of turnover from all products/service that carry
information about: Not Applicable

Turnover of products and/ services as a percentage of turnover from As a percentage to
all products/service that carry information about total turnover

Environmental and social parameters relevant to the product 0.00%

Safe and responsible usage 0.00%

Recycling and/or safe disposal 0.00%

3. Number of consumer FY (2022-23) Remark PY (2021-22) Remark
complaints in respect
of the following

Received Pending Received Pending
during resolution during resolution

the year at end the year at end
of year of year

Data privacy 0 0 NA 0 0 NA

Advertising 0 0 NA 0 0 NA

Cyber-security 0 0 NA 0 0 NA

Delivery of essential
services 0 0 NA 0 0 NA

Restrictive Trade
Practices 0 0 NA 0 0 NA

Unfair Trade
Practices 0 0 NA 0 0 NA

Other 0 0 NA 0 0 NA
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4. Details of instances of product recalls on Number Reasons for recall
account of safety issues

Voluntary recalls Nil NA

Forced recalls

5. Does the entity have a framework/ policy on
cyber security and risks related to data privacy? Yes

If available, provide a web-link of the policy https://www.bfilpune.com/PDF/
Risk%20Management%20Policy.pdf

6. Provide details of any corrective actions taken or The Company has taken corrective action after
underway on issues relating to advertising, and making payment of penalty and settlement amount.
delivery of essential services; cyber security and We ensure to reply to the regulators for any
data privacy of customers; re-occurrence of information as required by regulators.
instances of product recalls; penalty / action
taken by regulatory authorities on safety of
products / services.
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To the Members of BF Investment Limited

Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the Standalone Financial Statements of BF Investment Limited ("the Company"), which comprise
the Balance Sheet as at March 31, 2023, the Statement of Profit and Loss (including Other Comprehensive Income),
the Statement of Changes in Equity and the Statement of Cash Flows for the year then ended, and notes to the
Standalone Financial Statements, including a summary of significant accounting policies and other explanatory
information (hereinafter referred to as "the Standalone Financial Statements").

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
Standalone Financial Statements give the information required by the Companies Act, 2013 ("the Act") in the manner
so required and give a true and fair view in conformity with the accounting principles generally accepted in India, of
the  state of affairs of the Company as at March 31, 2023, its profit and other comprehensive income, its changes in
equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing ("SAs") specified under section 143(10) of the
Act. Our responsibilities under those Standards are further described in the Auditor's Responsibilities for the Audit of
the Standalone Financial Statements section of our report. We are independent of the Company in accordance with
the Code of Ethics issued by the Institute of Chartered Accountants of India together with the ethical requirements
that are relevant to our audit of the Standalone 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 we have obtained is sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the
Standalone Financial Statements of the current period. These matters were addressed in the context of our audit of
the Standalone Financial Statements as a whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters.

a . Valuation of investments

At the balance sheet date, the value of investments amounted to Rs.18,639.85 million representing 87.22% of
the total assets. Investments have been considered as key audit matter due to the size of the balance, various
recognition principles, subsequent measurement principles and disclosure requirements. Refer note 1A(k) to
the Standalone Financial Statements for its accounting policy.

Principle Audit Procedures

i. We have understood and evaluated the process of the Management to identify impairment indicators (if any)
for the company's investments.

ii. For quoted investments, we have independently verified the fair values.

iii. We have evaluated the fair value of unquoted investments adopted by the Management and assessed the
parameters of the fair valuation reports obtained by the Management from external experts.

iv. On a test check basis, we have verified appropriate evidence with regard to assertions of existence and rights to
the investments.

v. We have verified principles for recognition, subsequent measurement and disclosures as specified in the
accounting policy adopted by the company based on the Ind Accounting Standards.

Other Information

The Company's Board of Directors are responsible for the other information. The other information comprises
Management Discussion and Analysis; Board of Directors' Report along with its Annexures and Corporate Governance

INDEPENDENT AUDITORS' REPORT
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Report (together referred to as "the other information") included in the Annual Report but does not include the
Standalone Financial Statements and our Auditors' Report thereon. The Other Information is expected to be made
available to us after the date of this auditor's report. Our opinion on the Standalone Financial Statements does not
cover the other information and we will not express any form of assurance conclusion thereon. In connection with our
audit of the Standalone Financial Statements, our responsibility is to read the other information identified above
when it becomes available and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated. When
we read the other information, if we conclude that there is a material misstatement therein, we are required to
communicate the matter to those charged with governance.

Responsibilities of Management and Those Charged with Governance for the Standalone Financial
Statements

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the Act with respect to the
preparation of these Standalone Financial Statements that give a true and fair view of the  financial position,
financial performance (including other comprehensive income), changes in equity and  cash flows of the Company in
accordance with the accounting principles generally accepted in India, including the Indian Accounting Standards (Ind
AS) specified under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as
amended.

This responsibility also includes maintenance of adequate accounting records in accordance with the provisions of the
Act for safeguarding of the assets of the Company and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgments and estimates that are reasonable
and prudent; and design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the preparation
and presentation of the  Standalone Financial Statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

In preparing the Standalone Financial Statements, the Management is responsible for assessing the Company's ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless Management either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.

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

Auditor's Responsibilities for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the Standalone Financial Statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes
our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in
accordance with 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 Standalone Financial Statements.

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

We also:

� Identify and assess the risks of material misstatement of the Standalone Financial Statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

� Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances. Under section 143(3)(i) of the Act we are also responsible for expressing our
opinion on whether the Company has adequate internal financial controls with reference to the 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 made by Management.
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� Conclude on the appropriateness of Management's use of the going concern basis of accounting and, based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Company's ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor's report to the related disclosures in the
Standalone Financial Statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our auditor's report. However, future events or
conditions may cause the Company to cease to continue as a going concern.

� Evaluate the overall presentation, structure and content of the Standalone Financial Statements, including the
disclosures, and whether the Standalone Financial Statements represent the underlying transactions and events
in a manner that achieves fair presentation.

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

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters that were of
most significance in the audit of the Standalone Financial Statements of the current period and are therefore the key
audit matters. We describe these matters in our auditor's report unless law or regulation precludes public disclosure
about the matter or when, in extremely rare circumstances, we determine that a matter should not be communicated
in our report because the adverse consequences of doing so would reasonably be expected to outweigh the public
interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor's Report) Order, 2020 ("the Order"), issued by the Central Government
of India in terms of sub-section (11) of section 143 of the Act, we give in the Annexure A; a statement on the
matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

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

a) We have sought and obtained all the information and explanations which to the best of our knowledge
and belief were necessary for the purposes 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 Balance Sheet, the Statement of Profit and Loss (including Other Comprehensive Income), the Statement
of Changes in Equity and the Statement of Cash Flow dealt with by this Report are in agreement with the
books of account.

d) In our opinion, the aforesaid Standalone Financial Statements comply with the Indian Accounting Standards
specified under Section 133 of the Act, read with Companies (Indian Accounting Standards) Rules, 2015, as
amended.

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

f) With respect to the adequacy of the internal financial controls with reference to the Standalone Financial
Statements of the Company and the operating effectiveness of such controls, refer to our separate report
in Annexure B.

g) As required by section 197 (16) of the Act; in our opinion and according to information and explanation
provided to us, the remuneration paid by the Company to its directors is in accordance with the provisions
of section 197 of the Act and remuneration paid to directors is not in excess of the limit laid down under
this section.

h) 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, as amended, in our opinion and to the best of our information
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and according to the explanations given to us:

(i) The Company has disclosed the impact of pending litigations on its financial position in its Standalone
Financial Statements - Refer Note 37;

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

(iii) There is no amount required to be transferred, to the Investor Education and Protection Fund by the
Company.

(iv) (a) The Management has represented to us that, to the best of its knowledge and belief, no funds
have been advanced or loaned or invested (either from borrowed funds or share premium or
any other sources or kind of funds) by the Company to or in any other person or entity, including
foreign entities ("Intermediaries"), with the understanding, whether recorded in writing or
otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the Company ("Ultimate
Beneficiaries") or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries.

(b) The Management has represented to us, that, to the best of its knowledge and belief, no funds
have been received by the Company from any person or entity, including foreign entities ("Funding
Parties"), with the understanding, whether recorded in writing or otherwise, that the Company
shall, whether, directly or indirectly, lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the Funding Party ("Ultimate Beneficiaries") or provide
any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

(c) Based on the information and explanation given to us and audit procedures performed as
considered reasonable and appropriate in the circumstances, nothing has come to our notice
that has caused us to believe that the representations made by the Management and as
mentioned under sub-clause (iv)(a) and (iv)(b) above contain any material misstatement.

(v) The Company has not declared or paid divided during the year.

(vi) The requirement to use accounting software that includes an audit trail (edit log) feature for
maintaining a Company's books of account, as mandated by rule 3(1) of the Companies (Accounts)
Rules, 2014, has been postponed until the financial years beginning on or after April 1, 2023. As a
result, we are not able to report under Rule 11(g) of the Companies (Audit & Auditors) Rules, 2014 for
the financial year that ended on March 31, 2023.

For P.G. BHAGWAT LLP
Chartered Accountants

Firm Registration Number: 101118W/W100682

Abhijeet Bhagwat
Partner

Membership No. 136835
Pune : May 26, 2023 UDIN: 23136835BGXPOQ2117
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Annexure A to the Independent Auditors' Report

Referred to in paragraph 1 under the heading, "Report on Other legal and Regulatory Requirements" of our report
on even date:

(i) (a) (A) The Company is maintaining proper records showing full particulars, including quantitative details
and situation of property, plant and equipment.

(B) The Company does not have any intangible assets.

(b) According to the information and explanations provided to us, the property, plant and equipment of the
Company are being physically verified by the Management, every year. In our opinion, the frequency of
verification is reasonable. The property, plant and equipment have been physically verified by the
Management during the year and no material discrepancies have been noticed on such verification.

(c) According to the information and explanations given to us and on the basis of our examination of the
records of the Company, title deeds of immovable properties are held in the name of the Company
except as specified in note 10 to the Standalone Financial Statements.

(d) According to the information and explanations provided to us, the Company has chosen cost model for its
property, plant and equipment. Consequently, the question of our commenting on whether the revaluation
is based on the valuation by a Registered Valuer, or specifying the amount of change, if the change is 10%
or more in the aggregate of the net carrying value of each class of property, plant and equipment does
not arise.

(e) According to the information and explanations provided to us, there are no proceedings that have been
initiated or are pending against the Company for holding any benami property under the Prohibition of
Benami Property Transactions Act, 1988 (as amended in 2016) and rules made thereunder.

(ii) The Company is a Core Investment Company (CIC) and therefore does not have any physical inventory.
Accordingly, reporting on clause (ii) (a) of the Order is not applicable.

(b) According to the information and explanations provided to us, the Company has not been sanctioned
working capital limits in excess of five crore rupees, in aggregate, from banks or financial institutions on
the basis of security of current assets. Accordingly, reporting on clause (ii) b of the Order is not applicable.

(iii) According to the information and explanations provided to us, the Company has not provided any guarantee
or security or granted any loans or advances in the nature of loans, secured or unsecured, to companies, firms,
Limited Liability Partnerships or any other parties during the year. Accordingly, reporting on clause 3 (iii) (a)
and (b) of the Order is not applicable.

(c) According to the information and explanation provided to us, in respect of loans and advances in the
nature of loans, the schedule of repayment of principal has not been stipulated. Therefore, we cannot
comment on the regularity of the repayments of these loans. All the loans are non-interest bearing.

(d) According to the information and explanation provided to us, no repayment schedule is stipulated and
further no interest is being charged on any loans. Therefore, no amount is overdue.

(e) According to the information and explanation provided to us, no loan or advance in the nature of loan
granted has fallen due during the year. Accordingly, reporting on clause 3 (vi) (e) of the Order is not
applicable.

(f) The company has granted loans or advances in the nature of loans repayable on demand and without
specifying any terms or period of repayment in earlier periods.

Particulars Amount of loan or advance Percentage to the total Loans &
in the nature of loan outstanding  Advances in the nature of loans

Related Parties 236.51 million 100%

(iv) According to information and explanation provided to us, the Company has not granted any loans, made
investments, provided guarantees and securities that are covered under the provisions of Sections 185 and 186
of the Act during the year. Accordingly, reporting on clause 3 (iv) of the Order is not applicable.

(v) According to the information and explanations given to us, the Company has not accepted any deposits from
the public within the meaning of Sections 73 to 76 of the Act and the Rules made thereunder or amounts which
are deemed to be deposits. Accordingly, reporting on clause 3 (v) of the Order is not applicable.

"ANNEXURE A" TO  AUDITORS' REPORT
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(vi) According to information and explanation provided to us, being an investment Company, maintenance of cost
records under sub-section (l) of section 148 of the Act is not applicable.

(vii) (a) According to the information and explanations given to us and on the basis of our examination of the
records of the Company, amounts deducted/ accrued in the books of account in respect of undisputed
statutory dues including Goods and Services Tax, Provident Fund, Employees' State Insurance, Income-
Tax, Sales-Tax, Service Tax, Duty of Customs, Duty of Excise, Value Added Tax, Cess and any other material
statutory dues have been regularly deposited during the year by the Company with the appropriate
authorities.

According to the information and explanations given to us, no undisputed amounts payable in respect of
statutory dues referred in sub clause (a) above were in arrears as at March 31, 2023, for a period of more
than six months from the date they became payable.

(b) According to the information and explanation provided to us, there are no statutory dues referred to in
clause (vii) (a) which have not been deposited because of any dispute.

(viii) According to the information and explanations given to us and records examined by us, there are no transactions
which were not recorded in the books of account and have been surrendered or disclosed as income during the
year in the tax assessments under the Income Tax Act, 1961 (43 of 1961).

(ix) (a) The Company has not taken any loans or borrowings from any lender. Accordingly, reporting on clause 3
(ix) (c), (e) and (f) of the Order is not applicable.

(b) According to the information and explanations given to us, our audit procedures and as represented to us
by the Management, we report that the Company has not been declared wilful defaulter by any bank or
financial institution or government or any government authority.

(d) On the basis of the maturity profile of financial liabilities provided in the Note no. 31 to the Standalone
Financial Statements, financial liabilities maturing within the 12 months following the reporting date (i.e.
31 March 2023) are less than the financial assets (cash and bank balances) the company holds as on March
31, 2023. Further, funds raised on short-term basis have, prima facie, not been used during the year for
long-term purposes by the Company.

(x) (a) The Company has not raised moneys by way of initial public offer or further public offer (including debt
instruments). Accordingly, reporting on clause 3 (x) (a) of the Order is not applicable.

(b) The Company has not made any preferential allotment or private placement of shares or convertible
debentures (fully, partially or optionally convertible) during the year. Accordingly, reporting on clause 3
(x) (b) of the Order are not applicable.

(xi) (a) Based upon the audit procedures performed by us and according to the information and explanation
provided to us by the Management, no fraud by the Company and no fraud on the Company has been
noticed or reported during the year.

(b) According to information and explanation provided to us and based on our examination of records, no
report under sub-section (12) of section 143 of the Companies Act has been filed in Form ADT-4 as
prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government
during the year and up to the date of this report.

(c) According to information and explanation provided to us and based on our audit procedures, there were
no whistle-blower complaints received by the Company during the year and up to the date of this report.

(xii) In our opinion and according to the information and explanations given to us, the Company is not a Nidhi
Company and the Nidhi Rules, 2014 are not applicable to it. Accordingly, reporting on clause 3 (xii) (a), (b) & (c)
of the Order is not applicable.

(xiii) According to the information and explanations given to us and based on our examination of the records of the
Company, transactions with related parties are in compliance with Sections 177 and 188 of the Act, where
applicable, and the details of transactions have been disclosed in the Financial Statements as required by Ind AS
24 'Related Party Disclosures'. Refer note 29 to the Standalone Financial Statements.

(xiv) (a) According to the information and explanations given to us and in our opinion, the Company has an
internal audit system commensurate with the size and nature of its business.

(b) We have taken into consideration the reports made available to us by the Management of the Internal
Auditors for the period under audit.
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(xv) According to the information and explanations given to us and based on our examination of the records of the
Company, the Company has not entered into any non-cash transactions with the directors or persons connected
with them during the year. Accordingly, reporting on clause 3 (xv) of the Order is not applicable.

(xvi) (a) According to the information and explanations given to us and in our opinion, the Company is not required
to be registered under Section 45-IA of the Reserve Bank of India, 1934.

(b) According to the information and explanations given to us and based on our examination of the records
of the Company, the Company is a Core Investment Company (CIC) and does not conduct any Non-Banking
Financial or Housing Finance activities.

(c) According to the information and explanations given to us and in our opinion, the Company is a Core
Investment Company (CIC) as per RBI Master Direction - Core Investment Companies (Reserve Bank)
Directions, 2016, and continues to fulfil the criteria of a CIC. According to the information and explanations
given to us, the Company is an unregistered CIC and, in our opinion, it continues to fulfil such criteria.

(d) According to the information and explanations given to us, there are two Core Investment Company
within the Group.

(xvii) The Company has not incurred cash losses in the financial year and in the immediately preceding financial year.

(xviii) There has been no resignation of the statutory auditors during the year. Accordingly, reporting on clause 3
(xviii) of the Order is not applicable.

(xix) According to the information and explanations given to us and on the basis of the financial ratios, ageing and
expected dates of realization of financial assets and payment of financial liabilities, other information
accompanying the Financial Statements, our knowledge of the Board of Directors and Management plans and
based on our examination of the evidence supporting the assumptions, nothing has come to our attention,
which causes us to believe that any material uncertainty exists as on the date of the audit report that the
Company is not capable of meeting its liabilities existing at the date of balance sheet as and when they fall due
within a period of one year from the balance sheet date. We, however, state that this is not an assurance as to
the future viability of the Company. We further state that our reporting is based on the facts up to the date of
the audit report and we neither give any guarantee nor any assurance that all liabilities falling due within a
period of one year from the balance sheet date, will get discharged by the Company as and when they fall due.

(xx) (a) According to the information and explanation provided to us, in respect of other than ongoing projects,
the Company shall transfer unspent amount of Rs. 0.34 million to a Fund specified in Schedule VII to the
Companies Act within a period of six months of the expiry of the financial year in compliance with second
proviso to sub-section (5) of section 135 of the said Act;

(b) According to the information and explanations given to us, there is no amount remaining unspent towards
Corporate Social Responsibility (CSR) under sub-section (5) of section 135 of the Act, pursuant to any
ongoing project. Accordingly, reporting on clause 3 (xx) (b) is not applicable.

For P.G. BHAGWAT LLP
Chartered Accountants

Firm Registration Number: 101118W/W100682

Abhijeet Bhagwat
Partner

Membership No. 136835
Pune : May 26, 2023 UDIN: 23136835BGXPOQ2117
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"ANNEXURE B" TO  AUDITORS' REPORT

Annexure B to the Independent Auditors' Report

Referred to in paragraph 2 (f) under the heading, "Report on Other legal and Regulatory Requirements" of our
report on even date:

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

We have audited the internal financial controls with reference to the Standalone Financial Statements of BF Investment
Limited ("the Company") as of March 31, 2023 in conjunction with our audit of the Standalone Financial Statements
of the Company for the year ended on that date.

Management's Responsibility for Internal Financial Controls

The Company's Management is responsible for establishing and maintaining internal financial controls based on the
internal controls over financial reporting criteria established by the Company considering the essential components of
internal controls stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued
by the Institute of Chartered Accountants of India. These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the orderly and
efficient conduct of its business, including adherence to company's policies, the safeguarding of its assets, the prevention
and detection of frauds and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Act.

Auditors' Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference to the Standalone
Financial Statements based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting (the "Guidance Note") and the Standards on Auditing, to the
extent applicable to an audit of internal financial controls, both issued by the Institute of Chartered Accountants of
India. Those Standards and the Guidance Note require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether adequate internal financial controls over financial
reporting 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 with reference to the Standalone Financial Statements and their operating effectiveness. Our audit of
internal financial controls with reference to the Standalone Financial Statements included obtaining an understanding
of internal financial controls with reference to the Standalone Financial Statements, assessing the risk that a material
weakness exists, and testing and evaluating the design and operating effectiveness of internal controls 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 Standalone Financial Statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion on the Company's internal financial controls with reference to the Standalone Financial Statements.

Meaning of Internal Financial controls with reference to the Standalone Financial Statements

A company's internal financial controls with reference to the Standalone Financial Statements is a process designed
to provide reasonable assurance regarding the reliability of financial reporting and the preparation of Standalone
Financial Statements for external purposes in accordance with generally accepted accounting principles. A company's
internal financial controls with reference to the Standalone Financial Statements includes those policies and procedures
that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions
and dispositions of the assets of the company; (2) provide reasonable assurance that transactions are recorded as
necessary to permit preparation of Standalone Financial Statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the company are being made only in accordance with authorisations
of Management and directors of the company; and (3) provide reasonable assurance regarding prevention or timely
detection of unauthorised acquisition, use, or disposition of the company's assets that could have a material effect on
the Standalone Financial Statements.

Inherent Limitations of Internal Financial Controls with reference to the Standalone Financial
Statements

Because of the inherent limitations of internal financial controls with reference to the Standalone Financial Statements,
including the possibility of collusion or improper Management override of controls, material misstatements due to
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error or fraud may occur and not be detected. Also, projections of any evaluation of the internal financial controls
with reference to the Standalone Financial Statements to future periods are subject to the risk that the internal
financial controls with reference to the Standalone Financial Statements may become inadequate because of changes
in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls with reference to the
Standalone Financial Statements and such internal financial controls with reference to the Standalone Financial
Statements were operating effectively as at March 31, 2023, based on the internal controls over financial reporting
criteria established by the Company considering the essential components of internal controls stated in the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants
of India.

For P.G. BHAGWAT LLP
Chartered Accountants

Firm Registration Number: 101118W/W100682

Abhijeet Bhagwat
Partner

Membership No. 136835
Pune : May 26, 2023 UDIN: 23136835BGXPOQ2117
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($ in Mln.s)

Note As at As at
No. March 31, March 31,

2 0 2 3 2022

ASSETS

1 Financial Assets

(a) Cash and cash equivalents 3a 78.44 11.47

(b) Bank Balances other (a) above 3b 1,949.80 1,385.25

(c) Loans 4 236.51 224.10

(d) Investments 5 18,639.85 17,424.59

(e) Other financial assets 6 280.84 273.20

21,185.44 19,318.61

2 Non-financial Assets

(a) Income Tax Assets (net) 7a 3.17 -

(b) Deferred Tax Asset (net) 7b 27.14 112.21

(c) Investment Property 8 129.91 130.05

(d) Property, Plant and Equipment 9 23.31 28.99

(e) Right to use asset 10 - -

(f) Other non-financial assets 11 1.37 0.12

184.90 271.37

Total Assets 21,370.34 19,589.98

LIABILITIES AND EQUITY

LIABILITIES

1 Financial Liabilities

(a) Trade payables 12

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

- total outstanding dues of creditors other than
micro enterprises and small enterprises 0.49 -

(b) Other financial liabilities 13 26.49 14.37

26.98 14.37

2 Non-Financial Liabilities

(a) Income tax liabilities 14 - 3.76

(b) Other non-financial liabilities 15 0.75 1.11

0.75 4.87

3 EQUITY

(a) Share capital 16 188.34 188.34

(b) Other equity 17 21,154.27 19,382.40

21,342.61 19,570.74

Total Liabilities and Equity 21,370.34 19,589.98

Significant accounting policies 1

Significant accounting judgements,
estimates and assumptions 2

The notes 1 to 41  form an integral part of
these Standalone financial statements

Standalone Balance Sheet as at 31st March, 2023

As per my attached report of even date, On behalf of the Board of Directors,

For P. G. BHAGWAT LLP B.S. Mitkari B. B. Hattarki
(FRN No. 101118W/ W100682) Director Director
Chartered Accountants DIN: 03632549 DIN : 00145710

Abhijeet Bhagwat J. G. Patwardhan S. R. Kshirsagar
Partner Chief Executive Officer & Company Secretary
Membership No.136835 Chief Financial Officer

Place : Pune Place : Pune
Date :  26th May, 2023 Date : 26th May, 2023
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Standalone Statement of Profit and Loss for the Year Ended 31st March, 2023

($ in Mln.s)

Note Year ended Year ended
No. March 31, 2023 March 31, 2022

1 Revenue from Operations

(i)  Interest Income 19 86.59 67.30

(ii) Dividend Income 20 792.55 435.55

(iii)  Net gain on fair value changes 21 66.32 23.06

Total Revenue from Operations 945.46 525.91

2 Other Income 22 0.04 0.02

Total Income (1+2) 945.50 525.93

3 Expenses

(a) Employee benefits expense 23 6.90 6.06

(b) Finance costs - -

(c) Depreciation 24 5.81 6.34

(d) Other expenses 25 49.41 37.00

Total expenses 62.12 49.40

4 Profit / (Loss) before exceptional items and tax 883.38 476.53

5 Exceptional items - -

6 Profit / (Loss) before tax 883.38 476.53

7 Tax expense 26

Current tax 208.20 120.00

Tax in respect of earlier years (10 .43) -

Deferred tax expense 5.49 (5.05)

Total Tax expense 203.26 114.95

8 Profit/(Loss) for the period 680.12 361.58

9 Other comprehensive income, net of income tax

A. Items that will not be reclassified to profit or loss

(a) Changes in fair value of FVOCI equity investment 1,171.35 3,621.63

Tax Income / (Expense) thereon (79 .58) 39.01

Total other comprehensive income for the year 1,091.77 3,660.65

1 0 Total comprehensive income for the period 1,771.89 4,022.23

11 Earnings per share (of Rs. 5 /- each) : 27 18.06 9.60

Basic & Diluted

Significant accounting policies 1

Significant accounting judgements,
estimates and assumptions 2

The notes 1 to 41  form an integral part of
these Standalone financial statements

As per my attached report of even date, On behalf of the Board of Directors,

For P. G. BHAGWAT LLP B.S. Mitkari B. B. Hattarki
(FRN No. 101118W/ W100682) Director Director
Chartered Accountants DIN: 03632549 DIN : 00145710

Abhijeet Bhagwat J. G. Patwardhan S. R. Kshirsagar
Partner Chief Executive Officer & Company Secretary
Membership No.136835 Chief Financial Officer

Place : Pune Place : Pune
Date :  26th May, 2023 Date : 26th May, 2023
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($ in Mln.s)

Year ended Year ended
March 31, 2023 March 31, 2022

A ) Cash flows from operating activities

Profit before income tax but after exceptional items 883.38 476.53

Adjustments to reconcile profit before tax to
net cash flows:

Depreciation and amortisation 5.81 6.34

Net gain on fair value changes (66 .32) (23.06)

(60 .51) (16.72)

Adjustments for changes in working capital

(Increase) / Decrease in loans 10.00 32.74

Increase / (Decrease) in trade payables 0.49 (0.02)

Increase / (Decrease) in other financial liabilities 12.12 6.57

(Increase) / Decrease in other financial assets (7.64) (0.94)

(Increase) / Decrease in other non financial assets (1.25) (0.07)

Increase / (Decrease) in other non financial liabilities (0.36) 0.94

Cash generated from operations 836.23 499.03

Income taxes paid (net of refunds) (204.71) (117.11)

Net Cash from Operating activities 631.52 381.92

B) Cash flows from investing activities

Term deposits in bank (564.55) (577.60)

(Purchase) / Sale of asset - (16.37)

Net cash flows from investing activities (564.55) (593.97)

C) Cash flows from financing activities - -

Net cash flows from financing activities - -

Net increase / (decrease) in cash and cash equivalents 66.97 (212.05)

Cash and cash equivalents at the beginning of the year 11.47 223.52
(refer note 3a)

Cash and cash equivalents at the end of the year 78.44 11.47
(refer note 3a)

The above Cash Flow Statement has been prepared under
the "Indirect Method" as set out in the Indian Accounting
Standard (Ind AS 7) - Statement of Cash Flow.

Significant accounting policies 1

Significant accounting judgements,
estimates and assumptions 2

The notes 1 to 41  form an integral part of
these Standalone financial statements

Standalone Cash Flow Statement for the Year Ended 31st March, 2023

As per my attached report of even date, On behalf of the Board of Directors,

For P. G. BHAGWAT LLP B.S. Mitkari B. B. Hattarki
(FRN No. 101118W/ W100682) Director Director
Chartered Accountants DIN: 03632549 DIN : 00145710

Abhijeet Bhagwat J. G. Patwardhan S. R. Kshirsagar
Partner Chief Executive Officer & Company Secretary
Membership No.136835 Chief Financial Officer

Place : Pune Place : Pune
Date :  26th May, 2023 Date : 26th May, 2023
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Standalone Statement of Changes in Equity (SOCIE) for the period ended 31st March, 2023

A . Equity Share Capital

($ in Mln.s)

Notes No. of shares  Amount

As at March 31, 2021    37,667,628        1,88.34

Changes in equity share capital                    -                   -

As at March 31,2022    37,667,628       1,88.34

Changes in equity share capital                    -                   -

As at March 31,2023    37,667,628        1,88.34

B. Other Equity

($ in Mln.s)

Notes  Reserves and Surplus  Other  Total
r e s e r v e

Retained General Reserve Capi ta l Capi ta l FVOCI
Earnings  reserve  Fund  Redemption Reserve equ i ty

r e s e r v e investment
r e s e r v e

As at March 31, 2021 3,931.65 0.87 1,224.71 0.00 2,367.52 7,835.44 15,360.19

Profit for the year 361.58 - - - - - 361.58

Other Comprehensive Income :

Changes in fair value of FVOCI
equity investments (net of tax) - - - - - 3,660.65 3,660.65

Total Comprehensive Income for
the year 361.58 - - - - 3,660.65 4,022.23

Transferred to Statutory reserve
fund during the year (72.32) - 72.32 - - - -

As at March 31, 2022 4,220.91 0.87 1,297.02 0.00 2,367.52 11,496.08 19,382.40

Profit for the year 680 .12 - - - - - 680 .12

Other Comprehensive Income :

Changes in fair value of FVOCI
equity investments (net of tax) - - - - - 1 ,091 .76 1 ,091 .76

Total Comprehensive Income
for the year 680 .12 - - - - 1 ,091 .76 1 ,771 .88

Transferred to Statutory
reserve fund during the year (136.02) - 136 .02 - - - -

As at March 31, 2023 4 ,765 .00 0 .87 1 ,433 .04 0 .00 2 ,367 .52 12 ,587 .84 21,154 .27

Significant accounting policies 1

Significant accounting
judgements, estimates and
assumptions 2

The notes 1 to 41  form an
integral part of these
Standalone financial
s ta tements

As per my attached report of even date, On behalf of the Board of Directors,

For P. G. BHAGWAT LLP B.S. Mitkari B. B. Hattarki
(FRN No. 101118W/ W100682) Director Director
Chartered Accountants DIN: 03632549 DIN : 00145710

Abhijeet Bhagwat J. G. Patwardhan S. R. Kshirsagar
Partner Chief Executive Officer & Company Secretary
Membership No.136835 Chief Financial Officer

Place : Pune Place : Pune
Date :  26th May, 2023 Date : 26th May, 2023
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(All amounts are in Rupees Millions, except per share data and unless stated otherwise)

1 . Background:

BF Investment Company Limited ("the Company") is a public limited company domiciled in India and incorporated
in May, 2009 under the provisions of Companies Act, 1956. The equity shares of the Company are listed on two
recognized stock exchanges in India i.e. the BSE Limited (BSE) and National Stock Exchange of India Limited
(NSE). The Company is primarily engaged in the business of making investments in group companies. The
registered office of the Company is located at, Mundhwa Pune Cantonment, Pune-411036. The CIN of the
Company is L65993PN2009PLC134021.

These separate financial statements for the year ended March 31, 2023 were approved by the Board of Directors
and authorized for issue on May 26, 2023.

1A. Significant Accounting Policies:

This note provides a list of the significant accounting policies adopted in the preparation of these separate
financial statements. These policies have been consistently applied to all the years presented, unless otherwise
stated.

(a ) Basis of preparation

(i) Compliance with Ind AS

These separate financial statements of the Company have been prepared in accordance with Indian
Accounting Standards (Ind AS) notified under the Companies ( Indian Accounting Standards ) Rules,
2015 as amended thereafter. For all periods up to and including the year ended March 31, 2018, the
Company prepared its financial statements in accordance with the accounting standards notified
under section 133 of the Companies Act 2013, read together with paragraph 7 of the Companies
(Accounts) Rules, 2014 (Indian GAAP).

(ii) Historical cost convention

The separate financial statements have been prepared on a historical cost basis, except for the
following:

� Certain financial assets and liabilities that are measured at fair value

(iii) Current versus non-current classification

The company presents assets and liabilities in the Balance Sheet based on current/non-current
classification.

An asset is treated as current when it is:

� Expected to be realized or intended to be sold or consumed in normal operating cycle.

� Held primarily for the purpose of trading

� Expected to be realized within twelve months after the reporting period, or

� Cash or cash equivalents unless restricted from being exchanged or used to settle a liability for
at least twelve months after the reporting period.

All other assets are classified as non-current.

A liability is current when,

� It is expected to be settled in normal operating cycle

� It is held primarily for the purpose of trading

� It is due to be settled within twelve months after the reporting period, or

� There is no unconditional right to defer the settlement of the liability for at least twelve months
after the reporting period

The company classifies all other liabilities as non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities respectively.

Notes forming part of the Standalone Financial Statements for the year ended 31st March, 2023.
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The operating cycle is the time between the acquisition of assets for processing and their realization
in cash and cash equivalents. The company has identified twelve months as its operating cycle.

(b) Segment Reporting

Operating segments are reported in a manner consistent with the internal reporting provided to the chief
operating decision maker. The chief operating decision maker, who is responsible for allocating resources
and assessing performance of the operating segments, has been identified as the Board of Directors that
makes strategic decisions for the company. Refer note 33 for segment information presented.

(c) Foreign currency translation

Functional and presentation currency

Items included in the separate financial statements of the company are measured using the currency of
the primary economic environment in which the entity operates ('the functional currency'). The separate
financial statements are presented in Indian rupee (INR), which is the Company's functional and presentation
currency.

Initial Recognition

Foreign currency transactions are recorded in Indian currency, by applying the exchange rate between the
Indian currency and the foreign currency at the date of transaction.

Conversion

Monetary items, designated in foreign currencies are revalued at the rate prevailing on the date of
Balance Sheet.

Exchange Differences

Exchange differences arising on the settlement and conversion of foreign currency transactions are
recognized as income or as expenses in the year in which they arise, except in cases where they relate to
the acquisition of qualifying assets, in which cases they were adjusted in the cost of the corresponding
asset.

(d) Interest Income

Interest income is accrued over the period of the loan / investment.

(e ) Dividends

Dividends are recognized in profit or loss only when the right to receive payment is established, it is
probable that the economic benefits associated with the dividend will flow to the company, and the
amount of the dividend can be measured reliably.

( f ) Taxes

Current tax

Current tax is the amount of tax payable based on the taxable profit for the year as determined in
accordance with the applicable tax rates and the provisions of the Income tax Act, 1961. - The management
periodically evaluates positions taken in returns with respect to situations in which applicable tax regulation
is subject to interpretation. It establishes provisions where appropriate on the basis of amounts expected
to be paid to tax authorities.

Deferred Tax

Deferred tax is provided using the balance sheet approach on temporary differences between the tax
bases of assets and liabilities and their carrying amounts for financial reporting purposes at the reporting
date.

Deferred tax liabilities are recognized for all taxable temporary differences, except:

� When the deferred tax liability arises from the initial recognition of goodwill or an asset or liability in
a transaction that is not a business combination and, at the time of the transaction, affects neither
the accounting profit nor taxable profit or loss

Notes forming part of the Standalone Financial Statements for the year ended 31st March, 2023.
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� In respect of taxable temporary differences associated with investments in subsidiaries, associates
and interests in joint ventures, when the timing of the reversal of the temporary differences can be
controlled and it is probable that the temporary differences will not reverse in the foreseeable
future.

Deferred tax assets are recognized for all deductible temporary differences, the carry forward of unused
tax credits and any unused tax losses. Deferred tax assets are recognized to the extent that it is probable
that taxable profit will be available against which the deductible temporary differences, and the carry
forward of unused tax credits and unused tax losses can be utilized, except:

� When the deferred tax asset relating to the deductible temporary differences arises from the initial
recognition of an asset or liability in a transaction that is not a business combination and, at the time
of the transaction, affects neither the accounting profit nor taxable profit or loss.

� In respect of deductible temporary differences associated with investments in subsidiaries, associates
and interests in joint ventures, deferred tax assets are recognized only to the extent that it is probable
that the temporary differences will reverse in the foreseeable future and taxable profit will be
available against which the temporary differences can be utilized.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent
that it is no longer probable that sufficient taxable profit will be available to allow all or part of the
deferred tax asset to be utilized. Unrecognized deferred tax assets are re-assessed at each reporting date
and are recognized to the extent that it has become probable that future taxable profits will allow the
deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year
when the asset is realized or the liability is settled, based on tax rates (and tax laws) that have been
enacted or substantively enacted at the reporting date.

Current and deferred taxes are recognized in the statement of profit and loss, except to the extent that
it relates to items recognized in other comprehensive income or directly in equity.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off
current tax assets against current tax liabilities and the deferred taxes relate to the same taxable entity
and the same taxation authority.

(g) Cash and cash equivalents

Cash and cash equivalents in the balance sheet comprise cash at banks and on hand and short-term
deposits with an original maturity of three months or less, which are subject to an insignificant risk of
changes in value.

For the purpose of the statement of cash flows, cash and cash equivalents consists of cash and short-term
deposits, as defined above, net of outstanding bank overdrafts and cash credit facilities as they are
considered an integral part of the Company's cash management.

(h) Investment in associates and jointly controlled companies :

Investment in associates and jointly controlled companies are accounted at cost less accumulated impairment.

( i ) Fair value measurement :

The Company measures financial instruments at fair value on initial recognition.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. The fair value measurement is based
on the presumption that the transaction to sell the asset or transfer the liability takes place either:

� In the principal market for the asset or liability, or

� In the absence of a principal market, in the most advantageous market for the asset or liability

The principal or the most advantageous market must be accessible by the Company.

The fair value of an asset or a liability is measured using the assumptions that market participants would
use when pricing the asset or liability, assuming that market participants act in their economic best interest.

A fair value measurement of a non-financial asset takes into account a market participant's ability to
generate economic benefits by using the asset in its highest and best use or by selling it to another market

Notes forming part of the Standalone Financial Statements for the year ended 31st March, 2023.
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participant that would use the asset in its highest and best use.

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient
data are available to measure fair value, maximizing the use of relevant observable inputs and minimizing
the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the separate financial statements
are categorized within the fair value hierarchy, described as follows, based on the lowest level inputs that
is significant to the fair value measurement as a whole:

� Level 1 - Quoted ( unadjusted ) market prices in active markets for identical assets and liabilities

� Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value
measurement is directly or indirectly observable.

� Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value
measurement is un-observable

For assets and liabilities that are recognized in the separate financial statements on a recurring basis, the
Company determines whether transfers have occurred between levels in the hierarchy by re-assessing
categorization at the end of each reporting period.

External valuers are involved for valuation of significant assets, such as unquoted financial assets.
Involvement of external valuers is decided upon annually by the management. Selection criteria include
market knowledge, reputation, independence and whether professional standards are maintained. The
management decides, after discussions with the Company's external valuers, which valuation techniques
and inputs to use for each case.

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on
the basis of the nature, characteristics and risks of the asset or liability and the level of the fair value
hierarchy as explained above.

( j ) Financial instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability
or equity instrument of another equity.

(k ) Financial assets

Initial recognition and measurement

All financial assets are recognized initially at fair value plus, in the case of financial assets not recorded at
fair value through profit or loss, transaction costs that are attributable to the acquisition of the financial
asset.

Subsequent measurement

For purposes of subsequent measurement, financial assets are classified in three categories:

� Financial assets at amortized cost

� Financial assets at fair value through other comprehensive income ( FVTOCI )

� Financial assets at fair value through profit or loss ( FVTPL )

Financial assets at amortized cost:

A financial asset is measured at amortized cost if both following conditions are met:

� The financial asset is held within a business model whose objective is to hold financial assets in order
to collect contractual cash flows, and

� The contractual terms of the financial asset give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding.

After initial measurement, such financial assets are subsequently measured at amortized cost using the
effective interest rate (EIR) method. Amortized cost is calculated by taking into account any discount or
premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortization is
included in other income in the statement of profit and loss. The losses arising from impairment are

Notes forming part of the Standalone Financial Statements for the year ended 31st March, 2023.
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recognized in the statement of profit and loss.

Financial assets at fair value through other comprehensive income

A financial asset is measured at fair value through other comprehensive income if both of the following
criteria are met:

� the financial asset is held within a business model whose objective is achieved by both collecting
contractual cash flows and selling the financial assets, and

� The contractual terms of the financial asset give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding.

After initial measurement, such financial assets, until they are derecognized or reclassified, are subsequently
measured at fair value and recognized in other comprehensive income except for interest income, gain/
loss on impairment, gain/loss on foreign exchange which is recognized in the statement of profit and loss.

Financial assets at fair value through profit or loss

A financial asset is measured at fair value through profit or loss unless it is measured at amortized cost or
at fair value through other comprehensive income.

In addition, the Company may elect to classify a financial asset, which otherwise meets amortized cost or
fair value through other comprehensive income criteria, as at fair value through profit or loss. However,
such election is allowed only if doing so reduces or eliminates a measurement or recognition inconsistency
(referred to as 'accounting mismatch').

After initial measurement, such financial assets are subsequently measured at fair value in the statement
of profit and loss.

De-recognition of financial assets

A financial asset is de-recognized when:

� the contractual rights to receive cash flows from the financial asset have expired, or

� The Company has transferred its contractual rights to receive cash flows from the asset or has
assumed an obligation to pay the received cash flows in full without material delay to a third party
under a pass-through arrangement and either

(a) the Company has transferred substantially all the risks and rewards of the asset or

(b) The Company has neither transferred nor retained substantially all the risks and rewards of the
asset, but has transferred control of the asset.

Impairment of financial assets

In accordance with Ind AS 109, the Company applies expected credit loss (ECL) model for measurement and
recognition of impairment loss on the following financial assets and credit risk exposure:

� Financial assets that are debt instruments, and are measured at amortized cost e.g. loans, debt-
securities, deposits, trade receivables and bank balance

� Financial assets that are debt instruments and are measured as at FVTOCI

The Company follows 'simplified approach' for recognition of impairment loss allowance on trade
receivables.

The application of simplified approach does not require the Company to track changes in credit risk.
Rather, it recognizes impairment loss allowance based on lifetime ECLs at each reporting date, right from
its initial recognition.

For recognition of impairment loss on other financial assets and risk exposure, the Company determines
that whether there has been a significant increase in the credit risk since initial recognition. If credit risk
has not increased significantly, 12-month ECL is used to provide for impairment loss. However, if credit risk
has increased significantly, lifetime ECL is used. If, in a subsequent period, credit quality of the instrument
improves such that there is no longer a significant increase in credit risk since initial recognition, then the
entity reverts to recognizing impairment loss allowance based on 12-month ECL.

Notes forming part of the Standalone Financial Statements for the year ended 31st March, 2023.
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Lifetime ECL are the expected credit losses resulting from all possible default events over the expected life
of a financial instrument. The 12-month ECL is a portion of the lifetime ECL which results from default
events on a financial instrument that are possible within 12 months after the reporting date.

ECL is the difference between all contractual cash flows that are due to the Company in accordance with
the contract and all the cash flows that the Company expects to receive ( i.e., all cash shortfalls ), discounted
at the original EIR. When estimating the cash flows, an entity is required to consider:

� All contractual terms of the financial instrument (including prepayment, extension, call and similar
options) over the expected life of the financial instrument. However, in rare cases when the expected
life of the financial instrument cannot be estimated reliably, then the Company is required to use the
remaining contractual term of the financial instrument.

� Cash flows from the sale of collateral held or other credit enhancements that are integral to the
contractual terms.

ECL impairment loss allowance (or reversal) recognized during the period is recognized as income/expense
in the statement of profit and loss. This amount is reflected under the head "Other Expenses" in the
statement of profit and loss.

The Balance sheet presentation for various financial instruments is described below:

� Financial assets measured as at amortized cost.

ECL is presented as an allowance, i.e., as an integral part of the measurement of those assets in the
balance sheet. The allowance reduces the net carrying amount. Until the asset meets write-offs criteria,
the Company does not de-recognize impairment allowance from the gross carrying amount.

The Company does not have any purchased or originated credit-impaired (POCI) financial assets, i.e.,
financial assets which are credit impaired on purchase/origination.

( l ) De-recognition of financial liabilities

A financial liability (or a part of a financial liability) is de-recognized from its balance sheet when, and only
when, it is extinguished i.e., when the obligation specified in the contract is discharged or cancelled or
expired.

When an existing financial liability is replaced by another from the same lender on substantially different
terms, or the terms of an existing liability are substantially modified, such an exchange or modification is
treated as the de-recognition of the original liability and the recognition of an new liability. The difference
in the respective carrying amounts is recognized in the statement of profit and loss.

(m) Offsetting of financial instruments

Financial assets and liabilities are offset and the net amount is reported in the balance sheet where there
is a legally enforceable right to offset the recognized amounts and there is an intention to settle on a net
basis or realize the asset and settle the liability simultaneously. The legally enforceable right must not be
contingent on future events and must be enforceable in the normal course of business and in the event of
default, insolvency or bankruptcy of the company or the counterparty.

(n) Investment Property

Property that is held for long- term rental yields or for capital appreciation or both, and that is not occupied
by the group, is classified as investment property. Investment property is measured initially at its cost,
including related transaction costs and where applicable borrowing costs. Subsequent expenditure is
capitalized to the asset's carrying amount only when it is probable that future economic benefits associated
with the expenditure will flow to the group and the cost of the item can be measured reliably. All other
repairs and maintenance costs are expensed when incurred. When part of an investment property is
replaced, the carrying amount of the replaced part is derecognized

Investment property are depreciated using straight line method over their estimated useful lives.

Transition to Ind AS

On transition to Ind AS, the group has elected to continue with the carrying value of all of its investment
properties recognized as at 1 April 2017 measured as per the previous GAAP and use that carrying value
as the deemed cost of investment properties.

Notes forming part of the Standalone Financial Statements for the year ended 31st March, 2023.
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(o) Property, plant and equipment

Property, plant and equipment are stated at cost of acquisition or construction net of accumulated
depreciation and impairment loss (if any). All significant costs relating to the acquisition and installation of
property, plant and equipment are capitalized. Such cost includes the cost of replacing part of the property,
plant and equipment and borrowings costs for long term construction projects if the recognition criteria
are met. When significant parts of plant and equipment are required to be replaced at intervals, the
Company depreciates them separately based on their specific useful lives. Likewise, when a major inspection/
relining is performed, its cost is recognized in the carrying amount of the plant and equipment as a
replacement if the recognition criteria are satisfied. All other repair and maintenance costs are recognized
in statement of profit and loss during the reporting period in which they are incurred.

Subsequent costs are included in the asset's carrying amount as recognized as a separate asset, as
appropriate, only when it is probable that future economic benefits associated with the item will flow to
the Company and the cost of the item can be measured reliably. The carrying amount of any component
accounted for a separate asset is derecognized when replaced.

The identified components are depreciated over their useful lives, the remaining asset is depreciated over
the life of the principal asset.

Depreciation on additions is provided from the beginning of the month in which the asset is put to use.

Depreciation on assets sold, discarded or demolished during the year is being provided at their respective
rates on pro-rata basis up to the end of the month prior to the month in which such assets are sold,
discarded or demolished.

The useful lives has been determined based on those specified by Schedule II to the Companies Act,2013.
The residual values are not more than 5% of the original cost of the asset.

Depreciation is charged on the basis of useful life of assets on straight line method for furniture & fixtures
& on WDV method for car.

An item of property, plant and equipment and any significant part initially recognized is derecognized
upon disposal or when no future economic benefits are expected from its use or disposal. Any gain or loss
arising on de-recognition of the asset is included in the separate statement of profit and loss when the
asset is derecognized.

The residual values, useful lives, and methods of depreciation of property, plant and equipment are reviewed
at each financial year.

Transition to Ind AS

On transition to Ind AS, the Company has elected to continue with the carrying value of all of its property,
plant and equipment recognized as at April 1, 2017 measured as per the previous GAAP and use that
carrying value as the deemed cost of the property, plant and equipment.

(p) Leases

The determination of whether a contract is (or contains) a lease is based on the substance of the contract
at the inception of the lease. The contract is, or contains, a lease if the contract conveys the right to control
the use of an identified asset for a period of time in exchange for consideration.

� Company as a Lessee

At the commencement date, a lessee shall recognise a right-of-use asset and a lease liability. A lessee
shall measure the lease liability at the present value of the lease payments that are not paid at that
date. The lease payments shall be discounted using the interest rate implicit in the lease, if that rate
can be readily determined. If that rate cannot be readily determined, the lessee shall use the lessee's
incremental borrowing rate.

The Company uses the practical expedient to apply the requirements of Ind AS 116 to a portfolio of
leases with similar characteristics if the effects on the financial statements of applying to the portfolio
does not differ materially from applying the requirement to the individual leases within that portfolio.

However, when the lessee and the lessor each have the right to terminate the lease without permission
from the other party with no more than an insignificant penalty the Company considers that lease to
be no longer enforceable.  Also according to Ind AS 116, for leases with a lease term of 12 months
or less (short-term leases) and for leases for which the underlying asset is of low value, the lessee is

Notes forming part of the Standalone Financial Statements for the year ended 31st March, 2023.
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not required to recognize right-of-use asset and a lease liability. The Company applies both recognition
exemptions.

Right of use asset

Right-of-use assets, which are included under property, plant and equipment, are measured at cost
less any accumulated depreciation and, if necessary, any accumulated impairment. The cost of a
right-of-use asset comprises the present value of the outstanding lease payments plus any lease
payments made at or before the commencement date less any lease incentives received, any initial
direct costs and an estimate of costs to be incurred in dismantling or removing the underlying asset.
In this context, the Company also applies the practical expedient that the payments for non-lease
components are generally recognized as lease payments.

If the lease transfers ownership of the underlying asset to the lessee at the end of the lease term or
if the cost of the right-of-use asset reflects that the lessee will exercise a purchase option, the right-
of-use asset is depreciated to the end of the useful life of the underlying asset. Otherwise, the right-
of-use asset is depreciated to the end of the lease term.

Lease liability

Lease liabilities, which are assigned to financing liabilities, are measured initially at the present value
of the lease payments. Subsequent measurement of a lease liability includes the increase of the
carrying amount to reflect interest on the lease liability and reducing the carrying amount to reflect
the lease payments made.

Lease modification

For a lease modification that is not accounted for as a separate lease, the company accounts for the
re-measurement of the lease liability by making a corresponding adjustment to the right-of-use
asset.

� Company as Lessor

A lessor shall classify each of its leases as either an operating lease or a finance lease. A lease is
classified as a finance lease if it transfers substantially all the risks and rewards incidental to ownership
of an underlying asset. A lease is classified as an operating lease if it does not transfer substantially
all the risks and rewards incidental to ownership of an underlying asset.

Amounts due from lessees under finance leases are recorded as receivables at the company's net
investment in the leases. Finance lease income is allocated to accounting periods to reflect a constant
periodic rate of return on the net investment outstanding in respect of the lease.

Where the Company is a lessor under an operating lease, the asset is capitalised within property,
plant and equipment and depreciated over its useful economic life. However, if there is no reasonable
certainty that the company will obtain possession of the asset upon end of the lease term, the asset
is depreciated over the shorter of the estimated useful life of the asset and the lease term.

Rental income from operating lease is recognised on a straight-line basis over the term of the relevant
lease unless the payments to the lessor are structured to increase in line with expected general
inflation to compensate for the lessor's expected inflationary cost increases or another systematic
basis is available. Initial direct costs incurred in negotiating and arranging an operating lease are
added to the carrying amount of the leased asset and recognised over the lease term on the same
basis as rental income. Contingent rents are recognised as revenue in the period in which they are
earned.

(q) Impairment of non-financial assets

The Company assesses, at each reporting date, whether there is an indication that an asset may be
impaired. If any indication exists, the Company estimates the asset's recoverable amount. An asset's
recoverable amount is the higher of an asset's or cash-generating unit's (CGU) fair value less costs of
disposal and its value in use. Recoverable amount is determined for an individual asset, unless the asset
does not generate cash inflows that are largely independent of those from other assets or group of assets.
When the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered
impaired and is written down to its recoverable amount.

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-
tax discount rate that reflects current market assessments of the time value of money and the risks

Notes forming part of the Standalone Financial Statements for the year ended 31st March, 2023.
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Notes forming part of the Standalone Financial Statements for the year ended 31st March, 2023.

specific to the asset. In determining fair value less costs of disposal, recent market transactions are taken
into account. If no such transactions can be identified, an appropriate valuation model is used.

Impairment losses including impairment on inventories are recognized in the statement of profit and loss.

Previously recognized impairment loss is reversed only if there has been a change in the assumptions used
to determine the asset's recoverable amount since the last impairment loss was recognized. The reversal
is limited so that the carrying amount of asset does not exceed its recoverable amount. Such reversal is
recognized in statement of profit and loss.

( r ) Trade and other payables

These amounts represent liabilities for goods and services provided to the company prior to the end of
financial year which are unpaid. Trade and other payables are unsecured and are presented as current
liabilities unless payment is not due within operating cycle determined by the Company after the reporting
period. They are recognized initially at their fair value and subsequently measured at amortized cost using
the effective interest method.

( s ) Provisions and contingent liabilities

Provisions are recognized when the Company has a present, legal or constructive obligation as a result of
a past event and it is probable that an outflow of resources will be required to settle the obligation, and a
reliable estimate of the amount of the obligation can be made. Provisions are determined based on the
best estimate required to settle the obligation at the Balance Sheet date. Provisions are reviewed at each
Balance Sheet date and adjusted to reflect current best estimates.

Provisions are measured at the present value of management's best estimate of the expenditure required
to settle the present obligation at the end of the reporting period. The discount rate used to determine
the present value is a pre-tax rate that reflects current market assessments of the time value of money
and the risks specific to the liability. The increase in the provision due to the passage of time is recognized
as interest expense.

A contingent liability is a possible obligation that arises from past events whose existence will be confirmed
by the occurrence or non-occurrence of one or more uncertain future events beyond the control of the
Company or a present obligation that is not recognized because it is not probable that an outflow of
resources will be required to settle the obligation. A contingent liability also arises in extremely rare cases
where there is a liability that cannot be recognized because it cannot be measured reliably. The Company
does not recognize a contingent liability but discloses its existence in the financial statements. A disclosure
for a contingent liability is made where there is a possible obligation arising out of past events, the
existence of which will be confirmed only by the occurrence or non-occurrence of one or more uncertain
future events not wholly within the control of the Company or a present obligation arising out of a past
event where it is either not probable that an outflow of resources will be required to settle or a reliable
estimate of the amount cannot be made.

( t ) Paid-up equity

Incremental costs directly attributable to the issue of new shares or options are shown in equity as a
deduction, net of tax, from the proceeds.

(u) Dividends

The Company recognizes a liability to make cash or non-cash distributions to equity holders of the Company
when distribution is authorized and the distribution is no longer at the discretion of the Company. As per
the corporate laws in India, a distribution is authorized when it is approved by the shareholders. A
corresponding amount is recognized directly in equity.

(v ) Earnings per share

(i) Basic Earnings per Share

Basic earnings per share is calculated by dividing the net profit for the period attributable to equity
shareholders by the weighted average number of equity shares outstanding during the financial
year. Earnings considered in ascertaining the company's earnings per share is the net profit for the
period after deducting any attributable tax thereto for the period. The weighted average number of
equity shares outstanding during the period and for all periods presented is adjusted for events, such
as bonus shares, other than the conversion of potential equity shares that have changed the number
of equity shares outstanding, without a corresponding change in resources.
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(ii) Diluted Earnings per Share

For the purpose of calculating diluted earnings per share, the net profit or loss for the period
attributable to equity shareholders and the weighted average number of shares outstanding during
the period is adjusted for the effects of all dilutive potential equity shares.

(w) Rounding of amounts:

All amounts disclosed in these separate financial statements and notes have been rounded off to the
nearest millions as per the requirement of Schedule III, unless otherwise stated.

1B. Standards issued but not yet effective]

The Ministry of Corporate Affairs (MCA) on 31 March 2023, vide Notification dated 31 March 2023 has issued
Companies (Indian Accounting Standard) Amendment Rules, 2022 in consultation with the National Financial
Reporting Authority (NFRA).

The notification states that these rules shall be applicable from 1 April 2023 and would thus be applicable for
the financial year ending 31 March 2024.

The amendments to Ind AS are intended to keep the Ind AS aligned with the amendments made in IFRS.

1 . Amendments to Ind AS 1, "Presentation of Financial Statements"

The amendments require companies to disclose their material accounting policies rather than their significant
accounting policies. Accounting policy information, together with other information, is material when it
can reasonably be expected to influence decisions of primary users of general purpose financial statements.

2 . Amendments to Ind AS 8, "Accounting Policies, Changes in Accounting Estimates and Errors"

The amendments will help entities to distinguish between accounting policies and accounting estimates.
The definition of a change in accounting estimates has been replaced with a definition of accounting
estimates. Under the new definition, accounting estimates are "monetary amounts in financial statements
that are subject to measurement uncertainty". Entities develop accounting estimates if accounting policies
require items in financial statements to be measured in a way that involves measurement uncertainty.

3 . Amendments to 12, "Income Taxes"

The amendments clarify how companies account for deferred tax on transactions such as leases and
decommissioning obligations. The amendments narrowed the scope of the initial recognition exemption
so that it does not apply to transactions that, on initial recognition, give rise to equal taxable and deductible
temporary differences.

No significant impact on financial statements of the Company are expected as a result of these amendments.

2 . Significant accounting judgements, estimates and assumptions

The preparation of the Company's separate financial statements requires management to make judgments,
estimates and assumptions that affect the reported amounts of revenues, expenses, assets and liabilities, and
the accompanying disclosures, and the disclosure of contingent liabilities. This note provides an overview of the
areas that involve a higher degree of judgments or complexities and of items which are more likely to be
materially adjusted due to estimates and assumptions turning out to be different than those originally assessed.
Detailed information about each of these judgments, estimates and assumptions is mentioned below.

Judgments, estimates and assumptions are continually evaluated. They are based on historical experience and
other factors, including expectations of future events that may have a financial impact on the company and that
are believed to be reasonable under the circumstances.

Estimates and assumptions

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting
date, that have a significant risk of causing a material adjustment to the carrying amounts of assets and
liabilities within the next financial year, are described below. The Company based its assumptions and estimates
on parameters available when the financial statements were prepared. Existing circumstances and assumptions
about future developments, however, may change due to market changes or circumstances arising that are
beyond the control of the Company. Such changes are reflected in the assumptions when they occur.

Notes forming part of the Standalone Financial Statements for the year ended 31st March, 2023.
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1 . Fair value measurement of unquoted financial instruments

When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot be
measured based on quoted prices in active markets, their fair value is measured using valuation techniques.
The inputs to these models are taken from observable markets where possible, but where this is not
feasible, a degree of judgement is required in establishing fair values. Judgements include considerations
of inputs such as liquidity risk, credit risk and volatility. Changes in assumptions about these factors could
affect the reported fair value of financial instruments. See Note 30 for further disclosures.

2 . Deferred Tax

At each balance sheet date, the Company assesses whether the realization of future tax benefits is
sufficiently probable to recognize deferred tax assets. This assessment requires the use of significant
estimates with respect to assessment of future taxable income. The recorded amount of total deferred
tax asset could change if estimates of projected future taxable income or if changes in current tax regulations
are enacted.

Notes forming part of the Standalone Financial Statements for the year ended 31st March, 2023.
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($ in Mln.s)

Particulars As at As at
March 31, March 31,

2 0 2 3 2022

Note 3a: Cash and Cash Equivalents

Balances with Banks

In current accounts 3.54 2.47

Term deposits with original maturity of less than three months 74.90 9.00

Cash in Hand 0.00 0.00

Total 78.44 11.47

Note 3b : Bank Balances other (a) above

Term Deposits with Banks having original maturity of
more than 3 months but less than 12 months 1,949.80 1,385.25

Total 1 ,949.80 1,385.25

 The Company has not traded or invested in crypto currency or virtual currency during the year.

Note 4: Loans

As at March 31, 2023  As at March 31, 2022

Amortised Fair value Tota l Amortised Fair value Total
cos t through cost through

profit or profit or
l o s s loss

(A) Loans

(i) Intercorporate deposit 86.93 236 .51 323 .44 86.93 224.10 311.03

Total (A) - Gross 86.93 236 .51 323 .44 86.93 224.10 311.03

Less: impairment loss allowance (86 .93 ) - (86 .93 ) (86.93) - (86.93)

Total (A) - Net - 236 .51 236 .51 - 224.10 224.10

(B)

(i) Unsecured 86.93 236 .51 323 .44 86.93 224.10 311.03

Total (B) - Gross 86.93 236 .51 323 .44 86.93 224.10 311.03

Less: impairment loss allowance (86 .93 ) - (86 .93 ) (86.93) - (86.93)

Total (B) - Net - 236 .51 236 .51 - 224.10 224.10

(C) Loans in India 86.93 236 .51 323 .44 86.93 224.10 311.03

Total (C) - Gross 86.93 236 .51 323 .44 86.93 224.10 311.03

Less: impairment loss allowance (86 .93 ) - (86 .93 ) (86.93) - (86.93)

Total (C) - Net - 236 .51 236 .51 - 224.10 224.10

Good 236 .51 224.10

Doubtful 86.93 86.93

Notes forming part of the Standalone Financial Statements for the year ended 31st March, 2023.
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Notes forming part of the Standalone Financial Statements for the year ended 31st March, 2023.

Disclosures required under section 186 (4) of the Companies Act, 2013

Name of the loanee P u r p o s e Rate of Term of As at As on
Interest p.a. R e p a y m e n t  March 31,  March 31,

2023 2022

Nandi Economic Corridor Business Non interest Without repayment 1,160 .52              1,160.52
Enterprises Limited Operations bearing terms

Nandi Infrastructure Business Non interest Without repayment 30.00                   30.00
Corridor Enterprise Ltd Operations bearing terms

 BF Utilities Limited Business Non interest Without repayment 174 .00                 184.00
Operations bearing terms

Details of loans or advances in the nature of loans are granted to promoters, diretors, KMPs and
the related parties that are repayable on demand or without any terms or period of repayment:

As at March 31, 2023  As on March 31, 2022

Type of Amount of loan or Percentage to the total Amount of loan or Percentage to the total
Borrower advance in the nature Loans & Advances in advance in the nature Loans & Advances in

 of loan outstanding the nature of loans of loan outstanding the nature of loans

Promoter - - - -

Directors - - - -

KMP's - - - -

Related Parties 236.51 100% 224.10 100%
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Notes forming part of the Standalone Financial Statements for the year ended 31st March, 2023.
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Note 6: Other financial assets

Interest and dividend  receivable 15.98 8.34

Provision for doubtful dividend and interest receivable (1.45) (1.45)

Net Interest receivable 14.53 6.89

Security deposits 266.31 266.31

Total 280.84 273.20

Note 7a : Income Tax Assets (net)

Tax paid in advance (net of provisions ) 3.17 -

Total 3 .17 -

Note 7b : Deferred Tax Asset/(liabilities) (net)

Deferred tax liability on fair valuation of investments and loans (310.59) (201.81)

Deferred tax asset on fair valuation of investments and loans 336.09 312.78

Depreciation and amortisation 1.64 1.24

Net deferred tax 27.14 112.21

Changes in Deferred Tax Assets/ Liabilities in
Profit and Loss [charged / (credited) during the year]

Deferred tax liabilities

On account of temporary difference - -

Deferred tax assets

On account of temporary difference

Depreciation and amortisation (0.40) 0.12

Deferred tax asset on fair valuation of investments and loans 5.90 (5.17)

Total 5 .49 (5.05)

Changes in Deferred Tax Assets/ Liabilities in
Other Comprehensive income [charged / (credited)
during the year]

Deferred tax on fair valuation of investments 79.58 (39.01)

Total 79.58 (39.01)

($ in Mln.s)

Particulars As at As at
March 31, March 31,

2 0 2 3 2022

Notes forming part of the Standalone Financial Statements for the year ended 31st March, 2023.
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Note 8: Investment property

Gross block as at March 31, 2021 125.85 7.66 133.51

Additions - - -

Adjustments - - -

Gross block as at March 31, 2022 125.85 7.66 133.51

Additions - - -

Adjustments - - -

Gross block as at March 31, 2023 125.85 7.66 133.51

Closing accumulated depreciation as at March 31, 2021 - 3.33 3.33

Depreciation charge - 0.13 0.13

Closing accumulated depreciation as at March 31, 2022 - 3.46 3.46

Depreciation charge - 0 .13 0 .13

Closing accumulated depreciation as at March 31, 2023 - 3 .60 3 .60

Net carrying amount as at March 31, 2022 125.85 4.20 130.05

Net carrying amount as at March 31, 2023 125.85 4.06 129.91

Amount recognised in profit and loss for investment proeprties

Particulars As at As at
March 31, March 31,

2 0 2 3   2022

Depreciation 0.13 0.13

Total 0 .13 0.13

Fair Value of investment properties

Particulars Freehold land  Buildings

As on March 31, 2023 865.80 12.11

As on March 31, 2022 865.80 12.11

Fair Valuation for Free hold land treated as Investment property is based on valuation by registered valuer as defined
under rule 2 of companies (Registered valuer and valuation) Rule 2017 . The main input used for valuation derived as
on 31st March 2023 is current price in active market for similar properties and if not available then ready recknor rate.
Fair valuation of building treated as Investnement property is determined by the Company based on market rate
available on online portal. All resulting fair value estimates for investment properties are included in Level 2.

a) The Title deeds of Immovable Properties are held in the name of the Company except following building.

Line item Descr ipt ion Gross Title deeds Whether title deed holder Property held Reason for
o f of item of car ry ing held in is promoter, director or since which not being held
Balance sheet Property  value the name relative of promoter/ date in the name of

(Rs. In o f director or employee of the company
Mln) promoter /director

Investment Building                        7.66  Refer note below  No 01-04-2009  Refer note below
Property

Note: Updation of Company's name in the revenue/ land records of the Government of Delhi is pending.

($ in Mln.s)

Particulars Freehold Buildings Total
land

Notes forming part of the Standalone Financial Statements for the year ended 31st March, 2023.
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Note 9: Property, plant and equipment

($ in Mln.s)

Particulars Computer Vehicles Furniture Total
and Fixtures

Gross Block as at March 31, 2021 - 18.55 10.91 29.46

Additions 0.06 - 16.30 16.37

Transfers - - - -

Disposals / Adjustments - - - -

Gross Block as at March 31, 2022 0.06 18.55 27.21 45.82

Additions - - - -

Transfers - - - -

Disposals / Adjustments - - - -

Gross Block as at June 30, 2022 0.06 18.55 27.21 45.82

Accumulated Depreciation :

As at March 31, 2021 - 4.29 6.33 10.62

For the year 0.02 4.46 1.73 6.21

Disposals/Adjustments - - - -

 As at March 31, 2022 0.02 8.75 8.06 16.83

For the year 0 .03 3 .06 2 .59 5 .68

Disposals/Adjustments - - - -

As at March 31, 2023 0.05 11.81 10.65 22.51

Net Block

As at March 31, 2022 0.04 9.80 19.15 28.99

As at March 31, 2023 0.02 6.74 16.56 23.31

i) The information relating to Gross block,
accumulated Depreciation and Impairment if
any, has been disclosed as an additional
information since the Group has adopted
deemed cost exemption under Ind AS 101.

($ in Mln.s)

Particulars As at As at
March 31, March 31,

2 0 2 3 2022

Note 11 : Other non-financial assets

 Prepaid expenses 0.17 0.12

 Advance to Suppliers 1.20 -

 Balances with government - -

Total 1 .37 0.12

Notes forming part of the Standalone Financial Statements for the year ended 31st March, 2023.
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Note 12: Financial Liabilities - Trade payables

Total outstanding dues of micro enterprises and small enterprises - -

Total outstanding dues of creditors other than micro enterprises
and small enterprises 0.49 -

Total 0 .49 -

The Company has compiled this information based on the current information in its possession as at March 31,
2023. No supplier has intimated the Company about its status as Micro and Small Enterprises or its registration
with the appropriate authority under the Micro, Small and Medium Enterprises Development Act, 2006.

Ageing for trade payables from the due date of payment for each of the category as at 31 st

March, 2023

Particulars Outstanding for following periods
from due date of payment

Not due Less than 1-2 Years 2-3 Years More than Total
1 year 3 years

i) MSME - - - - - -

ii) Others - 0.49 - - - 0.49

iii) Disputed dues - MSME - - - - - -

iv) Disputed dues - Others - - - - - -

Ageing for trade payables from the due date of payment for each of the category as at 31st March, 2022

Particulars Outstanding for following periods
from due date of payment

Not due Less than 1-2 Years 2-3 Years More than Total
1 year 3 years

i) MSME - - - - - -

ii) Others - - - - - -

iii) Disputed dues - MSME - - - - - -

iv) Disputed dues - Others - - - - - -

($ in Mln.s)

Particulars As at As at
March 31, March 31,

2 0 2 3 2022

Note 13: Other Financial Liabilities

Provision for expense 26.49 14.37

Lease liabilities - 0.00

Total 26.49 14.37

($ in Mln.s)

Particulars As at As at
March 31, March 31,

2 0 2 3 2022

Notes forming part of the Standalone Financial Statements for the year ended 31st March, 2023.
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Note 14: Income Tax Liabilities

Income Tax Liabilities (net of advance tax) - 3.76

Total - 3.76

Note 15: Other non financial liabilities

Statutory dues 0.75 1.11

Total 0 .75 1.11

Note 16: Share capital

(a ) Authorised share capital

Particulars Equity shares

As at March 31, 2023 :

Number of shares 40,000,000

Face value per share (Rupees) 5.00

Amount (  Rs. in millions ) 200.00

As at March 31, 2022 :

Number of shares 40,000,000

Face value per share (Rupees) 5.00

Amount (Rs. in millions) 200.00

(b) Terms/ rights attached to equity shares

The Company has only one class of issued equity shares having a par value of Rs.5/- per share. Each holder of equity
shares is entitled to one vote per share. The Company declares and pays dividend in Indian rupees. The dividend
proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing Annual General
Meeting. In the event of liquidation of the Company, the holders of Equity Shares will be entitled to receive
surplus assets of the Company, remaining after distribution of all preferential amounts.

(c) Issued and subscribed equity share capital

(Rs. in Mln.s)

Particulars  Number of Number of  Amount
shares shares

As at March 31, 2021 37667628 37667628 188.34

Changes in equity share capital - - -

As at March 31, 2022 37667628 37667628 188.34

Changes in equity share capital - - -

As at March 31, 2023 37667628 37667628 188.34

($ in Mln.s)

Particulars As at As at
March 31, March 31,

2 0 2 3 2022

Notes forming part of the Standalone Financial Statements for the year ended 31st March, 2023.
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(d) Details of shareholders holding more than 5% shares in the Company

Particulars Ajinkya Sundaram KSL
Investment Trading & Holdings

& Trading Investment Pvt. Ltd.
Company Pr ivate

Limited

As at March 31, 2023

% of holding 27.32% 25.99% 13.42%

Number of shares 10,292,103 9,793,068 5,054,091

As at March 31, 2022

% of holding 27.32% 25.99% 13.42%

Number of shares 10,292,103 9,793,068 5,054,091

Shares held by promoters of the Company:

As at March 31, As at March 31,
2023 2022

S . Promoter Name No. of % of No. of % of %
N . shares tota l shares  total C h a n g e

shares shares

1 Ajinkya Investment And Trading Company 10,292,103 27 .32% 10,292,103 27.32% 0.00%

2 Sundaram Trading And Investment Pvt. Ltd. 9,793,068 25 .99% 9,793,068 25.99% 0.00%

3 Ksl Holdings Private Limited 5,054,091 13 .42% 5,054,091 13.42% 0.00%

4 Pih Finvest Company Limited 1,424,885 3 .78% 1,424,885 3.78% 0.00%

5 Jannhavi Investment Private Limited 458 ,514 1 .22% 458,514 1.22% 0.00%

6 Rajgad Trading Company Pvt. Ltd. 151 ,674 0 .40% 151,674 0.40% 0.00%

7 Kalyani Consultants Pvt. Ltd. 149 ,500 0 .40% 149,500 0.40% 0.00%

8 Kalyani Exports & Investments Pvt.Ltd. 145 ,250 0 .39% 145,250 0.39% 0.00%

9 Aboli Investment Pvt Ltd 136 ,900 0 .36% 136,900 0.36% 0.00%

10 Dandakaranya Investment And Trading Pvt. Ltd. 95 ,000 0 .25% 95,000 0.25% 0.00%

11 Gaurishankar Neelkanth Kalyani 63 ,779 0 .17% 63,779 0.17% 0.00%

12 Campanula Investment & Finance Pvt. Ltd. 61 ,389 0 .16% 61,389 0.16% 0.00%

13 Cornflower Investment & Finance Pvt. Ltd. 41 ,900 0 .11% 41,900 0.11% 0.00%

14 Amit Babasaheb Kalyani 28 ,220 0 .07% 28,220 0.07% 0.00%

15 Babasaheb Neelkanth Kalyani 7,212 0.02% 7,212 0.02% 0.00%

16 Hastinapur Investment & Trading Pvt.Ltd. 6,267 0.02% 6,267 0.02% 0.00%

17 Sunita Babasaheb Kalyani 4,000 0.01% 4,000 0.01% 0.00%

18 Rohini Gaurishankar Kalyani 2,000 0.01% 2,000 0.01% 0.00%

19 Dronacharya Investment & Trading Pvt.Ltd.                    5,643 0 .01% 5,643 0.01% 0.00%

20 Mira Kheny 7 0 0 0.00% 700 0.00% 0.00%

21 Ashok Kumar Kheny 5 8 1 0.00% 581 0.00% 0.00%

22 Sugandha Jai Hiremath - 0 .00% 400 0.00% -100%

23 Deeksha Amit Kalyani 5 0 0.00% 50 0.00% 0.00%

27,922,726 27,923,126

Notes forming part of the Standalone Financial Statements for the year ended 31st March, 2023.
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Note 17: Reserves and Surplus

 Retained earnings 4,220.91 3,931.65

 Add: Profit for the year 680.12 361.58

 Less: Transfer to statutory reserve fund (136.02) (72.32)

4,765.00 4,220.91

General Reserve  as at the beginning and end of the year 0.87 0.87

Capital reserve as at the beginning and end of the year 2,367.52 2,367.52

Statutory Reserve Fund as at the beginning of the year 1,297.02 1,224.71

Add: 136.02 72.32

Reserve Fund as at the end of the year 1,433.04 1,297.02

FVOCI Equity investments

As at the beginning of the year net of deferred taxes 11,496.08 7,835.44

Deferred Tax Impact (FVOCI) (79 .58) 39.01

Add: Fair value gains/(losses) for the year 1,171.35 3,621.63

As at the end of the year 12,587.84 11,496.08

Total 21,154.27 19,382.40

Nature and purpose of reserves:

i General reserve : Under the erstwhile Companies Act, 1956, a general reserve was created through an
annual transfer of net profit at a specified percentage in accordance with applicable regulations. Consequent
to the introduction of the Companies Act, 2013, the requirement to mandatory transfer a specified percentage
of net profit to general reserve has been withdrawn. There is no movement in General Reserve since transfer
under the scheme of arrangement.

i i Capital reserve : It is the reserve pertaining to the investment undertaking transferred to the Resultant
Company, i.e. BF Investment Ltd., Consequent to the scheme of arrangement approved by High Court of
judicature, Mumbai during F.Y. 2009-2010.

iii Capital Redemption Reserve : An earstwhile subsidiary of BF Utilities Ltd. amalgamated company) had
preference capital. At the time of redempton of said preference capital, Redempton reserve was created,
which has since got transferred to BF Investment by means of scheme of arrangement.

i v Statutory Reserve Fund : Under sec 45IC(1) of RBI act, every NBFC has to transfer 20% of it's post tax
profits to a corpus termed as Reserve Fund.

v FVTOCI Equity investment reserve: The Company has elected to recognise changes in the fair value of
investment in equity shares in other comprehensive income. These changes are accumulated within the
FVTOCI investment reserve within equity. The Company will transfer amounts from the said reserve to
retained earnings when the relevant equity shares are de-recognised.

Notes forming part of the Standalone Financial Statements for the year ended 31st March, 2023.

($ in Mln.s)

Particulars As at As at
March 31, March 31,

2 0 2 3 2022
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($ in Mln.s)

Particulars Year ended Year ended
March 31, 2023 March 31, 2022

Note 19: Interest Income

On Financial  Assets  measured  at  Amortised  Cost

Interest Received on Bank Deposits 86.59 66.39

Interest recceived on intercorporate deposit - 0.91

Total 86.59 67.30

Note 20: Dividend Income

Dividend received 792.55 435.55

Total 792.55 435.55

Note 21: Net Gain/(loss) on fair value changes

Net gain/(loss) on financial instruments at fair value through profit or loss

- preference shares 43.91 (9.10)

- Loans 22.41 32.16

- mutual funds - -

Total Net gain/(loss) on fair value changes 66.32 23.06

Fair Value Changes:

- Realised - -

- Unrealised 66.32 23.06

Total Net gain/(loss) on fair value changes 66.32 23.06

Note 22: Other Income

Provision written back 0.04 0.02

Total 0 .04 0.02

Note 23: Employee Benefit Expenses

Salaries and wages 6.90 6.06

Total 6 .90 6.06

The organization does not employ any permanent staff
members. The salary and wages mentioned under employee
benefits represent the company's portion of the salaries and
wages paid to key managerial personnel who are assigned to the
company and are reimbursed accordingly.

Note 24: Depreciation

Depreciation on Property, Plant and Equipment 5.68 6.21

Amortization of Right to Use of Asset - -

Depreciation on Investment Property 0.13 0.13

Total 5 .81 6.34

Notes forming part of the Standalone Financial Statements for the year ended 31st March, 2023.
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Note 25: Other Expenses

Rates and taxes 2.97 1.35

Rent 2.83 2.83

Repairs and maintenance 0.50 0.37

Communication expenses 0.04 0.02

Printing and stationery 0.13 0.10

Advertisement and publicity 0.18 0.27

Director's fees, allowances and expenses 0.22 0.26

Auditor's fees and expenses (refer note 28) 0.77 0.75

Insurance 0.53 0.23

Brand Fees 0.56 0.56

Subscription & Membership Fees 0.66 0.64

Professional Fees 13.31 14.94

Commission to Directors 25.00 14.00

CSR Expenditure (refer note 35) 0.34 -

Miscellaneous expense 1.38 0.68

Total 49.41 37.00

Note 26: Tax Expense

Current tax 208.20 120.00

Deferred tax expense 5.49 (5.05)

Tax for earlier years (10 .43) -

Total 203.26 114.95

Reconciliation of tax expense and accounting profit
multiplied by statutory tax rate

Profit before tax 883.38 476.53

Applicable tax rate 25.17% 25.17%

Computed tax expense 222.33 119.94

Tax effect of amounts which are not deductible (taxable)
in calculating taxable income :

Non-deductible expenses 2.03 1.39

Others (10 .67) (6.38)

Tax in respect of earlier years (10 .43) -

Income tax expense 203.26 114.95

($ in Mln.s)

Particulars Year ended Year ended
March 31, 2023 March 31, 2022

Notes forming part of the Standalone Financial Statements for the year ended 31st March, 2023.
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($ in Mln.s)

Particulars Year ended Year ended
March 31, 2023 March 31, 2022

Note 27: Earnings per share

Net profit before tax 883.38 476.53

Tax expense 203.26 114.95

Net profit / (loss) after tax 680.12 361.58

Weighted average number of equity shares 37,667,628 37,667,628

Basic and diluted earning per share of nominal value of Rs. 5/- each 18.06 9.60

Note 28: Payment to auditors

As auditor:

Audit fees including limited review 0.63 0.63

Tax Audit 0.04 0.04

Certification fees 0.03 0.03

Reimbursement of out of pocket expenses and GST 0.09 0.06

Total 0 .77 0.75

Notes forming part of the Standalone Financial Statements for the year ended 31st March, 2023.
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Note 29: Related party transactions

A ) Name of the  related parties and nature of relationship

(1 ) Names of the related party and nature of relationship where control/ significant influence
exists

a) Associate Companies Ownership interest
held by the Company

March 31, March 31,
2 0 2 3 2022

i Kalyani Steels Limited 39.06% 39.06%

ii KSL Holdings Private Limited 42.52% 42.52%

iii Triumphant Special Alloys Pvt. Ltd. (previously known as
Carpenter Kalyani Special Alloys Pvt. Ltd) 45.51% 45.51%

iv Kalyani Financial Services Limited 49.00% 49.00%

v Nandi Engineering Limited 40.00% 40.00%

vi Synise Technologies Limited 46.77% 46.77%

The principal place of business of the associate is India and the Company has accounted for it's investment in
associate at cost.

b) Joint Ventures Ownership interest
held by the Company

March 31, March 31,
2 0 2 3 2022

i Automotive Axles Limited 35.52% 35.52%

ii Meritor (HVS) India Limited 48.99% 48.99%

The principal place of business of the Joint Venture is India and the Company has accounted for its investment
in Joint Venture at cost.

(2 ) Key Management Personnel

i Mr. J. G. Patwardhan, the Chief Executive Officer and Chief Financial Officer

ii Mr. S. R. Kshirsagar, the Company Secretary

iii Mr. Amit B. Kalyani, Director

iv Mr. B. B Hattarki, Director

v Mr. M. U Takale

vi Mr. B. Mitkari

vii Mr. S.G.Joglekar

viii Ms. A. A Sathe

(3 ) Enterprise where in the Company is an Associate :

i Ajinkya Investment & Trading Company

ii Sundaram Trading & Investment Private Limited

(4 ) Other related parties with whom transactions have taken place during the year:

a ) Entities under common control

i) Bharat Forge Limited

ii) Hikal Limited

iii) Kalyani TechnoForge Ltd.

iv) BF Utilities Limited

v) Khed Economic Infrastructure Private Limited

vi) Kalyani Strategic Management Services Pvt Ltd

b) KMP or close member of KMP having control over the company or has significant influence

i) Kalyani Global Engineering Pvt. Ltd.

Notes forming part of the Standalone Financial Statements for the year ended 31st March, 2023.
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B) Details of transactions with and balances outstanding of
related parties:

a ) Dividend Received

Associate

i) Kalyani Steels Limited 170.52 127.89

ii) KSL Holdings Private Limited 19.63 -

Joint venture

i) Automotive Axles Limited 80.52 24.16

ii) Meritor HVS India Limited 382.33 174.44

Entities under common control

i) Bharat Forge Limited 109.30 54.65

ii) Hikal Limited 3.27 7.20

iii) Kalyani TechnoForge Ltd. 25.23 46.34

Total 790.81 434.68

b) Repayment of loan received

Entities under common control

i) BF Utilities Limited 10.00 10.27

ii) Khed Economic Infrastructure Private Limited - 22.50

Total 10.00 32.77

c ) Interest received on loan given

Entities under common control

i) Khed Economic Infrastructure Private Limited - 0.91

Total - 0.91

d) Rent paid

KMP or close member of KMP having control over
the company or has significant influence

i) Kalyani Global Engineering Private Limited 2.40 2.40

Total 2 .40 2.40

e ) Branding fees paid

Entities under common control

i) Kalyani Strategic Management Services Pvt Ltd 0.50 0.50

Total 0 .50 0.50

f ) Remuneration to Key Managerial Person*

i) Mr. J. G. Patwardhan, the Chief Financial Officer and
Chief Executive Officer 4.78 4.51

ii) Mr. S. R. Kshirsagar, the Company Secretary 2.11 1.53

Total 6 .89 6.04

*Reimbursed to BF Utilities Ltd. and Kalyani Global Engineering Pvt. Ltd., respectively, being on deputation from
them

Notes forming part of the Standalone Financial Statements for the year ended 31st March, 2023.
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B) Details of transactions with and balances outstanding of
related parties: (Contd.)

g ) Director's sitting fees

i) Mr. Amit B. Kalyani, Director 0.02 0.04

ii) Mr. B. B Hattarki, Director 0.02 0.04

iii) Mr.M. U Takale, Director 0.02 0.04

iv) Ms. A. A Sathe, Director 0.01 0.01

v) Mr. B. S. Mitkari, Director 0.03 0.04

vi) Mr. S.G.Joglekar, Director 0.03 0.04

Total 0 .13 0.21

h) Director's commission

i) Mr. Amit B. Kalyani, Director 18.50 10.00

ii) Mr. B. B Hattarki, Director 1.30 0.80

iii) Mr.M. U Takale, Director 1.30 0.80

iv) Ms. A. A Sathe, Director 1.30 0.80

v) Mr. B. S. Mitkari, Director 1.30 0.80

vi) Mr. S.G.Joglekar, Director 1.30 0.80

Total 25.00 14.00

Balances with related parties

a ) Director's commission payable

i) Mr. Amit B. Kalyani, Director 18.50                   10.00

ii) Mr. B. B Hattarki, Director 1.30                      0.80

iii) Mr.M. U Takale, Director 1.30                      0.80

iv) Mr. B. S. Mitkari, Director 1.30                      0.80

v) Mr. S.G.Joglekar, Director 1.30                      0.80

vi) Ms. A. A Sathe, Director 1.30                      0.80

Total 25.00 14.00

b) Loan/ security depsosit receivable
(after adjusting fair valuation impact)

Entities under common control

i) Nandi Economic Corridor Enterprises Limited 117.79 107.08

ii) Khed Economic Infrastructure Private Limited 265.00 265.00

iii) Nandi Infrastructure Corridor Enterprise Ltd 3.05 2.77

iv) BF Utilities Limited 115.67 114.25

v) Kalyani Strategic Management Services Pvt Ltd 1.30 1.30

c ) Amount payable

i) Kalyani Global Engineering Private Limited 0.47 -

ii) Kalyani Strategic Management Services Pvt Ltd 0.50 -

The above transactions are at arm's length, and the commission payable is unsecured.

Notes forming part of the Standalone Financial Statements for the year ended 31st March, 2023.
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Note 30 : Fair value measurements

Financial assets and liabilities at amortised cost

($ in Mln.s)

Particulars As at As at
March 31, March 31,

2 0 2 3 2022

Financial assets

Term deposits 1,949.80 1,385.25

Security deposits 266.31 266.31

Loans - -

Interest  receivable 14.53 6.89

Cash and cash equivalents 78.44 11.47

Total financial assets 2 ,309.08 1,669.93

Financial liabilities

Trade payables 0.49 -

Provision for expenses 26.49 14.37

Total financial liabilities 26.98 14.37

Financial assets and liabilities classified as FVTPL ($ in Mln.s)

Particulars As at As at
March 31, March 31,

2 0 2 3 2022

Investment in Preference shares 985.37 941.46

Loans 236.51 224.10

Financial assets and liabilities classified as FVTOCI ($ in Mln.s)

Particulars As at As at
March 31, March 31,

2 0 2 3 2022

Investment in Equity Shares 15,804.87 14,722.01

Investment in Debentures 884.80 796.32

i ) Fair value hierarchy

This section explains the judgements and estimates made in determining the fair values of the financial instruments
that are (a) recognised and measured at fair value and (b) measured at amortised cost and for which fair values
are disclosed in the financial statements. To provide an indication about the the reliability of the inputs used in
determining fair value, the Company has classified its financial instruments into three levels prescribed under the
accounting standard. An explanation of each level follows underneath the table.

Notes forming part of the Standalone Financial Statements for the year ended 31st March, 2023.
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i ) Fair value hierarchy (Contd.)

($ in Mln.s)

Financial assets and liabilities Level 1 Level 2 Level 3
measured at fair value - recurring
fair value measurements

Investment in Preference shares

March 31, 2023 - - 985.38

March 31, 2022 - - 941.46

Investment in Equity Shares

March 31, 2023 13,432.22 - 2 ,372.65

March 31, 2022 12,721.89 - 2,000.12

Investment in Debentures

March 31, 2023 - - 884.80

March 31, 2022 - - 796.32

Loans

March 31, 2023 - - 236.51

March 31, 2022 - - 224.10

Level 1: Level 1 hierarchy includes financial instruments measured using quoted prices.

Level 2: The fair value of financial instruments that are not traded in an active market is determined using
valuation techniques which maximise the use of observable market data and rely as little as possible on entity-
specific estimates. If all significant inputs required to fair value an instrument are observable, the instrument is
included in level 2.

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included
- level 3.

i i) Valuation technique used to determine fair value

Specific valuation techniques used to value financial instruments include:

- The use of quoted market prices or dealer quotes for similar instruments

- The fair value for preference shares is determined using discounted cash flow analysis (KSL Holding Limited,
Kalyani Technoforge Limited and Kalyani Financial Services Limited)

- The fair value for loans is determined using discounted cash flow analysis (Loans to BF Utilities Limited, NICE
Limited and Nandi Economic Corridor Enterprises Limited )

- The fair value for compulsorily convertible debentures is determined using asset approach (Net Asset Value
method)

- The fair value for unquoted equity shares are determined using cost approach.

iii) Valuation process

The Company performs the valuations of assets and liabilities required for financial reporting purposes. The
Company appoints external valuation experts whenever the need arises for level 3 fair valuation. Discussions of
valuation processes and results are held between the the Company and the valuation experts periodically, in line
with the Company's annual reporting period.

iv) Fair value of financial assets and liabilities measured at amortised cost

The carrying amounts of such financial assets and liabilities are a reasonable approximation of their fair values.

Notes forming part of the Standalone Financial Statements for the year ended 31st March, 2023.
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v ) Fair value measurements using significant unobservable inputs (level 3)

The following table presents the changes in level 3 items:

($ in Mln.s)

Particulars Unqouted Preference Debentures  Loans  Total
Equity shares  shares

As at March 31, 2021 1,533.27 950.56 185.81 202.21 2,871.85

Purchased (redeemed/repaid)
during the year - - - (10.27) (10.27)

Gain / (loss) recognised in
profit or loss - (9.10) - 32.16 23.06

Gains/ (losses) recognised in
other comprehensive income 466.85 - 610.51 - 1,077.36

As at March 31, 2022 2,000.12 941.46 796.32 224.10 3,962.00

Purchased (redeemed/repaid)
during the year - - - (10 .00) (10 .00)

Gain / (loss) recognised in
profit or loss - 43.91 - 22.41 66.32

Gains/ (losses) recognised in
other comprehensive income 372.54 - 88.48 - 461.02

As at March 31, 2023 2,372.66 985.37 884.80 236.51 4,479.34

Notes forming part of the Standalone Financial Statements for the year ended 31st March, 2023.
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Notes forming part of the Standalone Financial Statements for the year ended 31st March, 2023.
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The sensitivity analysis on account of inputs used for fair valuation are as follows:

($ in Mln.s)

Particulars March 31, March 31,
2 0 2 3  2022

Equity shares of Khed Economic Infrastructure Private Limited:

Rate per acre

Increase by 5% 214.09 103.48

Decrease by 5% (214.09) (103.48)

Equity shares of Kalyani Maxion Wheels Limited:

Fair value of tangible assets

Increase by 5% 20.78 19.67

Decrease by 5% (20 .78) (19.67)

0% Fully Convertible Debentures of  $ 100/- each fully paid of
Kalyani Financial Services Ltd.:

Fair value of investments

Increase by 20% 132.59 88.39

Decrease by 20% (110.49) (110.49)

7% Cumulative Optionally Convertible Non-Participating Preference
Shares of $ 10/- each, fully paid in Kalyani Technoforge Limited.

Discount rate

Increase by 1% (6.74) 20.23

Decrease by 1% 6.97 (18.98)

9% Cumulative Redeemable Non Convertible Preference Shares of
$ 10/- each, fully paid in KSL Holdings Private Limited.

Discount rate

Increase by 1% (27 .54) (35.77)

Decrease by 1% 30.33 39.80

1% Non Cumulative Compulsorily Convertible  Preference Shares of
$ 10/- each, fully paid in Kalyani Financial services Limited

Discount rate

Increase by 1% (0.49) (2.54)

Decrease by 1% 0.50 2.68

Notes forming part of the Standalone Financial Statements for the year ended 31st March, 2023.



121BF INVESTMENT LIMITED annual report 2022-2023

Note 31 : Financial risk management

Presented below is a description of the risks (market risk, and liquidity risk) together with a sensitivity analysis,
performed annually, of each of these risks based on selected changes in market rates and prices. These analyses
reflect management's view of changes which are reasonably possible to occur over a one-year period.

I Market Risk

A Price risk

The Company's exposure to equity securities price risk arises from investments held by the Company and
classified in the balance sheet whether at fair value through Other Comprehensive Income or at fair value
through profit and loss.To manage its price risk arising from investments from investments in equity securities,
the Company diversifies the portfolio.The majority of group's equity investments are publicaly traded and
are included in the BSE anad NSE indices.

I I Liquidity Risk

Prudent liquidity risk management implies maintaining sufficient cash and the availability of funding through an
adequate amount of committed credit facilities to meet obligations when due and to close out market positions.
Due to the dynamic nature of the underlying businesses, Company treasury maintains flexibility in funding by
maintaining availability under committed credit lines. Management monitors rolling forecasts of the Company's
liquidity position and cash and cash equivalents on the basis of expected cash flows. In addition, the Company's
liquidity management policy involves projecting cash flows and considering the level of liquid assets necessary to
meet these debt financing plans.

i ) Maturities of financial liabilities

The tables below analyse the Company's financial liabilities into relevant maturity groupings based on their
contractual maturities:

($ in Mln.s)

Less than More than
1 year 1 year

March 31, 2023

Non- derivative

Trade payables 0.49 -

Provision for expenses 26.49 -

March 31, 2022

Non- derivative

Trade payables - -

Provision for expenses 14.37 -

III Credit Risk:

The Company is exposed to credit risk from its activity of giving loans and from its financing activities, including
deposits with banks and other financial instruments.The balances with banks, loans given to corporate bodies,
security deposits are subject to low credit risk since the counter-party has strong capacity to meet the obligations
and where the risk of default is negligible except for few which are already impaired.. An impairment analysis is
performed at each reporting date on an individual basis for each loan given.

i ) Loss allowance for loans :

($ in Mln.s)

Particulars March 31, March 31,
2 0 2 3  2022

Gross carrying amount 323.44 311.03

Loss allowance provision (86 .93) (86.93)

Carrying amount of loans (net of impairment) 236.51 224.10

Notes forming part of the Standalone Financial Statements for the year ended 31st March, 2023.
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i i) Reconciliation of loss allowance provision - loans ($ in Mln.s)

Loss allowance as on April 1, 2021 86.93

Changes in loss allowance -

Loss allowance as on March 31, 2022 86.93

Changes in loss allowance -

Loss allowance as on March 31, 2023 86.93

Note 32 : Capital management

The Company's objectives when managing capital are to safeguard their ability to continue as a going concern, so that
they can continue to provide returns for shareholders and benefits for other stakeholders, and maintain an optimal
capital structure to reduce the cost of capital.The Company determines the amount of capital required on the basis of
annual operating plans and long-term product and other strategic investment plans. The funding requirements are
met through equity. In order to maintain or adjust the capital structure, the Company may adjust the amount of
dividends paid to shareholders, return capital to shareholders, issue new shares or sell assets. The company does not
have any debt.The capital structure of the Company is as follows:

($ in Mln.s)

Particulars March 31, March 31,
2 0 2 3  2022

Share Capital 188.34 188.34

Other Equity 21,154.28 19,382.40

Total 21,342.62 19,570.74

Note 33 : Segment reporting

Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating
decision maker. The board of directors has been identified as the chief operating decision maker.

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.

All assets are in India.

Note 34 : Corporate social responsibility (CSR)

The Company has formed Corporate Social Responsibility (CSR) Committee and has also adopted a CSR Policy in
accordance with the provisions of section 135 of the Companies Act, 2013 and the Companies (Corporate Social
Responsibility Policy) Rules, 2014. The Company recognizes CSR spends as and when incurred. Relevant details for the
financial year covered by these statements are as under.

($ in Mln.s)

Year ended Year ended
March 31, 2023 March 31, 2022

Amount required to be spent by the company during the year 0.34 -

Amount of expenditure incurred (including short fall of
previous year paid in current year) - -

Shortfall / (Excess) at the end of the year 0.34 -

Total of previous years shortall / (excess) - -

Reason of shortfall * NA

Nature of CSR activities N A NA

Details of related party transactions N A NA

Where a provision is made with respect to a liability incurred by entering
into a contractual obligation, the movements in the provision during the year N A NA

Notes forming part of the Standalone Financial Statements for the year ended 31st March, 2023.
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The Company receives majority of its dividends from Indian companies that comply with the provisions of section 135
of the Act. As per Companies (Corporate Social Responsibility Policy) Rules, 2014 such dividend amount is excluded
from the net profit for the calculation of amount of CSR expenditure for the period.

*The amount of shortfall for the FY 2022-23 has been paid in full subsequently.

3 5 Legal title to some of the assets vested and transferred to the Company in pursuance of the Composite Scheme
of Arrangement approved by the Honourable High Court of judicature at Bombay, as per Order dated 5th February,
2010 referred to herein before, could not be transferred in the name of the Company as at 31st March, 2023. The
Company is in the process of completing the required legal formalities.

3 6 Long term loans given :

The Company has given letter of subordination to Nandi Economic Corridor Enterprises Ltd. (NECE) and Airro
(Mauritius) Holdings V, whereby the Company has agreed to subordinate the interest free unsecured loan of Rs.
1,160,520,067  (Previous Year : Rs. 1,160,520,067) granted by it to NECE, until the entire stakeholding of  Airro
(Mauritius) Holdings V in NECE Ltd. is completely sold off or all the amounts payable by NECE Ltd. to Airro
(Mauritius) Holdings V in terms of the Shareholders Agreement dated 24th December, 2010, between Airro
(Mauritius) Holdings V and NECE Ltd. are fully paid off. The Company has given Interest free unsecured Loans of
Rs. 174,000,000/- (P.Y. Rs. 184,000,000/- ) and Rs. 30,000,000/- (P.Y. Rs.30,000,000/-) to  BF  Utilities  Ltd. &
NICE Ltd. respectively. These loans are repayable over 10 & 30 year period respectively, commencing from 1st
april, 2018.

($ in Mln.s)

3 7 Contingent Liabilities not provided for :

March 31, March 31,
2 0 2 3 2022

During the financial year 2019-20,the Company had paid a Transfer
Duty of Rs. 10,85,127/- to New Delhi Municipal Council, towards
registration of it's property held at Antariksh Bhavan, New Delhi, in
its name. The relevant mutation certificates as Property Tax payer are
on Companies record. The process for registering name of
the company as propertyholder in the land records is currently in
process. Unascertainable Unascertainable

($ in Mln.s)

March 31, March 31,
2 0 2 2 2021

3 8 Capital commitments (net of advances) : - -

3 9 Additional regulatory information required by Schedule III to the Companies Act, 2013:

i) The Company does not have any benami property held in its name. No proceedings have been initiated on or
are pending against the Company for holding benami property under the Benami Transactions (Prohibition)
Act, 1988 (45 of 1988) and Rules made thereunder.

ii) The Company has not been declared wilful defaulter by any bank or financial institution or other lender or
government or any government authority.

iii) The Company has complied with the requirement with respect to number of layers as prescribed under
section 2(87) of the Companies Act, 2013 read with the Companies (Restriction on number of layers) Rules,
2017.

(iv) Utilisation of borrowed funds and share premium:-The Company has not advanced or loaned or invested
funds to any other person(s) or entity(ies), including foreign entities (Intermediaries) with the understanding
that the Intermediary shall:(a) Directly or indirectly lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the Company (Ultimate Beneficiaries) or(b) Provide any guarantee,
security or the like to or on behalf of the ultimate beneficiaries-The Company has not received any fund from
any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding (whether

Notes forming part of the Standalone Financial Statements for the year ended 31st March, 2023.
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As per my attached report of even date, On behalf of the Board of Directors,

For P. G. BHAGWAT LLP B.S. Mitkari B. B. Hattarki
(FRN No. 101118W/ W100682) Director Director
Chartered Accountants DIN: 03632549 DIN : 00145710

Abhijeet Bhagwat J. G. Patwardhan S. R. Kshirsagar
Partner Chief Executive Officer & Company Secretary
Membership No.136835 Chief Financial Officer

Place : Pune Place : Pune
Date :  26th May, 2023 Date : 26th May, 2023

Notes forming part of the Standalone Financial Statements for the year ended 31st March, 2023.

recorded in writing or otherwise) that the Company shall:(a) directly or indirectly lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate
Beneficiaries) or(b) provide any guarantee, security or the like on behalf of the ultimate beneficiaries

(v) There is no income surrendered or disclosed as income during the year in tax assessments under the Income
Tax Act, 1961 (such as search or survey), that has not been recorded in the books of account.

(vi) The Company did not have any material transactions with companies struck off under Section 248 of the
Companies Act, 2013 or Section 560 of Companies Act, 1956 during the financial year.

(vii) The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the
statutory period.

4 0 Financial Ratios:

Sr . Ratios Numerator Denominator 31st March 31st March
No. 2 0 2 3 2022

1 Capital to risk-weighted Tier1 capital+ Risk Weighted Assets N A NA
assets ratio (CRAR) Tier2 capital

2 Tier I CRAR Tier1 Total Risk Weighted N A NA
Assets

3 Tier I CRAR Tier2 Risk Weighted Assets N A NA

4 Liquidity Coverage Ratio High quality liquid Total net cash flow N A NA
asset amount amount

Since the above ratios are relevant for NBFCs therefore being Core Investment Company (CIC) the Company has
not disclosed above ratios.

4 1 Previous year's figures have been regrouped / reclassified wherever necessary to correspond with the current
year's classification / disclosure.
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CONSOLIDATED FINANCIAL STATEMENTS

Independent Auditor's Report

To the Members of BF Investment Limited

Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the Consolidated Financial Statements of BF Investment Limited (hereinafter referred to as "the
Company"), its Associates and Joint Ventures, which comprise the Consolidated Balance Sheet as at March 31, 2023,
the Consolidated Statement of Profit and Loss (including Other Comprehensive Income), the Consolidated Statement
of Changes in Equity and the Consolidated Statement of Cash Flows for the year then ended, and notes to the
Consolidated Financial Statements, including a summary of significant accounting policies and other explanatory
information (hereinafter referred to as "the Consolidated Financial Statements").

In our opinion and to the best of our information and according to the explanations given to us, and based on the
consideration of reports of other auditors on separate financial statements the aforesaid Consolidated Financial
Statements give the information required by the Companies Act, 2013 ("the Act") in the manner so required and give
a true and fair view in conformity with the accounting principles generally accepted in India, of the consolidated state
of affairs of the Company, its Associates and Joint Ventures as at March 31, 2023, of the consolidated profit and other
comprehensive income, consolidated changes in equity and its consolidated cash flows for the year then ended.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing ("SAs") specified under section 143(10) of the
Act. Our responsibilities under those Standards are further described in the Auditor's Responsibilities for the Audit of
the Consolidated Financial Statements section of our report. We are independent of the Company, its Associates and
Joint Ventures in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India
together with the ethical requirements that are relevant to our audit of the Consolidated 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 and by the other auditors referred to in the "Other Matter"
paragraph, is sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the
Consolidated Financial Statements of the current period. These matters were addressed in the context of our audit of
the Consolidated Financial Statements as a whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters.

a . Valuation of investments

At the balance sheet date, the value of investments in the Company amounted to Rs.48,378.51 million
representing 94.66% of the total assets. Investments have been considered as key audit matter due to the size
of the balance, various recognition principles, subsequent measurement principles and disclosure requirements.
Refer note 1A(j) to the Consolidated Financial Statements for its accounting policy.

Principle Audit Procedures

i. We have understood and evaluated the process of the Management to identify impairment indicators (if any)
for the Company's investments.

ii. For quoted investments, we have independently verified the fair values.

iii. We have evaluated the fair value of unquoted investments adopted by the Management and assessed the
parameters of the fair valuation reports obtained by the Management from external experts.

iv. On a test check basis, we have verified appropriate evidence with regard to assertions of existence and rights to
the investments.

v. We have verified principles for recognition, subsequent measurement and disclosures as specified in the
accounting policy adopted by the Company based on the Indian Accounting Standards.
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Other Information

The Company's Board of Directors are responsible for the other information. The other information comprises
Management Discussion and Analysis; Board of Directors' Report along with its Annexures and Corporate Governance
Report (together referred to as "the other information") included in the Annual Report but does not include the
Consolidated Financial Statements and our Auditors' Report thereon. The Other Information is expected to be made
available to us after the date of this auditor's report. Our opinion on the Consolidated Financial Statements does not
cover the other information and we will not express any form of assurance conclusion thereon. In connection with our
audit of the Consolidated Financial Statements, our responsibility is to read the other information identified above
when it becomes available and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated. When
we read the other information, if we conclude that there is a material misstatement therein, we are required to
communicate the matter to those charged with governance.

Responsibilities of Management and Those Charged with Governance for the Consolidated Financial
Statements

The  Company's Board of Directors are responsible for the preparation and presentation of these Consolidated
Financial Statements in term of the requirements of the Act that give a true and fair view of the consolidated
financial position, consolidated financial performance (including other comprehensive income), the consolidated
statement of changes in equity and consolidated cash flows of the  Company, its Associates and Joint Ventures in
accordance with the accounting principles generally accepted in India, including the Indian Accounting Standards
specified under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended.

The respective Board of Directors of the Company, its Associates and Joint Ventures are responsible for maintenance
of adequate accounting records in accordance with the provisions of the Act for safeguarding the assets of the
Company, its Associates and Joint Ventures and for preventing and detecting frauds and other irregularities; selection
and application of appropriate accounting policies; making judgments and estimates that are reasonable and prudent;
and the design, implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the Consolidated Financial Statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error, which have been used for the purpose of preparation of the Consolidated
Financial Statements by the Directors of the Company, as aforesaid.

In preparing the Consolidated Financial Statements, the respective Board of Directors of the Company, its Associates
and Joint Ventures are responsible for assessing the ability of the  Company, its Associates and Joint Ventures to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless Management either intends to liquidate the  Company, its Associates and Joint Ventures or
to cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the Company, its Associates and Joint Ventures are responsible for overseeing
the financial reporting process of the Company, its Associates and Joint Ventures.

Auditor's Responsibilities 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 Consolidated Financial Statements.

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

We also:

� Identify and assess the risks of material misstatement of the Consolidated Financial Statements, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

� Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also responsible for expressing our
opinion on whether the Company, its Associates and Joint Ventures has adequate internal financial controls
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with reference to the Consolidated 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 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 ability of the Company, its Associates and Joint Ventures 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 Consolidated 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, its Associates and Joint Ventures to cease to
continue as a going concern.

� Evaluate the overall presentation, structure and content of the Consolidated Financial Statements, including
the disclosures, and whether the Consolidated Financial Statements represent the underlying transactions and
events in a manner that achieves fair presentation.

� Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business
activities within the Company, its Associates and Joint Ventures to express an opinion on the Consolidated
Financial Statements. We are responsible for the direction, supervision and performance of the audit of the
Financial Statements of such entities included in the Consolidated Financial Statements of which we are the
independent auditors. For the other entities included in the Consolidated Financial Statements, which have been
audited by other auditors, such other auditors remain responsible for the direction, supervision and performance
of the audits carried out by them. We remain solely responsible for our audit opinion.

We communicate with those charged with governance of the Company, its Associates and Joint Ventures included in
the Consolidated Financial Statements of which we are the independent auditors regarding, among other matters,
the planned scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters that were of
most significance in the audit of the Consolidated Financial Statements of the current period and are therefore the
key audit matters. We describe these matters in our auditor's report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would reasonably be expected to outweigh
the public interest benefits of such communication.

Other matters

i. The Consolidated Financial Statements include the Company's share (by equity method) of total comprehensive
income of Rs. 6026.02 million for the year ended March 31, 2023 from its four Associates and two Joint Ventures.
The financial statements/information of these Associate and Joint Ventures have been audited by other auditors
whose reports have been furnished to us by the Management and our conclusion on the Consolidated Financial
Statements to the extent they have been derived from such financial statements/information in based solely on
the audit reports of the other auditors.

ii. The Management has not consolidated two Associates namely Nandi Engineering Limited and Synise Technologies
Limited having no operations and therefore immaterial with respect to the Consolidated Financial Statements.

Our opinion on the Consolidated Financial Statements is not modified in respect of the above matters with respect to
our reliance on the work done and the reports of the other auditors.

Report on Other Legal and Regulatory Requirements

1. As required by Section 143(3) of the Act, based on our audit and on the consideration of reports of the other
auditors on separate financial statements, as noted in the Other Matters paragraph, we report, to the extent
applicable, that:

a) We have sought and obtained all the information and explanations which to the best of our knowledge
and belief were necessary for the purposes of our audit of the aforesaid Consolidated Financial Statements.
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b) In our opinion, proper books of account as required by law relating to preparation of the aforesaid
Consolidated Financial Statements have been kept so far as it appears from our examination of those
books and the reports of the other auditors.

c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss (including Other
Comprehensive Income), the Consolidated Statement of Changes in Equity and the Consolidated Cash Flow
Statement dealt with by this Report are in agreement with the relevant books of account maintained for
the purpose of preparation of the Consolidated Financial Statements.

d) In our opinion, the aforesaid Consolidated Financial Statements comply with the Indian Accounting Standards
specified under Section 133 of the Act, read with Companies (Indian Accounting Standards) Rules, 2015, as
amended.

e) On the basis of the written representations received from the directors of the Company as on March 31,
2023 taken on record by the Board of Directors of the Company and the reports of the statutory auditors
of the Associates and Joint Ventures, none of the directors of the Company, its Associates and Joint
Ventures, is disqualified as on March 31, 2023 from being appointed as a director in terms of Section 164(2)
of the Act.

f) For our opinion on the internal financial controls with reference to Consolidated Financial Statements of
the Company, its Associates and Joint Ventures and the operating effectiveness of such controls, refer to
our separate Report in Annexure I.

g) As required by section 197 (16) of the Act; in our opinion and according to the information and explanations
given to us and on the consideration of reports of the other auditors on separate financial statements, the
remuneration paid during the current year to its Directors by the Company, its Associates and Joint Ventures
is in accordance with the provisions of section 197 of the Act. The remuneration paid to any director is not
in excess of the limit laid down under section 197 of the Act.

h) 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 and on the consideration of reports of the other auditors on separate
financial statements:

(i) The Consolidated Financial Statements disclose the impact of pending litigations as at March 31, 2023
on the consolidated financial position of the Company, its Associates and Joint Ventures- Refer Note
31A & 38 to the Consolidated Financial Statements.

(ii) The Company, Associates and Joint ventures have made provision, as required under the applicable
law or accounting standards, for material foreseeable losses, if any, on long term contracts including
derivative contracts.

(iii) There are no amounts, required to be transferred, to the Investor Education and Protection Fund by
the Company, its Associates and Joint Ventures during the year ended March 31, 2023.

(iv) (a) The respective Managements of the Company, its Associates and Joint Ventures which are
companies incorporated in India, whose financial statements have been audited under the Act,
have represented to us and their respective auditors that, to the best of their knowledge and
belief, no funds (which are material either individually or in the aggregate) have been advanced
or loaned or invested (either from borrowed funds or share premium or any other sources or
kind of funds) by the Company or its Associates or Joint Ventures to or in any other person or
entity, including foreign entity ("Intermediaries"), with the understanding, whether recorded
in writing or otherwise, that the Intermediary shall, directly or indirectly lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the  Company or its
Associates or Joint Ventures ("Ultimate Beneficiaries") or provide any guarantee, security or
the like on behalf of the Ultimate Beneficiaries.

(b) The respective Managements of the  Company and its Associates and Joint Ventures which are
companies incorporated in India, whose financial statements have been audited under the Act,
have represented to us and their respective auditors that, to the best of their knowledge and
belief, no funds (which are material either individually or in the aggregate) have been received
by the  Company or its Associates and Joint Ventures from any person or entity, including
foreign entity ("Funding Parties"), with the understanding, whether recorded in writing or
otherwise, that the Company or its Associate and Joint Ventures shall, directly or indirectly, lend
or invest in other persons or entities identified in any manner whatsoever by or on behalf of the
Funding Party ("Ultimate Beneficiaries") or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries.
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(c) Based on the audit procedures that have been considered reasonable and appropriate in the
circumstances performed by us on the Company and by others auditors on the Associates and
Joint Ventures, which are companies incorporated in India whose financial statements have
been audited under the Act, 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) In our opinion and based on audit reports of other auditors on separate financial statements, the
dividend declared and paid during the year by the Company, its Associates and Joint Ventures is in
compliance with Section 123 of the Act.

2. With respect to the matters specified in paragraphs 3(xxi) and 4 of the Companies (Auditor's Report) Order,
2020 (the "Order"/ "CARO") issued by the Central Government in terms of Section 143(11) of the Act, to be
included in the Auditor's report, according to the information and explanations given to us, and based on the
CARO report issued by us for the Company and other auditors of Associates and Joint ventures included in the
Consolidated Financial Statements, to which reporting under CARO is applicable, we report that there are no
qualifications or adverse remarks in these CARO reports except following:

S . Name CIN Company/ Clause number of
N . Associate/ the CARO report which

Joint Venture is qualified or adverse

1 Kalyani Financial U65910PN1986PLC039645 Associate Clause xvi (a),(b),(c )and Clause
Services Limited xvii

2 Automotive Axles L51909KA1981PLC004198 Joint Venture Clause iii (c) & (d)
Limited

For P.G. BHAGWAT LLP
Chartered Accountants

Firm Registration Number : 101118W / W100682

Abhijeet Bhagwat
Partner

Membership No. 136835
Pune : May 26, 2023 UDIN: 23136835BGXPOR5080
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Referred to in paragraph 2 (f) under the heading, "Report on Other legal and Regulatory Requirements" of our
report on even date:

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

We have audited the internal financial controls with reference to the Consolidated Financial Statements of BF
Investments Limited (hereinafter referred to as "the Company"), its Associates and Joint Ventures for the year
ended on that date.

Management's Responsibility for Internal Financial Controls

The Management the Company, its Associates and Joint Ventures is responsible for establishing and maintaining
internal financial controls based on the internal control over financial reporting criteria established by the Company,
its Associates and Joint Ventures considering the essential components of internal control stated in the Guidance
Note on Audit of Internal financial controls over financial reporting issued by the Institute of Chartered Accountants
of India. These responsibilities include the design, implementation and maintenance of adequate internal financial
controls that were operating effectively for ensuring the orderly and efficient conduct of its business, including
adherence to Company, Associates and Joint Venture's policies, the safeguarding of its assets, the prevention and
detection of frauds and errors, the accuracy and completeness of the accounting records, and the timely preparation
of reliable financial information, as required under the Act.

Auditors' Responsibility

Our responsibility is to express an opinion on the Company, its Associates and Joint Venture's internal financial
controls with reference to the Consolidated Financial Statements based on our audit. We conducted our audit in
accordance with the Guidance Note on Audit of Internal financial controls over financial reporting (the "Guidance
Note") and the Standards on Auditing, to the extent applicable to an audit of internal financial controls, both issued
by the Institute of Chartered Accountants of India. Those Standards and the Guidance Note require that we comply
with ethical requirements and plan and perform the audit to obtain reasonable assurance about whether adequate
internal financial controls with reference to Consolidated Financial Statements was established and maintained and
if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the internal financial controls with reference
to Consolidated Financial Statements and their operating effectiveness. Our audit of internal financial controls with
reference to Consolidated Financial Statements included obtaining an understanding of internal financial with reference
to Consolidated Financial Statements, assessing the risk that a material weakness exists, and testing and evaluating
the design and operating effectiveness of internal control based on the assessed risk. The procedures selected
depend on the auditor's judgement, including the assessment of the risks of material misstatement of the Consolidated
Financial Statements, whether due to fraud or error.

We believe that the audit evidence we have obtained, and audit evidence obtained by other auditors of the Associates
and Joint Ventures in terms of their reports referred to in other matter paragraph below is sufficient and appropriate
to provide a basis for our audit opinion on the Company, its Associates and Joint Ventures internal financial controls
with reference to Consolidated Financial Statements.

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 Consolidated 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 Consolidated
Financial Statements in accordance with generally accepted accounting principles, and that receipts and expenditures
of the Company are being made only in accordance with authorisations of Management and directors of the Company;
and (3) provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or
disposition of the Company's assets that could have a material effect on the Consolidated Financial Statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the possibility of
collusion or improper Management override of controls, material misstatements due to error or fraud may occur and
not be detected. Also, projections of any evaluation of the internal financial controls over financial reporting to future

"ANNEXURE I" TO THE INDEPENDENT AUDITORS' REPORT
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periods are subject to the risk that the internal financial control over financial reporting may become inadequate
because of changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion and based on the audit reports of other auditors, the Company, its Associates and Joint Ventures have,
in all material respects, an adequate internal financial controls over financial reporting  with reference to Consolidated
Financial Statements and such internal financial controls with reference to Consolidated Financial Statements were
operating effectively as at March 31, 2023, based on the internal control over financial reporting criteria established
by the  Company, its Associates and Joint Ventures 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.

Other Matters

i. Our aforesaid reports under Section 143(3)(i) of the Act on the adequacy and operating effectiveness of the
internal financial controls with reference to Consolidated Financial Statements insofar as it relates to the four
Associates and two Joint Ventures, is based on the corresponding reports of the auditors of such companies.

ii. The Management has not consolidated two Associates namely Nandi Engineering Limited and Synise Technologies
Limited having no operations and therefore immaterial with respect to the Consolidated Financial Statements.

Our opinion on the Internal Financial Controls with reference to the Consolidated Financial Statements is not modified
in respect of the above matters with respect to our reliance on the work done and the reports of the other auditors.

For P.G. BHAGWAT LLP
Chartered Accountants

Firm Registration Number : 101118W / W100682

Abhijeet Bhagwat
Partner

Membership No. 136835
Pune : May 26, 2023 UDIN: 23136835BGXPOR5080
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Consolidated Balance Sheet as at 31st March, 2023

($ in Mln.s)

Note As at As at
No. March 31, March 31,

2 0 2 3 2022

A S S E T S

1 Financial Assets

(a) Cash and cash equivalents 3 78.44 11.47

(b) Bank Balances other (a) above 4 1,949 .80 1,385.25

(c) Loans 5 236 .51 224.10

(d) Investments 6a 17,675.06 16,459.79

(e) Investments accounted using equity method 6b 30,703.45 25,310.81

(f) Other financial assets 7 280 .84 273.20

50,924.10 43,664.62

2 Non-financial Assets

(a) Income Tax Assets (net) 8 3 .17 -

(b) Deferred Tax Asset (net) 9 27.14 112.21

(c) Investment Property 10 129 .91 130.05

(d) Property, Plant and Equipment 11 23.31 28.99

(f) Other non-financial assets 12 1 .37 0.12

184 .90 271.37

Total Assets              51,109.00 43,935.99

LIABILITIES AND EQUITY

L IAB IL IT IES

1 Financial Liabilities

(a) Trade payables 13

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

- total outstanding dues of creditors other than micro
enterprises and small enterprises 0 .49 -

(b) Other financial liabilities 14                    26.49 14.37

26.98 14.37

2 Non-Financial Liabilities

(a) Income tax liabilities 15 - 3.76

(b) Deferred Tax Liability (net) 9 4,181 .33 3,539.48

(c) Other non-financial liabilities 16 0 .75 1.11

4,182 .08 3,544.35

3 E Q U I T Y

(a) Share capital 17 188 .34 188.34

(b) Other equity 18 46,711.60 40,188.93

46,899.94 40,377.27

Total Liabilities and Equity 51,109.00 43,935.99

Significant accounting policies 1

Significant accounting judgements, estimates and
assumpt ions 2

The notes 1 to 42  form an integral part of these
Consolidated financial statements

As per our attached report of even date, On behalf of the Board of Directors,

For P. G. BHAGWAT LLP B.S. Mitkari B. B. Hattarki
(FRN No. 101118W/ W100682) Director Director
Chartered Accountants DIN: 03632549 DIN : 00145710

Abhijeet Bhagwat J. G. Patwardhan S. R. Kshirsagar
Partner Chief Executive Officer & Company Secretary
Membership No.136835 Chief Financial Officer

Place : Pune Place : Pune
Date :  26th May, 2023 Date : 26th May, 2023
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Consolidated Statement of Profit and Loss for the Year Ended 31st March, 2023

($ in Mln.s)

Note Year ended Year ended
No. March 31, 2023 March 31, 2022

1 Revenue from Operations

(i) Interest Income 19 86.59 67.30

(ii) Dividend Income 20 159.17 109.06

(iii) Net gain on fair value changes 21 66.32 23.06

Total Revenue from Operations 312.08 199.42

2 Other Income 22 0.04                        0.02

3 Total Income (1 + 2) 312.12                    199.44

4 Expenses

(a) Employee benefits expense 23 6.90                        6.06

(b) Finance costs -                            -

(c) Depreciation 24 5.81                        6.34

(d) Other expenses 25 49.41                      37.00

Total expenses 62.12                      49.40

5 Profit/(Loss) before exceptional items, share in
net profit of associates and joint ventures
and tax (3 - 4) 250.00 150.04

6 Exceptional items - -

7 Share in profit of associates accounted for
using equity method 3,188.12 2,484.92

8 Profit / (Loss) before tax (5 + 6 + 7) 3 ,438.12 2,634.96

9 Tax expense 26

Current tax 208.20                    120.00

Tax in respect of earlier years (10 .43)                            -

Deferred tax expense 647.35                    537.45

Total Tax expense 845.12                    657.45

1 0 Profit/(Loss) for the period (8 - 9) 2 ,593.00 1,977.51

11 Other comprehensive income, net of income tax

A. Items that will not be reclassified to profit or loss

(a) Changes in fair value of FVOCI equity investment 1,171.35 3,621.63

Tax Income / (Expense) thereon (79 .58) 39.01

(b) Share of other comprehensive income of associates
and Joint Ventures accounted for using equity method :

Changes in fair value of FVOCI equity investments 2,842.36 1,765.81

Remeasurements on account of post-employment
benefit obligations (4.46) (2.94)

Total other comprehensive income for the year                 3,929.67                 5,423.51

1 2 Total comprehensive income for the period (10 + 11)                 6,522.67                 7,401.02

13 Earnings per share (of Rs. 5 /- each) : 27                      68.84                      52.50

Basic & Diluted

Significant accounting policies 1

Significant accounting judgements, estimates and
assumptions 2

The notes 1 to 42  form an integral part of these
Consolidated financial statements

As per our attached report of even date, On behalf of the Board of Directors,

For P. G. BHAGWAT LLP B.S. Mitkari B. B. Hattarki
(FRN No. 101118W/ W100682) Director Director
Chartered Accountants DIN: 03632549 DIN : 00145710

Abhijeet Bhagwat J. G. Patwardhan S. R. Kshirsagar
Partner Chief Executive Officer & Company Secretary
Membership No.136835 Chief Financial Officer

Place : Pune Place : Pune
Date :  26th May, 2023 Date : 26th May, 2023
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Consolidated Cash Flow Statement for the year ended 31st March, 2023

($ in Mln.s)

Year ended Year ended
March 31, 2023 March 31, 2022

A ) Cash flows from operating activities

Profit before income tax but after exceptional items 3,438.12 2,634.96

Adjustments to reconcile profit before tax to
net cash flows:

Depreciation and amortisation 5.81 6.34

Net gain on fair value changes (66 .32) (23.06)

Share in profit of associates and joint ventures (3 ,188.12) (2,484.92)

(3 ,248.64) (2,501.64)

Adjustments for changes in working capital

(Increase) / Decrease in loans 10.00 32.74

Increase / (Decrease) in trade payables 0.49 (0.02)

Increase / (Decrease) in other financial liabilities 12.12 6.57

(Increase) / Decrease in other financial assets (7.64) (0.94)

(Increase) / Decrease in other non financial assets (1.25) (0.07)

Increase / (Decrease) in other non financial liabilities (0.36) 0.94

Cash generated from operations 202.85 172.54

Income taxes paid (net of refunds) (204.70) (117.11)

Net Cash from Operating activities (1.85) 55.43

B) Cash flows from investing activities

Term deposits in bank (564.55) (577.60)

Dividend Received from associates & JV 633.37 326.49

(Purchase) / Sale of asset - (16.37)

Net cash flows from investing activities 68.82 (267.48)

C) Cash flows from financing activities - -

Net cash flows from financing activities - -

Net increase / (decrease) in cash and cash equivalents 66.97 (212.05)

Cash and cash equivalents at the beginning of the year 11.47 223.52
(refer note 3a)

Cash and cash equivalents at the end of the year 78.44 11.47
(refer note 3a)

The above Cash Flow Statement has been prepared under
the "Indirect Method" as set out in the Indian Accounting
Standard (Ind AS 7) - Statement of Cash Flow.

Significant accounting policies 1

Significant accounting judgements, estimates
and assumptions 2

As per our attached report of even date, On behalf of the Board of Directors,

For P. G. BHAGWAT LLP B.S. Mitkari B. B. Hattarki
(FRN No. 101118W/ W100682) Director Director
Chartered Accountants DIN: 03632549 DIN : 00145710

Abhijeet Bhagwat J. G. Patwardhan S. R. Kshirsagar
Partner Chief Executive Officer & Company Secretary
Membership No.136835 Chief Financial Officer

Place : Pune Place : Pune
Date :  26th May, 2023 Date : 26th May, 2023
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A . Equity Share Capital

($ in Mln.s)

Notes  No. of shares  Amount

As at March 31,2021    37,667,628        1,88.34

Changes in equity share capital                    -                   -

As at March 31,2022    37,667,628        1,88.34

Changes in equity share capital                    -                   -

As at March 31,2023    37,667,628        1,88.34

B. Other Equity

($ in Mln.s)

Notes  Reserves and Surplus  Other  Total
r e s e r v e

Retained General Reserve Capi ta l Capi ta l FVOCI
Earnings  reserve  Fund  Redemption Reserve equ i ty

r e s e r v e investment
r e s e r v e

As at March 31, 2021 13,964.33 0.87 1,224.72 0.00 2,367.52 15,230.48 32,787.92

Profit for the year 1,977.50 - - - - - 1,977.50

Other Comprehensive Income :

Changes in fair value of FVOCI equity
investments (net of tax) - - - - - 5,426.45 5,426.45

Remeasurements on account of
post-employment benefit obligations (2.94) - - - - - (2.94)

Total Comprehensive Income for
the year 1,974.56 - - - - 5,426.45 7,401.01

Transferred to Statutory reserve
fund during the year (72.31) - 72.31 - - - -

As at March 31, 2022 15,866 .58 0 .87 1 ,297 .03 0 .00 2 ,367 .52 20,656 .93 40,188 .93

Profit for the year 2 ,593 .00 - - - - - 2 ,593 .00

Other Comprehensive Income :

Changes in fair value of FVOCI
equity investments (net of tax) - - - - - 3 ,934 .13 3 ,934 .13

Remeasurements on account of
post-employment benefit
obligations (4 .46 ) - - - - - ( 4 . 46 )

Total Comprehensive Income
for the year 2 ,588 .54 - - - - 3 ,934 .13 6 ,522 .67

Transferred to Statutory
reserve fund during the year (136.02) - 136 .02 - - - -

As at March 31, 2023 18,319 .10 0 .87 1 ,433 .05 0 .00 2 ,367 .52 24,591 .06 46,711 .60

Significant accounting policies 1

Significant accounting
judgements, estimates and
assumptions 2

The notes 1 to 42  form an
integral part of these
Consolidated financial
s ta tements

As per our attached report of even date, On behalf of the Board of Directors,

For P. G. BHAGWAT LLP B.S. Mitkari B. B. Hattarki
(FRN No. 101118W/ W100682) Director Director
Chartered Accountants DIN: 03632549 DIN : 00145710

Abhijeet Bhagwat J. G. Patwardhan S. R. Kshirsagar
Partner Chief Executive Officer & Company Secretary
Membership No.136835 Chief Financial Officer

Place : Pune Place : Pune
Date :  26th May, 2023 Date : 26th May, 2023

Consolidated Statement of Changes in Equity (SOCIE) for the period ended 31st March, 2023
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(All amounts are in Rupees millions, except per share data and unless stated otherwise)

Background:

BF Investment Company Limited ("the Company") is a public limited company domiciled in India and incorporated in
May, 2009 under the provisions of Companies Act, 1956. The equity shares of the Company are listed on two recognized
stock exchanges in India i.e. the BSE Limited (BSE) and National Stock Exchange of India Limited (NSE). The Company
is primarily engaged in the business of making investments in Group companies. The registered office of the Company
is located at, Mundhwa Pune Cantonment, Pune-411036. The CIN of the Company is L65993PN2009PLC134021. The
Company has seven Associates and two joint ventures, together referred as the Group.

These consolidated financial statements for the year ended March 31, 2023 were approved by the Board of Directors
and authorized for issue on May 26, 2023.

1A. Significant Accounting Policies:

This note provides a list of the significant accounting policies adopted in the preparation of these consolidated
financial statements. These policies have been consistently applied to all the years presented, unless otherwise
stated.

(a ) Basis of preparation

(i) Compliance with Ind AS

These consolidated financial statements of the Group have been prepared in accordance with Indian
Accounting Standards (Ind AS) notified under the Companies ( Indian Accounting Standards ) Rules,
2015 as amended thereafter. For all periods up to and including the year ended March 31, 2018, the
Group prepared its financial statements in accordance with the accounting standards notified under
section 133 of the Companies Act 2013, read together with paragraph 7 of the Companies ( Accounts)
Rules, 2014 ( Indian GAAP).

(ii) Historical cost convention

The consolidated financial statements have been prepared on a historical cost basis, except for the
following:

� Certain financial assets and liabilities that are measured at fair value

(iii) Current versus non-current classification

The Group presents assets and liabilities in the Balance Sheet based on current/non-current
classification.

An asset is treated as current when it is:

� Expected to be realized or intended to be sold or consumed in normal operating cycle.

� Held primarily for the purpose of trading

� Expected to be realized within twelve months after the reporting period, or

� Cash or cash equivalents unless restricted from being exchanged or used to settle a liability for
at least twelve months after the reporting period.

All other assets are classified as non-current.

A liability is current when,

� It is expected to be settled in normal operating cycle

� It is held primarily for the purpose of trading

� It is due to be settled within twelve months after the reporting period, or

� There is no unconditional right to defer the settlement of the liability for at least twelve months
after the reporting period

The Group classifies all other liabilities as non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities respectively.

Notes forming part of the Consolidated Financial Statements for the year ended 31st March, 2023.
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The operating cycle is the time between the acquisition of assets for processing and their realization
in cash and cash equivalents. The Group has identified twelve months as its operating cycle.

( iv) Principles of consolidation and equity accounting

� Associates

Associates are all entities over which the Group has significant influence but not control or joint
control. This is generally the case where the Group holds between 20% and 50% of the voting
rights. Investments in associates are accounted for using the equity method of accounting, after
initially being recognized at cost.

� Joint Arrangements

Under Ind AS 111 Joint Arrangements, investments in joint arrangements are classified as
either joint operations or joint ventures. The classification depends on the contractual rights
and obligations of each investor, rather than the legal structure of the joint arrangement.
Group only has joint ventures.

Joint Ventures

Interests in joint ventures are accounted for using the equity method (see below), after initially
being recognised at cost in the consolidated balance sheet.

� Equity method

Under the equity method of accounting, the investments are initially recognized at cost and
adjusted thereafter to recognize the Group's share of the post-acquisition profits or losses of
the investee in profit and loss, and the Group's share of other comprehensive income of the
investee in other comprehensive income. Dividends received or receivable from associates and
joint ventures are recognized as a reduction in the carrying amount of the investment.

When the Group's share of losses in an equity-accounted investment equals or exceeds its
interest in the entity, including any other unsecured long-term receivables, the Group does not
recognize further losses, unless it has incurred obligations or made payments on behalf of the
other entity.

Unrealized gains on transactions between the Group and its associates and joint ventures are
eliminated to the extent of the Group's interest in these entities. Unrealized losses are also
eliminated unless the transaction provides evidence of an impairment of the asset transferred.
Accounting policies of equity accounted investees have been changed where necessary to ensure
consistency with the policies adopted by the Group.

The Group has adopted not to recognize the effects of the transactions recorded in equity of
associates and joint ventures outside the statement of profit or loss and other comprehensive
income of the associates and joint ventures.

(b) Segment Reporting

Operating segments are reported in a manner consistent with the internal reporting provided to the chief
operating decision maker. The chief operating decision maker, who is responsible for allocating resources
and assessing performance of the operating segments, has been identified as the Board of Directors that
makes strategic decisions for the Group. Refer note 34 for segment information presented.

(c) Foreign currency translation

Functional and presentation currency

Items included in the separate financial statements of the Group are measured using the currency of the
primary economic environment in which the entity operates ('the functional currency'). The consolidated
financial statements are presented in Indian rupee (INR), which is the Group's functional and presentation
currency.

Initial Recognition

Foreign currency transactions are recorded in Indian currency, by applying the exchange rate between the
Indian currency and the foreign currency at the date of transaction.

Notes forming part of the Consolidated Financial Statements for the year ended 31st March, 2023.
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Conversion

Monetary items, designated in foreign currencies are revalued at the rate prevailing on the date of
Balance Sheet.

Exchange Differences

Exchange differences arising on the settlement and conversion of foreign currency transactions are
recognized as income or as expenses in the year in which they arise, except in cases where they relate to
the acquisition of qualifying assets, in which cases they were adjusted in the cost of the corresponding
asset.

(d) Interest Income

Interest income is accrued over the period of the loan / investment.

(e ) Dividends

Dividends are recognized in profit or loss only when the right to receive payment is established, it is
probable that the economic benefits associated with the dividend will flow to the Group, and the amount
of the dividend can be measured reliably.

( f ) Taxes

Current tax

Current tax is the amount of tax payable based on the taxable profit for the year as determined in
accordance with the applicable tax rates and the provisions of the Income tax Act, 1961. - The management
periodically evaluates positions taken in returns with respect to situations in which applicable tax regulation
is subject to interpretation. It establishes provisions where appropriate on the basis of amounts expected
to be paid to tax authorities.

Deferred Tax

Deferred tax is provided using the balance sheet approach on temporary differences between the tax
bases of assets and liabilities and their carrying amounts for financial reporting purposes at the reporting
date.

Deferred tax liabilities are recognized for all taxable temporary differences, except:

� When the deferred tax liability arises from the initial recognition of goodwill or an asset or liability in
a transaction that is not a business combination and, at the time of the transaction, affects neither
the accounting profit nor taxable profit or loss

� In respect of taxable temporary differences associated with investments in associates when the
timing of the reversal of the temporary differences can be controlled and it is probable that the
temporary differences will not reverse in the foreseeable future.

Deferred tax assets are recognized for all deductible temporary differences, the carry forward of unused
tax credits and any unused tax losses. Deferred tax assets are recognized to the extent that it is probable
that taxable profit will be available against which the deductible temporary differences, and the carry
forward of unused tax credits and unused tax losses can be utilized, except:

� When the deferred tax asset relating to the deductible temporary differences arises from the initial
recognition of an asset or liability in a transaction that is not a business combination and, at the time
of the transaction, affects neither the accounting profit nor taxable profit or loss

� In respect of deductible temporary differences associated with investments in associates deferred
tax assets are recognized only to the extent that it is probable that the temporary differences will
reverse in the foreseeable future and taxable profit will be available against which the temporary
differences can be utilized.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent
that it is no longer probable that sufficient taxable profit will be available to allow all or part of the
deferred tax asset to be utilized. Unrecognized deferred tax assets are re-assessed at each reporting date
and are recognized to the extent that it has become probable that future taxable profits will allow the
deferred tax asset to be recovered.

Notes forming part of the Consolidated Financial Statements for the year ended 31st March, 2023.
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Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year
when the asset is realized or the liability is settled, based on tax rates (and tax laws) that have been
enacted or substantively enacted at the reporting date.

Current and deferred taxes are recognized in the statement of profit and loss, except to the extent that
it relates to items recognized in other comprehensive income or directly in equity.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off
current tax assets against current tax liabilities and the deferred taxes relate to the same taxable entity
and the same taxation authority.

(g) Cash and cash equivalents

Cash and cash equivalents in the balance sheet comprise cash at banks and on hand and short-term
deposits with an original maturity of three months or less, which are subject to an insignificant risk of
changes in value.

For the purpose of the statement of cash flows, cash and cash equivalents consists of cash and short-term
deposits, as defined above, net of outstanding bank overdrafts and cash credit facilities as they are
considered an integral part of the Group's cash management.

(h) Fair value measurement :

The Group measures financial instruments at fair value on initial recognition.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. The fair value measurement is based
on the presumption that the transaction to sell the asset or transfer the liability takes place either:

� In the principal market for the asset or liability, or

� In the absence of a principal market, in the most advantageous market for the asset or liability

The principal or the most advantageous market must be accessible by the Group.

The fair value of an asset or a liability is measured using the assumptions that market participants would
use when pricing the asset or liability, assuming that market participants act in their economic best interest.

A fair value measurement of a non-financial asset takes into account a market participant's ability to
generate economic benefits by using the asset in its highest and best use or by selling it to another market
participant that would use the asset in its highest and best use.

The Group uses valuation techniques that are appropriate in the circumstances and for which sufficient
data are available to measure fair value, maximizing the use of relevant observable inputs and minimizing
the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the consolidated financial statements
are categorized within the fair value hierarchy, described as follows, based on the lowest level inputs that
is significant to the fair value measurement as a whole:

� Level 1 - Quoted ( unadjusted ) market prices in active markets for identical assets and liabilities

� Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value
measurement is directly or indirectly observable.

� Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value
measurement is un-observable

For assets and liabilities that are recognized in the consolidated financial statements on a recurring basis,
the Group determines whether transfers have occurred between levels in the hierarchy by re-assessing
categorization at the end of each reporting period.

External valuers are involved for valuation of significant assets, such as unquoted financial assets.
Involvement of external valuers is decided upon annually by the management. Selection criteria include
market knowledge, reputation, independence and whether professional standards are maintained. The
management decides, after discussions with the Group's external valuers, which valuation techniques and
inputs to use for each case.

Notes forming part of the Consolidated Financial Statements for the year ended 31st March, 2023.
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For the purpose of fair value disclosures, the Group has determined classes of assets and liabilities on the
basis of the nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy
as explained above.

( i ) Financial instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability
or equity instrument of another equity.

( j ) Financial assets

Initial recognition and measurement

All financial assets are recognized initially at fair value plus, in the case of financial assets not recorded at
fair value through profit or loss, transaction costs that are attributable to the acquisition of the financial
asset.

Subsequent measurement

For purposes of subsequent measurement, financial assets are classified in three categories:

� Financial assets at amortized cost

� Financial assets at fair value through other comprehensive income ( FVTOCI )

� Financial assets at fair value through profit or loss ( FVTPL )

Financial assets at amortized cost:

A financial asset is measured at amortized cost if both following conditions are met:

� The financial asset is held within a business model whose objective is to hold financial assets in order
to collect contractual cash flows, and

� The contractual terms of the financial asset give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding.

After initial measurement, such financial assets are subsequently measured at amortized cost using the
effective interest rate (EIR) method. Amortized cost is calculated by taking into account any discount or
premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortization is
included in other income in the statement of profit and loss. The losses arising from impairment are
recognized in the statement of profit and loss.

Financial assets at fair value through other comprehensive income

A financial asset is measured at fair value through other comprehensive income if both of the following
criteria are met:

� the financial asset is held within a business model whose objective is achieved by both collecting
contractual cash flows and selling the financial assets, and

� The contractual terms of the financial asset give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding.

After initial measurement, such financial assets, until they are derecognized or reclassified, are subsequently
measured at fair value and recognized in other comprehensive income except for interest income, gain/
loss on impairment, gain/loss on foreign exchange which is recognized in the statement of profit and loss.

Financial assets at fair value through profit or loss

A financial asset is measured at fair value through profit or loss unless it is measured at amortized cost or
at fair value through other comprehensive income.

In addition, the Group may elect to classify a financial asset, which otherwise meets amortized cost or fair
value through other comprehensive income criteria, as at fair value through profit or loss. However, such
election is allowed only if doing so reduces or eliminates a measurement or recognition inconsistency
(referred to as 'accounting mismatch'). After initial measurement, such financial assets are subsequently
measured at fair value in the statement of profit and loss.

Notes forming part of the Consolidated Financial Statements for the year ended 31st March, 2023.
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De-recognition of financial assets

A financial asset is de-recognized when:

� the contractual rights to receive cash flows from the financial asset have expired, or

� The Group has transferred its contractual rights to receive cash flows from the asset or has assumed
an obligation to pay the received cash flows in full without material delay to a third party under a
pass-through arrangement and either

(a) The Group has transferred substantially all the risks and rewards of the asset or

(b) The Group has neither transferred nor retained substantially all the risks and rewards of the
asset, but has transferred control of the asset.

Impairment of financial assets

In accordance with Ind AS 109, the Group applies expected credit loss (ECL) model for measurement and
recognition of impairment loss on the following financial assets and credit risk exposure:

� Financial assets that are debt instruments, and are measured at amortized cost e.g. loans, debt-
securities, deposits, trade receivables and bank balance

� Financial assets that are debt instruments and are measured as at FVTOCI

The Group follows 'simplified approach' for recognition of impairment loss allowance on trade receivables.

The application of simplified approach does not require the Group to track changes in credit risk. Rather,
it recognizes impairment loss allowance based on lifetime ECLs at each reporting date, right from its initial
recognition.

For recognition of impairment loss on other financial assets and risk exposure, the Group determines that
whether there has been a significant increase in the credit risk since initial recognition. If credit risk has not
increased significantly, 12-month ECL is used to provide for impairment loss. However, if credit risk has
increased significantly, lifetime ECL is used. If, in a subsequent period, credit quality of the instrument
improves such that there is no longer a significant increase in credit risk since initial recognition, then the
entity reverts to recognizing impairment loss allowance based on 12-month ECL.

Lifetime ECL are the expected credit losses resulting from all possible default events over the expected life
of a financial instrument. The 12-month ECL is a portion of the lifetime ECL which results from default
events on a financial instrument that are possible within 12 months after the reporting date.

ECL is the difference between all contractual cash flows that are due to the Group in accordance with the
contract and all the cash flows that the Group expects to receive ( i.e., all cash shortfalls ), discounted at the
original EIR. When estimating the cash flows, an entity is required to consider:

� All contractual terms of the financial instrument (including prepayment, extension, call and similar
options) over the expected life of the financial instrument. However, in rare cases when the expected
life of the financial instrument cannot be estimated reliably, then the Group is required to use the
remaining contractual term of the financial instrument.

� Cash flows from the sale of collateral held or other credit enhancements that are integral to the
contractual terms.

ECL impairment loss allowance (or reversal) recognized during the period is recognized as income/expense
in the statement of profit and loss. This amount is reflected under the head "Other Expenses" in the
statement of profit and loss.

The Balance sheet presentation for various financial instruments is described below:

� Financial assets measured as at amortized cost.

ECL is presented as an allowance, i.e., as an integral part of the measurement of those assets in the
balance sheet. The allowance reduces the net carrying amount. Until the asset meets write-offs criteria,
the Group does not de-recognize impairment allowance from the gross carrying amount.

The Group does not have any purchased or originated credit-impaired (POCI) financial assets, i.e., financial
assets which are credit impaired on purchase/origination.

Notes forming part of the Consolidated Financial Statements for the year ended 31st March, 2023.
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(k ) De-recognition of financial liabilities

A financial liability (or a part of a financial liability) is de-recognized from its balance sheet when, and only
when, it is extinguished i.e., when the obligation specified in the contract is discharged or cancelled or
expired.

When an existing financial liability is replaced by another from the same lender on substantially different
terms, or the terms of an existing liability are substantially modified, such an exchange or modification is
treated as the de-recognition of the original liability and the recognition of an new liability. The difference
in the respective carrying amounts is recognized in the statement of profit and loss.

( l ) Offsetting of financial instruments

Financial assets and liabilities are offset and the net amount is reported in the balance sheet where there
is a legally enforceable right to offset the recognized amounts and there is an intention to settle on a net
basis or realize the asset and settle the liability simultaneously. The legally enforceable right must not be
contingent on future events and must be enforceable in the normal course of business and in the event of
default, insolvency or bankruptcy of the Group or the counterparty.

(m) Investment Property

Property that is held for long- term rental yields or for capital appreciation or both, and that is not occupied
by the Group, is classified as investment property. Investment property is measured initially at its cost,
including related transaction costs and where applicable borrowing costs. Subsequent expenditure is
capitalized to the asset's carrying amount only when it is probable that future economic benefits associated
with the expenditure will flow to the Group and the cost of the item can be measured reliably. All other
repairs and maintenance costs are expensed when incurred. When part of an investment property is
replaced, the carrying amount of the replaced part is derecognized

Investment property are depreciated using straight line method over their estimated useful lives.

Transition to Ind AS

On transition to Ind AS, the Group has elected to continue with the carrying value of all of its investment
properties recognized as at April 01, 2017 measured as per the previous GAAP and use that carrying value
as the deemed cost of investment properties.

(n) Property, plant and equipment

Property, plant and equipment are stated at cost of acquisition or construction net of accumulated
depreciation and impairment loss (if any). All directly attributable costs relating to the acquisition and
installation of property, plant and equipment are capitalized. All repair and maintenance costs are
recognized in statement of profit and loss during the reporting period in which they are incurred.

Subsequent costs are included in the asset's carrying amount as recognized as a separate asset, as
appropriate, only when it is probable that future economic benefits associated with the item will flow to
the Group and the cost of the item can be measured reliably. The carrying amount of any component
accounted for a separate asset is derecognized when replaced.

The identified components are depreciated over their useful lives, the remaining asset is depreciated over
the life of the principal asset.

Depreciation on additions is provided from the beginning of the month in which the asset is put to use.

Depreciation on assets sold, discarded or demolished during the year is being provided at their respective
rates on pro-rata basis up to the end of the month prior to the month in which such assets are sold,
discarded or demolished.

The useful lives has been determined based on those specified by Schedule II to the Companies Act, 2013.
The residual values are not more than 5% of the original cost of the asset.

Depreciation is charged on the basis of useful life of assets on straight line method for furniture & fixtures
& on WDV method for car.

An item of property, plant and equipment and any significant part initially recognized is derecognized
upon disposal or when no future economic benefits are expected from its use or disposal. Any gain or loss
arising on de-recognition of the asset is included in the separate statement of profit and loss when the
asset is derecognized.

Notes forming part of the Consolidated Financial Statements for the year ended 31st March, 2023.
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The residual values, useful lives, and methods of depreciation of property, plant and equipment are reviewed
at each financial year.

Transition to Ind AS

On transition to Ind AS, the Group has elected to continue with the carrying value of all of its property,
plant and equipment recognized as at April 1, 2017 measured as per the previous GAAP and use that
carrying value as the deemed cost of the property, plant and equipment.

(o) Leases

The determination of whether a contract is (or contains) a lease is based on the substance of the contract
at the inception of the lease. The contract is, or contains, a lease if the contract conveys the right to control
the use of an identified asset for a period of time in exchange for consideration.

� Company as a Lessee

At the commencement date, a lessee shall recognise a right-of-use asset and a lease liability. A lessee
shall measure the lease liability at the present value of the lease payments that are not paid at that
date. The lease payments shall be discounted using the interest rate implicit in the lease, if that rate
can be readily determined. If that rate cannot be readily determined, the lessee shall use the lessee's
incremental borrowing rate.

The Company uses the practical expedient to apply the requirements of Ind AS 116 to a portfolio of
leases with similar characteristics if the effects on the financial statements of applying to the portfolio
does not differ materially from applying the requirement to the individual leases within that portfolio.

However, when the lessee and the lessor each have the right to terminate the lease without permission
from the other party with no more than an insignificant penalty the Company considers that lease to
be no longer enforceable.  Also according to Ind AS 116, for leases with a lease term of 12 months
or less (short-term leases) and for leases for which the underlying asset is of low value, the lessee is
not required to recognize right-of-use asset and a lease liability. The Company applies both recognition
exemptions.

Right of use asset

Right-of-use assets, which are included under property, plant and equipment, are measured at cost
less any accumulated depreciation and, if necessary, any accumulated impairment. The cost of a
right-of-use asset comprises the present value of the outstanding lease payments plus any lease
payments made at or before the commencement date less any lease incentives received, any initial
direct costs and an estimate of costs to be incurred in dismantling or removing the underlying asset.
In this context, the Company also applies the practical expedient that the payments for non-lease
components are generally recognized as lease payments.

If the lease transfers ownership of the underlying asset to the lessee at the end of the lease term or
if the cost of the right-of-use asset reflects that the lessee will exercise a purchase option, the right-
of-use asset is depreciated to the end of the useful life of the underlying asset. Otherwise, the right-
of-use asset is depreciated to the end of the lease term.

Lease liability

Lease liabilities, which are assigned to financing liabilities, are measured initially at the present value
of the lease payments. Subsequent measurement of a lease liability includes the increase of the
carrying amount to reflect interest on the lease liability and reducing the carrying amount to reflect
the lease payments made.

Lease modification

For a lease modification that is not accounted for as a separate lease, the company accounts for the
re-measurement of the lease liability by making a corresponding adjustment to the right-of-use
asset.

� Company as Lessor

A lessor shall classify each of its leases as either an operating lease or a finance lease. A lease is
classified as a finance lease if it transfers substantially all the risks and rewards incidental to ownership
of an underlying asset. A lease is classified as an operating lease if it does not transfer substantially
all the risks and rewards incidental to ownership of an underlying asset.

Notes forming part of the Consolidated Financial Statements for the year ended 31st March, 2023.
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Amounts due from lessees under finance leases are recorded as receivables at the company's net
investment in the leases. Finance lease income is allocated to accounting periods to reflect a constant
periodic rate of return on the net investment outstanding in respect of the lease.

Where the Company is a lessor under an operating lease, the asset is capitalised within property,
plant and equipment and depreciated over its useful economic life. However, if there is no reasonable
certainty that the company will obtain possession of the asset upon end of the lease term, the asset
is depreciated over the shorter of the estimated useful life of the asset and the lease term.

Rental income from operating lease is recognised on a straight-line basis over the term of the relevant
lease unless the payments to the lessor are structured to increase in line with expected general
inflation to compensate for the lessor's expected inflationary cost increases or another systematic
basis is available. Initial direct costs incurred in negotiating and arranging an operating lease are
added to the carrying amount of the leased asset and recognised over the lease term on the same
basis as rental income. Contingent rents are recognised as revenue in the period in which they are
earned.

(p) Impairment of non-financial assets

The Group assesses, at each reporting date, whether there is an indication that an asset may be impaired.
If any indication exists, the Group estimates the asset's recoverable amount. An asset's recoverable amount
is the higher of an asset's or cash-generating unit's (CGU) fair vale less costs of disposal and its value in use.
Recoverable amount is determined for an individual asset, unless the asset does not generate cash inflows
that are largely independent of those from other assets or Group of assets. When the carrying amount of
an asset or CGU exceeds its recoverable amount, the asset is considered impaired and is written down to
its recoverable amount.

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-
tax discount rate that reflects current market assessments of the time value of money and the risks
specific to the asset. In determining fair value less costs of disposal, recent market transactions are taken
into account. If no such transactions can be identified, an appropriate valuation model is used.

Impairment losses are recognized in the statement of profit and loss.

Previously recognized impairment loss is reversed only if there has been a change in the assumptions used
to determine the asset's recoverable amount since the last impairment loss was recognized. The reversal
is limited so that the carrying amount of asset does not exceed its recoverable amount. Such reversal is
recognized in statement of profit and loss.

(q) Trade and other payables

These amounts represent liabilities for goods and services provided to the Group prior to the end of
financial year which are unpaid. Trade and other payables are unsecured and are presented as current
liabilities unless payment is not due within operating cycle determined by the Group after the reporting
period. They are recognized initially at their fair value and subsequently measured at amortized cost using
the effective interest method.

( r ) Provisions and contingent liabilities

Provisions are recognized when the Group has a present, legal or constructive obligation as a result of a
past event and it is probable that an outflow of resources will be required to settle the obligation, and a
reliable estimate of the amount of the obligation can be made. Provisions are determined based on the
best estimate required to settle the obligation at the Balance Sheet date. Provisions are reviewed at each
Balance Sheet date and adjusted to reflect current best estimates.

A contingent liability is a possible obligation that arises from past events whose existence will be confirmed
by the occurrence or non-occurrence of one or more uncertain future events beyond the control of the
Group or a present obligation that is not recognized because it is not probable that an outflow of resources
will be required to settle the obligation. A contingent liability also arises in extremely rare cases where
there is a liability that cannot be recognized because it cannot be measured reliably. The Group does not
recognize a contingent liability but discloses its existence in the financial statements. A disclosure for a
contingent liability is made where there is a possible obligation arising out of past events, the existence of
which will be confirmed only by the occurrence or non-occurrence of one or more uncertain future events
not wholly within the control of the Group or a present obligation arising out of a past event where it is
either not probable that an outflow of resources will be required to settle or a reliable estimate of the
amount cannot be made.

Notes forming part of the Consolidated Financial Statements for the year ended 31st March, 2023.



145BF INVESTMENT LIMITED annual report 2022-2023

( s ) Paid-up equity

Incremental costs directly attributable to the issue of new shares or options are shown in equity as a
deduction, net of tax, from the proceeds.

( t ) Dividends

The Group recognizes a liability to make cash or non-cash distributions to equity holders of the Group when
distribution is authorized and the distribution is no longer at the discretion of the Group. As per the
corporate laws in India, a distribution is authorized when it is approved by the shareholders. A corresponding
amount is recognized directly in equity.

(u) Earnings per share

(i) Basic Earnings per Share

Basic earnings per share is calculated by dividing the net profit for the period attributable to equity
shareholders by the weighted average number of equity shares outstanding during the financial
year. Earnings considered in ascertaining the Group's earnings per share is the net profit for the
period after deducting any attributable tax thereto for the period. The weighted average number of
equity shares outstanding during the period and for all periods presented is adjusted for events, such
as bonus shares, other than the conversion of potential equity shares that have changed the number
of equity shares outstanding, without a corresponding change in resources.

(ii) Diluted Earnings per Share

For the purpose of calculating diluted earnings per share, the net profit or loss for the period
attributable to equity shareholders and the weighted average number of shares outstanding during
the period is adjusted for the effects of all dilutive potential equity shares.

(v ) Rounding of amounts:

All amounts disclosed in these separate financial statements and notes have been rounded off to the
nearest millions as per the requirement of Schedule III, unless otherwise stated.

1B. Standards issued but not effective

The Ministry of Corporate Affairs (MCA) on 31 March 2023, vide Notification dated 31 March 2023 has issued
Companies (Indian Accounting Standard) Amendment Rules, 2022 in consultation with the National Financial
Reporting Authority (NFRA).

The notification states that these rules shall be applicable from 1 April 2023 and would thus be applicable for
the financial year ending 31 March 2024.

The amendments to Ind AS are intended to keep the Ind AS aligned with the amendments made in IFRS.

1 . Amendments to Ind AS 1, "Presentation of Financial Statements"

The amendments require companies to disclose their material accounting policies rather than their significant
accounting policies. Accounting policy information, together with other information, is material when it
can reasonably be expected to influence decisions of primary users of general purpose financial statements.

2 . Amendments to Ind AS 8, "Accounting Policies, Changes in Accounting Estimates and Errors"

The amendments will help entities to distinguish between accounting policies and accounting estimates.
The definition of a change in accounting estimates has been replaced with a definition of accounting
estimates. Under the new definition, accounting estimates are "monetary amounts in financial statements
that are subject to measurement uncertainty". Entities develop accounting estimates if accounting policies
require items in financial statements to be measured in a way that involves measurement uncertainty.

3 . Amendments to 12, "Income Taxes"

The amendments clarify how companies account for deferred tax on transactions such as leases and
decommissioning obligations. The amendments narrowed the scope of the initial recognition exemption
so that it does not apply to transactions that, on initial recognition, give rise to equal taxable and deductible
temporary differences.

No significant impact on financial statements of the Company are expected as a result of these amendments.

Notes forming part of the Consolidated Financial Statements for the year ended 31st March, 2023.
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Notes forming part of the Consolidated Financial Statements for the year ended 31st March, 2023.

2 . Significant accounting judgements, estimates and assumptions

The preparation of the Group's consolidated financial statements requires management to make judgments,
estimates and assumptions that affect the reported amounts of revenues, expenses, assets and liabilities, and
the accompanying disclosures, and the disclosure of contingent liabilities. This note provides an overview of the
areas that involve a higher degree of judgments or complexities and of items which are more likely to be
materially adjusted due to estimates and assumptions turning out to be different than those originally assessed.
Detailed information about each of these judgments, estimates and assumptions is mentioned below.

Judgments, estimates and assumptions are continually evaluated. They are based on historical experience and
other factors, including expectations of future events that may have a financial impact on the Group and that
are believed to be reasonable under the circumstances.

Estimates and assumptions

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting
date, that have a significant risk of causing a material adjustment to the carrying amounts of assets and
liabilities within the next financial year, are described below. The Group based its assumptions and estimates on
parameters available when the financial statements were prepared. Existing circumstances and assumptions
about future developments, however, may change due to market changes or circumstances arising that are
beyond the control of the Group. Such changes are reflected in the assumptions when they occur.

1 . Fair value measurement of unquoted financial instruments

When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot be
measured based on quoted prices in active markets, their fair value is measured using valuation techniques
including the DCF model. The inputs to these models are taken from observable markets where possible,
but where this is not feasible, a degree of judgement is required in establishing fair values. Judgements
include considerations of inputs such as liquidity risk, credit risk and volatility. Changes in assumptions
about these factors could affect the reported fair value of financial instruments. See Note 30 for further
disclosures.

2 . Deferred Tax

At each balance sheet date, the Group assesses whether the realization of future tax benefits is sufficiently
probable to recognize deferred tax assets. This assessment requires the use of significant estimates with
respect to assessment of future taxable income. The recorded amount of total deferred tax asset could
change if estimates of projected future taxable income or if changes in current tax regulations are enacted.
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($ in Mln.s)

Particulars As at As at
March 31, March 31,

2 0 2 3 2022

Note 3: Cash and Cash Equivalents

Balances with Banks

In current accounts 3.54 2.47

Term deposits with original maturity of less than three months 74.90 9.00

Cash in Hand 0.00 0.00

Total 78.44 11.47

Note 4 : Bank Balances other (a) above

Term Deposits with Banks having original maturity of more than
3 months but less than 12 months 1,949.80 1,385.25

Total 1 ,949.80 1,385.25

The Company has not traded or invested in crypto currency or
virtual currency during the year.

Note 5: Loans

As at March 31, 2023  As at March 31, 2022

Amortised Fair value Tota l Amortised Fair value Total
cos t through cost through

profit or profit or
l o s s loss

(A) Loans

(i) Intercorporate deposit 86.93 236 .51 323 .44 86.93 224.10 311.03

Total (A) - Gross 86.93 236 .51 323 .44 86.93 224.10 311.03

Less: impairment loss allowance (86 .93 ) - (86 .93 ) (86.93) - (86.93)

Total (A) - Net - 236 .51 236 .51 - 224.10 224.10

(B)

(i) Unsecured 86.93 236 .51 323 .44 86.93 224.10 311.03

Total (B) - Gross 86.93 236 .51 323 .44 86.93 224.10 311.03

Less: impairment loss allowance (86 .93 ) - (86 .93 ) (86.93) - (86.93)

Total (B) - Net - 236 .51 236 .51 - 224.10 224.10

(C) Loans in India 86.93 236 .51 323 .44 86.93 224.10 311.03

Total (C) - Gross 86.93 236 .51 323 .44 86.93 224.10 311.03

Less: impairment loss allowance (86 .93 ) - (86 .93 ) (86.93) - (86.93)

Total (C) - Net - 236 .51 236 .51 - 224.10 224.10

Good 236 .51 224.10

Doubtful 86.93 86.93

Notes forming part of the Consolidated Financial Statements for the year ended 31st March, 2023.
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Disclosures required under section 186 (4) of the Companies Act, 2013

Name of the loanee P u r p o s e Rate of Term of As at As on
Interest p.a. R e p a y m e n t  March 31,  March 31,

2023 2022

Nandi Economic Corridor Business Non interest Without repayment 1,160 .52              1,160.52
Enterprises Limited Operations bearing terms

Nandi Infrastructure Business Non interest Without repayment 30.00                   30.00
Corridor Enterprise Ltd Operations bearing terms

BF Utilities Limited Business Non interest Without repayment 174 .00                 184.00
Operations bearing terms

Details of loans or advances in the nature of loans are granted to promoters, diretors KMPs and
the related parties that are repayable on demand or without any terms or period of repayment:

As at March 31, 2023  As on March 31, 2022

Type of Amount of loan or Percentage to the total Amount of loan or Percentage to the total
Borrower advance in the nature Loans & Advances in advance in the nature Loans & Advances in

 of loan outstanding the nature of loans of loan outstanding the nature of loans

Promoter - - - -

Directors - - - -

KMP's - - - -

Related Parties 236.51 100% 224.10 100%
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Notes forming part of the Consolidated Financial Statements for the year ended 31st March, 2023.
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Notes forming part of the Consolidated Financial Statements for the year ended 31st March, 2023.

Note 6b: Investments accounted using Equity Method ($ in Mln.s)

Investments As at As at I f As at As at
March 31, March 31, Quoted  March 31, March 31,

2 0 2 3 2022 2 0 2 3   2022

Quantity in numbers

Equity Shares in Associates

Equity Shares of$ 5/- each, fully paid in
Kalyani Steels Ltd. 17,052,421 17,052,421 Quoted 4,197.76 3,721.18

Equity Shares of $ 10/- each fully paid
in KSL Holdings Pvt. Ltd. 32,999,000 32,999,000 22,332.16 18,153.43

Equity Shares of $ 10/- each fully paid
in Truimphant Special Alloys Pvt. Ltd.
(previously known as Carpenter
Kalyani Special Alloys Pvt. Ltd.) 3,195,397 3,195,397 8.28 7.27

Equity Shares of $ 10/- each fully paid
in Kalyani Financial Services Ltd. 2,940,000 2,940,000 297.42 196.37

Equity Shares of $ 10/- each fully paid
in Nandi Engineering Ltd. 25,000 25,000 0.25 0.25

Equity Shares of $ 10/- each fully paid
in Synise Technologies Ltd. 1,131,793 1,131,793 55.85 55.85

Total Equity shares in associates 26,891.72 22,134.35

Equity Shares in Joint Venture

Equity Shares of $ 10/- each fully paid
in Automotive Axles Ltd. 5,367,803 5,367,803 Quoted 2,596.11 2,105.00

Equity Shares of $ 10/- each fully paid
in Meritor HVS India Ltd. 1,190,694 1,190,694 1,271.72 1,127.56

Total Equity shares in joint
ventures 3,867.83 3,232.57

Gross Investments accounted
using Equity Method 30,759.55 25,366.91

Less: Allowance for
impairment loss (56 .10) (56.10)

Net Investments accounted using
Equity Method 30,703.45 25,310.81

(i) Gross investments outside india - -

(ii) Gross investments in India 30,759.55 25,366.91
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Note 7: Other financial assets

Interest and dividend  receivable 15.98 8.35

Provision for doubtful dividend and interest receivable (1.45) (1.45)

Net Interest receivable 14.53 6.89

Security deposits 266.31 266.31

Total 280.84 273.20

Note 8 : Income Tax Assets (net)

 Tax paid in advance (net of provisions ) 3.17 -

Total 3 .17 -

Note 9 : Deferred Tax Asset/(liabilities) (net)

Deferred tax liability on fair valuation of investments and loans (310.59) (201.80)

Deferred tax asset on fair valuation of investments and loans 336.09 312.78

Depreciation and amortisation 1.64 1.24

Net deferred tax 27.14 112.21

Deferred tax liability (net) on distributable profit of
associates and joint ventures 4,181.33 3,539.48

Net deferred Liability 4 ,181.33 3,539.48

Changes in Deferred Tax Assets/ Liabilities in
Profit and Loss [charged / (credited) during the year]

Deferred tax liabilities

On account of temporary difference

Depreciation and amortisation - 0.12
Deferred tax asset on fair valuation of investments and loans 5.90 -

Distributable profit of associates and joint ventures 641.85 542.50

Deferred tax assets

On account of temporary difference

Depreciation and amortisation (0.40) -

Deferred tax asset on fair valuation of investments and loans - (5.17)

Total 647.35 537.45

Changes in Deferred Tax Assets/ Liabilities in Other
Comprehensive income [charged / (credited)  during the year]

Deferred tax on fair valuation of investments 79.58 (39.01)

Total 79.58 (39.01)

($ in Mln.s)

Particulars As at As at
March 31, March 31,

2 0 2 3 2022

Notes forming part of the Consolidated Financial Statements for the year ended 31st March, 2023.
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($ in Mln.s)

Particulars Freehold Buildings Total
land

Notes forming part of the Consolidated Financial Statements for the year ended 31st March, 2023.

Note 10: Investment property

Gross block as at March 31, 2021 125.85 7.66 133.51

Additions - - -

Adjustments - - -

Gross block as at March 31, 2022 125.85 7.66 133.51

Additions - - -

Adjustments - - -

Gross block as at March 31, 2023 125.85 7.66 133.51

Closing accumulated depreciation as at March 31, 2021 - 3.33 3.33

Depreciation charge - 0.13 0.13

Closing accumulated depreciation as at March 31, 2022 - 3.46 3.46

Depreciation charge - 0 .13 0 .13

Closing accumulated depreciation as at March 31, 2023 - 3 .60 3 .60

Net carrying amount as at March 31, 2022 125.85 4.20 130.05

Net carrying amount as at March 31, 2023 125.85 4.06 129.91

Amount recognised in profit and loss for
investment proeprties

($ in Mln.s)

Particulars As at As at
March 31, March 31,

2 0 2 3 2022

Depreciation 0.13 0.13

Total 0 .13 0.13

Fair Value of investment properties

Particulars Freehold land  Buildings

As on March 31, 2023 865.80 12.11

As on March 31, 2022 865.80 12.11

Fair Valuation for Free hold land treated as Investment property is based on valuation by registered valuer as
defined under rule 2 of companies (Registered valuer and valuation) Rule 2017 . The main input used for valuation
derived as on 31st March 2023 is current price in active market for similar properties and if not available then
ready recknor rate. Fair valuation of building treated as Investnement property is determined by the Company
based on market rate available on online portal. All resulting fair value estimates for investment properties are
included in Level 2.

a) The Title deeds of Immovable Properties are held in the name of the Company except following building.

Line item of Description of Gross carrying Title deeds held Whether title deed Property Reason for not
Balance sheet item of Property  value in the name of holder is promoter, held being held in

(Rs. In Mln) director or relative s ince the name of
of promoter/director which the company
or employee of date
promoter /director

Investment Building                        7.66  Refer note below  No 01-04-2009  Refer note below

Property

Note: Updation of Company's name in the revenue/ land records of the Government of Delhi is pending.
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($ in Mln.s)

Particulars Computer Vehicles Furniture Total
and Fixtures

Notes forming part of the Consolidated Financial Statements for the year ended 31st March, 2023.

Note 11: Property, plant and equipment

Gross Block as at March 31, 2021 - 18.55 10.91 29.46

Additions 0.06 - 16.30 16.37

Transfers - - - -

Disposals / Adjustments - - - -

Gross Block as at March 31, 2022 0.06 18.55 27.21 45.82

Additions - - - -

Transfers - - - -

Disposals / Adjustments - - - -

Gross Block as at March 31, 2022 0.06 18.55 27.21 45.82

Accumulated Depreciation :

As at March 31, 2021 - 4.29 6.33 10.62

For the year 0.02 4.46 1.73 6.21

Disposals/Adjustments - - - -

 As at March 31, 2022 0.02 8.75 8.06 16.83

For the year 0 .03 3 .06 2 .59 5 .68

Disposals/Adjustments - - - -

 As at March 31, 2023 0.05 11.81 10.65 22.51

Net Block

As at March 31, 2022 0.04 9.80 19.15 28.99

 As at March 31, 2023 0.02 6.74 16.56 23.31

 i) The information relating to Gross block, accumulated Depreciation and Impairment if any, has been disclosed
as an additional information since the Group has adopted deemed cost exemption under Ind AS 101.

($ in Mln.s)

Particulars As at As at
March 31, March 31,

2 0 2 3 2022

Note 12 : Other non-financial assets

Prepaid expenses 0.17 0.12

Advance to Suppliers 1.20 -

Balances with government - -

Total 1 .37 0.12

Note 13: Financial Liabilities - Trade payables

Total outstanding dues of micro enterprises and small enterprises - -

Total outstanding dues of creditors other than micro enterprises
and small enterprises 0.49 -

Total 0 .49 -

The Company has compiled this information based on the current information in its possession as at March 31,
2023. No supplier has intimated the Company about its status as Micro and Small Enterprises or its registration
with the appropriate authority under the Micro, Small and Medium Enterprises Development Act, 2006.
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($ in Mln.s)

Notes forming part of the Consolidated Financial Statements for the year ended 31st March, 2023.

Ageing for trade payables from the due date of payment for each of the category as at 31st
March, 2023

Particulars Outstanding for following periods
from due date of payment

Not due Less than 1-2 Years 2-3 Years More than Total
1 year 3 years

i) MSME - - - - - -

ii) Others - 0.49 - - - 0.49

iii) Disputed dues - MSME - - - - - -

iv) Disputed dues - Others - - - - - -

Ageing for trade payables from the due date of payment for each of the category as at 31st March, 2022

Particulars Outstanding for following periods
from due date of payment

Not due Less than 1-2 Years 2-3 Years More than Total
1 year 3 years

i) MSME - - - - - -

ii) Others - - - - - -

iii) Disputed dues - MSME - - - - - -

iv) Disputed dues - Others - - - - - -

Particulars As at As at
March 31, March 31,

2 0 2 3 2022

Note 14: Other Financial Liabilities

Provision for expense 26.49 14.37

Lease liabilities - 0.00

Total 26.49 14.37

Note 15: Income Tax Liabilities

Income Tax Liabilities (net of advance tax) - 3.76

Total - 3.76

Note 16: Other non financial liabilities

Statutory dues 0.75 1.11

Total 0 .75 1.11
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Notes forming part of the Consolidated Financial Statements for the year ended 31st March, 2023.

Note 17: Share capital

(a ) Authorised share capital

As at March 31, 2023 :

Number of shares 40,000,000

Face value per share (Rupees) 5.00

Amount (  Rs. in millions ) 200.00

As at March 31, 2022 :

Number of shares 40,000,000

Face value per share (Rupees) 5.00

Amount (  Rs. in millions ) 200.00

(b) Terms/ rights attached to equity shares

The Company has only one class of issued equity shares having a par value of Rs.5/- per share. Each holder of
equity shares is entitled to one vote per share. The Company declares and pays dividend in Indian rupees. The
dividend proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing
Annual General Meeting. In the event of liquidation of the Company, the holders of Equity Shares will be
entitled to receive surplus assets of the Company, remaining after distribution of all preferential amounts.

(c) Issued and subscribed equity share capital

($ in Mln.s)

Particulars  Number of Number of  Amount
shares  shares

As at March 31, 2021 37,667,628 37,667,628 188.34

Changes in equity share capital - - -

As at March 31, 2022 37,667,628 37,667,628 188.34

Changes in equity share capital - - -

As at March 31, 2023 37,667,628 37,667,628 188.34

(d) Details of shareholders holding more than 5% shares in the Company

Particulars  Ajinkya Sundaram KSL
Investment Trading & Holdings

& Trading Investment Pvt. Ltd.
Company  Private

Limited

As at March 31, 2023

% of holding 27.32% 25.99% 13.42%

Number of shares 10,292,103 9,793,068 5,054,091

As at March 31, 2022

% of holding 27.32% 25.99% 13.42%

Number of shares 10,292,103 9,793,068 5,054,091

($ in Mln.s)

Equity shares
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Notes forming part of the Consolidated Financial Statements for the year ended 31st March, 2023.

Shares held by promoters of the Company:

As at As at
March 31, 2023 March 31, 2022

S . Promoter Name No. of % of total No. of % of total  %
N . shares shares shares  shares  Change

1 Ajinkya Investment And Trading Company 10,292,103 27 .32% 10,292,103 27.32% 0.00%

2 Sundaram Trading And Investment Pvt. Ltd. 9,793,068 25 .99% 9,793,068 25.99% 0.00%

3 Ksl Holdings Private Limited 5,054,091 13 .42% 5,054,091 13.42% 0.00%

4 PIH Finvest Company Limited 1,424,885 3 .78% 1,424,885 3.78% 0.00%

5 Jannhavi Investment Private Limited 458 ,514 1 .22% 458,514 1.22% 0.00%

6 Rajgad Trading Company Pvt. Ltd. 151 ,674 0 .40% 151,674 0.40% 0.00%

7 Kalyani Consultants Pvt. Ltd. 149 ,500 0 .40% 149,500 0.40% 0.00%

8 Kalyani Exports & Investments Pvt.Ltd. 145 ,250 0 .39% 145,250 0.39% 0.00%

9 Aboli Investment Pvt Ltd 136 ,900 0 .36% 136,900 0.36% 0.00%

10 Dandakaranya Investment And Trading Pvt. Ltd. 95 ,000 0 .25% 95,000 0.25% 0.00%

11 Gaurishankar Neelkanth Kalyani 63 ,779 0 .17% 63,779 0.17% 0.00%

12 Campanula Investment & Finance Pvt. Ltd. 61 ,389 0 .16% 61,389 0.16% 0.00%

13 Cornflower Investment & Finance Pvt. Ltd. 41 ,900 0 .11% 41,900 0.11% 0.00%

14 Amit Babasaheb Kalyani 28 ,220 0 .07% 28,220 0.07% 0.00%

15 Babasaheb Neelkanth Kalyani 7,212 0.02% 7,212 0.02% 0.00%

16 Hastinapur Investment & Trading Pvt.Ltd. 6,267 0.02% 6,267 0.02% 0.00%

17 Sunita Babasaheb Kalyani 4,000 0.01% 4,000 0.01% 0.00%

18 Rohini Gaurishankar Kalyani 2,000 0.01% 2,000 0.01% 0.00%

19 Dronacharya Investment & Trading Pvt.Ltd. 5,643 0.01% 5,643 0.01% 0.00%

20 Mira Kheny 7 0 0 0.00% 700 0.00% 0.00%

21 Ashok Kumar Kheny 5 8 1 0.00% 581 0.00% 0.00%

22 Sugandha Jai Hiremath - 0 .00% 400 0.00% -100%

23 Deeksha Amit Kalyani 5 0 0.00% 50 0.00% 0.00%

27,922,726 27,923,126
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Note 18: Reserves and Surplus

 Retained earnings 15,866.59 13,964.33

 Add: Profit for the year 2,593.00 1,977.51

 Remeasurements on account of post-employment benefit obligations (4.46) (2.94)

Less: Transfer to statutory reserve fund (136.02) (72.31)

18,319.11 15,866.59

General Reserve  as at the beginning and end of the year 0.87 0.87

Capital reserve as at the beginning and end of the year 2,367.52 2,367.52

Statutory Reserve Fund as at the beginning of the year 1,297.03 1,224.71

Add: 136.02 72.32

Reserve Fund as at the end of the year 1,433.05 1,297.03

FVOCI Equity investments

As at the beginning of the year net of deferred taxes 20,656.93 15,230.48

Deferred Tax Impact (FVOCI) (79 .58) 39.01

Add: Fair value gains/(losses) for the year 4,013.71 5,387.44

As at the end of the year 24,591.06 20,656.93

Total 46,711.60 40,188.93

Nature and purpose of reserves:

i General reserve : Under the erstwhile Companies Act, 1956, a general reserve was created through an
annual transfer of net profit at a specified percentage in accordance with applicable regulations. Consequent
to the introduction of the Companies Act, 2013, the requirement to mandatory transfer a specified percentage
of net profit to general reserve has been withdrawn. There is no movement in General Reserve since transfer
under the scheme of arrangement.

i i Capital reserve : It is the reserve pertaining to the investment undertaking transferred to the Resultant
Company, i.e. BF Investment Ltd., Consequent to the scheme of arrangement approved by High Court of
judicature, Mumbai during F.Y. 2009-2010.

iii Capital Redemption Reserve : An earstwhile subsidiary of BF Utilities Ltd. amalgamated company) had
preference capital. At the time of redempton of said preference capital, Redemption reserve was created,
which has since got transferred to BF Investment by means of scheme of arrangement.

i v Statutory Reserve Fund : Under sec 45IC(1) of RBI act, every NBFC has to transfer 20% of it's post tax
profits to a corpus termed as Reserve Fund.

v FVTOCI Equity investment reserve: The Company has elected to recognise changes in the fair value of
investment in equity shares in other comprehensive income. These changes are accumulated within the
FVTOCI investment reserve within equity. The Company will transfer amounts from the said reserve to
retained earnings when the relevant equity shares are de-recognised.

Notes forming part of the Consolidated Financial Statements for the year ended 31st March, 2023.

($ in Mln.s)

Particulars As at As at
March 31, March 31,

2 0 2 3 2022
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($ in Mln.s)

Particulars Year ended Year ended
March 31, 2023 March 31, 2022

Note 19: Interest Income

On Financial  Assets  measured  at  Amortised  Cost

Interest Received on Bank Deposits 86.59 66.39

Interest recceived on intercorporate deposit - 0.91

Total 86.59 67.30

Note 20: Dividend Income

Dividend received 159.17 109.06

Total 159.17 109.06

Note 21: Net Gain/(loss) on fair value changes

Net gain/(loss) on financial instruments at fair value
through profit or loss

- preference shares 43.91 (9.10)

- Loans 22.41 32.16

- mutual funds - -

Total Net gain/(loss) on fair value changes 66.32 23.06

Fair Value Changes:

- Realised - -

- Unrealised 66.32 23.06

Total Net gain/(loss) on fair value changes 66.32 23.06

Note 22: Other Income

Provision written back 0.04 0.02

Total 0 .04 0.02

Note 23: Employee Benefit Expenses

Salaries and wages 6.90 6.06

Total 6 .90 6.06

The organization does not employ any permanent staff members.
The salary and wages mentioned under employee benefits represent
the company's portion of the salaries and wages paid to key
managerial personnel who are assigned to the company and are
reimbursed accordingly.

Note 24: Depreciation

Depreciation on Property, Plant and Equipment 5.68 6.21

Amortization of Right to Use of Asset - -

Depreciation on Investment Property 0.13 0.13

Total                     5.81 6.34

Notes forming part of the Consolidated Financial Statements for the year ended 31st March, 2023.
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Note 25: Other Expenses

Rates and taxes 2.97                    1.35

Rent 2.83                    2.83

Repairs and maintenance 0.50                    0.37

Communication expenses 0.04                    0.02

Printing and stationery 0.13                    0.10

Advertisement and publicity 0.18                    0.27

Director's fees, allowances and expenses 0.22                    0.26

Auditor's fees and expenses (refer note 28) 0.77                    0.75

Insurance 0.53                    0.23

Brand Fees 0.56                    0.56

Subscription & Membership Fees 0.66                    0.64

Professional Fees 13.31                  14.94

Commission to Directors 25.00                  14.00

CSR Expenditure (refer note 35) 0.34                       -

Miscellaneous expense 1.38                    0.68

Total 49.41                  37.00

Note 26: Tax Expense

Current tax 208.20 120.00

Deferred tax expense 647.35 537.45

Tax for earlier years (10 .43) -

Total 845.12 657.45

Reconciliation of tax expense and accounting
profit multiplied by statutory tax rate

Profit before tax 3,438.12 2,634.96

Applicable tax rate 25.17% 25.17%

Computed tax expense 865.31 663.22

Tax effect of amounts which are not deductible (taxable)
in calculating taxable income :

Non-deductible expenses 2.03 1.39

Others (11 .78) (7.16)

Tax in respect of earlier years (10 .43) -

Income tax expense 845.13 657.45

($ in Mln.s)

Particulars Year ended Year ended
March 31, 2023 March 31, 2022

Notes forming part of the Consolidated Financial Statements for the year ended 31st March, 2023.
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Note 27: Earnings per share

Net profit before tax 3,438.12 2,634.96

Tax expense 845.12 657.45

Net profit / (loss) after tax 2,593.00 1,977.51

Weighted average number of equity shares 37,667,628 37,667,628

Basic and diluted earning per share of nominal value of Rs. 5/- each 68.84 52.50

Note 28: Payment to auditors

As auditor:

Audit fees including limited review 0.63 0.63

Tax Audit 0.04 0.04

Certification fees 0.03 0.03

Reimbursement of out of pocket expenses and GST 0.09 0.05

Total 0 .77 0.75

Notes forming part of the Consolidated Financial Statements for the year ended 31st March, 2023.

($ in Mln.s)

Particulars Year ended Year ended
March 31, 2023 March 31, 2022
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Notes forming part of the Consolidated Financial Statements for the year ended 31st March, 2023.

Note 29: Related party transactions

A ) Name of the  related parties and nature of relationship

(1 ) Names of the related party and nature of relationship where control/ significant influence
exists

a ) Associate Company Ownership interest
held by the Company

March 31, March 31,
2 0 2 3 2022

i Kalyani Steels Limited 39.06% 39.06%

ii KSL Holdings Private Limited 42.52% 42.52%

iii Triumphant Special Alloys Pvt. Ltd. (previously known as
Carpenter Kalyani Special Alloys Pvt. Ltd) 45.51% 45.51%

iv Kalyani Financial Services Limited 49.00% 49.00%

v Nandi Engineering Limited 40.00% 40.00%

vi Synise Technologies Limited 46.77% 46.77%

The principal place of business of the associate is India and the Company has accounted for its investment
in associate at cost.

b) Joint Venture Ownership interest
held by the Company

March 31, March 31,
2 0 2 3 2022

i Automotive Axles Limited 35.52% 35.52%

ii Meritor (HVS) India Limited 48.99% 48.99%

The principal place of business of the Joint Venture is India.

(2 ) Key Management Personnel

i Mr. J. G. Patwardhan, the Chief Executive Officer and Chief Financial Officer

ii Mr. S. R. Kshirsagar, the Company Secretary

iii Mr. Amit B. Kalyani, Director

iv Mr. B. B Hattarki, Director

v Mr. M. U Takale, Director

vi Mr. B. S. Mitkari, Director

vii Mr. S.G.Joglekar, Director

viii Ms. A. A Sathe, Director

(3 ) Enterprise where in the Company is an Associate :

i Ajinkya Investment & Trading Company

ii Sundaram Trading & Investment Private Limited

(4 ) Other related parties with whom transactions have taken place during the year:

a ) Entities under common control

i) Bharat Forge Limited

ii) Hikal Limited

iii) Kalyani TechnoForge Ltd.

iv) BF Utilities Limited

v) Khed Economic Infrastructure Private Limited

vi) Kalyani Strategic Management Services Pvt Ltd
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b) KMP or close member of KMP having control over
the company or has significant influence

i) Kalyani Global Engineering Pvt. Ltd.

B) Details of transactions with and balances outstanding of
related parties:

a ) Dividend Received

Entities under common control

i) Bharat Forge Limited 109.30                    54.65

ii) Hikal Limited 3.27 7.20

iii) Kalyani TechnoForge Ltd. 25.23 46.34

Total 137.80 108.19

b) Repayment of loan received

Entities under common control

i) BF Utilities Limited 10.00 10.27

ii) Khed Economic Infrastructure Private Limited - 22.50

Total 10.00 32.77

c ) Interest received on loan given

Entities under common control

i) Khed Economic Infrastructure Private Limited - 0.91

Total - 0.91

d) Rent paid

KMP or close member of KMP having control over
the company or has significant influence

i) Kalyani Global Engineering Private Limited 2.40 2.40

Total 2 .40 2.40

e ) Branding fees paid

Entities under common control

i) Kalyani Strategic Management Services Pvt Ltd 0.50 0.50

Total 0 .50 0.50

f ) Remuneration to Key Managerial Person*

i) Mr. J. G. Patwardhan, 4.78 4.51
the Chief Financial Officer and Chief Executive Officer

ii) Mr. S. R. Kshirsagar, the Company Secretary 2.11 1.53

Total 6 .89 6.04

*Reimbursed to BF Utilities Ltd. and Kalyani Global Engineering Pvt. Ltd., respectively, being on deputation
from them

Notes forming part of the Consolidated Financial Statements for the year ended 31st March, 2023.

($ in Mln.s)

Particulars Year ended Year ended
March 31, 2023 March 31, 2022
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Notes forming part of the Consolidated Financial Statements for the year ended 31st March, 2023.

($ in Mln.s)

Particulars Year ended Year ended
March 31, 2023 March 31, 2022

B) Details of transactions with and balances outstanding of
related parties (continued):

g ) Director's sitting fees

i) Mr. Amit B. Kalyani, Director 0.02 0.04

ii) Mr. B. B Hattarki, Director 0.02 0.04

iii) Mr.M. U Takale, Director 0.02 0.04

iv) Ms. A. A Sathe, Director 0.01 0.01

v) Mr. B. S. Mitkari, Director 0.03 0.04

vi) Mr. S.G.Joglekar, Director 0.03 0.04

Total 0 .13 0.21

h) Director's commission

i) Mr. Amit B. Kalyani, Director 18.50 10.00

ii) Mr. B. B Hattarki, Director 1.30 0.80

iii) Mr.M. U Takale, Director 1.30 0.80

iv) Ms. A. A Sathe, Director 1.30 0.80

v) Mr. B. S. Mitkari, Director 1.30 0.80

vi) Mr. S.G.Joglekar, Director 1.30 0.80

Total 25.00 14.00

Balances with related parties

a ) Director's commission payable

i) Mr. Amit B. Kalyani, Director 18.50 10.00

ii) Mr. B. B Hattarki, Director 1.30 0.80

iii) Mr.M. U Takale, Director 1.30 0.80

iv) Mr. B. S. Mitkari, Director 1.30 0.80

v) Mr. S.G.Joglekar, Director 1.30 0.80

vi) Ms. A. A Sathe, Director 1.30 0.80

Total                   25.00 14.00

b) Loan/ security depsosit receivable
(after adjusting fair valuation impact)

Entities under common control

i) Nandi Economic Corridor Enterprises Limited 117.79 107.08

ii) Khed Economic Infrastructure Private Limited 265.00 265.00

iii) Nandi Infrastructure Corridor Enterprise Ltd 3.05 2.77

iv) BF Utilities Limited 115.67 114.25

v) Kalyani Strategic Management Services Pvt Ltd 1.30 1.30

c ) Amount payable

i) Kalyani Global Engineering Private Limited 0.47 -

ii) Kalyani Strategic Management Services Pvt Ltd 0.50 -

The above transactions are at arm's length, and the commission payable is unsecured.
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Notes forming part of the Consolidated Financial Statements for the year ended 31st March, 2023.

Note 30 : Fair value measurements

Financial assets and liabilities at amortised cost

Financial assets

Term deposits 1,949.80 1,385.25

Security deposits 266.31 266.31

Loans - -

Interest  receivable 14.53 6.89

Cash and cash equivalents 78.44 11.47

Total financial assets 2 ,309.08 1,669.93

Trade payables 0.49 -

Provision for expenses 26.49 14.37

Total financial liabilities 26.98 14.37

Financial assets and liabilities classified as FVTPL

Investment in Preference shares 985.37 941.46

Loans 236.51 224.10

Financial assets and liabilities classified as FVTOCI

Investment in Equity Shares 15,804.87 14,722.01

Investment in Debentures 884.81 796.32

i ) Fair value hierarchy

This section explains the judgements and estimates made in determining the fair values of the financial instruments
that are (a) recognised and measured at fair value and (b) measured at amortised cost and for which fair values
are disclosed in the financial statements. To provide an indication about the the reliability of the inputs used in
determining fair value, the Company has classified its financial instruments into three levels prescribed under the
accounting standard. An explanation of each level follows underneath the table.

($ in Mln.s)

Financial assets and liabilities Level 1 Level 2 Level 3
measured at fair value - recurring
fair value measurements

Investment in Preference shares

March 31, 2023 - - 985.37

March 31, 2022 - - 941.46

Investment in Equity Shares

March 31, 2023 13,432.22 - 2 ,372.64

March 31, 2022 12,721.89 - 2,000.12

Investment in Debentures

March 31, 2023 - - 884.81

March 31, 2022 - - 796.32

Loans

March 31, 2023 - - 236.51

March 31, 2022 - - 224.10

($ in Mln.s)

Particulars As at As at
March 31,  March 31,

2 0 2 3 2022
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Notes forming part of the Consolidated Financial Statements for the year ended 31st March, 2023.

i ) Fair value hierarchy (Contd.)

Level 1: Level 1 hierarchy includes financial instruments measured using quoted prices.

Level 2: The fair value of financial instruments that are not traded in an active market is determined using
valuation techniques which maximise the use of observable market data and rely as little as possible on entity-
specific estimates. If all significant inputs required to fair value an instrument are observable, the instrument is
included in level 2.

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included
in level 3.

i i) Valuation technique used to determine fair value

Specific valuation techniques used to value financial instruments include:

- The use of quoted market prices or dealer quotes for similar instruments

- The fair value for preference shares is determined using discounted cash flow analysis (KSL Holding Limited,
Kalyani Technoforge Limited and Kalyani Financial Services Limited)

- The fair value for loans is determined using discounted cash flow analysis (Loans to BF Utilities Limited, NICE
Limited and Nandi Economic Corridor Enterprises Limited )

- The fair value for compulsorily convertible debentures is determined using asset approach (Net Asset Value
method)

- The fair value for unquoted equity shares are determined using cost approach.

iii) Valuation process

The Company performs the valuations of assets and liabilities required for financial reporting purposes. The
Company appoints external valuation experts whenever the need arises for level 3 fair valuation. Discussions of
valuation processes and results are held between the the Company and the valuation experts periodically, in line
with the Company's annual reporting period.

iv) Fair value of financial assets and liabilities measured at amortised cost

The carrying amounts of such financial assets and liabilities are a reasonable approximation of their fair values.

 v)  Fair value measurements using significant unobservable inputs (level 3)

 The following table presents the changes in level 3 items:

($ in Mln.s)

Particulars  Unquoted Preference Debentures  Loans  Total
equity shares  shares

As at March 31, 2021 1,533.27 950.56 185.81 202.21 2,871.85

Purchased (redeemed/repaid)
during the year - - - (10.27) (10.27)

Gain / (loss) recognised in profit or loss - (9.10) - 32.16 23.06

Gains/ (losses) recognised in
other comprehensive income 466.85 - 610.51 - 1,077.36

As at March 31, 2022 2,000.12 941.46 796.32 224.10 3,962.00

Purchased (redeemed/repaid)
during the year - - - (10 .00) (10 .00)

Gain / (loss) recognised in profit or loss - 43.91 - 22.41 66.32

Gains/ (losses) recognised in
other comprehensive income 372.53 - 88.49 - 461.02

 As at March 31, 2023 2,372.65 985.37 884.81 236.51 4,479.34
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Notes forming part of the Consolidated Financial Statements for the year ended 31st March, 2023.
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Notes forming part of the Consolidated Financial Statements for the year ended 31st March, 2023.

The sensitivity analysis on account of inputs used for fair valuation are as follows:

($ in Mln.s)

Particulars As at As at
March 31, March 31,

2 0 2 3 2022

Equity shares of Khed Economic Infrastructure Private Limited:

Rate per acre

Increase by 5% 214.09 103.48

Decrease by 5% (214.09) (103.48)

Equity shares of Kalyani Maxion Wheels Limited:

Fair value of tangible assets

Increase by 5% 20.78 19.67

Decrease by 5% (20 .78) (19.67)

0% Fully Convertible Debentures of $ 100/- each fully paid of
Kalyani Financial Services Ltd.:

Fair value of investments

Increase by 20% 132.59 88.39

Decrease by 20% (110.49) (110.49)

7% Cumulative Optionally Convertible Non-Participating
Preference Shares of $ 10/- each, fully paid in
Kalyani Technoforge Limited.

Discount rate

Increase by 1% (6.74) 20.23

Decrease by 1% 6.97 (18.98)

9% Cumulative Redeemable Non Convertible Preference Shares
of $ 10/- each, fully paid in KSL Holdings Private Limited.

Discount rate

Increase by 1% (27 .53) (35.77)

Decrease by 1% 30.34 39.80

1% Non Cumulative Compulsorily Convertible  Preference Shares
of $ 10/- each, fully paid in Kalyani Financial services Limited

Discount rate

Increase by 1% (0.49) (2.54)

Decrease by 1% 0.50 2.68
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Note  31A: Interests in associates and joint ventures

Name of entity Ka lyan i K S L Truimphant Ka lyan i Mer i tor Automotive
S t e e l s Holdings Spec ia l F inanc ia l (HVS) Ax le s

L i m i t e d P r i v a t e A l l o y s S e r v i c e s India L i m i t e d
L i m i t e d P r i v a t e L i m i t e d L i m i t e d

L i m i t e d

Place of business Pune, India Pune, India Pune, India Pune, India Mysuru, India Mysuru, India

% of ownership interest 39.06% 42.52% 45.51% 49.00% 48.99% 35.52%

Relationship Associate Associate Associate Associate Joint Venture Joint Venture

Accounting method Equity method Equity method Equity method Equity method Equity method Equity method

Quoted fair value

March 31, 2023        5,027.05 NA NA NA NA      12,690.84

March 31, 2022        5,054.34 NA NA NA NA        9,201.49

Carrying amount

March 31, 2023        4,197.76      22,332.16               8.28           297.43       1,271.72        2,596.11

March 31, 2022        3,721.18      18,153.43                7.27            196.37       1,127.56        2,105.00

Commitments and contingent liabilities in respect of associates and joint ventures

March 31, March 31,
2 0 2 3 2022

Commitments :

Estimated amount of contracts remaining to be executed on capital account
and not provided for net of advances 338.20 579.82

Total Commitments: 338.20 579.82

Contingent liabilities :

Associates           547.83            477.56

Joint Ventures 6.59 4.14

Total Contingent liabilities 554.42 481.70

Summarised financial information for associates and joint ventures

Summarised balance sheet (Associates)

Kalyani Steels KSL Holdings Truimphant Kalyani Financial
L i m i t e d Private Limited Special Alloys Services Limited

Private Limited

March 31, March 31, March 31, March 31, March 31, March 31, March 31, March 31,
2023 2022 2023 2022 22023 2022 2023 2022

Total non-current assets 7 ,802 .83 6,999.74 67,056.69 55,294.13 0 .66 0.64 1 ,365 .09 1,124.67

Total current assets 15,702.57 15,575.43 7 ,748 .47 5,990.44 15.19 12.91 425 .08 412.36

Total non-current liabilities 2 ,101 .48 2,221.87 16,382.54 13,621.43 - - 91.02 44.96

Total current liabilities 6 ,509 .14 6,678.68 4 ,851 .49 3,919.69 0 .10 0.05 0 .05 0.05

Net Assets 14 ,894 .78 13,674.62 53,571.13 43,743.45 15.75 13.50 1 ,699 .10 1,492.02

Notes forming part of the Consolidated Financial Statements for the year ended 31st March, 2023.

($ in Mln.s)
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Summarised balance sheet (Joint ventures)

Meritor (HVS) India Limited Automotive Axles Limited

March 31, March 31, March 31, March 31,
2 0 2 3 2022 2 0 2 3 2022

Total non-current assets 116.38 94.08 2,752.26 2,903.26

Total current assets 6 ,252.20 5,422.56 8,813.44 7,547.83

Cash and cash equivalents 799.41 973.08 111.79 741.98

Other assets 5,452.79 4,449.48 8,701.65 6,805.85

Total non-current liabilities - - 256.95 268.68

Financial liabilities (excluding trade payables) - - 217.83 172.10

Other liabilities - - 39.12 96.58

Total current liabilities 3 ,978.18 3,420.65 3,715.52 3,971.80

Financial liabilities (excluding trade payables) 8.33 0.23 247.33 200.12

Other liabilities 130.82 150.13 307.25 443.96

Net Assets 2 ,390.40 2,095.99 7,593.23 6,210.61

Summarised statement of profit and loss (Associates)

Kalyani Steels KSL Holdings Truimphant Kalyani Financial
L i m i t e d Private Limited Special Alloys Services Limited

Private Limited

Year Year Year Year Year Year Year Year
ended ended ended ended ended ended ended ended

March 31, March 31, March 31, March 31, March 31, March 31, March 31, March 31,
2023 2022 2023 2022 2023 2022 2023 2022

Revenue 18,993.54 17,060.30 22,321.93 16,464.56 2.47 0.55 - -

Profit for the year 1 ,670 .27 2,477.19 3 ,353 .59 2,029.74 2.23 0.82 11.56 (0.69)

Other comprehensive income (13 .58 ) 30.73 6 ,474 .09 3,851.59 - - 194 .69 237.00

Total comprehensive income 1,656 .69 2,507.92 9 ,827 .68 5,881.33 2 .23 0.82 206 .25 236.31

Dividends received 170 .52 127.89 - - - - - -

Summarised statement of profit and loss (Joint Ventures)

Meritor (HVS) India Limited Automotive Axles Limited

Year ended Year ended Year ended Year ended
March 31, March 31, March 31, March 31,

2 0 2 3 2022 2 0 2 3 2022

Revenue 20,369.57 13,720.25 23,237.01 14,906.19

Interest Income 5.10 2.70 39.51 29.66

Depreciation and amortisation 25.08 19.87 413.72 364.18

Interest expense 4.22 3.08 29.15 24.67

Income tax expense 366.89 267.21 560.66 256.92

Profit for the year 1,076.88 796.37 1,620.29 743.58

Other comprehensive income (2.19) (2.06) (10 .99) (5.50)

Total comprehensive income 1,074.69 794.31 1,609.30 738.08

Dividends received 382.33 174.44 80.52 24.16

Notes forming part of the Consolidated Financial Statements for the year ended 31st March, 2023.

($ in Mln.s)
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Reconciliation to carrying amounts (Associates)

Kalyani Steels KSL Holdings Truimphant Kalyani Financial
L i m i t e d Private Limited Special Alloys Services Limited

Private Limited

March 31, March 31, March 31, March 31, March 31, March 31, March 31, March 31,
2023 2022 2023 2022 2023 2022 2023 2022

Opening net assets 13,674.62 11,494.11 43,743.45 37,862.12 13.52 12.70 1 ,492 .00 1,255.69

Profit for the year 1 ,670 .27 2,477.19 3 ,353 .59 2,029.74 2 .23 0.82 11.56 -0.69

Other comprehensive income (13 .58 ) 30.73 6 ,474 .09 3,851.59 - - 194 .69 237.00

Total Comprehensive Income 1 ,656 .69 2,507.92 9 ,827 .68 5,881.33 2 .23 0.82 206 .25 236.31

Dividends paid (436 .53) (327.41) - - - - - -

Adjustments in retained earnings of
Associates/JVs                  -                   -

Closing net assets 14 ,894 .78 13,674.62 53,571.13 43,743.45 15.75 13.52 1 ,698 .25 1,492.00

Group's share in % 39 .06% 39.06% 42 .52% 42.52% 45 .51% 45.51% 49 .00% 49.00%

Group's share in INR 5 ,817 .87 5,341.29 22,778.42 18,599.69 7 .16 6.15 832 .14 731.08

Goodwill/(Capital Reserve) (1 ,620.11) (1,620.11) (446 .26) (446.26) 1 .12 1.12 (534 .71) (534.71)

Carrying amount 4 ,197 .76 3,721.18 22,332.16 18,153.43 8 .28 7.27 297 .43 196.37

Reconcilation to carrying amounts (Joint Ventures)

Meritor (HVS) India Limited Automotive Axles Limited

March 31, March 31, March 31, March 31,
2 0 2 3 2022 2 0 2 3 2022

Opening net assets 2,095.99 1,657.67 6,210.61 5,540.55

Profit for the year 1,076.88 796.37 1,620.29 743.58

Other comprehensive income (2.19) (2.06) (10 .99) (5.50)

Total Comprehensive Income 1,074.69 794.31 1,609.30 738.08

Dividends paid (780.28) (355.99) (226.68) (68.01)

Adjustments in retained earnings of
Associates/JVs - - - -

Closing net assets              2,390.40        2,095.99        7,593.23         6,210.61

Group's share in % 48.99% 48.99% 35.52% 35.52%

Group's share in INR 1,171.11 1,026.96 2,697.12 2,206.01

Goodwill/(Capital Reserve) 100.61 100.61 (101.01) (101.01)

Carrying amount 1,271.72 1,127.56 2,596.11 2,105.00

Individually immaterial associates

Nandi Engineering Limited Synise Technologies Limited

March 31, March 31, March 31, March 31,
2 0 2 3 2022 2 0 2 3 2022

Aggregate carrying amount of individually
immaterial associates - - - -

Aggregate amounts of the group's share of: - - - -

Profit/(loss) from operations - - - -

Other comprehensive income - - - -

Total comprehensive income - - - -

Notes forming part of the Consolidated Financial Statements for the year ended 31st March, 2023.

($ in Mln.s)
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Notes forming part of the Consolidated Financial Statements for the year ended 31st March, 2023.
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Notes forming part of the Consolidated Financial Statements for the year ended 31st March, 2023.
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Notes forming part of the Consolidated Financial Statements for the year ended 31st March, 2023.

($ in Mln.s)

Note 32 : Financial risk management

Presented below is a description of the risks (market risk, and liquidity risk) together with a sensitivity analysis,
performed annually, of each of these risks based on selected changes in market rates and prices. These analyses
reflect management's view of changes which are reasonably possible to occur over a one-year period.

I Market Risk

A Price risk

The Company's exposure to equity securities price risk arises from investments held by the Company and
classified in the balance sheet whether at fair value through Other Comprehensive Income or at fair value
through profit and loss.To manage its price risk arising from investments from investments in equity securities,
the Company diversifies the portfolio.The majority of group's equity investments are publicaly traded and
are included in the BSE anad NSE indices.

I I Liquidity Risk

Prudent liquidity risk management implies maintaining sufficient cash and the availability of funding through an
adequate amount of committed credit facilities to meet obligations when due and to close out market positions.
Due to the dynamic nature of the underlying businesses, Company treasury maintains flexibility in funding by
maintaining availability under committed credit lines. Management monitors rolling forecasts of the Company's
liquidity position and cash and cash equivalents on the basis of expected cash flows. In addition, the Company's
liquidity management policy involves projecting cash flows and considering the level of liquid assets necessary to
meet these debt financing plans.

i ) Maturities of financial liabilities

The tables below analyse the Company's financial liabilities into relevant maturity groupings based on their
contractual maturities:

($ in Mln.s)

Less than More than
1 year 1 year

March 31, 2023

Non- derivative

Trade payables 0.49 -

Provision for expenses 26.49 -

March 31, 2022

Non- derivative

Trade payables - -

Provision for expenses 14.37 -

III Credit Risk:

The Company is exposed to credit risk from its activity of giving loans and from its financing activities, including
deposits with banks and other financial instruments.The balances with banks, loans given to corporate bodies,
security deposits are subject to low credit risk since the counter-party has strong capacity to meet the obligations
and where the risk of default is negligible except for few which are already impaired.. An impairment analysis is
performed at each reporting date on an individual basis for each loan given.

i ) Loss allowance for loans :

($ in Mln.s)

Particulars March 31, March 31,
2 0 2 3 2022

Gross carrying amount 323.44 311.03

loss allowance provision (86 .93) (86.93)

Carrying amount of loans (net of impairment) 236.51 224.10

i i) Reconciliation of loss allowance provision - loans

($ in Mln.s)

Loss allowance as on April 1, 2021 86.93

Changes in loss allowance -

Loss allowance as on March 31, 2022 86.93

Changes in loss allowance -

Loss allowance as on March 31, 2023 86.93
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Notes forming part of the Consolidated Financial Statements for the year ended 31st March, 2023.

Note 33 : Capital management

The Company's objectives when managing capital are to safeguard their ability to continue as a going concern, so that
they can continue to provide returns for shareholders and benefits for other stakeholders, and maintain an optimal
capital structure to reduce the cost of capital.The Company determines the amount of capital required on the basis of
annual operating plans and long-term product and other strategic investment plans. The funding requirements are
met through equity. In order to maintain or adjust the capital structure, the Company may adjust the amount of
dividends paid to shareholders, return capital to shareholders, issue new shares or sell assets. The company does not
have any debt.The capital structure of the Company is as follows:

($ in Mln.s)

Particulars March 31, March 31,
2 0 2 3 2022

Share Capital 188.34 188.34

Other Equity 46,711.60 40,188.93

Total 46,899.94 40,377.27

Note 34 : Segment reporting

Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating
decision maker. The board of directors has been identified as the chief operating decision maker.

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.

All assets are in India.

Note 35 : Corporate social responsibility (CSR)

The Company has formed Corporate Social Responsibility (CSR) Committee and has also adopted a CSR Policy in
accordance with the provisions of section 135 of the Companies Act, 2013 and the Companies (Corporate Social
Responsibility Policy) Rules, 2014. The Company recognizes CSR spends as and when incurred. Relevant details for the
financial year covered by these statements are as under.

($ in Mln.s)

Year ended Year ended
March 31, 2023 March 31, 2022

Amount required to be spent by the company during the year 0.34 -

Amount of expenditure incurred ( including short fall of previous
year paid in current year) -                        -

Shortfall / (Excess) at the end of the year 0.34                        -

Total of previous years shortall / (excess) -                        -

Reason of shortfall * * NA

Nature of CSR activities N A NA

Details of related party transactions N A NA

Where a provision is made with respect to a liability incurred
by entering into a contractual obligation, the movements in
the provision during the year N A NA

The Company receives majority of its dividends from Indian companies that comply with the provisions of section 135
of the Act. As per Companies (Corporate Social Responsibility Policy) Rules, 2014 such dividend amount is excluded
from the net profit for the calculation of amount of CSR expenditure for the period.

*The amount of shortfall for the FY 2022-23 has been paid in full subsequently.
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3 6 Legal title to some of the assets vested and transferred to the Company in pursuance of the Composite Scheme
of Arrangement approved by the Honourable High Court of judicature at Bombay, as per Order dated 5th February,
2010 referred to herein before, could not be transferred in the name of the Company as at 31st March, 2023. The
Company is in the process of completing the required legal formalities.

3 7 Long term loans given :

The Company has given letter of subordination to Nandi Economic Corridor Enterprises Ltd. (NECE) and Airro
(Mauritius) Holdings V, whereby the Company has agreed to subordinate the interest free unsecured loan of
Rs. 1,160,520,067  (Previous Year : Rs. 1,160,520,067) granted by it to NECE, until the entire stakeholding of
Airro (Mauritius) Holdings V in NECE Ltd. is completely sold off or all the amounts payable by NECE Ltd. to Airro
(Mauritius) Holdings V in terms of the Shareholders Agreement dated 24th December, 2010, between Airro
(Mauritius) Holdings V and NECE Ltd. are fully paid off. The Company has given Interest free unsecured Loans of
Rs. 174,000,000/- (P.Y. Rs. 184,000,000/- ) and Rs. 30,000,000/- (P.Y. Rs.30,000,000/-) to  BF  Utilities  Ltd. &
NICE Ltd. respectively. These loans are repayable over 10 & 30 year period respectively, commencing from 1st
april, 2018.

3 8 Contingent Liabilities not provided for :

March 31, March 31,
2 0 2 3 2022

During the financial year 2019-20,the Company had paid a Transfer Unascertainable Unascertainable
Duty of Rs. 10,85,127/- to New Delhi Municipal Council, towards
registration of it's property held at Antariksh Bhavan, New Delhi,
in its name. The relevant mutation certificates as Property Tax payer
are on Companies record. The process for registering name of
the company as propertyholder in the land records is currently in
process.

($ in Mln.s)

March 31, March 31,
2 0 2 3 2022

3 9 Capital commitments (net of advances) : -                         -

4 0 Additional regulatory information required by Schedule III to the Companies Act, 2013:

i) The Company does not have any benami property held in its name. No proceedings have been initiated on or
are pending against the Company for holding benami property under the Benami Transactions (Prohibition)
Act, 1988 (45 of 1988) and Rules made thereunder.

ii) The Company has not been declared wilful defaulter by any bank or financial institution or other lender or
government or any government authority.

iii) The Company has complied with the requirement with respect to number of layers as prescribed under
section 2(87) of the Companies Act, 2013 read with the Companies (Restriction on number of layers) Rules,
2017.

(iv) Utilisation of borrowed funds and share premium:-The Company has not advanced or loaned or invested
funds to any other person(s) or entity(ies), including foreign entities (Intermediaries) with the understanding
that the Intermediary shall:(a) Directly or indirectly lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the Company (Ultimate Beneficiaries) or(b) Provide any guarantee,
security or the like to or on behalf of the ultimate beneficiaries-The Company has not received any fund from
any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding (whether
recorded in writing or otherwise) that the Company shall:(a) directly or indirectly lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate
Beneficiaries) or(b) provide any guarantee, security or the like on behalf of the ultimate beneficiaries

(v) There is no income surrendered or disclosed as income during the year in tax assessments under the Income
Tax Act, 1961 (such as search or survey), that has not been recorded in the books of account.

(vi) The Company did not have any material transactions with companies struck off under Section 248 of the
Companies Act, 2013 or Section 560 of Companies Act, 1956 during the financial year.

(vii) The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the
statutory period.

Notes forming part of the Consolidated Financial Statements for the year ended 31st March, 2023.
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4 1 Financial Ratios:

Sr . Ratios Numerator Denominator 31st March 31st March
No. 2 0 2 3 2022

1 Capital to risk-weighted Tier1 capital+ Risk Weighted N A NA
assets ratio (CRAR) Tier2 capital Assets

2 Tier I CRAR Tier1 Total Risk Weighted N A NA
Assets

3 Tier I CRAR Tier2 Risk Weighted N A NA
Assets

4 Liquidity Coverage High quality liquid Total net cash flow N A NA
Ratio asset amount amount

Since the above ratios are relevant for NBFCs therefore being Core Investment Company (CIC) the Company has
not disclosed above ratios.

4 2 Previous year's figures have been regrouped / reclassified wherever necessary to correspond with the current
year's classification / disclosure.

Notes forming part of the Consolidated Financial Statements for the year ended 31st March, 2023.

As per our attached report of even date, On behalf of the Board of Directors,

For P. G. BHAGWAT LLP B.S. Mitkari B. B. Hattarki
(FRN No. 101118W/ W100682) Director Director
Chartered Accountants DIN: 03632549 DIN : 00145710

Abhijeet Bhagwat J. G. Patwardhan S. R. Kshirsagar
Partner Chief Executive Officer & Company Secretary
Membership No.136835 Chief Financial Officer

Place : Pune Place : Pune
Date :  26th May, 2023 Date : 26th May, 2023
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