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Notes to Financial Statements
for the year ended March 31, 2023

54. Standards issued but not yet effective (contd.)
(c) Amendments to Ind-AS 8: Accounting Policies, Changes in Accounting Estimates and Errors

55. Other statutory information
55.1.

55.2. 

55.3.

55.4.

 B S R & Co. LLP Bharat Forge Limited
 

Shiraz Vastani B. N. Kalyani G. K. Agarwal
   

Kishore Saletore Tejaswini Chaudhari
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To the Members of Bharat Forge Limited
Report on the Audit of the Consolidated Financial Statements

Opinion

Basis for Opinion

Key Audit Matters

Independent Auditor’s Report
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Independent Auditor’s Report (Contd.)
Assessment of impairment of Goodwill and Property, Plant and Equipment (PPE) in relation to 
Cash Generating Units (CGU) at certain wholly owned subsidiaries

The key audit matter How the matter was addressed in our audit

Other Information

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

Independent Auditor’s Report (Contd.)
Revenue from Sale of Products

The key audit matter How the matter was addressed in our audit
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Independent Auditor’s Report (Contd.)

Other Matters

`
`

`

Independent Auditor’s Report (Contd.)

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements
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Independent Auditor’s Report (Contd.)Independent Auditor’s Report (Contd.)
`

`
` `

`

Report on Other Legal and Regulatory Requirements
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Independent Auditor’s Report (Contd.)

B S R & Co. LLP

Shiraz Vastani

Independent Auditor’s Report (Contd.)
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Independent Auditor’s Report (Contd.)

Name of the entities CIN Subsidiary/JV/
Associate

B S R & Co. LLP

Shiraz Vastani

Independent Auditor’s Report (Contd.)
Annexure A to the Independent Auditor’s Report on the Consolidated Financial Statements of 
Bharat Forge Limited for the year ended 31 March 2023
(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ section of our report 
of even date)

Sr. 
No.

Name of the entities CIN Holding 
Company/
Subsidiary/JV/
Associate

Clause number 
of the CARO 
report which is 
unfavourable or 

 

 

9
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Independent Auditor’s Report (Contd.)

Meaning of Internal Financial Controls with Reference to Financial Statements

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

Other Matters

B S R & Co. LLP

Shiraz Vastani

Independent Auditor’s Report (Contd.)

Bharat Forge Limited for the year ended 31 March 2023

under Clause (i) of Sub-section 3 of Section 143 of the Act

(Referred to in paragraph 2(A)(f) under ‘Report on Other Legal and Regulatory Requirements’ section of our 
report of even date)

Opinion

Management’s and Board of Directors’ Responsibilities for Internal Financial Controls

Auditor’s Responsibility
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Consolidated Statement of Profit and Loss
In ` Million

Notes Year ended
March 31, 2023

Year ended
March 31, 2022

(Refer note 58)
Income

Total income [i] 130,831.16 106,569.78

Expenses

Total expenses [ii] 121,769.42 93,358.49

exceptional items and tax [i - ii]
9,061.74 13,211.29

(334.38) (330.20)

8,727.36 12,881.09

8,269.45 13,805.14

Income tax expense

Income tax expense 3,185.58 3,034.53

5,083.87 10,770.61

Other comprehensive income

loss in subsequent periods (net of tax)

600.34 2,388.76
Income tax effect 33 (121.04) (499.29)

(A) 479.30 1,889.47

Consolidated Balance Sheet
In ` Million

Notes As at
March 31, 2023

As at
March 31, 2022

Assets
Non-current assets

 
 
 
 
 
 
 
 

 
 
 
 
 9
 

93,821.69 76,779.76
Current assets

9

90,020.18 79,309.58
Total Assets 183,841.87 156,089.34

Equity and Liabilities
Equity

Equity attributable to equity holders of the parent 67,055.26 65,706.74

Total equity 67,415.98 66,267.51
Liabilities
Non-current liabilities

33,657.32 28,679.63
Current liabilities

82,768.57 61,142.20
Total liabilities 116,425.89 89,821.83
Total equity and liabilities 183,841.87 156,089.34

 B S R & Co. LLP Bharat Forge Limited
 

Shiraz Vastani B. N. Kalyani G. K. Agarwal
   

Kishore Saletore Tejaswini Chaudhari
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In ` Million
Notes Year ended

March 31, 2023
Year ended

March 31, 2022
(Refer note 58)

in subsequent periods (net of tax)
[Refer note 59]

(1,706.11) 707.79
Income tax effect 33 529.43 (245.85)

(B) (1,176.68) 461.94
Other comprehensive income for the year (net of tax) [A+B] (697.38) 2,351.41

Total comprehensive income for the year (net of tax) 4,386.49 13,122.02

Of the total comprehensive income above,

Of the total comprehensive income above,

Of the total comprehensive income above,
Other comprehensive income/(loss) for the year

Earnings per equity share [nominal value per share ` 2/- 
(March 31, 2022: ` 2/- )]

34

Consolidated Statement of Profit and Loss

 B S R & Co. LLP Bharat Forge Limited
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In ` Million
Particulars Year ended

March 31, 2023
Year ended

March 31, 2022
Operating activities

8,269.45 13,805.14
(334.38) (330.20)
8,603.83 14,135.34

17,480.43 20,852.38

17,116.99 8,583.81

12,944.66 5,058.48
Investing activities

(16,713.33) (6,900.50)

Consolidated Cash flow statement
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Notes to Consolidated Financial Statements
for the year ended March 31, 2023

1. Corporate Information

 2.1 Basis of preparation

 2.2 Basis of consolidation

In ` Million
Particulars Year ended

March 31, 2023
Year ended

March 31, 2022
Financing activities

2,802.69 3,101.66
(965.98) 1,259.64

57.58 3.56
5,584.24 4,473.15
4,675.84 5,736.35

Foreign currency translation reserve movement 397.42 (152.11)
13.87 -

5,087.13 5,584.24

In ` Million

Year ended
March 31, 2023

Year ended
March 31, 2022

Bank Balances

Total 5,087.13 5,584.24

Consolidated Cash flow statement

 B S R & Co. LLP Bharat Forge Limited
 

Shiraz Vastani B. N. Kalyani G. K. Agarwal
   

Kishore Saletore Tejaswini Chaudhari
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Notes to Consolidated Financial Statements
for the year ended March 31, 2023

Notes to Consolidated Financial Statements
for the year ended March 31, 2023

 2.2 Basis of consolidation (contd.) 2.2 Basis of consolidation (contd.)
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Notes to Consolidated Financial Statements
for the year ended March 31, 2023

Notes to Consolidated Financial Statements
for the year ended March 31, 2023
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Notes to Consolidated Financial Statements
for the year ended March 31, 2023

Notes to Consolidated Financial Statements
for the year ended March 31, 2023

 (contd.)

D. Foreign currencies

Transactions and Balances
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Notes to Consolidated Financial Statements
for the year ended March 31, 2023

Notes to Consolidated Financial Statements
for the year ended March 31, 2023

 
E. Fair value measurement

 
D. Foreign currencies (contd.)
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Notes to Consolidated Financial Statements
for the year ended March 31, 2023

Notes to Consolidated Financial Statements
for the year ended March 31, 2023

 
F. Revenue from contracts with customers (contd.)

Sale of services

Dividends

H. Government grants

 
E. Fair value measurement (contd.)

F. Revenue from contracts with customers

Sale of goods

Tooling income
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Notes to Consolidated Financial Statements
for the year ended March 31, 2023

Notes to Consolidated Financial Statements
for the year ended March 31, 2023

 
H. Government grants (contd.)
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Notes to Consolidated Financial Statements
for the year ended March 31, 2023

Notes to Consolidated Financial Statements
for the year ended March 31, 2023

Type of assets Useful life estimated by 
management (years)
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Notes to Consolidated Financial Statements
for the year ended March 31, 2023

Notes to Consolidated Financial Statements
for the year ended March 31, 2023

N. Leases

Type of Asset Useful life estimated by 
management (years)

99

Type of Asset Useful life estimated by 
management (years)

M. Borrowing costs
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Notes to Consolidated Financial Statements
for the year ended March 31, 2023

Notes to Consolidated Financial Statements
for the year ended March 31, 2023

N. Leases (contd.)

iii) Short-term leases and leases of low-value assets
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Notes to Consolidated Financial Statements
for the year ended March 31, 2023

Notes to Consolidated Financial Statements
for the year ended March 31, 2023

Gratuity

Provident fund



Corporate Overview Statutory Reports Financial Statements ConsolidatedAnnual Report 2022-23

364 365

Notes to Consolidated Financial Statements
for the year ended March 31, 2023

Notes to Consolidated Financial Statements
for the year ended March 31, 2023

S. Financial instruments

Financial assets
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Notes to Consolidated Financial Statements
for the year ended March 31, 2023

Notes to Consolidated Financial Statements
for the year ended March 31, 2023

S. Financial instruments (contd.)

Equity investments

Derecognition

S. Financial instruments (contd.)
Financial assets at amortised cost

Financial assets at FVTPL
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Notes to Consolidated Financial Statements
for the year ended March 31, 2023

Notes to Consolidated Financial Statements
for the year ended March 31, 2023

S. Financial instruments (contd.)S. Financial instruments (contd.)
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Notes to Consolidated Financial Statements
for the year ended March 31, 2023

Notes to Consolidated Financial Statements
for the year ended March 31, 2023

S. Financial instruments (contd.)

Fair value hedges

S. Financial instruments (contd.)

Financial guarantee contracts

Derecognition
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Notes to Consolidated Financial Statements
for the year ended March 31, 2023

Notes to Consolidated Financial Statements
for the year ended March 31, 2023

U. Cash and cash equivalents



Corporate Overview Statutory Reports Financial Statements ConsolidatedAnnual Report 2022-23

374 375

Notes to Consolidated Financial Statements
for the year ended March 31, 2023

Notes to Consolidated Financial Statements
for the year ended March 31, 2023

3.
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Notes to Consolidated Financial Statements
for the year ended March 31, 2023

Notes to Consolidated Financial Statements
for the year ended March 31, 2023

3. Property, plant and equipment (contd.)
(a) Capitalised borrowing costs:

` `

(b) ` `

(c)

(d)

(e)

In ` Million

Particulars Less than 1 
year

1-2 years 2-3 years More than 3 
years

Total

March 31, 2023

Total 5,305.00 427.83 232.35 1,046.42 7,011.61
March 31, 2022

Total 5,995.06 3,992.75 682.82 576.92 11,247.55

4. Investment property

In ` Million

Particulars Total
Cost
As at April 1, 2021 2.89

As at March 31, 2022 2.89

As at March 31, 2023 2.89
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Notes to Consolidated Financial Statements
for the year ended March 31, 2023

Reconciliation of fair value
In ` Million

Investment properties Free hold land
at April 1, 2021 2,432.95

at March 31, 2022 2,432.95

at March 31, 2023 1,139.56

5 Intangible assets and Goodwill
In ` Million

Particulars Computer 
and 

Software

Customer 
contracts

Technical 
know-how

Development 
cost

Patents Technology 
License

Total Goodwill Intangible 
assets under 

development

Cost

As at April 1, 2021 526.12 7.84 8.65 158.63 3.01 193.73 897.98 583.73 -

(32.52)

-

[Refer note 5(a)]
285.39

-

As at March 31, 2022 283.13 7.84 8.65 197.86 2.82 856.89 1,357.18 836.60 -

29.31

-

2,433.33

-

As at March 31, 2023 450.25 7.84 8.65 408.43 3.04 856.89 1,735.09 3,299.24 47.75

4. Investment property (contd.)
In ` Million

Particulars Total
Depreciation and impairment
As at April 1, 2021 -

As at March 31, 2022 -

As at March 31, 2023 -
Net block
As at March 31, 2022 2.89
As at March 31, 2023 2.89

Information regarding income and expenditure of investment property
In ` Million

Particulars March 31, 2023 March 31, 2022

indirect expenses
2.83 2.09

2.83 2.09

` `

4. Investment property (contd.)
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Notes to Consolidated Financial Statements
for the year ended March 31, 2023

Impairment of Goodwill:

2. Mécanique Générale Langroise (MGL)

`

5 Intangible assets and Goodwill (contd.)
In ` Million

Particulars Computer 
and 

Software

Customer 
contracts

Technical 
know-how

Development 
cost

Patents Technology 
License

Total Goodwill Intangible 
assets under 

development

Amortisation and impairment

As at April 1, 2021 449.80 7.84 4.75 158.63 2.71 98.75 722.48 260.40 -

(17.00)

-

-

86.77

-

As at March 31, 2022 204.25 7.84 7.87 166.11 2.70 278.07 666.84 330.17 -

14.35

-

-

As at March 31, 2023 290.72 7.84 7.87 210.22 2.91 399.08 918.64 344.52 -

Net Block

at March 31, 2022 78.88 - 0.78 31.75 0.12 578.82 690.35 506.43 -

at March 31, 2023 159.53 - 0.78 198.21 0.13 457.81 816.46 2,954.72 47.75

`

` `

`
[Refer to note 46]

5 Intangible assets and Goodwill (contd.)
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In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

`
[Refer 

note 6 (a) and (f)]
`

[Refer 
note 6 (h) and 38]

[Refer 
note 6 (e) and note 38]

Total 586.52 805.22

a.

b. `
`

`

c.

d.
` `

`
` `

In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

At Cost
Unquoted equity instruments (fully paid)

- -
`

[Refer note 6 (g) 
and note 39 (1)]

`

`
[Refer note 6 

(d) and note 39]
`

[Refer note 6 
(i) and note 39]

[Refer note 6 (c), note 
39 and note 32 (d)]

[Refer note 32(d)]
226.25 116.06

5 Intangible assets and Goodwill (contd.)
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In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

[Refer note 7(h)]
- Equity instruments (quoted)
 

`

`

Total FVTOCI Investments (b) 5,180.20 4,882.09

Equity instruments (unquoted)

`

`

[Refer note 7(i)]
1,129.77 338.52

6,406.50 123.49
Total FVTPL Investments (C) 7,792.20 769.79

Total [(a) + (b)+(c)] 14,601.13 6,152.10
Current investments

Investments in mutual funds (quoted funds) 1,440.80 2,942.97
Investment in mutual funds (quoted funds) by subsidiary 
companies [Refer note 7(g)]

- 74.54

Investments in mutual funds (unquoted funds) 6,086.17 16,051.97
Investment in mutual funds (unquoted funds) by subsidiary 
companies [Refer note 7(g)]

2,973.59 10.76

Total 10,500.56 19,080.24
Aggregate book value of quoted investments 1,925.09 2,955.87
Aggregate market value of quoted investments 3,297.74 4,003.35
Aggregate value of unquoted investments 21,803.94 21,228.99

7. Investments (contd.)
e.

`

f.

g.

h.

i. `
`

7. Investments
In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

Non-current investments
(a) Investments designated at amortised cost

 (a) 1,628.73 500.22
(b)  Investments designated at fair value through OCI (FVTOCI) 

(Refer note 7 (a))
- Equity instruments (unquoted)
-  

`  

`
[Refer note 7(e)]

`
[Refer note 7(e)]

[Refer note 7(f)]
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Notes to Consolidated Financial Statements
for the year ended March 31, 2023

Name of the mutual fund plan March 31, 2023 March 31, 2022
Units held Amount Units held Amount

Unquoted

2,973.59 10.76

(h)
`

(i) `

8. Loans
In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

Non-current (Unsecured, considered good)
Other loans

[Refer note 6 (c), 45, 47]
Total 56.78 169.61
Current (Unsecured, considered good)

Other loans

[Refer note 6 (c), 45, 47]

Total 127.02 166.77

` `

7. Investments (contd.)
(a)

(b) Gupta Energy Private Limited

`

(c)

(d)

(e) Avaada MHBuldhana Private Limited [ABPL]

` `

(f) TMJ Electric Vehicles Limited (Formerly Tevva Motors (Jersey) Limited)

(g) Includes investment in quoted mutual funds amounting to ` Nil (March 31,2022: ` 74.54 million) with 
respect to Nil (March 31, 2022: 2) the subsidiaries.

 Investment in unquoted mutual funds amounting to ` 2,973.59 million (March 31,2022: ` 10.76 million) 
with respect to 2 (March 31, 2022: 1) of the subsidiaries.

Name of the mutual fund plan March 31, 2023 March 31, 2022
Units held Amount Units held Amount

Quoted

- 74.54

7. Investments (contd.)
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In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

Current

Total 734.07 753.77

**  ̀ ` `

`
`

11. Inventories
In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

Total 31,262.54 27,104.57

`

`

` `

10. 9. Derivative instruments

In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

Non-current

Fair value hedges (FVTPL)

Total 822.17 2,662.32
Current

Fair value hedges (FVTPL)

Total 1,325.53 1,361.34

10. 
In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

Non current

@

Total 570.14 677.79



Corporate Overview Statutory Reports Financial Statements ConsolidatedAnnual Report 2022-23

390 391

Notes to Consolidated Financial Statements
for the year ended March 31, 2023
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for the year ended March 31, 2023

Trade receivable ageing schedule
As at March 31, 2023

In ` Million

Particulars
Not yet 

due

Outstanding for following periods from due date of payment

Less than 
6 months

6 months 
- 1 year

1-2 years 2-3 years More than 
3 years

Total

Undisputed dues

Disputed dues

Total 24,051.77 5,924.47 824.88 293.57 76.77 224.67 31,396.13
Loss Allowance - (213.57) (62.07) (74.19) (30.13) (28.35) (408.31)

As at March 31, 2022
In ` Million

Particulars
Not yet 

due

Outstanding for following periods from due date of payment

Less than 
6 months

6 months 
- 1 year

1-2 years 2-3 years More than 
3 years

Total

Undisputed dues

Disputed dues

Total 17,387.88 4,003.43 304.13 150.96 42.42 172.15 22,060.97
Loss Allowance - (170.94) (53.80) (36.60) (5.15) (58.28) (324.77)

12. Trade receivables (contd.)12. Trade receivables
In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

Non current
Unsecured

Total 117.36 117.36
Less:

4.11 4.11
Total 113.25 113.25
Current

Secured

87.82 83.33
Unsecured

31,190.95 21,860.28
Less:

404.20 320.66
Total 30,874.57 21,622.95
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In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

Current (Unsecured, considered good)

Total 4,800.70 3,189.77

In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

[Refer note 7]
[Refer note 8]

[Refer note 10]
[Refer note 12]

[Refer note 13]
[Refer note 13]

Total 44,499.75 30,034.53

In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

[Refer note 7]
[Refer note 9]

Total 7,249.42 8,725.48

14. Other assets (contd.)

In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

13. Cash and bank balances

In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

Cash and cash equivalent

Cash on hand
Total 5,087.13 5,584.24
Other bank balances

Total 5,308.06 445.93

` `

14. Other assets

In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

Non-current (Unsecured, considered good)

#

Total 6,153.21 4,530.74

12. Trade receivables (contd.)
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(b) Reconciliation of equity shares outstanding at the beginning and at the end of the reporting year

Equity Shares As at March 31, 2023 As at March 31, 2022
No ` in Million No In ` Million

(c) Disclosure of shareholding of promoter and promoter group

Name of the promoter/promoter group member Number of 
shares held at 
March 31, 2023

% of total 
shares

% Change 
during the year

Promoter

Promoter group

15. Equity share capital (contd.)

In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

[Refer note 7]
[Refer note 9]

Total 18,371.24 20,030.30

15. Equity share capital
In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

Authorised shares (No.)

`

`

`

Issued (No.)

`

Subscribed and fully paid-up (No.)

`

Add:

` `

`
`

Total issued, subscribed and fully paid-up share capital 931.27 931.27

(a) Terms/rights attached to equity shares
`

14. Other assets (contd.)
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(d) Shares held by holding/ultimate holding company and/or their subsidiaries/associates

years immediately preceding the reporting date

Particulars As at 
March 31, 2023

As at 
March 31, 2022

(f) Details of shareholders holding more than 5% shares in the Company

Name of Shareholder As at March 31, 2023 As at March 31, 2022
No. % of holding No. % of holding

Equity Shares of ̀  2/- each fully paid

(g) Shares reserved for issue under option

Particulars As at 
March 31, 2023

As at 
March 31, 2022

No. No.
`

`

(h) Global depository receipts
`

`

15. Equity share capital (contd.)

Name of the promoter/promoter group member Number of 
shares held at 
March 31, 2023

% of total 
shares

% Change 
during the year

Name of the promoter/promoter group member Number of 
share held at 

March 31, 2022

% of total 
shares

% Change 
during the year

Promoter

Promoter group

15. Equity share capital (contd.)



Corporate Overview Statutory Reports Financial Statements ConsolidatedAnnual Report 2022-23

398 399

Notes to Consolidated Financial Statements
for the year ended March 31, 2023

Notes to Consolidated Financial Statements
for the year ended March 31, 2023

In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

Closing balance 1,240.42 2,814.56
Foreign currency translation reserve (FCTR) [Refer note 2.3 (d)]

Closing balance 1,471.83 1,074.38
Non-controlling interest reserve

 
[Refer note 57]
Closing balance (148.19) (148.19)

Closing balance 2,205.25 1,974.15
Closing balance Total: 66,123.99 64,775.47

(a) Special capital incentive:
`

(b) Warrants subscription money:
`

` `
`

`
` `

(c) Securities premium account:

16. Other equity (contd.)16. Other equity
In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

Capital reserves

Closing balance 2.50 2.50

Closing balance 13.00 13.00
Closing balance 15.50 15.50

Closing balance 6,930.89 6,930.89

Closing balance 37.40 16.29
General reserve [Refer note 16(e)]

Closing balance 3,230.48 3,230.48

Add:

Less:

Closing balance 51,140.41 48,867.41
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In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

[Refer note 18 (d)]
- Term loans from banks

[Refer note 18 (a)]
[Refer note 18 (a)]

loans) (unsecured)
[Refer note 18 (a)]

[Refer note 18 (a)]

Total 17,512.72 17,873.43
Current borrowings
- Debentures

[Refer note 18 (c)]
- Current maturity of term loans from banks

[Refer note 18 (a)]

loans) (unsecured)
[Refer note 18 (a)]

[Refer note 18 (a)]
- From banks
 - Foreign currency loans

[Refer note 18 (e)(i)]
[Refer note 18 (e)(i)]

[Refer note 18 (e)(ii)]
[Refer note 18 (e)(ii)]

[Refer note 18 (e)(iii)]
 - Rupee loans

[Refer note 18 (e)(iv)]
[Refer note 18 (e)(ii)]

18. Borrowings (contd.)
(d) Employee stock option outstanding

(e) General reserve

17. Distribution made and proposed to be made
In ` Million

Particulars Year ended 
March 31, 2023

Year ended 
March 31, 2022

Cash dividends on equity shares declared and paid:
Final dividend

`
`

`
`

Proposed dividend on equity shares:
Final cash dividend

`
`

18. Borrowings
In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

Non-current borrowings
- Debentures

[Refer note 18 (c)]

16. Other equity (contd.)
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Date of repayment Repayment schedule
As at March 31, 2023 As at March 31, 2022

EUR in Million In ` Million EUR in Million In ` Million

(a)

`

In ` Million

Date of repayment Repayment schedule
As at March 31, 2023 As at March 31, 2022

From

`

In ` Million

Date of repayment Repayment schedule
As at March 31, 2023 As at March 31, 2022

From

18. Borrowings (contd.)
In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

 
[Refer note 18 (e)(vi)]

Total 51,010.61 38,671.95
Total secured loans
Total unsecured loans
Total 68,523.33 56,545.38

In ` Million
Particulars Current 

borrowings
Non-current 

borrowings
Balance as on April 1, 2021 27,817.02 22,180.03

Balance as on March 31, 2022 38,657.48 17,876.56

Balance as on March 31, 2023 51,010.61 17,512.72

(a) Term loans
  Foreign currency term loans on syndicated and bilateral basis (Secured & unsecured)

Date of repayment Repayment schedule
As at March 31, 2023 As at March 31, 2022

USD in Million In ` Million USD in Million In ` Million
From

18. Borrowings (contd.)
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(iii) Overdraft facility (Foreign currency) (secured)

 

(v) Letter of credit discounting (secured)

 

`

 

18. Borrowings (contd.)

`

In ` Million

Date of repayment Repayment schedule
As at March 31, 2023 As at March 31, 2022

From

`

In ` Million

Date of repayment Repayment schedule
As at March 31, 2023 As at March 31, 2022

On

(Refer note 11)
(Refer note 12)

(Refer note 11)
(Refer note 12)

18. Borrowings (contd.)
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19 (a).  Derivative instruments
In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

Non-current
Fair value hedges (FVTPL)

Total 146.08 -
Current

Total 46.38 -

20. Provisions

In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

Non-current
[Refer note 40]

[Refer note 40]

[Refer note 40]
[Refer note 40]
[Refer note 40]

[Refer note 40]

Total 1,411.73 1,760.71
Current

[Refer note 40]
[Refer note 40]

[Refer note 40]

Total 901.32 916.45

(i)

 

(j)

19. 
In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

Total 391.09 247.65

#

Total 1,799.44 1,264.37

`

18. Borrowings (contd.)
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In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

Deferred tax related to items recognised in OCI:

Tax charged to/(Released from) OCI (408.39) 745.14

31, 2023 and March 31, 2022
In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

At the effective income tax rate of (38.53%) (March 31, 2022: 23.08%) 3,185.58 3,034.53
3,185.58 3,034.53

In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

Deferred tax relates to the following:

Net deferred tax liability 2,153.27 2,889.16

21. Income and deferred taxes (contd.)

Provision for onerous contracts
In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

Balance at the end of the year 11.36 18.06

In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

Closing balance 226.10 363.92

21. Income and deferred taxes

In ` Million

As at 
March 31, 2023

As at 
March 31, 2022

Current income tax:

Deferred tax

3,185.58 3,034.53

20. Provisions (contd.)
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In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

Reconciliation of deferred tax liabilities (net)
Opening balance 2,889.16 2,345.76

Closing balance 2,153.27 2,889.16
Reconciliation of deferred tax assets (net)

Closing balance (1,495.30) (1,171.07)

`
`

`
` `
`

`
`

`
`

21. Income and deferred taxes (contd.)

In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

Deferred tax relates to the following:

Net deferred tax asset (1,495.30) (1,171.07)

In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

Deferred tax relates to the following:

Deferred tax (income) (765.99) (495.05)

In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

Deferred tax liabilities (net) 2,153.27 2,889.16

Deferred tax assets (net)* (1,495.30) (1,171.07)

21. Income and deferred taxes (contd.)
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Notes to Consolidated Financial Statements
for the year ended March 31, 2023

Trade payables Ageing
As at March 31, 2023

In ` Million

Particulars Outstanding for following periods from due date of payment

Unbilled* Not due Less than 1 
year

1-2 years 2-3 years More than 
3 years

Total

Total 4,038.13 6,734.20 10,115.94 267.49 182.89 174.75 21,513.40

As at March 31, 2022
In ` Million

Particulars Outstanding for following periods from due date of payment

Unbilled* Not due Less than 1 
year

1-2 years 2-3 years More than 
3 years

Total

Total 2,269.84 4,659.15 7,570.06 999.64 140.41 674.55 16,313.65

22. Trade payables (contd.)

`
`

22. Trade payables

In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

Trade payables

Total 21,513.40 16,313.65

to ` `

21. Income and deferred taxes (contd.)
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In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

[Refer note 18]
[Refer note 43]

[Refer note 19]
[Refer note 22]

96,836.30 77,541.93

In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

[Refer note 19(a)]

24. Revenue from operations
In ` Million

Particulars Year ended 
March 31, 2023

Year ended 
March 31, 2022

Sale of products

Total sale of products 122,204.31 98,383.55
Sale of services

Other operating revenues

[Refer note 10]

6,213.49 5,631.10
Total Revenue from operations 129,102.59 104,610.78

Set out below is the amount of revenue recognised from
In ` Million

Particulars Year ended 
March 31, 2023

Year ended 
March 31, 2022

23. Other liabilities (contd.)23. Other liabilities

In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

Non-current
$

[Refer note 32]

Total 7,880.66 3,073.52
Current

$

#

[Refer note 32]

Total 6,563.98 3,141.03

In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

Closing balance 574.60 627.46
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Notes to Consolidated Financial Statements
for the year ended March 31, 2023

26. Cost of raw materials and components consumed

In ` Million

Particulars Year ended 
March 31, 2023

Year ended 
March 31, 2022

[Refer note 11]

[Refer note 11]
Total 60,649.93 46,175.79

and scrap

In ` Million

Particulars Year ended 
March 31, 2023

Year ended 
March 31, 2022

Inventories at the end of the year [Refer note 11]

21,787.79 18,821.03
Inventories at the beginning of the year [Refer note 11]

18,821.03 12,882.84

Total (2,700.43) (5,899.30)

In ` Million

Particulars Year ended 
March 31, 2023

Year ended 
March 31, 2022

Revenue from contract with customers 128,016.25 103,695.56

Revenue as per contracted price 128,359.45 104,472.46

25. Other income

In ` Million

Particulars Year ended 
March 31, 2023

Year ended 
March 31, 2022

Total 1,728.57 1,959.00

24. Revenue from operations (contd.)
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Notes to Consolidated Financial Statements
for the year ended March 31, 2023

31. Other expenses

In ` Million

Particulars Year ended 
March 31, 2023

Year ended 
March 31, 2022

8,278.84 5,768.36

[Refer note 43 (a)]

$

Total 36,182.83 27,644.98

` `

` `

` `

*** Includes ` `

In ` Million

Particulars Year ended 
March 31, 2023

Year ended 
March 31, 2022

# *
[Refer note 40 (a,f)]

[Refer note 61]

Total 15,631.00 14,646.83

`

29. Finance costs
In ` Million

Particulars Year ended 
March 31, 2023

Year ended 
March 31, 2022

(Refer note 43)
#

Total 2,986.20 1,604.05

[Refer note 40]

30. Depreciation, amortisation and impairment expense
In ` Million

Particulars Year ended 
March 31, 2023

Year ended 
March 31, 2022

[Refer note 3]
[Refer note 5]

[Refer note 43]
[Refer note 5]

Total 7,355.86 7,303.01



Corporate Overview Statutory Reports Financial Statements ConsolidatedAnnual Report 2022-23

420 421

Notes to Consolidated Financial Statements
for the year ended March 31, 2023

Notes to Consolidated Financial Statements
for the year ended March 31, 2023

(a) Voluntary retirement scheme compensation

(b) Provision for manpower cost optimization in Overseas subsidiaries

`

(d) Conversion of Tork Motors Private Limited from associate to subsidiary and gain on fair valuation of 
shares

to `

`

32. Exceptional items (contd.)
Capitalisation of expenditure

In ` Million

Particulars Year ended 
March 31, 2023

Year ended 
March 31, 2022

Total 165.74 680.13

Expenditure on research and development
In ` Million

Particulars Year ended 
March 31, 2023

Year ended 
March 31, 2022

Total 633.86 577.99

32. Exceptional items

In ` Million

Particulars Year ended 
March 31, 2023

Year ended 
March 31, 2022

[Refer note 32(a)]

[Refer note 32(c)]

[Refer note 32(d)]
Total (457.91) 924.05

31. Other expenses (contd.)
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Notes to Consolidated Financial Statements
for the year ended March 31, 2023

34. Earnings per share

In ` Million

Particulars Year ended 
March 31, 2023

Year ended 
March 31, 2022

Numerator for basic and diluted EPS

`

Denominator for basic EPS [Refer note 15(b)]

Denominator for diluted EPS [Refer note 15(b)]

` `

` `

 Judgements

 1) Leases

33. Components of Other Comprehensive Income (OCI)
The disaggregation of changes to OCI for each type of reserve in equity is shown below:

In ` Million

During the year 
ended March 31, 2023

Cash 

hedge 
reserve

FVTOCI 
Reserve

Non - 
controlling 

interest
reserve

Retained 
earnings

Foreign 
currency 

translation 
differences

Income 
tax/

Deferred 
tax 

effect

Total

Total (2,103.56) 242.59 - 357.75 397.45 408.39 (697.38)

In ` Million

During the year 
ended March 31, 2022

Cash 

hedge 
reserve

FVTOCI 
Reserve

Non-
controlling 

interest 
reserve

Retained 
earnings

Foreign 
currency 

translation 
differences

Income 
tax/

Deferred 
tax 

effect

Total

- - - - (152.11) - (152.11)

Total 1,008.09 2,025.46 (148.19) 363.30 (152.11) (745.14) 2,351.41
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Notes to Consolidated Financial Statements
for the year ended March 31, 2023

 6) Revenue from contracts with customers

 1. Sale of goods

 2. Tooling income

 1) Leases (contd.)

 

 2) Derivative contracts
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Notes to Consolidated Financial Statements
for the year ended March 31, 2023

 8) Litigations (contd.) 7) Factoring arrangement

 8) Litigations

 Estimates and assumptions:
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Notes to Consolidated Financial Statements
for the year ended March 31, 2023

% equity interest
Particulars Principal 

activities
Principal 
place of 
business

March 31, 
2023

March 31, 
2022

Financial 
year 

ended on

2) Bharat Forge America Inc. and its 
wholly owned subsidiaries @

@

@

@

3) Bharat Forge International Limited
4) Kalyani Strategic Systems Limited 

and its subsidiaries
India

India

$ India
India

#

5) Kalyani Powertrain Limited and 
its subsidiaries

India

@

India
India
India

6) BF industrial Solutions Limited 
(Formerly Nouveau Power and 
Infrastructure Private Limited) and 
its wholly owned subsidiaries

India

India

India

7) BF Infrastructure Limited 
and its subsidiary

India

India

India

36. Group information (contd.)
 8) Litigations (contd.)

 

H. Contingent consideration

36. Group information

% equity interest
Particulars Principal 

activities
Principal 
place of 
business

March 31, 
2023

March 31, 
2022

Financial 
year 

ended on
1) Bharat Forge Global Holding 

GmbH (BFGH) and its wholly 
owned subsidiaries @

@

 
@

@

@

@  

@
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Notes to Consolidated Financial Statements
for the year ended March 31, 2023

% equity interest
Particulars Principal 

activities
Principal 
place of 
business

March 31, 
2023

March 31, 
2022

Financial 
year 

ended on

% equity interest
Particulars Principal 

activities
Principal 
place of 
business

March 31, 
2023

March 31, 
2022

Financial 
year 

ended on

#
India

India

@

@ India

37. Material partly owned subsidiaries

Proportion of equity interest held by non-controlling interests:

% equity interest
Particulars Principal place 

of business
March 31, 2023 March 31, 2022

India
India
India

36. Group information (contd.)
% equity interest

Particulars Principal 
activities

Principal 
place of 
business

March 31, 
2023

March 31, 
2022

Financial 
year 

ended on

8) Kalyani Lightweighting 
Technology Solutions Limited 
(incorporated w.e.f. July 12, 2022)

India

9) Kalyani Centre for Precision 
Technology Limited

India

10) BF Elbit Advanced Systems 
Private Limited**

India

11) Eternus Performance Materials 
Private Limited

India

12) Indigenous IL Limited *** @

[Refer note 60.7]

Details of the Group's ownership interest in associates are as follows:

% equity interest
Particulars Principal 

activities
Principal 
place of 
business

March 31, 
2023

March 31, 
2022

Financial 
year 

ended on

India

India
India

India

India

36. Group information (contd.)
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for the year ended March 31, 2023

In ` Million

Particulars Sagar Manas 
Technologies 

Limited*

Kalyani Rafael 
Advanced 

Systems Private 
Limited

BF Elbit 
Advanced 

Systems 
Limited

Eternus 
Performance 

Materials 
Private Limited

Tork Motors 
Private 

Limited**

Reporting periods April 1, 2022 to 
March 31, 2023

April 1, 2022 to 
March 31, 2023

April 1, 2022 to 
March 31, 2023

April 1, 2022 to 
March 31, 2023

April 1, 2022 to 
March 31, 2023

(0.11) 17.50 (19.12) 0.18 (551.56)

(0.11) 13.16 (19.12) 0.18 (551.72)
Other Comprehensive Income:
Other comprehensive income not to be 

periods (net of tax)

Other comprehensive income for the 
year, net of tax

- (0.22) - - (0.47)

Total comprehensive income (0.11) 12.94 (19.12) 0.18 (552.19)

37. Material partly owned subsidiaries (contd.)

% equity interest
Particulars Principal place 

of business
March 31, 2023 March 31, 2022

India
India
India

India

`

Information regarding non-controlling interest
In ` Million

March 31, 2023 March 31, 2022
Accumulated balances of material non-controlling interest:

Total Comprehensive income allocated to material 
non-controlling interest:

37. Material partly owned subsidiaries (contd.)
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Notes to Consolidated Financial Statements
for the year ended March 31, 2023

Summarised balance sheet as at March 31, 2023:

In ` Million

Particulars Sagar Manas 
Technologies 

Limited

Kalyani Rafael 
Advanced 

Systems Private 
Limited

BF Elbit 
Advanced 

Systems 
Limited

Eternus 
Performance 

Materials 
Private Limited*

Tork 
Motors 
Private 

Limited**

Total equity (0.11) 378.01 (148.11) (1.72) 436.11
Attributable to:

Summarised balance sheet as at March 31, 2022:
In ` Million

Particulars Kalyani Rafael 
Advanced 

Systems 
Private Limited

BF Elbit 
Advanced 

Systems 
Limited

Eternus 
Performance 

Materials 
Private Limited*

Tork 
Motors 
Private 

Limited**

Total equity 365.06 (128.99) (1.91) 967.41

37. Material partly owned subsidiaries (contd.)

In ` Million

Particulars
Kalyani Strategic 

Systems Limited *

Kalyani Rafael 
Advanced 

Systems 
Private Limited

BF Elbit 
Advanced 

Systems 
Limited

Eternus 
Performance 

Materials 
Private Limited

Tork Motors 
Private 

Limited**

Reporting periods April 1, 2021 to 
February 28, 2022

April 1, 2022 to 
March 31, 2022

April 1, 2022 to 
March 31, 2022

April 1, 2022 to 
March 31, 2022

November 22, 
2021 to March 

31, 2022

 (15.94) 2.22 (16.17) (1.26) (87.58)

 (15.94) 0.77 (16.17) (1.09) (87.58)
Other Comprehensive Income:
Other comprehensive income not 

subsequent periods (net of tax)

Other comprehensive income for the 
year, net of tax

0.05 0.15 - - 0.05

Total comprehensive income (15.89) 0.92 (16.17) (1.09) (87.52)

37. Material partly owned subsidiaries (contd.)
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Notes to Consolidated Financial Statements
for the year ended March 31, 2023

38. Interest in Joint Ventures
1. BF Premier Energy Systems Private Limited

 

In ` Million

Particulars March 31, 2023 March 31, 2022

Equity NA (0.17)

In ` Million

Particulars March 31, 2023 March 31, 2022
Income

NA -
Expenses

NA 0.11

In ` Million

Particulars Kalyani Rafael 
Advanced 

Systems 
Private Limited

BF Elbit 
Advanced 

Systems 
Limited

Eternus 
Performance 

Materials 
Private Limited*

Tork 
Motors 
Private 

Limited**

Attributable to:

In ` Million

Particulars Sagar Manas 
Technologies 

Limited

Kalyani Rafael 
Advanced 

Systems 
Private Limited

BF Elbit 
Advanced 

Systems 
Limited

Eternus 
Performance 

Materials 
Private Limited

Tork 
Motors 
Private 

Limited**

Net increase/(decrease) in cash and 
cash equivalents

46.56 969.82 (1,143.62) 0.02 5.43

In ` Million

Particulars Kalyani 
Strategic 
Systems 
Limited *

Kalyani Rafael 
Advanced 

Systems 
Private Limited

BF Elbit 
Advanced 

Systems 
Limited

Eternus 
Performance 

Materials 
Private Limited

Tork 
Motors 
Private 

Limited**

Net increase/(decrease) in cash and 
cash equivalents

3.07 46.69 (8.38) 0.26 0.17

37. Material partly owned subsidiaries (contd.)
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for the year ended March 31, 2023

In ` Million

Particulars March 31, 2023 March 31, 2022
Income

1,394.51 1,697.59
Expenses

2,048.81 2,022.40
Loss before tax (654.30) (324.81)

Loss for the year (656.90) (327.29)
Other comprehensive income/(loss) for the period (0.99) 1.37
Total comprehensive (loss) for the period (657.89) (325.92)
Group's share of loss for the period (328.45) (163.65)
Group's share of other comprehensive (loss) for the period (0.49) 0.69

39. Investment in an associate
1.  Ferrovia Transrail Solutions Private Limited

38. Interest in Joint Ventures (contd.)
In ` Million

Particulars March 31, 2023 March 31, 2022

Loss before tax NA (0.11)

Loss for the year NA (0.11)
Other comprehensive income for the year - -
Total comprehensive income for the year NA (0.11)
Group's share of loss for the year NA (0.06)
Group's share of other comprehensive income for the year NA -

2. Refu Drive GmbH

In ` Million

Particulars March 31, 2023 March 31, 2022

Equity (120.57) 549.63

` ` 

38. Interest in Joint Ventures (contd.)
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2. Tork Motors Private Limited

In ` Million

Particulars March 31, 2023 April 1, 2021 to 
November 21, 2021

Income

NA 33.69
Expenses

Loss before tax NA (39.86)
Income tax expense

Loss for the year NA (39.86)
Other comprehensive income/(loss) for the year NA (0.32)
Total comprehensive income/(loss) for the year NA (40.18)
Group’s share of loss for the year NA (19.48)
Group’s share of other comprehensive income/(loss) for the year NA (0.15)

3.  TMJ Electric Vehicles Limited (Formerly Tevva Motors (Jersey) Limited)

39. Investment in an associate (contd.)

In ` Million

Particulars March 31, 2023 March 31, 2022

Equity NA (14.46)

Carrying amount of the investment and loan* NA 136.56

In ` Million

Particulars April 1, 2022 to 
March 2, 2023

March 31, 2022

Income

- 31.39
Expenses

2.82 7.70

(2.82) 5.19
Tax expenses

(2.79) 5.19
Other comprehensive income 0.02 0.02
Total comprehensive income/(loss) for the year (2.77) 5.21

(2.79) 5.19
Group’s share of other comprehensive income/(loss) for the year 0.02 0.02

39. Investment in an associate (contd.)
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In ` Million

Particulars March 31, 2023 March 31, 2022

Equity 242.22 245.36

Carrying amount of the investment 114.90 116.06

`
`

In ` Million

Particulars March 31, 2023 March 31, 2022
Income

288.83 323.93
Expenses

(1.73) (10.10)

39. Investment in an associate (contd.)

In ` Million

Particulars March 31, 2023 January 1, 2021 
to November 8, 

2021
Income

NA -
Expenses

Loss before tax and share of loss of associate NA (230.96)

Loss before tax NA (882.84)

Loss for the year NA (882.84)
Other comprehensive income/(loss) NA -
Total comprehensive income/(loss) for the year NA (882.84)
Group’s share of loss for the year NA (255.36)
Group’s share of other comprehensive income/(loss) for the year NA -

4. Aeron Systems Private Limited

`
` `

39. Investment in an associate (contd.)
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In ` Million

Particulars April 14, 2022 to 
March 31, 2023

Expenses

38.44
Loss before tax (11.16)
Income tax expense

Loss for the year (9.25)
Other comprehensive income/(loss) for the period -
Total comprehensive income/(loss) for the period (9.25)
Group’s share of loss for the period (2.40)
Group’s share of other comprehensive income/(loss) for the period -

 (a) Gratuity plan
  Funded scheme

  a) 

39. Investment in an associate (contd.)
In ` Million

Particulars March 31, 2023 March 31, 2022

Income tax expense
-

(2.00) (9.19)
Other comprehensive income/(loss) for the period (1.14) 0.03
Total comprehensive income/(loss) for the period (3.14) (9.16)

(0.74) (3.41)
Group’s share of other comprehensive income/(loss) for the period (0.42) 0.01

5. Avaada MHVidarbha Private Limited

In ` Million

Particulars March 31, 2023

Equity 422.46

Carrying amount of the investment 111.35

`
`

In ` Million

Particulars April 14, 2022 to 
March 31, 2023

Income

27.29

39. Investment in an associate (contd.)
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for the year ended March 31, 2023

In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

1,314.50 1,216.30

In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

Closing fair value of plan assets 1,136.07 992.39

In ` Million

Particulars Year ended 
March 31, 2023

Year ended 
March 31, 2022

Net Interest Expense for the period 12.15 15.64

In ` Million

Particulars Year ended 
March 31, 2023

Year ended 
March 31, 2022

  

Particulars As at 
March 31, 2023

As at 
March 31, 2022
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Particulars As at 
March 31, 2023

As at 
March 31, 2022

Sensitivity analysis:

In ` Million

Discount rate As at 
March 31, 2023

As at 
March 31, 2022

In ` Million

Rate of increase in compensation levels As at 
March 31, 2023

As at 
March 31, 2022

C) 

In ` Million

Withdrawal rate As at 
March 31, 2023

As at 
March 31, 2022

In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

In ` Million

Particulars Year ended 
March 31, 2023

Year ended 
March 31, 2022

Total remeasurement cost for the period recognised in OCI (25.60) (43.53)

In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

Net asset/(liability) to be recognised in the balance sheet (178.43) (223.91)

In ` Million

Particulars Year ended 
March 31, 2023

Year ended 
March 31, 2022

[Refer note 28]
[Refer note 30]

90.39 95.81

In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

Net asset/(liability) recognised at the end of the period (178.43) (310.97)

`
`
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In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

167.52 180.90

In ` Million

Particulars Year ended 
March 31, 2023

Year ended 
March 31, 2022

Net interest expense for the period 12.58 12.54

In ` Million

Particulars Year ended 
March 31, 2023

Year ended 
March 31, 2022

In ` Million

Particulars Year ended 
March 31, 2023

Year ended 
March 31, 2022

Total remeasurement cost for the period recognised in OCI (17.11) (30.64)

(b) Special gratuity

 1) 

 2) 

Particulars As at 
March 31, 2023

As at 
March 31, 2022
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Notes to Consolidated Financial Statements
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Sensitivity analysis:

In ` Million

Discount rate Year ended 
March 31, 2023

Year ended 
March 31, 2022

In ` Million

Rate of increase in compensation levels Year ended 
March 31, 2023

Year ended 
March 31, 2022

In ` Million

Withdrawal rate Year ended 
March 31, 2023

Year ended 
March 31, 2022

(c) Provident fund

(Refer note 28)

In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

Net asset/(liability) to be recognised in the balance sheet (167.52) (180.90)

In ` Million

Particulars Year ended 
March 31, 2023

Year ended 
March 31, 2022

[Refer note 28]

[Refer note 30]
15.96 33.41

In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

Net asset/(liability) recognised at the end of the period (167.52) (180.90)

In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022
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Notes to Consolidated Financial Statements
for the year ended March 31, 2023

In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

Present value of expected interest rate shortfall as at the 
end of the period

3,813.10 3,460.44

In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

Fair value of plan assets as at the end of the period (surplus account) 3,809.32 3,430.86

In ` Million

Particulars Year ended 
March 31, 2023

Year ended 
March 31, 2022

Net Interest Expense/(Income) for the period (6.72) (0.18)

Particulars As at 
March 31, 2023

As at 
March 31, 2022
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Notes to Consolidated Financial Statements
for the year ended March 31, 2023

B) 

In ` Million

PF interest rate Year ended 
March 31, 2023

Year ended 
March 31, 2022

Overseas subsidiaries
(d) Pension plan and Early retirement plan

Particulars As at 
March 31, 2023

As at 
March 31, 2022

are as follows:
In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

847.83 1,140.03

Actuarial (gain)/loss recognised
In ` Million

Particulars Year ended 
March 31, 2023

Year ended 
March 31, 2022

Total (gain)/loss for the year (19.08) (104.47)
Actuarial (gain)/loss recognised in the year (19.08) (104.47)

In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

(3.78) (29.58)

In ` Million

Particulars Year ended 
March 31, 2023

Year ended 
March 31, 2022

Total Remeasurement cost for the period recognised in OCI (19.08) (104.47)

In ` Million

Particulars Year ended 
March 31, 2023

Year ended 
March 31, 2022

[Refer note 28]
[Refer note 30]

88.75 105.77

Sensitivity analysis:
A) 

In ` Million

Discount rate Year ended 
March 31, 2023

Year ended 
March 31, 2022
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Notes to Consolidated Financial Statements
for the year ended March 31, 2023

In ` Million

Particulars Year ended 
March 31, 2023

Year ended 
March 31, 2022

9.71 32.23

In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

Net asset/(liability) recognised at the end of the period (841.42) (1,117.27)

In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

Sensitivity analysis

In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

6.42 22.77

In ` Million

Particulars Year ended 
March 31, 2023

Year ended 
March 31, 2022

9.71 14.61

In ` Million

Particulars Year ended 
March 31, 2023

Year ended 
March 31, 2022

Total Remeasurement cost/(credit) for the period recognised in OCI (287.75) (90.27)

In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

Net Asset/(liability) to be recognised in balance sheet (841.41) (1,117.26)
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Notes to Consolidated Financial Statements
for the year ended March 31, 2023

Particulars As at 
March 31, 2023

As at 
March 31, 2022

In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

Total expected payments 1,817.44 1,655.82

` `
to ` `

` `

 Indian subsidiaries
(f) Gratuity plans

 

 Risk exposure and asset liability matching
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Notes to Consolidated Financial Statements
for the year ended March 31, 2023

In ` Million

Particulars Year ended 
March 31, 2023

Year ended 
March 31, 2022

In ` Million

Particulars Year ended 
March 31, 2023

Year ended 
March 31, 2022

5.72 (1.72)

In ` Million

Particulars Year ended 
March 31, 2023

Year ended 
March 31, 2022

(73.12) (13.58)

In ` Million

Particulars Year ended 
March 31, 2023

Year ended 
March 31, 2022

16.36 3.99

are as follows:
In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

81.13 17.08

In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

Closing fair value of plan assets 8.01 3.50

In ` Million

Particulars Year ended 
March 31, 2023

Year ended 
March 31, 2022

Net Interest (Income)/Expense for the period 3.90 0.86
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for the year ended March 31, 2023

Notes to Consolidated Financial Statements
for the year ended March 31, 2023

In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

Total expected payments 70.69 13.25

41. Contingent liabilities

In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

[Refer note a]

` `

[Refer note c]
[Refer note d]

[Refer note e]
[Refer note f]

In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

(73.09) (13.58)

Particulars As at 
March 31, 2023

As at 
March 31, 2022

Sensitivity analysis

In ` Million

Discount rate As at 
March 31, 2023

As at 
March 31, 2022

In ` Million

Salary increment rate As at 
March 31, 2023

As at 
March 31, 2022

In ` Million

Withdrawal rate As at 
March 31, 2023

As at 
March 31, 2022
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for the year ended March 31, 2023

Notes to Consolidated Financial Statements
for the year ended March 31, 2023

42. Capital and other commitments

In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

`

43. Leases
A.  Group as lessee

In ` Million

Particulars Buildings Plant and 
machinery equipment

Electrical 
installations

Furniture Vehicles Leasehold 
Land

Total

 

As at March 31, 2022 1,018.93 1,806.68 33.22 0.00 (0.00) 205.35 471.35 3,535.54

41. Contingent liabilities

`

`

Deferred payment liabilities

` `
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Notes to Consolidated Financial Statements
for the year ended March 31, 2023

43. Leases (contd.)

In ` Million

Particulars Year ended 
March 31, 2023

Year ended 
March 31, 2022

727.57 834.67

` `
` `

` `

In ` Million

Particulars
years years"

Total

March 31, 2023

March 31, 2022

B. Group as a lessor

In ` Million

Particulars Buildings Plant and 
machinery equipment

Electrical 
installations

Furniture Vehicles Leasehold 
Land

Total

and loss account
 

As at 
March 31, 2023

1,129.22 3,086.97 26.64 - - 223.73 645.45 5,112.02

In ` Million

Particulars Year ended 
March 31, 2023

Year ended 
March 31, 2022

Opening balance 3,170.88 2,752.85

4,609.04 3,170.88

43. Leases (contd.)
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Notes to Consolidated Financial Statements
for the year ended March 31, 2023

In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

Aeron Systems Private Limited ***

Refu Drive GmbH @

Loans and advances in the nature of loans granted to promoters, directors, key managerial personnel 

In ` Million

Type of Borrower March 31, 2023 March 31, 2022
Amount of loan 

or advances 
in the nature 

of loan 
outstanding

% of total loans 
and Advances 

in the nature of 
loans

Amount of loan 
or advances 
in the nature 

of loan 
outstanding

% of total loans 
and Advances 

in the nature of 
loans

46. Business combinations and acquisition of non-controlling interests
 Acquisition of Ferrovia Transrail Solutions Private Limited

45. Loans and advances in the nature of loans given to associates/companies in which directors 
are interested (contd.)

43. Leases (contd.)

In ` Million

Particulars Year ended 
March 31, 2023

Year ended 
March 31, 2022

Total 430.69 125.36

44. Capital management

In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

Net debt
Equity 66,597.78 65,706.74
Net debt/equity Ratio

45. Loans and advances in the nature of loans given to associates/companies in which directors 
are interested

In ` Million

Particulars As at 
March 31, 2023

As at 
March 31, 2022

Ferrovia Transrail Solutions Private Limited (upto February 28, 2023)*

Saarloha Advanced Materials Private Limited**
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Notes to Consolidated Financial Statements
for the year ended March 31, 2023

46. Business combinations and acquisition of non-controlling interests (contd.)
 Acquisition of JS Auto Cast Foundry Private Limited

`  

`

 
`

`
`

`

In ` Million

Particulars As at 
July 1, 2022

Assets

3,539.54
Liabilities

2,511.88
1,027.66

46. Business combinations and acquisition of non-controlling interests (contd.)

`  

`

In ` Million

Particulars As at
March 2, 2023

Assets

124.42
Liabilities

141.63
(17.22)

Purchase consideration transferred 2.10

In ` Million

Particulars Amount

1.91
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Notes to Consolidated Financial Statements
for the year ended March 31, 2023

In ` Million

Particulars As at 
June 28, 2021

Liabilities

290.34
770.65

Purchase consideration transferred 770.65

In ` Million
Particulars Amount

752.57

 Acquisition of Tork Motors Private Limited

to `

46. Business combinations and acquisition of non-controlling interests (contd.)
In ` Million

Particulars As at 
July 1, 2022

Purchase consideration 3,460.98

`

Particulars Amount

3,447.30

 Acquisition of BF Industrial Technology and Solutions Limited

`

In ` Million

Particulars As at 
June 28, 2021

Assets

1,060.99

46. Business combinations and acquisition of non-controlling interests (contd.)
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Notes to Consolidated Financial Statements
for the year ended March 31, 2023

47. Disclosures required under Sec 186(4) of the Companies Act, 2013

In ` Million

Name of the loanee Purpose Rate of 
Interest (p.a.)

Year ended 
March 31, 2023

Year ended 
March 31, 2022

8.00

1,350.00

@ 83.90

48. Related party disclosures
(i) Names of the related parties and related party relationships

Related parties with whom transactions have taken place during the period.
Associates

Joint Ventures

Joint venture of a subsidiary
Subsidiaries/
associates of associates

Subsidiary of Joint Venture
Other related parties

46. Business combinations and acquisition of non-controlling interests (contd.)

In ` Million

Particulars As at 
Nov 22, 2021

Assets

769.33
Liabilities

75.03
694.30

Purchase consideration transferred 700.37

In ` Million
Particulars Amount

689.29
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Notes to Consolidated Financial Statements
for the year ended March 31, 2023

Related parties with whom transactions have taken place during the period.
Minority holders

Joint venture partners

Key management personnel 
(including subsidiaries/

their subsidiaries)

Relatives of key 
management personnel

48. Related party disclosures (contd.)
(i) Names of the related parties and related party relationships (contd.)

Related parties with whom transactions have taken place during the period.
Other related parties (contd.)

48. Related party disclosures (contd.)
(i) Names of the related parties and related party relationships (contd.)
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Notes to Consolidated Financial Statements
for the year ended March 31, 2023

In ` Million

Sr. 
No.

Nature of transaction Names of the related parties and nature of 
relationships

Year ended 
March 31, 2023

Year ended 
March 31, 2022

2 Purchase of services Other related parties

3.50 -
3 Other expenses Other related parties

-  Power, fuel and water

55.18 143.47
-  Machining/

subcontracting  
charges

Subsidiary of a Joint venture

- 2.50
Other related parties

106.56 160.86
106.56 163.36

- Rent* Other related parties

34.81 35.55
- Donations Other related parties

- 25.00
-   Directors' fees and 

travelling expenses
Key management personnel

48. Related party disclosures (contd.)
(ii) Related party transactions (contd.)

Related parties with whom transactions have taken place during the period.

(ii) Related party transactions
In ` Million

Sr. 
No.

Nature of transaction Names of the related parties and nature of 
relationships

Year ended 
March 31, 2023

Year ended 
March 31, 2022

1 Purchase of 
raw materials,  
components, 
stores, spares 
and traded goods

Associate

1.60 -
Other related parties

22,193.49 18,571.18
Joint venture

41.03 2.84
Joint Venture Partners

- 8.83
Minority holders

264.91 374.43
22,501.03 18,957.29

48. Related party disclosures (contd.)
(i) Names of the related parties and related party relationships (contd.)
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Notes to Consolidated Financial Statements
for the year ended March 31, 2023

In ` Million

Sr. 
No.

Nature of transaction Names of the related parties and nature of 
relationships

Year ended 
March 31, 2023

Year ended 
March 31, 2022

- CSR expenditure Other related parties

- 0.88
-  Miscellaneous  

expenses
Other related parties

184.13 124.86
Joint Venture

0.06 -
Minority Holders

13.30 -
717.54 697.03

4 Sale of goods, raw 
materials, stores and 
spares, manufacturing 
scrap and tooling 
income (net of 
returns, rebate etc.)

Associates

- 56.08
Joint Venture Partners

- 37.36
Other related parties

3,329.30 2,887.83
Minority holders

1,197.79 592.47
4,527.09 3,573.74

48. Related party disclosures (contd.)
(ii) Related party transactions (contd.)

In ` Million

Sr. 
No.

Nature of transaction Names of the related parties and nature of 
relationships

Year ended 
March 31, 2023

Year ended 
March 31, 2022

-   Directors' fees and 
travelling expenses 
(contd.)

5.37 3.40
-   Commission to 

directors other than 
managing and 
whole time directors

Key management personnel

6.65 6.95
-  Legal and 

professional fees
Other related parties

297.78 162.84
-  Repairs 

and maintenance
Other related parties

13.70 30.72

48. Related party disclosures (contd.)
(ii) Related party transactions (contd.)
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Notes to Consolidated Financial Statements
for the year ended March 31, 2023

In ` Million

Sr. 
No.

Nature of transaction Names of the related parties and nature of 
relationships

Year ended 
March 31, 2023

Year ended 
March 31, 2022

-  Miscellaneous  
Income (contd.) 1.86 26.76

3.74 45.26
44.34 64.28

8 Purchase of property, 
plant and equipment 
(including CWIP)

Other related parties

3.97 94.21
9 Finance provided: Other related parties

-  Investments by  
Group

162.74 235.68
Associates

251.13 -
413.87 235.68

- Loan given Associates

- 29.52
Joint Ventures

- 86.40
Other related party

0.25 1.60
0.25 117.53

414.12 353.21

48. Related party disclosures (contd.)
(ii) Related party transactions (contd.)

In ` Million

Sr. 
No.

Nature of transaction Names of the related parties and nature of 
relationships

Year ended 
March 31, 2023

Year ended 
March 31, 2022

5 Sale of services Other related parties

288.80 173.80
Joint Venture Partners

- 49.73
Minority holders

20.08 18.19
308.88 241.72

6 Sale of property, 
plant & equipment

Minority holders

4.05 -
7 Other income Other related parties

- Rent*

40.60 18.02
-  Management 

Consultancy Services
Associates

- 1.01
-  Miscellaneous  

Income
Associates

- 18.50
Minority Holders

1.88 -
Other related parties

48. Related party disclosures (contd.)
(ii) Related party transactions (contd.)
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Notes to Consolidated Financial Statements
for the year ended March 31, 2023

In ` Million

Sr. 
No.

Nature of transaction Names of the related parties and nature of 
relationships

Year ended 
March 31, 2023

Year ended 
March 31, 2022

13 Advance from  
customers (contd.)

Joint venture partners

- 12.14
328.95 40.44

14 Advance 
given to vendors

Other related parties

- 37.83
Joint Venture

31.97 -
31.97 37.83

15 Managerial 
remuneration * @

Key management personnel 

418.74 363.81
16 Dividend paid Key management personnel

#

5.59 2.61

48. Related party disclosures (contd.)
(ii) Related party transactions (contd.)

In ` Million

Sr. 
No.

Nature of transaction Names of the related parties and nature of 
relationships

Year ended 
March 31, 2023

Year ended 
March 31, 2022

10 Sale/Transfer of  
Investment

Associates

137.18 -
11 Interest income Associates

0.63 42.04
Joint Ventures

2.45 0.65
Other related party

111.38 111.38
114.46 154.07

12 Capital advance  
given

Associate

- 0.47
Other related party

44.71 1,252.69
44.71 1,253.16

13 Advance from  
customers

Minority holders

326.61 28.30
Other related party

2.34 -

48. Related party disclosures (contd.)
(ii) Related party transactions (contd.)
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Notes to Consolidated Financial Statements
for the year ended March 31, 2023

In ` Million

Sr. 
No.

Nature of transaction Names of the related parties and nature of 
relationships

Year ended 
March 31, 2023

Year ended 
March 31, 2022

21 Reversal of provision 
for diminution in 
value of investment

Associates and subsidiaries of associates

- 1,499.62
Joint Venture

1.20 -
1.20 1,499.62

22 Contributions paid *
Provident fund

266.08 245.28
Gratuity fund

115.91 112.00
Superannuation fund

16.59 17.80
398.58 375.08

23 Share based Payment Key management personnel

- 1.37

48. Related party disclosures (contd.)
(ii) Related party transactions (contd.)

In ` Million

Sr. 
No.

Nature of transaction Names of the related parties and nature of 
relationships

Year ended 
March 31, 2023

Year ended 
March 31, 2022

16 Dividend paid (contd.) Relatives of key management personnel

5.96 2.24
11.55 4.85

17 Repayment of loan  
given

Associate

58.00 83.86
Other related parties

0.79 0.02
58.79 83.88

18 Loan taken Joint venture partners

- 86.77
Other related parties

- 9.36
- 96.13

19 Finance cost Joint venture partners

- 0.69
Other related parties

- 14.30
- 14.98

20 Repayment of loan  
taken

Other related parties

- 9.36
- 9.36

48. Related party disclosures (contd.)
(ii) Related party transactions (contd.)
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Notes to Consolidated Financial Statements
for the year ended March 31, 2023

In ` Million

Sr. 
No.

Nature of Balances Name of the related party and nature of 
relationship

As at 
March 31, 2023

As at 
March 31, 2022

2 Trade 
receivable (contd.)

Joint Venture Partners

- 2.66
Minority holders

444.34 295.85
Associates

20.00 54.25
1,659.78 1,338.85

3 Receivable for  
property, 
plant and equipments

Minority holders

4.05 -
4 Payables 

for capital goods
Other related parties

0.49 2.63
5 Non-current  

investments
Other related parties

988.00 825.26
Joint ventures (net of accumulated share of loss)

952.78 689.16
Associates (net of accumulated share of loss)

120.01 116.06
2,060.79 1,630.48

6 Loans given Associates

- 144.56

48. Related party disclosures (contd.)
(iii)  Balance outstanding as at the year end (contd.)

48. Related party disclosures (contd.)
(iii)  Balance outstanding as at the year end

In ` Million

Sr. 
No.

Nature of Balances Name of the related party and nature of 
relationship

As at 
March 31, 2023

As at 
March 31, 2022

1 Trade payables Other related parties

[Refer note 22]**
[Refer note 22]

3,948.68 4,381.52
Associates and subsidiaries of associates

7.76 -
Joint Venture

9.79 -
Subsidiary of a Joint venture

- 0.97
Joint Venture Partners

- 0.19
Minority holders

231.21 379.84
4,197.44 4,762.51

2 Trade receivable Other related parties

1,195.44 986.09
` `

` `
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Notes to Consolidated Financial Statements
for the year ended March 31, 2023

In ` Million

Sr. 
No.

Nature of Balances Name of the related party and nature of 
relationship

As at 
March 31, 2023

As at 
March 31, 2022

12 Capital advances Other related parties

2,501.46 2,456.75
Associates

- 0.47
2,501.46 2,457.22

13 Managerial 
remuneration payable*

Key management personnel 

84.89 83.06
14 Commission to 

directors other than 
managing and 
whole time directors

Relatives of directors and other directors

6.65 6.95
15 Provision for 

diminution in value of 
Investment in associate

Joint Ventures

33.64 -

48. Related party disclosures (contd.)
(iii)  Balance outstanding as at the year end (contd.)

In ` Million

Sr. 
No.

Nature of Balances Name of the related party and nature of 
relationship

As at 
March 31, 2023

As at 
March 31, 2022

6 Loans given (contd.) Joint Ventures

89.67 84.15
Other related parties

- 1.12
89.67 229.82

7 Loans taken Joint Venture Partners

- 84.66
8 Security deposits  

given
Other related parties

329.11 329.11
9 Advance to suppliers Other related parties

1,350.06 1,350.00
10 Interest accured Joint venture partners

2.45 0.42
11 Advance from  

customers
Other related parties

14.84 11.77
Joint venture partners

- 11.85
Minority holders

326.61 14.83
341.45 38.45

48. Related party disclosures (contd.)
(iii)  Balance outstanding as at the year end (contd.)
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Notes to Consolidated Financial Statements
for the year ended March 31, 2023

In ` Million

Sr. 
No.

March 31, 2023 March 31, 2022

1 Segment revenue
Revenue from external customers

Total 130,194.66 105,597.49
Less - Intersegment revenue (316.43) (7.03)
Total 129,878.23 105,590.46

Revenue from operations 129,102.59 104,610.78
2 Segment results

items from each reportable segment
12,657.22 14,964.17

8,727.36 12,881.09
Add: Exceptional items gain/(loss)

Total Exceptional items gain/(loss) (457.91) 924.05
8,269.45 13,805.14

8,269.45 13,805.14

49. Segment Information (contd.)

In ` Million

Sr. 
No.

Nature of Balances Name of the related party and nature of 
relationship

As at 
March 31, 2023

As at 
March 31, 2022

16 Other payables Minority holders

- 19.46

 Notes

`

iv.

49. Segment Information

48. Related party disclosures (contd.)
(iii)  Balance outstanding as at the year end (contd.)
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In ` Million

Sr. 
No.

March 31, 2023 March 31, 2022

6 Other disclosures
6.1

Total 586.52 805.22

586.52 805.22
6.2

Total 18,535.02 12,383.48

18,693.90 12,210.91
7 Information in respect of geographical areas

7.1 Segment revenue from external customers**
a Within India 33,757.32 26,546.60

95,345.27 78,064.18

Subtotal 95,345.27 78,064.18
Total 129,102.59 104,610.78

7.2 Segment non-current assets
a Within India

Total 73,208.17 65,327.19

` `

49. Segment Information (contd.)
In ` Million

Sr. 
No.

March 31, 2023 March 31, 2022

3 Segment income/(expense)
3.1 Segment Depreciation, amortisation and impairment expense

Total 7,355.86 7,475.64

Depreciation, amortisation and impairment expense 7,355.86 7,303.01
3.2 Segment Income tax expense/(income)

Total 3,186.45 3,035.44

Income tax expense (excluding impact of deferred tax in OCI) 3,185.58 3,034.53
3.3

(334.38) (330.20)
4 Segment assets

Total 184,826.53 156,887.35

Total assets 183,841.87 156,089.34
5 Segment liabilities

Total 43,955.13 30,805.60

Total liabilities 43,101.53 29,953.80
Net Capital employed 140,740.34 126,135.54

49. Segment Information (contd.)
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Notes to Consolidated Financial Statements
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50. Hedging activities and derivatives (contd.)

The impact of the derivative instrument on the balance sheet as at March 31, 2023 is as follows:
In ` Million

Fair value hedge Nominal 
amount 

(In Million)

Carrying amount 
(In ` Million)

Line item in balance 
sheet where hedging 

instrument is disclosed

Changes in 
fair value for 

calculating hedge 
ineffectiveness for 

March 2022

The impact of the derivative instrument on the balance sheet as at March 31, 2022 is as follows:
In ` Million

Fair value hedge Nominal 
amount 

(In Million)

Carrying amount 
(In ` Million)

Line item in balance 
sheet where hedging 

instrument is disclosed

Changes in 
fair value for 

calculating hedge 
ineffectiveness for 

March 2021

The impact of the hedged item on the balance sheet as at March 31, 2023 is, as follows:
In ` Million

Fair value hedge Nominal amount 
(In Million)

Changes in fair value for calculating hedge 
ineffectiveness for March 2022

50. Hedging activities and derivatives

In ` Million

Particulars As at March 31, 2023 As at March 31, 2022
Assets Liabilities Assets Liabilities

Nature of 
instrument

Currency Purpose March 31, 2023 March 31, 2022
Foreign 

Currency in 
Million

In ` Million
Foreign 

Currency in 
Million

In ` Million

 

 

` `
` `

`
`

Fair value hedges
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In ` Million

Particulars Fair value measurement using
Quoted prices 

in active 
markets 
(Level 1)

observable 
inputs 

(Level 2)

unobservable 
inputs 

(Level 3)
Financial assets at FVTPL
Unquoted equity instruments

[Refer note 51 (a)]
Derivative instruments at FVTPL

Unquoted funds

Quantitative disclosure fair value measurement hierarchy for assets/liabilities as at March 31, 2022

In ` Million

Particulars Fair value measurement using
Quoted prices 

in active 
markets 
(Level 1)

observable 
inputs 

(Level 2)

unobservable 
inputs 

(Level 3)
Financial assets at FVTOCI
Unquoted equity instruments

[Refer note 51 (c)]

Quoted equity instruments

51. Fair value hierarchy (contd.)50. Hedging activities and derivatives (contd.)
The impact of the hedged item on the balance sheet as at March 31, 2022 is as follows:

In ` Million

Fair value hedge Nominal amount 
(In Million)

Changes in fair value for calculating hedge 
ineffectiveness for March 2021

Derivatives not designated as hedging instruments

51. Fair value hierarchy

Quantitative disclosure fair value measurement hierarchy for assets as at March 31, 2023

In ` Million

Particulars Fair value measurement using
Quoted prices 

in active 
markets 
(Level 1)

observable 
inputs 

(Level 2)

unobservable 
inputs 

(Level 3)
Financial assets at FVTOCI
Unquoted equity instruments

 
[Refer note 51 (c)]

Quoted equity instruments
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Notes to Consolidated Financial Statements
for the year ended March 31, 2023

Particulars Valuation 
technique unobservable 

inputs

Range Sensitivity of the input to 
fair value

 
 

`

`

`
`

(c) Avaada MHBuldhana Private Limited

51. Fair value hierarchy (contd.)
In ` Million

Particulars Fair value measurement using
Quoted prices 

in active 
markets 
(Level 1)

observable 
inputs 

(Level 2)

unobservable 
inputs 

(Level 3)
Financial assets at FVTPL
Unquoted equity instruments

[Refer note 51 (a)]
Derivative instruments at FVTPL

Unquoted funds

Particulars Valuation 
technique unobservable 

inputs

Range Sensitivity of the input to 
fair value

`
`  

`
`

`
`

 
 

`
`

51. Fair value hierarchy (contd.)
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In ` Million

Type of Borrower Carrying value Fair value
March 31, 2023 March 31, 2022 March 31, 2023 March 31, 2022

  

  
 

22,065.58 20,956.24 22,065.58 20,956.24

52. Financial Instruments by category (contd.)

Unquoted 
equity 

shares in 
Avaada 

SataraMH 
Private 
Limited

Unquoted 
equity shares 

in Khed 
Economic 

Infrastructure 
Private Limited

Unquoted 
equity 

shares in 
Avaada 

MHBuldhana 
Private 
Limited

Unquoted 
equity shares 

in TMJ Electric 
Vehicles Limited 
(Formerly Tevva 
Motors (Jersey) 

Limited)

Unquoted 
prefered 
stocks in 
Electron 

Transport 
Inc.

As at April 1, 2021 142.45 589.58 - - -

- - - - -
As at March 31, 2022 142.45 825.26 20.34 2,941.02 305.70

As at March 31, 2023 142.45 988.00 20.34 2,952.03 350.21

52. Financial Instruments by category

In ` Million

Type of Borrower Carrying value Fair value
March 31, 2023 March 31, 2022 March 31, 2023 March 31, 2022

 
 
  

16,163.47 9,775.07 16,163.47 9,775.07
 

51. Fair value hierarchy (contd.)
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In ` Million

Name of the entity in the group Net assets (Total 
assets - total 

liabilities)
loss

Share in Other 
Comprehensive 
Income/(loss)

Share in Total 
Comprehensive 

Income

As a % of 
consoli-

dated net 
assets

` Million As a % of 
consol-

idated 

loss

` Million As a % of 
consolidat-

ed other 
Compre-

hensive 
income

` Million As a % of 
consoli-

dated total 
Compre-

hensive 
income

` Million

2)  Kalyani Strategic Systems 

3)  

4)  

5)  Kalyani Centre for Precision 
Technology Limited

6)  Analogic 

7)  
Private Limited

8)  Eternus Performance Material 
Private Limited

9)  Kalyani Lightweighting 
Technology Solutions Limited

53. Statutory Group Information (contd.)

53. Statutory Group Information
In ` Million

Name of the entity in the group Net assets (Total 
assets - total 

liabilities)
loss

Share in Other 
Comprehensive 
Income/(loss)

Share in Total 
Comprehensive 

Income

As a % of 
consoli-

dated net 
assets

` Million As a % of 
consol-

idated 

loss

` Million As a % of 
consolidat-

ed other 
Compre-

hensive 
income

` Million As a % of 
consoli-

dated total 
Compre-

hensive 
income

` Million

Parent

Bharat Forge Limited

76,999.97 205.64

71,097.73 100.07

Subsidiaries

Foreign

2)  Bharat Forge 

3)  Bharat Forge 

1)  Kalyani Powertrain Private 

52. Financial Instruments by category (contd.)
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for the year ended March 31, 2023

In ` Million

Name of the entity in the group Net assets (Total 
assets - total 

liabilities)
loss

Share in Other 
Comprehensive 
Income/(loss)

Share in Total 
Comprehensive 

Income

As a % of 
consoli-

dated net 
assets

` Million As a % of 
consol-

idated 

loss

` Million As a % of 
consolidat-

ed other 
Compre-

hensive 
income

` Million As a % of 
consoli-

dated total 
Compre-

hensive 
income

` Million

of consolidation

March 31, 2023 - Group 100.00 67,415.98 100.00 5,083.87 100.00 (697.38) 100.00 4,386.49

March 31, 2022 - Group 100.00 66,267.51 100.00 10,770.61 100.00 2,351.41 100.00 13,122.02

54.1 Details of funds advanced or loaned or invested to any other persons or entities by Holding 

 For year ended March 31, 2023

In ` Million

Sl. 
No.

Name of the 
subsidiary

Date of 
investment into 
subsidiary

Amount 
invested in 
subsidiary

Name of the Date of further 
investment by 
subsidiary into 

Amount 
invested by 

Subsidiary 
into 

  

53. Statutory Group Information (contd.)
In ` Million

Name of the entity in the group Net assets (Total 
assets - total 

liabilities)
loss

Share in Other 
Comprehensive 
Income/(loss)

Share in Total 
Comprehensive 

Income

As a % of 
consoli-

dated net 
assets

` Million As a % of 
consol-

idated 

loss

` Million As a % of 
consolidat-

ed other 
Compre-

hensive 
income

` Million As a % of 
consoli-

dated total 
Compre-

hensive 
income

` Million

Non-controlling interests in 

Associates

(accounting as per the equity  
method)

Indian

1)  Ferrovia Transrail Solutions 
Private Limited

2)  Aeron Systems Private Limited

3)  
Private Limited

Joint Ventures

(accounting as per 
the equity method)

Foreign

1)  

Indian

1)  BF Premier Energy Systems 
Private Limited

53. Statutory Group Information (contd.)
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In ` Million

Sl. 
No.

Name of the 
subsidiary

Date of 
investment into 
subsidiary

Amount 
invested in 
subsidiary

Name of the Date of further 
investment by 
subsidiary into 

Amount 
invested by 

Subsidiary 
into 

#

 Loans

In ` Million

Sl. 
No.

Name of the 
subsidiary

Date of investment 
into subsidiary

Amount 
invested in 
subsidiary

Name of the Date of further 
investment by 
subsidiary into 

Amount 
invested by 

Subsidiary 
into 

Statement of compliance

54.1  Details of funds advanced or loaned or invested to any other persons or entities by Holding 

 Loans

In ` Million

Sl. 
No.

Name of the 
subsidiary

Date of 
investment into 
subsidiary

Amount 
invested in 
subsidiary

Name of the Date of further 
investment by 
subsidiary into 

Amount 
invested by 

Subsidiary 
into 

 For year ended March 31, 2022

In ` Million

Sl. 
No.

Name of the 
subsidiary

Date of 
investment into 
subsidiary

Amount 
invested in 
subsidiary

Name of the Date of further 
investment by 
subsidiary into 

Amount 
invested by 

Subsidiary 
into 

  

  

 

  

54.1  Details of funds advanced or loaned or invested to any other persons or entities by Holding 
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Statement of compliance

Particulars of the funding party
1 Bharat Forge Limited

In ` Million

Sl. 
No.

Name of the funding 
party

Date of 
receipt

Amount 
funded by 

holding 
company

Name of the Date of further 
investment 

(subsidiary)

Amount 
invested into 

(subsidiary)

 

Particulars of the funding party
1 Bharat Forge Limited

54.2  Details of funds received by components of the group from Holding Company (Financing party), for 
 (contd.)

6 Kalyani Powertrain Limited

7 Kalyani Strategic Systems Limited

54.2  Details of funds received by components of the group from Holding Company (Financing 
party), for lending or investing in components or other persons or entities (Ultimate 

(a) Kalyani Powertrain Limited ('KPL')
In ` Million

Sl. 
No.

Name of the funding 
party

Date of 
receipt

Amount 
funded by 

holding 
company

Name of the Date of further 
investment 

(subsidiary)

Amount 
invested into 

(subsidiary)
 

54.1  Details of funds advanced or loaned or invested to any other persons or entities by Holding 
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 Interest rate sensitivity
`

`

Particulars Change in basis points March 31, 2023 March 31, 2022

 Foreign currency risk

 Market risk

 Interest rate risk
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`
`

` `

 Other price risk

` `

 Credit risk

 Trade receivables

Year ended Particulars Not yet due Outstanding for following periods from due date of payment
Less than 6 

months
6 months 

- 1 year
1-2 years 2-3 years More than 

3 years
Total

March 31, 2023
March 31, 2022

 Other receivables, deposits with banks, mutual funds and loans given

 

In ` Million

Change in rate
Effect on OCI

March 31, 2023 March 31, 2022 March 31, 2023 March 31, 2022

 Foreign currency sensitivity

In ` Million

Change in rate
Effect on Other Comprehensive

Income and equity
March 31, 2023 March 31, 2022 March 31, 2023 March 31, 2022

 Commodity price risk

 Commodity price sensitivity

 Equity price risk

`
`
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56. Standards issued but not yet effective

 (a) Amendments to Ind AS 1 – Presentation of Financial Statements

(b) Amendments to Ind-AS 12: Income Taxes

(c) Amendments to Ind-AS 8: Accounting Policies, Changes in Accounting Estimates and Errors

57. Acquisition of non-controlling interest in Kalyani Strategic Systems Limited

`

58. Change in the accounting period of foreign components

 Liquidity risk

` `
` `

In ` Million

Particulars Less than 1 year 1 to 5 years More than 5 years Total
March 31, 2023

68,523.33
21,513.40
4,609.04
2,190.53

74,770.72 19,397.11 2,668.47 96,836.30
March 31, 2022

56,545.38
16,313.65
3,170.88
1,512.02

56,565.36 19,330.79 1,645.78 80,378.23
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59. Employee share-based payments (contd.)
`

In ` Million

Particulars March 31, 2023 March 31, 2022

In ` Million

Particulars March 31, 2023 March 31, 2022

 `

60. Other statutory information
 60.1.  Relationship with companies struck off under section 248 of the Companies Act 2013 or section 

560 of the Companies Act 1956.

Name of the struck off company Balance 
outstanding

Nature of 
transaction

Relationship with the 
struck off company

March 31, 2023
Bharat Forge Limited (Holding 
Company)

`

58. Change in the accounting period of foreign components (contd.)

In ` Million

Particulars
statements reporting period of certain 

foreign components

Impact of inclusion 
of certain foreign 

components on alignment 
of year end from December 

31, 2021 to March 31, 2022

59. Employee share-based payments
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60. Other statutory information (contd.)

 B S R & Co. LLP Bharat Forge Limited
 

Shiraz Vastani B. N. Kalyani G. K. Agarwal
   

Kishore Saletore Tejaswini Chaudhari
  

60. Other statutory information (contd.)

Name of the struck off company Balance 
outstanding

Nature of 
transaction

Relationship 
with the struck 

off company
March 31, 2022
Bharat Forge Limited (Holding Company)

`
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