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Report on the Audit of the Standalone Ind AS Financial Statements 

Opinion 
We have audited the accompanying standalone Ind AS financial statements of Ramkrishna Forgings 
LLC, USA ("the Company"), which comprise the Balance Sheet as at March 31 2025, the Statement of 
Profit and Loss, including the statement of Other Comprehensive Income, the Cash Flow Statement 
and the Statement of Changes in Equity for the year then ended, and notes to the standalone Ind AS 
financial statements, including a summary of material accounting policies and other explanatory 
information. This audit has been conducted by us solely for the purposes mentioned in the paragraph 
'Other Matters' given below. 

In our opinion and to the best of our information and according to the explanations given to us, the 
aforesa id standalone Ind AS financial statements give the information required by the Companies Act, 
2013, as amended (" the Act") in the manner so required and give a true and fair view in conformity 
with the accounting principles generally accepted in India, of the state of affairs of the Company as at 
March 31, 2025, its profit including other comprehensive income, its cash flows and the changes in 
equi ty for the year ended on that date. 

Basis for Opinion 
We conducted our audit of the standalone Ind AS financial statements in accordance with the 
Standards on Audi t ing (SAs), as specified under section 143(10) of the Act. Our responsibilities under 
those Standards are furth er described in the 'Auditor's Responsibilities for the Audit of the Standalone 
Ind AS Financial Statements' section of our report. We are independent of the Company in accordance 
with the 'Code of Ethi cs' 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 we have obtained 
is sufficient and appropria te to provide a ba sis for our audit opinion on the standalone Ind AS financial 
statements. 

Key Audit Matters 
We have determined tha t there are no key audit matters to comm unicate in our report. 

Information Other than the Financial Statements and Auditor's Report Thereon 
The management and the Boa rd of Directors of Ramkrishna Forgings Limited, the Parent Company, is 
respon sible tor the other informat ion. The other in format ion com pri ses the information included in 
the Manage1 nent Di scussion and Analysis, Board 's Report including Annexures to Board's Report and 
Corporate Governa nce Report bu t does not include the standalone Ind AS financia l statemen ts and our 
auditor's report t l1<: reo 11 . 
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Our opinion on the standalone Ind AS financial statements does not cover the other information and 
we do not express any form of assurance conclusion thereon . 

In connection with our audit of the standalone Ind AS financial statements, our responsibility is to read 
the other information and, in doing so, consider whethe r such other information is materially 
inconsistent with the financial statements or our knowledge obtained in the audit or otherwise appears 
to be materially misstated. If, based on the work we have performed, we conclude that there is a 
material misstatement of this other information, we are required to report that fact. We have nothing 
to report in this regard . 

Responsibilities of Management for the Standalone Ind AS Financial Statements 
The management and the Board of Directors of Parent Company is responsible for the matters stated 
in section 134(5) of the Act with respect to the preparation of these standalone Ind AS financial 
statements of the Company that give a true and fair view of the financial position, financial 
performance including other comprehensive income, cash flows and changes in equity of the Company 
in accordance with the accounting principles generally accepted in India, including the Indian 
Accounting Standards (Ind AS) specified under section 133 of the Act read with the Companies (Indian 
Accounting Standards) Rules, 2015, as amended . This responsibility also includes maintenance of 
adequate accounting records in accordance with the provisions of the Act for safeguarding of the assets 
of the Company and for preventing and detecting frauds and other irregularities; selection and 
application of appropriate accounting policies; making judgments and estimates that are reasonable 
and prudent; and the 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 Ind AS financial statements that give a 
true and fair view and are free from material misstatement, whether due to fraud or error. 

In preparing the standalone Ind AS financial statements, management is responsible for assessing the 
Company's ability to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless management either intends to 
liquidate the Company or to ce ase operations, or has no realistic alternative but to do so. 

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

Auditor's Responsibilities for the Audit of the Standalone Ind AS Financial Statements 
Our objectives are to obtain reasonable assurance about whether the st andalone Ind AS financial 
statements as a whole are free from material misstatement, whether due to fraud or error, and to 
issue an auditor' s report that includes our opinion. Reasonable assurance is a high level of assurance, 
but is not a guarantee th at an audit conducted in accordance w ith SAs will always detect a material 
misstatement when it exist s. Misstatements c;m arise from fraud or error and are considered material 
if, ind ividually or in the aggrega te, they cou,d rea son ably be expected to influence the economic 
decisions of users take11 on the ba sis of these ~tandalone Ind AS financial statements. 
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As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional scepticism throughout the audit. We also: 

Identify and assess the risks of material misstatement of the standalone Ind AS fin ancial 
statements, whether due to fraud or error, design and perform audit procedures responsive to 
those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our 
opinion . The risk of not detecting a material misstatement resulting from fraud is higher than for 
one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. 
Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are 
also responsible for expressing our opinion on whether the Company has adequate internal 
financial controls with reference to financial statements in place and the operating effectiveness of 
such control s. 
Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management. 
Conclude on the appropriateness of management's use of the going concern basis of accounting 
and , based on the audit evidence obtained, whether a material uncertainty exists related to events 
or conditions that may ca st significant doubt on the Company's ability to continue as a going 
concern . If we conclude that a material uncertainty exists, we are required to draw attention in our 
auditor's report to the related disclosures in the financial statements or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up 
to the date of our auditor's report. However, future events or conditions may cause the Company 
to cease to continue as a going concern . 
Evaluate the overall presentation, structure and content of the standalone Ind AS financial 
statements, including the disclosures, and whether the standalone Ind AS financial statements 
represent th e 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 ident ify during our audit. 

We also provide those charged with governance with a statement that we have complied with rel evant 
ethical requirements regarding independence, and to communicate with them all relationships and 
other matters tha t may reaso nably be thought to bear on our independence, and where applicable, 
related sa feguard s. 

From the matters comm unicated with those charged with governance, we determine tho se matters 
that were of mos t signifi ca nce in the audit of the standalone Ind AS financial statements for the 
finan cial year ended M arch 31, 2025 and are therefore the key audit matters. We describe these 
mat te rs in our audito r' s report unless law or regulati on precludes public disclosure about the matter 
or when, in extremely rare circum stance s, we determine that a matter should not be com municated 
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in our report because the adverse consequences of doing so would reasonably be expected to 
outweigh the public interest benefits of such communication. 

Report on Other Legal and Regulatory Requirements 
1. As required by the Companies (Auditor's Report) Order, 2020 ("the Order"), issued by the Central 

Government of India in terms of sub-section (11) of section 143 of the Act, we give in the "Annexure 
1", a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable 
to the Company. 

2. As required by Sect ion 143(3) of the Act, we report that : 
(a) We have sought and obtained all the information and explanations which to the best of our 

knowledge and belief were necessary for the purposes of our audit; 

(b) In our opinion, proper books of account as required by law have been kept by the Company so 
far as it appears from our examination of those books; 

(c) The Balance Sheet , the Statement of Profit and Loss including the Statement of Other 
Comprehensive Income, the Cash Flow Statement and Statement of Changes in Equity dealt 
with by this Report are in agreement with the books of account; 

(d) In our opinion, the aforesaid standalone Ind AS financial statements comply with the 
Accounting Standard s specified under Section 133 of the Act, read with Companies (Indian 
Accounting Standard s) Rules, 2015, as amended; 

(e ) Provisions prescribed in Sect ion 164(2) of the Act in relation to management representation 
regarding disqualification of directors is not applicable to the Company; 

(f) The mod ifi cat ion rela t ing to the ma intenance of accounts and other matters connected 
therewith are as stated in paragraph above on reporting under Section 143(3)(b) and paragraph 
(i)(vi) below on report ing under Ru le l l (g) . 

(g) With respect to the adeq uacy of the internal financial controls over financial reporting of the 
Company with reference to these Standalone Ind AS financial statements and the operating 
effectiveness of such controls, refer to our separate Report in "Annexure 2" to this report; 

(h ) The pro, i~iuns or st·cti nn 197 rt'ad wi th Schedule\/ to the: Act is not applicable to the Company 
n~ no n1t111:igerial 1-..: 111 t111 era t ion is paid during the )'L'ar ended March 31, 2025: 

(i) With respect tu tlw nthn rnatters to be included in the t\ ud itur" s Report in acco rd an-:L' ,., ith Rule 
11 11ft ilL' l\m1p.111 iL·~ (Audi t :ind Auditors) Rul l!s, 20 1-L as arn t'nd..:d in our opinion :md to the 
be~t nf our i11l i.irm:1tin11 and 111.'.C0 rd ing tu the exp lanati ons given 10 us: 
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i. The Company does not have any pending litigation on its financi al position in its standalone 
Ind AS financial statements as at the year-end; 

ii. The Company did not have any long-term contracts including derivative contracts for which 
there were any material foreseeable losses; 

iii . The provisions relating to transferring amounts, required to be transferred, to the Investor 
Education and Protection Fund is not applicable to the Company. 

iv. (a) The management of the Parent Company has represented that, to the best of its 
knowledge and belief, no funds have been advanced or loaned or invested (either from 
borrowed funds or share premium or any other sources or kind of funds) by the 
Company to or in any other person(s) or entity(ies), including foreign entities 
(" Intermediaries"), with the understanding, whether recorded in writing or otherwise, 
that the Intermedi ary shall, whether, directly or indirectly lend or invest in other persons 
or entities identified in any manner whatsoever by or on behalf of the Company 
("Ultimate Beneficiaries" ) or provide any guarantee, security or the like on behalf of the 
Ultimate Beneficiaries; 

(b)The management of the Parent Company has represented that, to the best of its 
knowledge and belief, no fund s have been received by the Company from any person(s) 
or entity(ies), including foreign entities ("Funding Parties"), with the understanding, 
whether recorded in writing or otherwise, that the Company shall, whether, directly or 
indirect ly, lend or invest in other persons or entities identified in any manner 
whatsoever by or on behalf of the Funding Party (" Ultimate Beneficiaries") or provide 
any guarantee, security or the like on behalf of the Ultimate Beneficiaries; and 

(c) Based on such audit procedures, as we considered appropriate, nothing has come to our 
notice that ha s ca used us to believe the management representation referred to in 
paragra ph (a) and (b) above contain any material misstatement. 

v. The Company has not declared or paid any dividend during the year. 

vi. Based on our exa mination which included test checks, the Company has used accounting 
software for maintaining its books of account which has a feature of recording audit trail 
(edit log) faci lity and the sa me has been operated throughout the year for all transactions 
reco rded in the software . Fu rther, during the course of audit we did not com e across any 
instance of aud it t rai l fea ture bei ng tampered w ith respect to the accounting software. 

Other Matter 
This fin ancial statement has been prepared on ly to enable Ramkrishna Forgings Limited (Parent 
Company) to prepare its consolida ted fina ncia l statements and th is is not the statutory fin ancial 
statement of the Company. 
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This report is intended solely for the information and use of the management of the Company, 
management of Ramkrishna Forgings Limited (Parent Company) and the statutory auditors of the 
Parent Company for the purpose set out in paragraph Other Matter above. We do not accept or 
assume any liability or duty of care for any other purpose or to any third parties to whom this report is 
shown, or into whose hands it may come, save where expressly agreed by our prior consent in writing . 

For A K Singha & Co. 
Chartered Accountants 
ICAI Firm registration number: 327119E 

per Ashim Kumar Singha 
Proprietor 
Membership No.: 056029 
UDIN : 25056029BMNZQJ9521 
Place: Kolkata 
Date : 28 .05 .2025 
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Annexure 1 referred to in paragraph 1 of the section on "Report on other legal and regulatory 
requirements" of our even report on the even date on the standalone Ind AS financial statements of 
Ramkrishna Forgings LLC, USA {"the Company') 

In terms of the information and explanations sought by us and given by the Company and the books of 
account and record s examined by us in the normal course of audit and to the best of our knowledge 
and belief, we state that : 

i. The Company does not have any property, plant and equipment and as such, the provisions of this 
clause are not applicable . 

ii . (a) The inventory of stock in trade has been physically verified by the management during the 
year. In our opin ion , the frequency of verification is reasonable. No material discrepancies 
valued 10% or more in the aggregate for each class of inventory were noticed on such physical 
verification. As informed to us, inventories lying with third parties have been confirmed by 
them as at year end and no material discrepancies were noticed in respect of such 
confirmations. 

(b) As disclosed in notes to the standalone Ind AS financial statements, during the year, the 
Company has been sanctioned uncommitted secured revolving credit facility in excess of Rs.5 
crores from a bank on the basis of security of current assets of the Company. Based on the 
records examined by us in the course of audit of the financial statements, the quarterly returns 
for value of inventory as submitted to the bank for the period from April 2024 to September 
2024 are in agreement with the books of account of the Company and for the period from 
October 2024 to March 2025, as informed to us, the Company is not required to submit the 
quarterly returns / statements of current assets to the bank. 

iii. The Company has not made any investm ents in, provided any guarantee or security or granted any 
loans or adva nces in the nature of loans, secured or unsecured, to companies, firms, Limited 
Liabi lity Partnerships or any other parties. 

iv. This clause is not appl icab le to the Company since no loan, investment, guarantee or security given 
during the yea r. 

v. Th is is clause is not dpplicable as the Com pany has not accepted any depos it in th e nature of loans 
and advances duri ng the year. 

vi. This clause is not applicab le since staturory provisions regard ing maintena nce of cost records are 
not app lica ble to the Company. 

vii. (a) The Company is genera lly regular in depositing w ith appropriate authorit ies undisputed 
sta tutory dues, including income tax and sta te ta x applicable to it. According to the 
information and explanat ions given to us, 11 0 undisputed amounts payable in respect of 
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income tax, state tax and other statutory dues were outstanding, at the year end, for a period 
of more than si x months from the date they became payable. 

(b) According to the information and explanations given to us, three is no dues of income tax, 
state tax and other statutory dues on account of dispute during the year . 

viii. This clause is not applicable to the Company since it domiciles in foreign country. 

ix. (a) According to the information and explanation given to us and on the basis of our examination 
of the books and records, in our opinion, the Company has not defaulted in repayment of loan 
or borrowing to the bank or in the payment of interest thereon . 

(b) According to the information and explanation given to us and on the basis of our examination of the 
books and records of the Company and as per the representation of the management, the Company 
has not been declared wilful defaulter by the bank. 

(c) This clause is not applicable to the Company since no term loan has been taken during the year. 
(d) On an overall examination of the fin ancial statements of the Company, in our opinion, no funds raised 

on short-term basis has been used for long-term purposes of the Company. 
(e) This cl ause is not applicable to the Company, since it does not have any subsidiary, associate or joint 

venture. 
(f) This cl ause is not applicable to the Company, since it does not have any subsidiary, associate or joint 

venture. 

x. This clause is not applicable to the Company as no money is raised by way of initial or further public 
offer including debt instrument or preferential allotment or private placement of shares or 
convertible debentures during the year. 

xi. (a) As represented to us by the management of the Parent Company, no fraud by the Company or 
no material fraud on the Company has been noticed or reported during the year. 

(b) Reporting of fraud under section 143(12) of the Act is not applicable to the Company. 
(c) As represented to us by the management of the Parent Company, the Company has not received any 

wh istle-blower complaint during the year. 

xii. This clause is not appl icable to the Company since it is not a nidhi company. 

xiii. According to the informat ion and explana tions given by the management, transactions with the 
related parties are in compliance with the provisions of applicable accounting standards and the 
detai ls have been disclosed in the notes to the standalone Ind AS financial statements, as required 
by the sa id accounting standards. 

xiv. (a) According to the informat ion and explanations given by t he management, the company does 
not have an in ternal audi t system and is not required to have an interna l aud it syste m as per 
pr ovision s of the Act . 
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(b) In view of (a) above, the requirement of consideration of internal audit report by the statutory 
auditors does not arise. 

xv. According to the information and explanations given by the management, the Company has not 
entered into any non-cash transactions with any director of the parent company or any person 
connected with him. 

xvi. This clause is not applicable as the provisions of the Reserve Bank of India Act, 1934 are not 
applicable to the Company. 

xvii. The company has not incurred cash losses in the current and immediately preceding financial year . 

xviii. This clause is not applicable to the Company since the requirement for appointment of statutory 
auditors does not apply to it. 

xix . According to the information and explanations given to us and on the basis of the financial ratios, 
ageing and expected dates of realization of financial assets and payment of financial liabilities, 
other information accompanying the financial statements, our knowledge of the Board of 
Directors and management plans and based on our examination of the evidence supporting the 
assumptions, nothing has come to our attention, which causes us to believe that any material 
uncertainty exists as on the date of the audit report that Company is not capable of meeting its 
liabilities existing at the date of balance sheet as and when they fall due within a period of one 
year from the balance sheet date. We, however, state that this is not an assurance as to the future 
viability of the Company. We further state that our reporting is based on the facts up to the date 
of the audit report and we neither give any guarantee nor any assurance that all liabilities falling 
due within a period of one year from the balance sheet date, will get discharged by the Company 
as and when they fall due. 

xx. This clause is not applicable since the Company since the provisions of section 135 of the Act is not 
applicable to it. 

For AK Singha & Co. 
Chartered Accountan ts 
ICAI Firm registration number: 327119E 

per Ashim Kumar Singha 
Proprietor 
Membership No.: 056029 
UDIN : 25056029BMNZQJ9521 
Place : Kolkata 
Date: 28.05 .2025 
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ANNEXURE 2 TO THE INDEPENDENT AUDITOR'S REPORT OF EVEN DATE ON THE STANDALONE 
FINANCIAL STATEMENTS OF RAM KRISHNA FORGINGS LLC, USA 

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the 
Companies Act, 2013 ("the Act") 
We have audited the internal financial controls over financial reporting with reference to standalone 
reporting of Ramkrishna Forgings LLC, USA (" the Company") as of March 31, 2025 in conjunction with 
our audit of the standalone financial statements of the Company for the year ended on that date . This 
audit has been conducted by us solely for the purposes mentioned in the paragraph 'Other Matters' 
given below. 

Management's Responsibility for Internal Financial Controls 
The Company's management including the management of Ramkrishna Forgings Limited, the Parent 
Company, is respons ible for establishing and maintaining internal financial controls based on the 
internal control over financial reporting criteria established by the Company considering the essential 
components of interna l control stated in the Guidance Note on Audit of Internal Financial Controls 
Over Financial Reporting issued by the Institute of Chartered Accountants of India ('ICAI") . These 
responsibilities include the design, implementation and maintenance of adequate internal financial 
controls that were operating effectively for ensuring the orderly and efficient conduct of its business, 
including adherence to the Company's policies, the safeguarding of its assets, the prevention and 
detection of fraud s and errors, the accuracy and completeness of the accounting records, and the 
timely preparation of reliable financial information, as required under the Companies Act, 2013. 

Auditor's Responsibility 
Our responsibility is to express an opinion on the Company's internal financial controls over financial 
reporting with reference to these standalone financial statements based on our audit. We conducted 
our audit in accordance with the Guidance Note on Audit of Internal Financial Controls Over Financial 
Reporting (the "Guidance Note") and the Standards on Auditing as specified under section 143(10) of 
the Companies Act, 2013, to the extent applicable to an audit of internal financial controls and, both 
issued by the Institute of Chartered Accountants of India. Those Standards and the Guidance Note 
require that we comply with ethical requirements and plan and perform the audit to obtain reasonable 
assurance about whether adequate internal financial control s over financial reporting with reference 
to these standalone Ind AS financial statements was established and maintained and if such controls 
operated effectively in all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the intern al 
fin ancial contro ls over fin ancial reporting w ith refe1·ence to these standalone Ind AS finan cia l 
statements and their operating effectiveness. Our audit of internal financial controls over financia l 
reporting included obtai ning an understanding of interna l finan cial controls over f inancia l reporting 
with reference to these standalone fin ancial sta tements, assess ing the ri sk that a materi al weakness 
exists, and testing and eva luating the design and operating effect iveness of in ternal control ba sed on 
the assessed risk. Th e prnced ures se lected depend on the auditor's judgement, including the 
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assessment of the risks of material misstatement of the standalone Ind AS financial statem ents, 
whether due to fraud or error . 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinion on the Company's internal financial controls over financial reporting with 
reference to these standalone Ind AS financial statements. 

Meaning of Internal Financial Controls Over Financial Reporting with reference to these standalone 
financial statements 
A company's internal financial control over financial reporting with reference to these standalone Ind 
AS financial statements is a process designed to provide reasonable assurance regarding the reliab ility 
of financial reporting and the preparation of financial statements for external purposes in accordance 
with generally accepted accounting principles. A company's internal financial control over financial 
reporting with reference to these standalone Ind AS financial statements includes those policies and 
procedures that 

(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the 
tran sactions and di spositions of the assets of the company; 

(2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of 
standalone Ind AS financial statements in accordance with generally accepted accounting 
principles, and that receipts and expenditures of the company are being made only in accordance 
w ith authorisations of management and directors of the company; and 

(3) provide reasonable assurance regarding prevention or timely detection of unauthorised 
acquisition, use, or disposition of the company's assets that could have a material effect on the 
standalone Ind AS financial statements. 

Inherent limitations of Internal Financial Controls Over Financial Reporting with reference to these 
standalone financial statements 
Beca use of the inh erent limi tat ions of internal financial controls over financial reporting with reference 
to these standalone Ind AS financ ial statements, including the possibility of collusion or improper 
management overrid e of contro ls, material misstatements due to error or fraud may occur and not be 
detected. Al so, pro jections of any evaluation of the internal financial controls over financial reporting 
w ith reference to these standalone Ind AS financial statements to future periods are subject to the risk 
that the internal financial control over fin ancial reporting with reference to these standalone Ind AS 
fi nancia l statements may beco me inadequate beca use of changes in conditions, or that the degree of 
com pliance w ith the po licies or procedures may deteriora te. 
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In our opinion, the Company has, in all material respects, adequate internal financial controls over 
financial reporting with reference to these standalone financial statements and such internal financial 
controls over financial reporting with reference to these standalone Ind AS financial statements were 
operating effectively as at March 31, 2025, based on the internal control over financial reporting 
criteria established by the Company considering the essential components of internal control stated in 
the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the 
Institute of Chartered Accountants of India. 

Other Matter 
This financial statement has been prepared only to enable Ramkrishna Forgings Limited {Parent 
Company) to prepare its consolidated financial statements and this is not the statutory financial 
statement of the Company . 

Restriction On Use 
This report is intended solely for the information and use of the management of the Company, 
management of Ramkrishna Forgings Limited {Parent Company) and the statutory auditors of the 
Parent Company for the purpose set out in paragraph Other Matter above. We do not accept or 
assume any liability or duty of care for any other purpose or to any third parties to whom this report is 
shown, or into whose hands it may come, save where expressly agreed by our prior consent in writing. 

For A K Singha & Co. 
Chartered Accountants 
ICAI Firm registration number: 327119E 

per Ashim Kumar Singha 
Proprietor 
Membership No. : 056029 
UDIN: 25056029BMNZQJ9521 
Place: Kolkata 
Date : 28.05.2025 
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