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SECT/BFIL/ May 29, 2026
National Stock Exchange of India Ltd. BSE Limited

Exchange Plaza, Bandra-Kurla Complex Phiroze Jeejeebhoy Tower
Bandra (E), Dalal Street, Fort,

Mumbai — 400 051 Mumbai — 400 001.

SYMBOL — BFINVEST Scrip Code — 533303

ISIN No - INE878K01010

Sub: Outcome of Board Meeting held on May 29, 2026

Ref : Announcement under Regulation 30 of SEBI ( LODR) Regulations, 2015
Dear Sir/Madam,

This is to inform you that the Board of Directors (“the Board”) of the Company at its meeting
held today, i.e. on Friday, May 29, 2026, inter-alia, unanimously approved/recommended the
following:

1. Audited Financial Results (Standalone and Consolidated) for the quarter and year
ended March 31, 2026

The Audited (Standalone & Consolidated) Financial results of the Company for the quarter
and financial year ended March 31, 2026, along-with the Auditors report(s) thereon are
enclosed herewith as Annexure |. The aforesaid Auditor’s Report for the period ended March
31, 2026, is with unmodified opinion.

Declaration for Unmodified Opinion pursuant to Regulation 33(3) (d) of SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, is enclosed as Annexure Il.

2. Recommendation of Final Dividend for FY 2025-26

The Board of Directors have recommended Final Dividend of Rs. 10/- per Equity Share of
Rs. 5/- each (i.e. 200 %), on the Equity Share Capital of the Company for the Financial Year
2025-26, subject to approval of the members, at the ensuing 17" Annual General Meeting.

3. Re —appointment of Director retiring by rotation

Based on recommendation of the Nomination & Remuneration Committee, the Board of
Directors of the Company in their meeting held today, have approved the re-appointment of
Mr. Amit Kalyani (DIN: 00089430), as Non-Executive, Non - Independent Director of the
Company, liable to retire by rotation, subject to approval of the members, at the ensuing
Annual General Meeting. The details required under Regulation 30 of SEBI ((Listing
Obligations and Disclosures Requirements) Regulations, 2015 read with SEBI Circular
SEBI/HO/CFD/CFD-PoD-2/P/CIR/2024/133 dated October 03, 2024 and SEBI Master
Circular No. HO/49/14/14(7)2025-CFD-POD2/1/3762/2026 dated January 30, 2026 is
enclosed herewith as Annexure — IlI

Further, in compliance with the Circular No. NSE/CML/2018/02 issued by National Stock
Exchange of India Limited and Circular No. LIST/COMP/14/2018-19 issued by BSE Limited
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(both Circulars dated June 20, 2018), we wish to confirm that Mr. Amit Kalyani has not been
debarred from holding the office of Director by virtue of any order issued by SEBI or any other
Authority.

The 17" AGM of the Company shall be convened and held as per the directives and circulars
issued by relevant authorities and the details thereof shall be intimated separately.

The Board meeting commenced at 11:15 Hrs and concluded at 12:15 Hrs.
This is for your information.
Thanking You,

Yours Faithfully,

For BF Investment Limited

Gayatri ROhan [G)ia%/i;:i:yRiﬁgr??(:éndikar

Ka randikar ?8;?;5926.05.29 12:29:16

Gayatri Pendse Karandikar

Company Secretary and Compliance Officer
Email: Gayatri.Pendse@bfilpune.com

Encls: As above
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Annexure -1

BF INVESTMENT LIMITED

Regd. Office : Mundhwa, Pune Cantonment, Pune 411036
CIN : L65993PN2009PLC134021

KALYANI
Tel :+91 77190 05777; Email : secretarial@bfilpune.com; Website : www.bfilpune.com
STATEMENT OF STANDALONE AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2026
(Rs. in Million)
Quarter ended Year ended
Sr. . Andited Unaudited Audited Audited
No Particulars (See note 7) (See note 7)
’ March 31, December 31, March 31, March 31, March 31,
2026 2025 2025 2026 2025
1 | Revenue from operations
(a) Interest income 83.08 81.47 69.68 316.23 245.57
(b) Dividend income 1,099.38 5719 363.88 1,699.05 1,082.55
(c) Net gain on fair value changes 43.47 (37.60) 18.70 43.39 32.05
2 | Other income 0.48 0.06 0.01 15.56 7.15
3 | Total income (1+2) 1,226.41 101.12 452.27 2,074.23 1,367.32
4 | Expenses
(a) Employee benefits expense 0.66 0.91 0.64 2.78 3.00
(b) Finance cost - - - - -
(c) Depreciation and amortisation expense 0.74 0.73 1.10 2.90 432
(d) Other expenses 70.27 10.05 48.84 120.18 69.06
Total expenses 71.67 11.69 50.58 125.86 76.38
5 | Profit/(Loss) before exceptional items and tax (3 - 4) 1,154.74 89.43 401.69 1,948.37 1,290.94
6 | Exceptional items (Refer note 5) (0.02) 0.15 - 0.13 -
7 | Profit / (Loss) before tax (5 - 6) 1,154.76 89.28 401.69 1,948.24 1,290.94
8 | Tax expense
(a) Current tax expense 273.00 31.30 90.00 473.00 321.00
(b) Tax in respect of earlier years - - - - -
(c) Deferred tax 8.02 (4.78) 2.97 9.80 45.15
Total tax expense 281.02 26.52 92.97 482.80 366.15
9 | Profit / (Loss) after tax (7 - 8) 873.74 62.76 308.72 1,465.44 924.79
10 | Other comprehensive income (net of tax)
A. ltems that will not be reclassified to profit or loss
(a) Re-measurement (gains)/loss on defined benefit plans = - 0.01 - 0.01
(b) Changes in fair value of investment 2,641.47 3,793.08 (2,275.61) 6,753.42 1,184.48
(c) Tax Effect thereon [(charge)/ credit] (414.37) (542.41) 325.41 (1,002.38) (401.33)
Total other comprehensive income, net of tax 2,227.10 3,250.67 (1,950.19) 5,751.04 783.16
11 | Total comprehensive income for the period (9 + 10) 3,100.84 3,313.43 (1,641.47) 7,216.48 1,707.95
12 Paid-up equity share capital
(Face value Rs 5/-) 188.34 188.34 188.34 188.34 188.34
13 | Other Equity 36,612.84 29,396.36
14 Earnings per share (of Rs 5/- each)
(not annualised):
Basic & diluted 23.20 1.67 8.20 38.90 24.55
Filsi:flri:e:;:ment Ltd.
B. S. Mitkari
Place : Pune Director

Date: May 29, 2026

DIN: 03632549
Duly Authorised by the Board of Directors on their behalf




- BF INVESTMENT LIMITED

Regd. Office : Mundhwa, Pune Cantonment, Pune 411036
CIN : L65993PN2009PLC134021

RALYAN: Tel :+91 77190 05777; Email : secretarial @bfilpune.com; Website : www.bfilpune.com
STATEMENT OF CONSOLIDATED AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2026
(Rs. in Million)
Quarter ended Year ended
55 ) Audited Unaudited Audited Audited
No. Particulars (See note 7) (See note 7)
March 31, December 31, March 31, March 31, March 31,
2026 2025 2025 2026 2025
1 | Revenue from Operations
(i) Interest Income 83.08 81.47 69.68 316.23 245.57
(ii) Dividend Income 247.88 57:19 176.28 403.66 342.68
(iii) Net gain on fair value changes 43.47 (37.60) 18.70 43.39 32.05
2 | Other Income 0.48 0.06 0.01 15.56 7.15
3 | Total Income (1+2) 374.91 101.12 264.67 778.84 627.45
4 | Expenses
a)Employee benefits expense 0.66 0.91 0.64 2.78 3.00
b)Finance Cost - - - - -
c)Depreciation and amortisation expense 0.74 0.73 1.10 2.90 4.32
d)Other Expenses 70.27 10.05 48.84 120.18 69.06
Total expenses 71.67 11.69 50.58 125.86 76.38
5 | Profit/(Loss) before exceptional items and tax (3 - 4) 303.24 89.43 214.09 652.98 551.07
6 | Exceptional items (Refer not 5) (0.02) 0.15 - 0.13 -
7 | Share of net profit of Associates accounted for using Equity
method 1,212.15 1,108.13 (269.90) 3,102.07 2,472.06
8 | Profit / (Loss) before tax (5 - 6+7) 1,515.41 1,197.41 {55.81) 3,754.92 3,023.13
9 | Tax expense
a) Current tax expense 273.00 31.30 90.00 473.00 321.00
b) Tax in respect of earlier years - - - - -
c) Deferred Tax 100.06 272.27 (112.54) 461.82 479.22
Total tax expense 373.06 303.57 (22.54) 934.82 800.22
10 | Profit / (Loss) after tax (8 - 9) 1,142.35 893.84 (33.27) 2,820.10 2,222.91
11 | Other comprehensive income, net of tax
A. Items that will not be reclassified to profit or loss
(a) Re-measurement (gains)/loss on defined benefit plans - - 0.01 - 0.01
(b) Changes in fair value of investment 2,641.47 3,793.08 (2,275.61) 6,753.42 1,184.48
Tax Effect thereon [(charge)/ credit] (414.37) (542.41) 325.41 (1,002.38) (401.33)
Share of other comprehensive income of Associates and Joint
Ventures accounted for using equity method:
a) Changes in fair value of FVOCI equity investments 2,880.63 4,168.01 (2,544.81) 7,827.11 3,987.47
b) Measurements on account of post employment benefit
obligation 5.04 (7.34) (1.48) (10.69) (7.51)
Total other comprehensive income, net of tax 5,112.77 7,411.34 (4,496.48) 13,567.46 4,763.12
12 | Total comprehensive income for the period (10+11) 6,255.12 8,305.18 (4,529.75) 16,387.56 6,986.03
13 | Paid-up equity share capital (Face value Rs 5/-) 188.34 188.34 188.34 188.34 188.34
14 | Other Equity 85,198.12 68,810.56
15 | Earnings per share (of Rs 5/- each) (not annualised):
Basic & diluted 30.33 23.73 (0.88) 74.87 55.01

Place : Pune
Date: May 29, 2026

For BF Investment Ltd.

Director
DIN: 03632548

Duly Authorised by the Board of Directors on their behalf




KALYANI

BF INVESTMENT LIMITED

CIN : L65993PN200SPLC134021

Regd. Office : Mundhwa, Pune Cantonment, Pune 411036

Tel :491 77190 05777; Email : secretarial@bfilpune.com; Website : www.bfilpune.com

STATEMENT OF STANDALONE AND CONSOLIDATED AUDITED STATEMENT OF ASSETS AND LIABILITIES FOR THE QUARTER AND YEAR ENDED

MARCH 31, 2026

(Rs. in Million)
Standalone Consolidated
Particiais Audited Audited
As at March As at March As at March As at March
31, 2026 31, 2025 31, 2026 31, 2025
ASSETS
1 [Financial assets
(a) |Cash and cash equivalents 991.40 72.98 991.40 72.98
(b) [Bank balances other (a) above 4,697.10 3,961.24 4,697.10 3,961.24
(c) |Loans 160.84 232.99 160.84 232.99
(d) |Investments 32,810.20 26,076.23 31,776.80 25,042.83
(e) [Investments accounted using equity method 55,860.50 46,237.38
(f) |Other financial assets 306.93 299.98 306.93 299.98
38,966.47 30,643.42 93,793.57 75,847.40
2 |Non-financial assets
(a) |Income tax assets (net) 3.20 - 3.20
(b) |Deferred tax asset (net) 2 = # #
(c) |Investment property 129.53 129.66 129.53 129.66
(d) |Property, plant and equipment 12.19 14.92 12.19 14.92
(e) |Right of use asset 1.01 . 1.01 -
(f) |Other non-financial assets 2:12 2.72 2.12 2.72
144.85 150.50 144.85 150.50
Total assets 39,111.32 30,793.92 93,938.42 75,997.90
LIABILITIES AND EQUITY
LIABILITIES
1 [Financial liabilities
(a) |Trade payables
- dues of micro enterprises and small enterprises - 0.02 - 0.02
- dues of creditors other than micro enterprises and small enterprises - 0.01 - 0.01
(b) [Other financial liabilities 55.56 41.15 55.56 41.15
(c) |Lease liabilities 1.00 - 1.00 -
56.56 41.18 56.56 41.18
2 |Non-financial liabilities
(a) |Provisions 0.35 0.12 0.35 0.12
(b) [Income tax liahilities 85.40 12.27 85.40 1227
(c) |Deferred tax liability (net) 2,167.83 1,155.65 8,409.65 6,945.43
(d) |Other non-financial liabilities = = = -
2,253.58 1,168.04 8,495.40 6,957.82
3 |EQUITY
(a) |Share capital 188.34 188.34 188.34 188.34
(b) |other equity 36,612.84 29,396.36 85,198.12 68,810.56
36,801.18 29,584.70 85,386.46 68,998.90
Total liabilities and equity 39,111.32 30,793.92 93,938.42 75,997.90

Place : Pune
Date: May 29, 2026

For BF Investment Ltd.

Bt

Director
DIN: 03632549

Duly Authorised by the Board of Directors on their behalf




BF INVESTMENT LIMITED
Regd. Office : Mundhwa, Pune Cantonment, Pune 411036
CIN : L65993PN200SPLC134021

Tel ;491 77190 05777; Email : secretarial@bfilpune.com; Website : www.bfilpune.com
STATEMENT OF STANDALONE AND CONSOLIDATED AUDITED CASH FLOW STATEMENT FOR THE QUARTER AND YEAR ENDED

MARCH 31, 2026

Z

KALYANI

(Rs. in Million)
Standalone Consolidated
Sr. Year ended Year ended
N, || rieulers 31 March 2026 | 31 March 2025 | 31 March 2026 | 31 March 2025
(Audited) (Audited) (Audited) (Audited)
(A) |Cash flows from operating activities
Profit hefore income tax but after exceptional items 1,948.24 1,290.94 3,754.92 3,023.13
Adjustments to reconcile profit before tax to net cash flows:
Depreciation and amortisation 2.90 4.32 2.90 4.32
Net gain on fair value changes (43.39) (32.05) (43.39) (32.05)
Share in profit for associates and joint ventures (3,102.07) (2,472.06)
(40.49) (27.73) (3,142.56) (2,499.79)
Adjustments for changes in working capital
(Increase) / Decrease in loans 105.00 25.00 105.00 25.00
Increase / (Decrease) in provisions 0.23 0.07 0.23 0.07
Increase / (Decrease) in trade payables (0.03) (0.01) (0.03) (0.01)
Increase / (Decrease) in other financial liabilities 14.40 8.98 14.41 8.98
(Increase) / Decrease in other financial assets (6.95) (7.62) (6.95) (7.62)
(Increase) / Decrease in other non financial assets 0.60 (2.55) 0.60 (2.55)
Increase / (Decrease) in other non financial liabilities - (0.38) - (0.38)
Cash generated from operations 2,021.00 1,286.70 725.62 546.83
Income taxes paid (net of refunds) (396.67) (334.43) (396.67) (334.43)
Net Cash from Operating activities (A) 1,624.33 952.27 328.95 212.40
(B) |Cash flows from investing activities
Investment in fixed deposits (735.86) (1,440.54) (735.86) (1,440.54)
Purchase of Property, plant and equipment - (0.32) - (0.32)
Maturity of preference shares 30.00 210.42 30.00 210.42
Dividend received from associates & joint ventures 1,295.38 739.87
Net cash flows from investing activities (B) (705.86) (1,230.44) 589.52 (490.57)
(C) |Cash flows from financing activities
Payment of lease liabilities (0.05) - (0.05) -
Net cash flows from financing activities (€) (0.05) - (0.05) -
Net increase / (decrease) in cash and cash equivalents (A)+(B)+(C) 918.42 (278.17) 918.42 (278.17)
Cash and cash equivalents at the beginning of the year 72.98 351.15 72.98 351.15
Cash and cash equivalents at the end of the year 991.40 72.98 991.40 72.98

For BF Investment Ltd.

Director
Place : Pune

h | . s 74
Date: May 29, 2026 L . w Duly Authorised by the Board of Directors on their behalf




BF INVESTMENT LIMITED
Regd. Office : Mundhwa, Pune Cantonment, Pune 411036

CIN : L65993PN2009PLC134021
KALYANI Tel :+91 77190 05777; Email : secretarial@bfilpune.com; Website : www.bfilpune.com

-

1 The above results have been reviewed by the Audit Committee and approved by the Board of Directors of the Company at their
respective meetings held on May 29, 2026.

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

3 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.

4 The consolidated financial results include consolidated results of the following companies:

Associate Companies % of ownership
Kalyani Steels Limited 39.06%
KSL Holdings Private Limited 42.52%
Triumphant Special Alloys Pvt. Ltd. 45.51%
Kalyani Financial Services Private Limited 49.00%
Nandi Engineering Limited™* 40.00%
Synise Technologies Limited* 46.77%
Joint Ventures

Automotive Axles Limited 35.52%
Meritor HVS (India) Limited 48.99%

* Companies not considered for consolidation in view of no/immaterial operations and therefore immaterial with respect to the
consolidated financial results.

5 The Government of India has consolidated 29 existing labour legislations into a unified framework comprising four Labour Codes
viz. Code on wages 2019, Codes on Social Security 2020, Industrial Relation Code 2020, and Occupational Safety, Health and
Working Condition Code 2020 (collectively referred to as the New Labour Codes). These Codes have been made effective from
November 21,2025. The corresponding draft rules under these codes have been issued by the Government.

In respect of the Company incremental impact on gratuity of Rs. 0.08 Millions and on long-term compensated absences of Rs.
0.05 Millions is disclosed under exceptional items and the estimated impact Rs. 85.33 Millions for the associate & joint venture
companies is included in the share of profit of associate due to change in definition of wages under the New Labour Codes is
disclosed in the financial results for the for the year ended March 31, 2026.

The Company continues to monitor the finalisation of Central/ State Rules and clarifications from the Government on other
aspects of the New Labour Codes and would provide appropriate accounting effect on the basis of such developments as
required.

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

7 The figures pertaining to quarter ended March 31, 2026 and March 31, 2025 are the derived figures between the audited
amounts for the year ended March 31, 2026 and March 31, 2025 and unaudited amounts published for the nine months ended
December 31, 2025 and December 31, 2024 respectively.

8 The Board of Directors at its meeting held on May 29, 2026 has recommended Final dividend of Rs. 10 per equity share of Rs. 5
(200%).

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

For BF Investment Ltd.

bt

Director
DIN: 03632549
Duly Authorised by the Board of Directors on their behalf

Place : Pune
Date: May 25, 2026




P GBHAGWATLLP ‘ HEAD OFFICE

Chartered Accountants Suite 102, 'Orchard’,

LLPIN: AAT 9949 Dr. Pai Marg, Baner,
’ Pune - 411045.
Tel.: 020 - 27290771
Email : pgb@pgbhagwatca.com
Web : www.pgbhagwatca.com

INDEPENDENT AUDITORS’ REPORT
TO THE BOARD OF DIRECTORS OF BF INVESTMENT LIMITED
Report on the audit of the Standalone Financial Results

Opinion

We have audited the accompanying standalone quarterly and annual financial results of BF Investment Limited
(the Company) for the quarter ended March 31, 2026 and the year to date results for the period from April 1,
2025 to March 31, 2026, attached herewith, being submitted by the company pursuant to the requirement of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended
(“Listing Regulations”).

In our opinion and to the best of our information and according to the explanations given tous these standalone
financial results:

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

ii. give atrue and fair view in conformity with the recognition and measurement principles laid down in the
applicable Indian Accounting Standards and other accounting principles generally accepted in India of
the net profit and other comprehensive income and other financial information for the quarter ended
March 31, 2026 as well as the year to date results for the period from April 1, 2025 to March 31, 2026.

Basis for Opinion ;

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of
the Companies Act, 2013 (the Act). Our responsibilities under those Standards are further described in the
Auditor's Responsibilities for the Audit of the Standalone Financial Results 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 financial
results 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.

Management’s Responsibilities for the Standalone Financial Results

The Company’s Board of Directors are responsible for the preparation of these financial results that give a true
and fair view of the net profit and other comprehensive income and other financial information in accordance
with the accounting principles generally accepted in India including the Indian Accounting Standards specified
in the Companies (Indian Accounting Standards) Rule 2015 (as amended) under Section 133 of the Act read with
relevant rules issued thereunder and other accounting pri neiples generally accepted inIndiaand in compliance
with Regulation 33 of the Listing Regulations.

Offices at: Mumbai | Kolhapur | Belagavi | Dharwad | Bengaluru



P GBHAGWAT LLP

Chartered Accountants

LLPIN' AAT 9949

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 results that give
a true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the standalone financial results, the Board of Directors are resp onsible 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 the Board of Directors either intends to liquidate the
Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Standalone Financial Results

Our objectives are to obtain reasonable assurance about whether the standalone financial results as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level 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 results.

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 results, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the 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, but not for the purpose of expressing an opinion on the
effectiveness of the company’s internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors.

o Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. Ifwe
conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to
the related disclosures in the financial results 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.
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« Evaluate the overall presentation, structure and content of the standalone financial results, including
the disclosures, and whether the financial results 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 co mmunicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where applicable, related safeguards.

Other Matters

The quarterly standalone financial results for the period ended March 31, 2026 are the derived figures between
the audited figures in respect of the year ended March 31,2026 and the published year-to-date figures up to
December 31, 2025, being the date of the end of the third quarter of the current financial year, which were
subjected to limited review as required under Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015.

For P G BHAGWAT LLP
Chartered Accountants
Firm Registration Number: 101118W/W100682

wlcarrs

Purva Kulkarni
Partner
Membership Number:138855 \,

UDIN: 261ZB €SB ARVA PMZSi_' '

Pune
May 29, 2026
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Web - www.pgbhagwatca.com

INDEPENDENT AUDITORS' REPORT
To the Board of Directors of BF Investment Limited
Report on the Audit of Consolidated Financial Results

Opinion

We have audited the accompanying consolidated annual financial results of BF Investment Limited
(hereinafter referred to as the “Company”), its associates and joint ventures for the year ended March 31,
2026, attached herewith, being submitted by the Company pursuant to the requirement of Regulation 33
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (‘Listing
Regulations’).

In our opinion and to the best of cur information and according to the explanations given to us and hased
on the consideration of reports of* other auditors on separate audited financial statements /financial
results/ financial information of the associates and joint ventures the aforesaid consolidated financial
results:

1. include the annual financial results of the following entities

a. BF Investment Limited

Associates:

a. Kalyani Steels Limited

b. KSL Holdings Private Limited

Gy Triumphant Special Alloys Private Limited

d. Kalyani Financial Services Private Limited (formerly known as Kalyani Financial Services
Limited)

Joint Ventures:

a. Meritor (HVS) India Limited

b. Automotive Axles Limited

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

iil. give a true and fair view in conformity with the applicable accounting standards, and other accounting
principles generally accepted in India, of net profit and other comprehensive income and other
financial information of the Company, its associates and joint ventures for the year ended March 31,
2026,
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Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10)
of the Companies Act, 2013 (“Act”). Our responsibilities under those Standards are further described in the
Auditor’s Responsibilities for the Audit of the Consolidated Financial Results section of our report. We are
independent of the Company, its associates and its 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 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 other auditors in terms of their
reports referred to in “Other Matter” paragraph below, is sufficient and appropriate to provide a basis for
our opinion.

Board of Directors’ Responsibilities for the Consolidated Financial Results

These Consolidated financial results have been prepared on the basis of the consolidated annual financial
statements. The Company’s Board of Directors are responsible for the preparation and presentation of
these consolidated financial results that give a true and fair view of the net profit and other
comprehensive income and other financial information of the Company , its associates and its joint
ventures in accordance with the Indian Accounting Standards prescribed under Section 133 of the Act read
with relevant rules issued thereunder and other accounting principles generally accepted in India and in
compliance with Regulation 33 of the Listing Regulations.

The respective Board of Directors of the companies included in the Company , its associates and its joint
ventures are responsible for maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Group 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 results 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 results
by the Directors of the Company, as aforesaid.

In preparing the consolidated financial results, the respective Board of Directors of the companies
included in the Company, its associates and its joint ventures are responsible for assessing the ability of
the Company and its Associates/Joinf Ventures to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the respective
Board of Directors either intends to liquidate the Company and its Associates/Joint Ventures or to cease
operations, or has no realistic alternative but to do so. G

¢ i ‘o
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The respective Board of Directors of the companies included in the Company, its associates and its joint

ventures are responsible for overseeing the financial reporting process of the Company, its associates and
its joint ventures.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Results

Our objectives are to obtain reasonable assurance about whether the consolidated financial results as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a high level 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 results.

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

We also:

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

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances but not for the purposes of expressing an opinion on the
effectiveness of the Company’s internal control.

o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the Board of Directors.

 Conclude on the appropriateness of the Board of Directors use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the ability of the Company, its associates and its 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 results 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 its joint ventures to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the consolidated financial results, including
the disclosures, and whether the consolidated financial results represent the underlying transactions and
events in a manner that achieves fair presentation.
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e Obtain sufficient appropriate audit evidence regarding the financial results/financial information of the
entities within the Company, its associates and its joint ventures to express an opinion on the
consolidated Financial Results. We are responsible for the direction, supervision and performance of the
audit of financial information of such entities included in the consolidated financial results of which we
are the independent auditors. For the other entities included in the consolidated Financial Results, 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 and such other entities included
in the consolidated financial results 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.

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33(8)
of the Listing Regulations, as amended, to the extent applicable.

Other Matters

i. The annual consolidated financial results include the Company’s share (by equity method) of total
comprehensive income of Rs. 10,918.49 million for the period April 1, 2025 to March 31, 2026 from its
four Associates and two Joint Ventures. The financial results/information of these Associate and Joint
Ventures have been audited by other auditors whose reports has been furnished to us by the
Management and our conclusion on the consolidated financial results to the extent they have been
derived from such financial results/information in based solely on the review reports of the other
auditors.

ii. The management has not consolidated five entities, under equity method namely Nandi Engineering
Limited and Synise Technologies Limited, which are Associates of the Company, and Renew Bhanu
Shakti Private Limited, Renew Sun Renewables Private Limited, and Huoban Energy 1 Private Limited,
which are associates of a subsidiary of an Associate of the Company—considering that these entities
have no or immaterial operations and are therefore not material to the consolidated financial results.

Our opinion on the Consolidated Financial Statements in not modified in respect of the above matters
with respect to our reliance on the work done and the reports of the other auditors.

iii. The quarterly consolidated financial results for the period ended March 31, 2026 are the derived figures
between the audited figures inrespect of the year ended March 31, 2026 and the published year-to-date
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figures up to December 31, 2025, being the date of the end of the third quarter of the current financial
year, which were subjected to limited review as required under Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015.

Our opinion on the consolidated Financial Results 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 and the Financial
Results/financial information certified by the Board of Directors.

For P G BHAGWAT LLP
Chartered Accountants
Firm Registrationﬁumber: 101118W/W100682

Purva Kulkarni

Partner lal
Membership Number: 138855 \7. &
UDIN: 2613885 R NZRK P A QT ﬁ oS
Pune

May 29, 2026
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Annexure -11

SEC/ BFIL May 29, 2026
National Stock Exchange of India Ltd. BSE Limited

Exchange Plaza, Bandra-Kurla Complex Phiroze Jeejeebhoy Tower
Bandra (E), Dalal Street, Fort,

Mumbai — 400 051 Mumbai — 400 001.
SYMBOL - BFINVEST Scrip Code - 533303

ISIN: INE878K01010
Dear Sir/Madam,

Sub: Declaration pursuant to Regulation 33(3)(d) of SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015

I, Akshay Jagtap, Chief Executive Officer and Chief Financial Officer of BF
Investment Limited, hereby declare and confirm that the Statutory Auditors of the
Company, M/s P. G. BHAGWAT LLP, Chartered Accountants, Pune (FRN.101118W
/ W100682) have issued an Audit Report with Unmodified Opinion on Audited
Financial Results (Standalone & Consolidated) of the Company for the financial year
ended 31°' March, 2026.

This Declaration is given in compliance to Regulation 33(3)(d) of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015.

Kindly take this declaration on your record.
Thanking you,

Yours faithfully,
For BF Investment Limited

Akéay Jagtap

CEO & CFO
Email Id; akshay.jagtap@bfilpune.com

W
KALYANI

GROUP COMPANY

BF INVESTMENT LIMITED, MUNDHWA, PUNE CANTONMENT, PUNE 411 036, MAHARASHTRA, INDIA
Phone:+91 7719005777, Email: Secretarial@bfilpune.com | Website : www . bfilpune.com



BFINVESTMENT
CIN:L65993PN2009PLC134021

Annexure Il

Re- Appointment of Mr. Amit Kalyani (DIN: 00089430) as Non-executive, Non-
Independent Director, liable to retire by rotation

Sr no

Particulars

Details

1

Reason for viz.

appointment.

Change

Re- Appointment of Mr. Amit Kalyani (DIN :
00089430), who is liable to retire by Rotation
and being eligible is proposed to be
reappointed, subject to approval of Members
at ensuing Annual General Meeting.

Date of appointment / re-
appointment (as applicable) &
term of appointment / re-
appointment

On the recommendation of the Nomination &
Remuneration Committee, the Board of
Directors at their meeting held today i.e. on
May 29, 2026, have approved the re-
appointment of Mr. Amit Kalyani (DIN:
000894 30) who is retiring by rotation, subject
to approval by the Members at ensuing
Annual General Meeting.

Brief Profile case of

appointment)

(in

Mr. Amit Kalyani is currently Vice -Chairman
and Joint Managing Director of Bharat Forge
Limited, a prominent entity within the Pune-
based Kalyani Group. This conglomerate
operates across various sectors including
specialty steel, hi-tech  metallurgical
manufacturing, automotive components,
defense systems, infrastructure, and
specialty chemicals. Mr. Kalyani initially
worked with Kalyani Steels Limited, followed
by other companies within the group. Having
joined Bharat Forge in 1999, Mr. Kalyani's
career trajectory has seen him transition
from manufacturing to IT, Finance and
Strategy. His pivotal role encompasses
driving the Group’s strategic direction and
spearheading diversification efforts over the
past decade. Mr. Kalyani is instrumental in
finance, M&A functions, talent development
and growth strategy formulation in new
products and sectors. Mr. Kalyani has
played a key role in strategy and execution
of the several acquisitions made by the
Group and has widely contributed to the
Group’s success along with diversifying of
business by pioneering into new ventures.
His current focus is on revamping the HR
practices and processes aligned with the
objectives of accelerating organic and
inorganic growth including new age
technologies. Presently, Mr. Kalyani chairs
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the CII Smart Manufacturing Council, FICCI
Committee on HR & Skills and participates
in the World Economic Forum, Digital
Manufacturing and Automotive Governors
forums. Passionate about manufacturing,
technology, and corporate social
responsibility, Mr. Kalyani is particularly
dedicated to initiatives in education,
healthcare and societal welfare.

Disclosure of relationships
between directors (in case of
appointment of a director)

Not related to any Director
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