Pursuant to the Order, our Company made representations to JSEB on various occasions to comply with the
Order, but the same was not adhered to by JSEB. JSEB continued to raise bills on the excess amount of KVA
charges, accepted payments made by our Company on the reduced KVA charges and continued to levy
delayed payment surcharge on the balance amount. Therefore, on June 14, 2012 our Company filed writ
petition bearing reference no. 3256 of 2012 (“WP 2”) before the Court praying for (i) issuance of a writ in
the nature of mandamus directing JSEB to levy KVVA charges on the basis of the reduced contract demand
of 1,325 KVA in terms of the Order; (ii) quashing of the bills to the extent it relates to the arrears on the
excess amount and delayed payment surcharges levied thereupon; and (iii) for providing various rebates such
as voltage rebate, load factor rebate, power factor rebate, etc., to our Company to which we are entitled.
Subsequently, on April 26, 2013 our Company filed another writ petition bearing reference no. 2652 of 2013
(“WP 3”) before the Court, praying that JSEB be directed to disconnect the electrical connection and remove
all the apparatus from the premises, to issue a no objection certificate in favour of our Company and to raise
a final bill till the date of disconnection and for quashing of dues based on 4,000 KVA since the matter has
already been settled by the Court vide the Order. In response, a counter affidavit was filed by JSEB on June
26, 2013. The matter is currently pending.

Our Company and Jharkhand State Electricity Board (“JSEB”) had entered into agreements over a number
of years for supplying electrical energy to Plant I situated at Phase-VII of the industrial area at Adityapar,
Jharkhand. Subsequently, dissatisfied with the service of JSEB and having an alternative licensee to supply
power, our Company decided to get supply of electrical energy from Jamshedpur Utilities and Services
Company Limited (“JUSCO”) and terminate the agreement with JSEB. Letters dated August 1, 2008 and
September 8, 2009 were sent to JSEB for terminating the existing agreement and to surrender the load.
However, on September 23, 2009 a provisional assessment under Section 126 of the Electricity Act 2003,
along with a letter no. 2083 dated September 23, 2009 (“Letter”) was issued to our Company for dues for
the previous months wherein power had been supplied to our Company. Simultaneously, a notice was also
issued by JSEB to JUSCO, informing that our Company had pending dues with JSEB and JSEB would issue
the no objection certificate to JUSCO, only after the dues were cleared. Our Company objected to the letter
dated September 23, 2009 issued by JSEB, on the grounds that Electrical Executive Engineer (Commercial
& Revenue) Electrical Supply Circle, Jamshedpur was not the appropriate assessing authority and that the
Letter was not issued in the manner required to be issued under the (Electricity Supply Code) Regulations
2005 (“Regulations 2005”).

On October 10, 2009 a writ petition bearing reference no. 4885 of 2009 (“WP 1) was filed by our Company
before the High Court of Jharkhand at Ranchi (“Court”) praying for (i) issuing of direction to JSEB to
immediately disconnect the electrical connection of our Company and to remove all electrical apparatus from
the plant; (ii) to issue a no objection certificate in favour of our Company and to provide one consolidated
bill till the date of disconnection, after adjusting the security deposit along with interest thereupon at the rate
of 6% per annum; (iii) quashing the bill dated September 23, 2009; and (iv) quashing of the letter dated
September 23, 2009, issued by JSEB to JUSCO. The Court vide its interim order dated November 12, 2009
directed JSEB to disconnect the power supply to the plant on or before November 16, 2009 and to issue a
letter to our Company withdrawing the objection letter provided to JUSCO, and further stating that it is free
to obtain supply from the alternative licensee on or after November 16, 2009, if such alternative licensee has
no objection.

On November 10, 2009 a detailed order was issued by the assessing authority — General Manager cum Chief
Engineer, Singhbhum Area Electricity Board, Jamshedpur with a provisional assessment (‘“Provisional
Assessment Order”) along with a revised bill dated November 12, 2009. Our Company filed a writ petition
bearing reference no. 5406 of 2009 (“WP 2”) before the Court to quash the Provisional Assessment Order;
the revised bill dated November 12, 2009; and the entire proceedings initiated due to the issuance of the
show cause notice dated September 23, 2009. Subsequently vide order dated December 11, 2009, the High
Court passed an order connecting the WP 1 and WP 2 as the issues involved in the two matters appeared to
be same. Further, in light of, interim order dated December 7, 2009 passed in relation to the WP(C) No 5526
of 2009, the Court ordered that the assessments made vide letters dated September 23, 2009 and November
10, 2009 will remain suspended. These matters are currently pending.

Two writ petitions bearing reference WP (C) No 2780 of 2011 (“WP 1) and WP (C) No 2859 of 2011 (“WP
2”), respectively were filed before the High Court of Jharkhand (“Court”) by our Company (“Petitioner”)
against the State of Jharkhand (“Respondent”) for issuance of directions to the Respondent to pay capital
subsidy to the Petitioner under the Jharkhand Industrial Policy, 2001 (“JIP 2001”) under which the
Respondent had declared special packages for ‘mega industrial units’ in the State of Jharkhand. In WP 1, the

174



Petitioner claimed that it had undertaken expansion of its existing unit and completed the same with an
investment of approximately I 7,444 lakhs based on the assurances received from the Secretary, Industries
Department, State of Jharkhand, that the Petitioner would be entitled to a capital subsidy of approximately ¥
274.83 lakhs under JIP 2001, but the Respondent rejected the claim of capital investment subsidy, on the
alleged grounds of delay. Similarly, in WP 2, the Petitioner claimed that it had established a new industrial
unit with an investment of approximately ¥ 7,575 lakhs for manufacture of crown wheels and was thus
eligible for a capital subsidy of approximately I 292.80 lakhs which was also rejected by the Respondent on
the alleged grounds of delay. The Court heard the writ petitions and passed a joint order dated June 10, 2011
(“Order™), directing the Respondent to release, in both cases, the subsidy amounts to the Petitioner within
two weeks after filing of the solvent / collateral security by the Petitioner. The Petitioner has accordingly
submitted a bank guarantee as collateral security amounting to ¥ 567.63 lakhs pursuant to which the subsidy
was released. The Respondent subsequently filed an interlocutory application dated 10 August 2011, before
the Court praying for modification / recall of the Order. The Respondent argued that the Court had passed
the order based on a similar order passed in LPA No. 102/2011 which related to small/ medium industries
and not mega industries and therefore the Order should be recalled/ modified and that there being no
provision for condonation of delay in the Jharkhand Mega Projects Incentive Rules, 2005, the Petitioner
should not be entitled to receive any capital subsidy. The Petitioner has filed a reply dated17 October 2011,
in response to the interlocutory application, stating that it had not delayed the filing of the application for
receipt of capital subsidy and that the Respondent could not have prescribed a limitation period under the
Jharkhand Mega Projects Incentive Rules, 2005 when such limitation was not mentioned in the JIP 2001.
The Petitioner further stated that the delay caused was due to non-receipt of certificate for commercial
production from the Respondent which was a mandatory requirement for making an application for capital
subsidy. On 20 April 2017, the Petitioner filed two applications for early hearing of WP1 and WP2. The
early hearing applications have been filed inter alia on account of the substantial amount of charges being
incurred by the Petitioner in renewing the bank guarantees which have been provided to the Respondent and
are required to be maintained during the pendency of the said writ petitions. The matters are currently
pending.

Litigations involving our Subsidiaries

Other than as stated below, our Subsidiaries are not involved in any outstanding litigation as on the date of this
Preliminary Placement Document:

Litigations by our Subsidiaries

Criminal Proceedings

1.

Our subsidiary, Globe Forex & Travels Limited (“Complainant”) filed a complaint dated June 17, 2016,
bearing case reference number 118 of 2016 (“Complaint”), before the Court of the Chief Metropolitan
Magistrate, Kolkata, against T.C. Express Hospitality Services Private Limited and its two directors, Rajiv
Gajanan Vaidya and Ghulam Mohammad Sayeed (“Respondents”). In the Complaint, the Complainant has
alleged cheating, criminal breach of trust and criminal conspiracy against the Respondents, on account of
non-payment of dues amounting to approximately ¥ 23.64 lakhs in lieu of tickets booked by the Complainant
on behalf of the Respondents. The Complainant has stated that invoices were raised on the Respondents for
the amount and that the cheques issued against such invoices were dishonoured when presented for payment.
Additionally, the Complainant has also filed a complaint before the officer-in-charge of the Shakespeare
Sarani Police Station on June 6, 2016, alleging that the chief operating officer of the Complainant was
threatened with physical harm when he approached the Respondent for the payment of the dues. The
Complainant has prayed for directions from the Chief Metropolitan Magistrate to instruct the officer-in-
charge of the Shakespeare Sarani Police Station to investigate the offences. The matter is currently pending.

In its ordinary course of business, our subsidiary, Globe Forex & Travels Limited has filed five petitions
before the Chief Metropolitan Magistrate, Kolkata, under Section 138 read with Section 141 of the
Negotiable Instruments Act, 1881, which primarily pertain to dishonor of cheques issued to it by vendors/
ticketing agencies which were unpaid on account of either stop payment instructions or insufficiency of
funds. The aggregate amount involved in these five complaints is approximately ¥ 24.78 lakhs. The matters
are currently pending.
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Litigations involving our Promoters

Statutory and regulatory proceedings

1.

On September 24, 2012, Mr. Mahabir Prasad Jalan, Mahabir Prasad Jalan (HUF), Mr. Naresh Jalan and
Naresh Jalan (HUF) (collectively, “Concerned Promoters”), members of Promoter and Promoter Group of
our Company were allotted 12,500 equity shares each of Mishka Finance and Trading Limited (“Mishka”)
out of a total preferential allotment of 7,93,700 equity shares. Further, on February 06, 2013, Mishka
announced bonus shares in the ratio of 7:1 and on January 16, 2014 Mishka announced a stock split in the
ratio of 1:10. Pursuant to detection of a huge rise in the traded volume and price of the equity shares of
Mishka on BSE during February 14, 2013 and December 31, 2014, SEBI undertook preliminary inquiry in
the dealings of equity shares of Mishka. On April 17, 2015, SEBI passed an ad interim ex-parte order
(“Interim Order”) in which SEBI, inter alia, observed that Mishka was in contravention with clause 43(a)
of the listing agreement as the proceeds of the preferential allotment were used for purposes that were not
envisaged in the special resolution passed for the same and Mishka had failed to file an intimation with BSE
regarding the same. Further, SEBI observed that the unusual trade activity was in contravention of
regulations 3 and 4 of the SEBI (Prohibition of Fraudulent and Unfair Trade Practices) Regulations, 2003
and sections 12(a), (b) and (c) of the SEBI Act, 1992. In the Interim Order, SEBI, inter alia, restrained certain
persons / entities including the Concerned Promoters from accessing the securities market and from buying,
selling or dealing in securities either directly or indirectly, in any manner, till further directions.
Subsequently, on August 26, 2016, SEBI passed an order (“Order”), confirming the Interim Order and
allowed certain relaxations to persons / entities covered in Interim Order including the Concerned
Promoters. Vide letter dated December 7, 2015, Mahabir Prasad Jalan and Naresh Jalan requested SEBI to
clarify as to whether directions in Interim Order extend to our Company and Subsidiaries. On January 12,
2016, SEBI issued a clarification letter stating that the directions contained in the Interim Order were issued
against the Concerned Promoters in their individual capacity and not as the promoters of our Company and
its Subsidiaries. The matter is currently pending.

On July 14, 2014, our Company allotted, 12,00,000 warrants (“Warrants”) to Riddhi Portfolio Private
Limited (“RPPL”), one the entities in Promoter and Promoter Group of our Company. On November 7,
2015, the Warrants were converted into Equity Shares, which resulted in the total increase of 2.35% of the
shareholding of the Promoter and Promoter Group and caused the shareholding of RPPL to increase to
25.38%, which was beyond the threshold of 25% for making an open offer under provisions of the Takeover
Regulations. On November 27, 2015, RPPL filed an application to SEBI for condonation of technical issue
and sought permission for transfer of equity shares in excess of 25% to another promoter group company in
compliance with regulation 79(1) of the SEBI ICDR Regulation. On June 29, 2016, SEBI issued a show
cause notice to RPPL (“Show Cause Notice”) alleging violation of regulation 3(1) read with regulation 3(3)
of the Takeover Regulations and to show cause as to why an inquiry under rule 4 of SEBI (Procedure for
Holding Inquiry and Imposing Penalties by Adjudication Officer) Rules, 1995 and section 151 of the SEBI
Act, 1992 should not be initiated and penalty under section 15H (ii) of SEBI Act, 1992 should not be imposed
on RPPL. On August 3, 2016, RPPL filed a reply of the Show Cause Notice, wherein RPPL averred that the
conversion of Warrants was not undertaken with the intent to increase the shareholding of RPPL beyond the
permitted threshold which would trigger an open offer under the Takeover Regulations and but the same was
an unintentional technical error. Subsequently, on September 9, 2016, RPPL filed an application for
settlement under SEBI (Settlement of Administrative and Civil Proceedings) Regulations, 2014. On May 29,
2017, RPPL voluntarily offered to pay a sum of ¥ 99.39 lakhs towards settlement terms to SEBI. The matter
is currently pending.

Riddhi Portfolio Private Limited (“RPPL”), one the entities of our Promoter and Promoter Group, received
a show cause notice from the Reserve Bank of India (“RBI”), dated January 30, 2017 (“SCN”’), wherein RBI
alleged non-compliance with directives, circulars, instructions issued by the RBI along with violating Section
45M of the Reserve Bank of India Act, 1934 (“RBI Act”), by failing to file the annual returns, required to
be filed by a non-banking financial company (“NBFC”). The RBI further alleged that despite its letter dated
August 31, 2015 and a subsequent reminder letter dated October 26, 2016, RPPL had not submitted the
online annual returns even after obtaining the online filing ID and password. Additionally, RBI also alleged
that RPPL failed to file the certificate from its statutory auditor to the effect, that RPPL continues to
undertake the business of an NBFC. RPPL vide its letter dated March 17, 2017, responded to the SCN and
submitted to the RBI that annual returns were filed by RPPL for the Fiscal 2015 and Fiscal 2016 on
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November 17, 2015 and December 3, 2015, respectively. However, the annual return for Fiscal 2015 was
inadvertently filed under the incorrect form and was later rectified by re-filing the same on March 16, 2017.
Further, RPPL also submitted that RBI itself in its letter substantiated that the relevant certificates from the
statutory auditors were filed for Fiscal 2015, 2014 and 2013, respectively, and that the certificate for Fiscal
2016 was filed online by RPPL on January 2, 2017. The matter is currently pending.

Criminal proceedings

1.

A summon was issued by the Judicial Magistrate, First Class, Saraikela (“JMFC”) against Mahabir Prasad
Jalan and D. N. Gupta of our Company in relation to a complaint filed by the factory inspector, Mr Arun
Kumar Mishra under Section 92 of the Factories Act, 1948 (“Factories Act”), reporting an accident which
took place on November 18, 2011, in the electric flash unit no. 10 of Plant-1, where three workers were
injured. Mahabir Prasad Jalan had applied for dispensing his personal appearance under Section 205 of the
Code of Criminal Procedure, 1973 (“CrPC”) vide a petition dated April 16, 2012, which was subsequently
dismissed by the JMFC. Subsequently, Mahabir Prasad Jalan filed a criminal revision petition bearing
reference no. 698 of 2012, dated August 24, 2012, before the High Court of Jharkhand (“Court”). The Court
allowed the criminal revision and dispensed with his personal attendance under Section 205 of the CrPC.
The matter in relation to the Factories Act is currently pending.

Direct Tax Proceedings

1.

The Assistant Commissioner of Income Tax, Central Circle-1 (1), Kolkata (“ACIT”) issued a penalty order
(“Penalty Order”) along with a demand notice under section 271 B of the Income Tax Act, 1961 (“IT Act”)
on January 25, 2016, imposing a penalty of ¥ 1.50 lakhs on Rashmi Jalan for non-filing of tax audit report
(“TAR?”). It was alleged in the Penalty Order that a search and seizure operation under Section 132 of the IT
Act was carried out at the residence of Rashmi Jalan on December 13, 2012 by the Investigation Wing,
Kolkata where Rashmi Jalan had disclosed ¥ 300.10 lakhs earned as commodity profit from business which
according to the ACIT was earned from an undisclosed turnover in the range of approximately ¥ 2,480 lakhs
to ¥ 3,100 lakhs which would require Rashmi Jalan to submit a TAR under Section 44 AB of the IT Act.
Since the TAR was not submitted, a penalty of ¥ 1.50 lakhs under section 271 B was levied on Rashmi Jalan.
An appeal has been filed by Rashmi Jalan against the Penalty Order on September 13, 2016 with the
Commissioner of Income Tax (Appeals), stating that the penalty of ¥ 1.50 lakhs was wrongly imposed since
the TAR is required to be submitted by only such persons who are carrying on business or profession and
given that Rashmi Jalan was not carrying on any business or profession, she was not required to submit the
TAR. The matter is currently pending.

The Assistant Commissioner of Income Tax, Central Circle-1 (1), Kolkata (“ACIT”) issued a penalty order
(“Penalty Order”) under section 271 B of the Income Tax Act, 1961 (“IT Act”) along with a demand notice
on December 30, 2015, imposing a penalty of ¥ 1.50 lakhs on Mahabir Prasad Jalan for non-filing of tax
audit report (“TAR?”). It was alleged in the Penalty Order that a search and seizure operation under Section
132 of the IT Act was carried out at the residence of Mahabir Prasad Jalan on December 13, 2012 by the
Investigation Wing, Kolkata where Mahabir Prasad Jalan had disclosed ¥ 290 lakhs earned as commodity
profit from business which according to the ACIT was earned from an undisclosed turnover of at least 8 to
10 times of the ¥ 290 lakhs profit and which would require Mahabir Prasad Jalan to submit a TAR under
Section 44 AB of the IT Act. Since the TAR was not submitted, a penalty of ¥ 1.50 lakhs under section 271
B was levied on Mahabir Prasad Jalan. An appeal has been filed by Mahabir Prasad Jalan against the Penalty
Order on September 13, 2016 with the Commissioner of Income Tax (Appeals), stating that the penalty of ¥
1.50 lakhs was wrongly imposed since the TAR is required to be submitted by only such persons who are
carrying on business or profession and given that Mahabir Prasad Jalan was not carrying on any business or
profession, he was not required to submit the TAR. The matter is currently pending.

Summons were issued to our Company under Section 131 of the Income Tax Act 1961 dated March 1, 2017
(“Summons”), for personal hearing. Mahabir Prasad Jalan, one of the promoters of our Company
(“Promoter”) replied to the Summons on March 6, 2017, stating that the amount of ¥ 150.00 lakhs were
individual transactions of the Promoter and shall be disclosed in his return of income for the assessment year
2017-18. Further, it stated that the aforesaid sum was speculative income earned by the Promoter.
Nevertheless, the Promoter has paid advance tax on March 30, 2017, amounting to ¥ 50.00 lakhs on the said
amount.
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11.

12.

13.

14.

Mahabir Prasad Jalan had filed his return of income relating to assessment year 2015-16. The case was
selected for scrutiny by Computer Assist Security Selection (“CASS”) pursuant to which assessment order
dated April 26, 2017 was issued stating that an amount of ¥ 14.50 lakhs was refundable to Mahabir Prasad
Jalan.

Riddhi Portfolio Private Limited had filed its return of income for the assessment year 2014-15. The case
was selected for scrutiny by Computer Assist Security Selection (“CASS”) pursuant to which assessment
order dated June 10, 2016 was issued stating that an amount of ¥13.89 lakhs was payable by Riddhi Portfolio
Private Limited.

Naresh Jalan had filed his return of income relating to assessment year 2015-16. The case was selected for
scrutiny by Computer Assist Security Selection (“CASS”) pursuant to which assessment order dated April
26, 2017 was issued stating that an amount of ¥18.34 lakh was refundable to Naresh Jalan.

Mahabir Prasad Jalan (HUF) had filed his return of income relating to assessment year 2015-16. The case
was selected for scrutiny by Computer Assist Security Selection (“CASS”) pursuant to which assessment
order dated February 28, 2017 was issued stating that an amount of ¥ 0.03 lakh was payable by Mahabir
Prasad Jalan (HUF).

Naresh Jalan (HUF) had filed his return of income relating to assessment year 2015-16. The case was selected
for scrutiny by Computer Assist Security Selection (“CASS”) pursuant to which assessment order dated
February 28, 2017 was issued stating that an amount of ¥ 0.03 lakh was payable by Naresh Jalan (HUF).

Naresh Jalan had filed his return of income relating to assessment year 2014-15. The case was selected for
scrutiny by Computer Assist Security Selection (“CASS”) pursuant to which assessment order dated May
26, 2016 was issued stating that an amount of ¥ 0.62 lakh was payable by Naresh Jalan.

Naresh Jalan (HUF) had filed his return of income relating to assessment year 2014-15. The case was selected
for scrutiny by Computer Assist Security Selection (“CASS”) pursuant to which assessment order dated June
10, 2016 was issued stating that an amount of ¥ NIL was payable by Naresh Jalan (HUF).

Eastern Credit Capital Private Limited had filed his return of income relating to assessment year 2015-16.
The case was selected for scrutiny by Computer Assist Security Selection (“CASS”) pursuant to which
assessment order dated July 22, 2016 was issued stating that an amount of ¥ 0.23 lakh was payable by Eastern
Credit Capital Private Limited.

Eastern Credit Capital Private Limited had filed his return of income relating to assessment year 2014-15.
The case was selected for scrutiny by Computer Assist Security Selection (“CASS”) pursuant to which
assessment order dated June 6, 2016 was issued stating that an amount of ¥ NIL was payable by Eastern
Credit Capital Private Limited.

Block assessment for assessment years 2007-08 to 2013-14 (“Assessment Year(s)”) for (a) Mahabir Prasad
Jalan; (b) Naresh Jalan; (c) Mahabir Prasad Jalan (HUF); (d) Naresh Jalan (HUF); and (e) Rashmi Jalan
(collectively referred to as “Promoters™) was carried out by the Office of the Deputy Commissioner of
Income Tax, Central Circle — (1)1, Kolkata (“DCIT”) pursuant to which assessment orders for each
Assessment Year was issued on March 31, 2015. Thereafter the office of the Assistant Commissioner of
income Tax, CC-1(1), Kolkata (“ACIT”) issued intimation under Section 245 of the Income Tax Act 1961
with respect to the Assessment Years on December 12, 2015, to each of the Promoters after adjustments of
refunds due to each of them (“Intimations”). Accordingly, out of the total liability of ¥110.68 lakhs as set
out in the Intimations, an amount aggregating to ¥110.59 lakhs has been paid by the Promoters.

Block assessment for assessment years 2007-08 to 2013-14 for our Promoter Company Riddhi Portfolio
Private Limited (“Riddhi”) was carried out by the Office of the Deputy Commissioner of Income Tax,
Central Circle — (1)1, Kolkata (“DCIT”) pursuant to which assessment orders were issued on March 31,
2015. Riddhi filed an appeal before the Commissioner of Income Tax (Appeals)-20 (“CIT(A)”) for
assessment years 2010-11 to 2013-14 (“Assessment Years”). The Deputy Commissioner of Income Tax,
Central Circle — 1(1), Kolkata (“DCIT”) issued four assessment orders dated March 31, 2015 for the
Assessment Years, against Riddhi (“Assessment Orders”). In the said Assessment Orders, the DCIT
disallowed certain expenses under Section 14A while calculating book profit and for calculation of
expenditure incurred in relation to earn the exempt income in the form of dividend, thus increasing the
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15.

16.

17.

taxable income (“Orders”). Riddhi filed an appeal before the Commissioner of Income Tax (Appeals) — 20,
Kolkata (“CIT(A)”) against the Orders on April 29, 2015, on the grounds that the DCIT was wrong in
making the said disallowances before properly examining the facts of the case. The CIT(A) vide its orders
dated July 27, 2016 allowed the appeals (“Appellate Orders”). Subsequently, pursuant to the Appellate
Order, the Assistant Commissioner of Income Tax, Central Circle — 1(1), Kolkata (“ACIT”) issued four
revised orders on August 10, 2016, for each of the Assessment Years, revising the amounts refundable to
Riddhi. Accordingly a revised refund of ¥ 30.80 lakhs was received by Riddhi. Thereafter, on October 4,
2016 appeals were filed by ACIT before the Income Tax Appellate Tribunal against the Appellate Orders.
The matters are currently pending.

Block assessment for assessment years 2007-08 to 2013-14 (“Assessment Year(s)”) for (a) Eastern Credit
Capital Private Limited; and (b) Ramkrishna Rail and Infrastructure Private Limited (collectively referred to
as “Promoter Group Companies”) was carried out by the Office of the Deputy Commissioner of Income
Tax, Central Circle — (1)1, Kolkata (“DCIT”) pursuant to which assessment orders for each Assessment
Year was issued on March 31, 2015 (“Assessment Orders”). In respect for Eastern Credit Capital Private
Limited a total tax amounting to ¥ 18.18 lakhs was demanded. Subsequently, appeals were filed before the
CIT(A) for the assessment years 2009-10 to 2013-14. Upon receiving the orders dated April 29, 2015 of the
CIT(A), the Assistant Commissioner of Income Tax, Central Circle — 1(1), Kolkata (“ACIT”) issued revised
assessment orders dated September 28, 2016, after which an amount of ¥ 0.21 lakh is the outstanding tax
liability. In relation to Ramkrishna Rail and Infrastructure Private Limited out of the total demand in the said
Assessment Order of ¥ 1.70 lakhs, the entire tax demand has been paid and there is no outstanding tax
liability.

On April 17, 2015, an order was passed by SEBI (“SEBI Order”) against Mishka Finance and Trading
Limited (“Mishka”), in which SEBI observed that Mishka was in contravention of various SEBI regulations
and it also restrained certain persons including Mahabir Prasad Jalan and Mahabir Prasad Jalan (HUF)
(collectively referred to as “Promoters”) who had traded in securities of Mishka, from accessing the
securities market. The Promoters had sold 10,54,000 shares of Mishka during the Fiscal Year 2014-15
(“Sale”). On receiving the SEBI Order, the Promoters approached the office of Deputy Director of Income
Tax (investigation) (“DDIT”) and recorded their statements confirming that they would pay applicable tax
on the above sale of shares. Pursuant to the recordal of statements of the Promoters, they received summons
from the Directorate of Income Tax (Investigation), IT Department, Kolkata, on June 11,2015 (“Summons”)
on the tax payable on the Sale. Subsequently, the Promoters filed their return of income and paid an amount
of ¥ 189.72 lakhs as tax on the Sale.

On April 17, 2015, an order was passed by SEBI (“SEBI Order”) against Mishka Finance and Trading
Limited (“Mishka”), in which SEBI observed that Mishka was in contravention of various SEBI regulations
and it also restrained certain persons including Naresh Jalan and Naresh Jalan (HUF) (collectively referred
to as “Promoters”) who had traded in securities of Mishka from accessing the securities market. The
Promoters had sold 11,80,000 shares of Mishka during the Fiscal Years 2013-14 and 2014-15 (“Sale”). On
receiving the SEBI Order, the Promoters approached the office of Deputy Director of Income Tax
(investigation) (“DDIT”) and recorded their statements confirming that they would pay applicable tax on
the above sale of shares. Pursuant to the recordal of statements of the Promoters, they received a summon
from the Directorate of Income Tax (Investigation), IT Department, Kolkata, on June 11,2015 (“Summons”)
on the Sale. Subsequently, the Promoters filed the revised return of income for the Fiscal Year 2013-14
paying tax amounting to ¥ 127.85 lakhs and also paid an amount of ¥ 80 lakhs for the Fiscal Year 2014-15.

Detail of inquiries, inspections or investigations initiated or conducted under the Companies Act, 1956 or the
Companies Act, 2013 against our Company in the last three years:

NIL

Material frauds committed against our Company

Details of acts of material frauds committed against our Company in the last three years, if any, and if so,
the action taken by our Company

NIL

Details of default, if any, including therein the amount involved, duration of default and present status
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As of date of this Preliminary Placement Document, there are no outstanding default in payment of undisputed
statutory dues, repayment of debentures and interest thereon, repayment of deposits and interest thereon, and
repayment of loan from any bank or financial institution and interest thereon.

Summary of reservations, emphasis of matters, qualifications or adverse remarks of auditors in the last five
Fiscals immediately preceding the year of circulation of this offer letter and of their impact on the financial
statements and financial position of our Company and the corrective steps taken and proposed to be taken by
our Company for each of the said reservations or qualifications or adverse remark

NIL
Other Confirmations

Except, as disclosed below, there are no inquiries, inspections or investigations initiated or conducted against our
Company or our Subsidiaries under the Companies Act, 2013 or any previous company law in the last three years
immediately preceding the year of circulation of this Preliminary Placement Document. Further, there are no
prosecutions filed, fines imposed or compounding of offences against our Company and our Subsidiaries in the
last three years immediately preceding the year of circulation of this Preliminary Placement Document.

NIL
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10.

11.

12.

13.

14.

15.

GENERAL INFORMATION

Our Company was incorporated as ‘Ramkrishna Forgings Private Limited” under the Companies Act, 1956
vide a certificate of incorporation dated November 12, 1981 issued by the Registrar Companies, Kolkata,
West Bengal. The CIN of our Company is L74210WB1981PLC034281.

Our Company’s Registered and Corporate Office is situated at “Ramkrishna Chambers 72, Shakespeare
Sarani, Kolkata 700017, West Bengal, India”.

Our Company’s authorised share capital is ¥33,25,00,000 divided into 3,32,50,000 Equity Shares of 10
each and the issued subscribed and paid up share capital is ¥28,66,99,400 divided into 2,86,69,940 Equity
Shares of %10 each.

Our Equity Shares are listed on the BSE and the NSE.

The Issue was approved by the Board on May 19, 2017. The shareholders of our Company have approved
the Issue vide a special resolution through a postal ballot dated June 30, 2017. Our Company has been
authorised to raise funds up to 20,000 lakhs by way of issue of securities including Equity Shares, pursuant
to the Issue.

Our Company has received in-principle approvals under Regulation 28(1) of the SEBI Listing Regulations
to list the Equity Shares to be issued pursuant to the Issue, both on BSE and NSE on July 13, 2017. We
will apply for final listing and trading approvals of such Equity Shares on the Stock Exchanges.

Copies of Memorandum of Association and Articles of Association will be available for inspection between
11:00 am to 1:00 pm on all working days, except Saturdays during the Bid/Issue Period at the Registered
Office.

Except as disclosed in this Preliminary Placement Document, our Company has obtained necessary
consents, approvals and authorisations required in connection with the Issue.

There has been no material change in the financial or trading position of our Company since March 31,
2017, the date of the last audited financial statements prepared in accordance with Indian GAAP included
in this Preliminary Placement Document, except as disclosed in this Preliminary Placement Document.

Except as disclosed in this Preliminary Placement Document, there are no outstanding legal or arbitration
proceedings against or affecting our Company or its assets or revenues, nor is our Company aware of any
pending or threatened legal or arbitration proceedings, which is material in terms of the Policy for
Determination of Materiality of Ramkrishna Forgings Limited, as adopted by the Board on February 12,
2016. For further details, see “Legal Proceedings” on page 171.

Our Company’s Joint Statutory Auditors, M/s. Jitendra K Agarwal & Associates and M/s. Singhi & Co,
have jointly audited our financial statements for Fiscal 2017. M/s. Singhi & Co, Chartered Accountants
have independently audited our financial statements for Fiscal 2016 and 2015.

Our Company confirms that it is in compliance with the minimum public shareholding requirements as
required under the SEBI Listing Regulations.

The Floor Price for the Equity Shares under the Issue is¥523.84 per Equity Share which has been calculated
in accordance with Chapter V111 of the SEBI ICDR Regulations.

Our Company may offer a discount of not more than 5% on the Floor Price of ¥523.84 per Equity Share in
terms of Regulation 85 of the SEBI ICDR Regulations.

Details of compliance Officer:
Rajesh Mundhra
Company Secretary and Compliance Officer

Ramkrishna Chambers
72, Shakespeare Sarani,
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16.

Kolkata 700017, West Bengal, India
Tel: +91033 3984 0900; Fax: +91 033 3984 0998;
E-mail: rajesh@ramkrishnaforgings.com

The financial statements of our Company included herein have been prepared in accordance with Indian
GAAP. Unless the context otherwise requires, all financial data in this Placement Document are derived
from our Financial Statements. Indian GAAP differs in certain significant respects from IFRS and U.S.

GAAP.
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Auditors Report and the audited consolidated financial statements for the Fiscal 2015 F-44
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Rarnkrishna Forgings Limited
Notes to the Consolidated Financial Staiements for the Year ended 31st March, 2017

20,

21.

2.

23.

Revenue from Operations:

Sale of Products
Steel Forgings
Job Work Sales
Sale of Services
Sale of Air Tickets and Other Receipts
Less © Purchase of Air Tickets and Other Receipts
Commission & fncentive
Other Operating Revenues

Less: Excise Duty Paid

i ess: Transfer to Capital Work-in-Progress

Other Income:

Interest Income
On Others
On Income Tax Refund
Other Non-Operating Income {Net}

Cost of Raw Materials Conswmed:

Steel Round
Billets

Less: Translerred o Capital Work-in-Progress

Changes in Inventories of Finished Gouds, Work in Pregress, Dies, Scrap and Stock-in-Trade:

Onening Stock

Vendor Managed fnventory (Refer Note (b))
Wark-in-Progress (Reler Note (a)}

Finished Goods (Refer Note (a})

Dies and dies under fabrication

Forging Scrap

Less: Closing Stocl

Vendor Managed Inventory (Refer Note (b)}
Work-in-Progress (Refer Note {a))

Finished Goods (Refer Nole (a))

[Dies and dies under fabrication

Forging Scrap

(Increase) / Decrease in Stock
Add: Excise Duty on (Increase) / Decrease in Stock

Add: Stock of Triaf rur: production

(). Details of Work-in-Progress Stock & Finished Goods under broad heads are given below:

Steel Forging-Work-in-Progress
Steel Forging-Finished Goods

{h). Petails of Vendor Managed Inventory under broad heads ase given below:

Steel Forging-Vendor Managed Inventory

F-15
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(% in Lakhs)

Year ended Yeur ended

31/03/2017 31/03/2016

91,547.65 9247239

204,94 39911

18,299.87 18,176.27

17,929.77 370,10 17,710.20 46607
927.10 872.37
2.936.19 2.919.76
95,985.98 97,329.70
71,1345 5,824.59

88,872.53 91,505.11
24,28 451.30

88,848.25

_ Yearended
31/03/2017

113.43
544
74.83
193.70

3132017 _
24.088.53
1761988

42,608.41
416.08

42,192.33

—_91,053.81_

(% in [akhs)
Year ended
31/03/2016

163.26
9.55
59.i5
231,96

(% in Lakhs)
Year ended
31/03/2016

27,906.25
1417898

42,085.23

1,356.33

—
40,728.90

(T in Lakhs)

Yeur cnded Year ended
31/03/2017 3150372016
30¢.60 87.89
9,267.58 6,189.75
§1.32 0.13
2,838.27 2,346.59
507.45 _ as26n
12,725.22 B,877.28
8.57 30.60
15,201.60 9,267.58
240.27 81.32
4,596.48 2,346.59
515406 507.45
20,562.38 12.233.54
(7,837.16) (3,356.26)
18.54 37.31
(7,818.62) (3,318.95)
194.27 228.32
(7,624.35) {3,090.63)
Year ended 31/03/2017 Yeur ended 31/03/2016
Opening Closing Opening Closing,
9,267.58 15,201.60 6,189.75 9.267.58
8132 240.27 G.13 81.32
9,348.90 15,44 1.87 6,189.88 9,348.90
Opening Closing Opening Closing
30.60 8.57 87.8% 30.60
38.60 8.87 87.89 30.60




Ramkrishna Forgings Limited
Notas 10 the Consolidated Financial Statements for the Year ended 31st March, 2017

24, Employce Benelits Expenses:

Salarics, Wages, Bonus, Exgratia, Incentive elc.

Gratuity fund contributions

Provident Fund / Employees Pension Fund & E. 8. 1. Contribution
Expense on Employec Stock Option Scheme (ESOP)

Staff wellare expenses

Less: Transferred 1o Capital Werk-in-Progress
25, Finance Cosis:

Intercsis Expenses
Other Borrowing Costs
Profit{Loss) on Foreign Currency Transactions and Tzanslation (Net}

Less: ‘I'ranster io Capital Work-in-Progress
26. Depreciation and Amortization Lxpenscs:
Drepreciation und Amortization Expenses

27. Other Expenses:

Carriage [nward Expenses
Stores, Spares (Including Packing Material)
Dic Block Consumed
Processirg Charges
Repairs tor-

-Plant & Machinery

-Factory Shed & Building
Business Promotion Expenses
Rent
Rates & Taxces
Insurance Charges
Repairs & Maintenance
Miscelianeous Expenses
Director Sitting Fees & Commission
Bank Charges & Comimission
Postage, Telegraph & Telephone
Legal & Professional Expenses
Traveliing & Conveyance Expenses (Tncluding Directurs Travelling T 41044 lakhs (previous Year T 320.34 lakhs))
Advertisement Expenses
Payment to Auditors
Brokerage & Commission Expenses
Vehicle Running Expenses
Carriage Outward Expenses
Export Expenses
Discount & Rebate (Net)
Exchange Rate Difference
Sundry Balances Writter Off {Nel)
Discarded Assels
Tax Expenses
Prior Period Expenses
Preliminary Expenses written off
Swaich Bharat Cess Expenses
Krishi Kalyan Cess Expenses

Less: Transfer to Capital Wark-in-Progress

28, The list of subsidiary which is included in the CFS of the Group and the Group’s effective ownership interest therein are as under:

. Yearended
31/03/2017

8,007.18

103.64

42347

37.34

302.76
B.874,09

124.38

8,749.71

Year ended

31/03/2017
6.663.47
1,071.56

773503
193.65

754138

_ Yearended
_ 3170372047
6.933.59

ez

6,933.59

310032017 _
273,11
6,503.72
1,484.98
4,460.47

348.98

85.55
11.80
83.75
18.84
377.34
308,04
1,166.34
20.05
89.12
192.40
510,09
80179
10,03
44.52
126.68
96.67
95740
3,078.17
28423

(1,239.67)

(105.18)
30,60
47.88
1.86
2.96
4120
13.00
20,126.72
193.04

19,933.68

(% in Lakhs)
_ Yearended
—31/03/2016_
7,928.85
69.9%
370.68
2379
331.28
8,724.59
596.56

8,128.03

(T in Lakhs)
Year ended
31/03/2016

5,285.96
688.33
412,95

6,387.24
054.65

5,432.59

(% in Lakhs)
Year ended
31/03/2016

5,332.14

—_—s 7

5332.14

(% in Lakhs)
Year ended

31/03/2016

25711
6,307.34
339.55
366021

275.19
81.85
20.05

104,42
17.08

300.05

431.84

901.69
99.90
84.59

112.87

701.92

689.28
3124
42.26

112,50
81.14

78171

4,813.42

720,46

262.67
2272

5.36
48.25

12.68

21,328.35

1,154.15

—_— .

20,174.20

Name of the Company Relationship Country of Incorporation Group's Propertion of Ownership Group's Proportion of Ownership ]
Globe Forex & Travels Lid. Subsidiary ) india 100.00% : 100.00%
Ramkrishna Aviation Land Subsidiary . India o 100.00% 100.00%
Systems Maritime Pyt Ltd.

29, The excess managerial remunerution paid fo Mr. Mahabir Prasad Jalan is ¥ 65.62 Lakhs and ¥ 106.38 Lakhs for the finaneial year 2012-13 and 2013-14 respectively for which the
tepresentation is still pending with Central Government. However, the excess amount se paid, has been refundeg, dusing this financial year and credited to employee benefit expenses,

wraewal g
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Ramkrishna Forgings Limited
Notes o the Consolidated Financial Statements fof the Year ended 31st March, 2017

30. Contingent Linbilities and Commitinents (to the extent not provided):
A, Contingent Liabilities:

(1), Claims against the group not acknowledged as debt

(5 Bank Guarantee

{¢) Custom duty on Capital goods imported under EPCG Scheme / Advance Licence, against which export obligation of I
42,588.81 Lakhs {Previous year ¥ 46,528 35 Lakhs) is to be fulfited.

B, Comnitments:
(2) Estimated amount of contracts remaining to be executed on capital account and not provided for

31. Employee Benefits: :
(1) Disclosure as required by Accounting Standard £5 (Revised) on Employee Benefits : -

0]

{it)

{iil)

In respect of a defined benefit scheme (based on actuarial valuation)

a) Expenses recognized during the year,
Current Service Cost

Past Service Cost

Interest Cost

Expected retura on plan assets
Actuarisl (Gain} / Loss

Net Cost

b) Net Assets / Liabilily recognized in the Balance Sheet at the year end
Present Value of Fair vatue of plan asscts at the end of the year

Prescnt value af obligation

Arount recognized in Bajance Sheet

¢) Reconcitiation of opering and clesing balances of Defined Benetit obligation
Present Value of Defined Benefit obligation at the beginning of the year
Current Service Cost

Past Service Cost

[nterest Cost

Actuarial (Gair} / Loss on obligation

Benefil paid

Present Value of Defined benefit obligation at the year end

d) Reconciliation of opening and closing balances of fair value of Plan Assets
Fair vaiue of plan assets at beginning of the year

Fxpecled return on plan assels

Actuarial Gain / (Loss)

Employer coniribution

Benefit Paid

Fair value of plan asses at the end of the year

¢) Investment details
Insurer Managed Funds
f) Actuarial Assumptions

160%

Mortality Table (LIC)
[Discount Rate (Per Annum)
Rate of escalation in salary (per annuin)

Asal
31/03/2017
1,293.43

367.63

6,127.09

1.730.57

Asat
3140372017

£9.69
45.38

(37.90)

{30.82)

66,35

———

612.26
678.61

66,35

574.87
49.69

4538
{31.33)

678.61

516.96
37.90
(0.51)
57.91

612.26

612.26
LIC (2006-08)
ultimate table

745%

6% for the first
tsvo years, 5%
for the next
three years and
4% thereafter

Grautity

{Z in Lakhs)
As ai

31/03/2016
181.63

567.63

6,636.69

3,047.30
(% in Lakhs)

Asal
31/03/2016

115.07
(1.30)
36.35

(331

{58.90)

57.91

——

516.96
574.87

57.91

483.65

11507
{130}
3635

(58.90)

574.87

| om——

386.37
33.31

94,28

516.96

————"

5i6.96
LIC (2006-08)
ultimate table

7.90%

5%

The company has funded schems for payment of Gratuity to all eligible employees calculated at specified number of days of tast salary drawn depending upon tehure of
service for each year of compicted sarvice subject to minimum service of five years puysble at the time of separation upon superannuation or on exist otherwise and is

provided for on the basis of actuarial valuation made at the year end using projected unit credit method.

Leave salary - compensated absence : - The company also extends defined benefit plans in the form of compensated absences to employees. Provision for compensated

abscnces is made on basis of actuarial valuation at the year end.

In respect of Defined contribution Scheme: -

The company contributes 12% of satary for all eligible employees towards Provident Fund managed by the Central Governinent. Total expenses recoghized towards

Employer’s contribuiion to Provident Fund T 366.78 Lakhs (Previous year T 323.99 Lukhs).

F-17
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Ramkrishna Forgings Limited
Notes to the Consolidated Financtal Statements for the Year ended 31st March, 2017

32, Related Parties:- As per Accounting Standard (AS)-18 disclosure of related parties and their relative with whom transation has taken place during the year

{(a) MName of related parties and nature of relationship where control exists are as under:

(1} Emterprises over which Key Management (i) M/s, Riddhi Portfolio Pvt. Ltd.
Personne! and Lheir refatives are able to {ii) M/s. Bastern Credit Capital Pvt. Ltd.
exercise significant influence. {iii} M/s. Ramkrishna Rail & [nfrastrociure Pvt. Lid.

(iv) M’s. Clifliop Infrabuild Pvt. Ltd.
{v) MVs. Norleas! Infta Properties Pvi. Lid.

{vi) M/s Dove Airlines Pvi. Lid. {100% subsidiary of M/s Riddhi Portfolio Pvt. Lid w.e.f 15.07.2016)

(i} I2SOP Trust of the Company M/s Ramkrishna Forgings Employee Weliare Trust
(it} Key Management Personnel

Mahabir Prasad Jalan Chairman cum Whole Time Director.

Naresh Jalan Managing Dirccior

Pawan Kumar Kedia Finance Director
(iv} Relative of Key Management Persoanel

Rashmi Jalan Wife of Mr. Naresh falan

(B)  Transaction with related parties:

Nature of Transaction during the year,
(i) Enterprises over which Key Management Personnel and their refatives are able to exercise significant influence
Warrani conversion money received and converted in to Equity Shares
Rent Paid - Riddhi Portfolic
Interest free Deposit - Riddhi Portfolio Pvt. Lid.
Flying Charges - Dove Airlines Private Limited
Dividend paid - Riddhi Portlolio Pvt. Ltd.
Dividend paid - Eastern Credit Capital Pv1. Lid,
Dividend paid - Ramkrishna Rail & Infrastructure Pvt. Ltd.

(i) Key Management Personael
Managerial Remuneration **
i) Mababir Prasad Jalan
ii) Maresh Jalan
iii} Pawan Kumar Kedia
Rent Paid - Maresh Jalan
Lease Rent - Nuresh Jalan
Dividend
Commission - Mahabir Prasad Jalan
Commission - Naresh Jalan

(i) Relative of Key Management Personnel
Dividend - Rashmi Jalan

{c)  Balance vutstanding as at 31st March, 2017

Enterprises over which ey Management Personnel and ¢heir relatives are able to exercise significant influence.

) Commission Payable-Mahabir Prasad Jalan
Coununission Payable-Naresh Jalan

(i} Advances paid 1o Dove Airlines Private Limited

Note:  ** Excludes leave encashment and gratuity which is based on actudarial veluation provided on overall Company basis.

33. Exchange Rate Difference:

Year ended

31403/2017

6.00
1.50
200.59
145.77
$12.37
0.04

228.29
171,98
34.35
6.00
24.00
2291

8.38

11505

(% in Lakhs)
Year ended

31/03/2016

1,220.00
0.50
t.50
121.45
11237
0.04

223,65
141,13
36.19
6.00
24.00
22.88
45.00
35.00

45.00
35.00

Foreign currency exchange difference Gain of T 824,12 Lakhs (Previous year Loss of T 1,249.57 Lakhs) on loag tern borrowing for sequisition of Fixed Assets, has been adjusted to
carrying cost of fixed assets which is in compliance with the treatment prescribed wunder AS 11 notification — Companies {Accounting Standards) Amendment Rules, 2009 (G.S.R. 913

(B dt. 29.12.2011) issued by Ministry of Corporate Affairs.

34, Segment information:

a.  Primary Segment information: The Group is operating in Forgings and Tours & Travels segments. However, the Tours & Teavels segment does not form a part of reportable

segment as per the crileria prescribed urder AS-17 Segment Reporting.
b, Information about Secondury Segmenls : Geographical

Revenue by Geographical Market
India
OCutside India

Carrying Amount of Segment Assets
Qutside tndia

Note: All the planis of the Company are lacated in India and accordingly Deblors and Stock lying outside India has been considered segment assels outside India.
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Year ended

31/03/2017

61,571.53
27.276.72

—_—r et

§8,848.25

18,062.02

(% in Lakhs)
Year ended

31/03/2016

506,484.20

40,569.61

91,053.81

19,031.69



Rarnkrishna Forgings Limited
Neotes to the Consolidated Financial Statements for the Year ended 31st March, 2017

3s5.

36.

b

Earning per share (EPS):
I2PS is calculated by dividing the profit attributable to the equity shareholder by the weighted avernge number of equity shares outstanding during the year.

Year ended Year ended
300372017 3i/03/2016
Profit tor the period (¥ in Lakhs) 1,928.15 5,453.96
Weighted average number of shiares used in the enleulation of EPS:
Weighted average number of Basic Equity Shares outstanding 2,86,69,940 2,79.45350
Ditutive impact of Shares Warrani Issued - -
Weighted average number of Shares outstanding (Including Diluted) . 2,86,69,940 2,79,45350
Face value of per share () 10.00 10.00
Basic EPS (%) : 6.73 19.52
Diluted EPS (%) 6.73 19.52

Employee Share Based Payment:
Employee stock oplion scheme
(i)  The Board of Directors in the meeting held on 7th August, 2015, approved the Employee Stock Option Scheme 2015 (“ESOP Scheme 20157 for the grant uplo 700300 stock

eption to ils permanent employecs working in India and wholetime Directors of the Company, in one or more franches. Each option would be canverted into one fufly paid-up

equily share of # 10/- each of the Company. The same was approved by the members in the 33rd Annual General Meeting of the Company held on 12th September 2015. The
ESOP Scheme 2015 shall be administered by the Nomination and Remuncration Committee through the Ramkrishna Forgings Limited Employee Welfare Trust. The Board of
Directors in their meeting held on 7th November 2015 approved the grant of 323,675 optiens to the eligible employees of the Company. The Scheme was further ameaded in

the 344 Annual General Meeting held on 24tl: September,2016 wherein the exercise price per share has been reduced from T 505,58 per share to T 400 per share.

{ii)  The above pranted options shall vest as under:

Date of Vesting LEligibility
i Year 30%
4ih Year 30%
Sthr Year 40%

Muovement of Options Granted:
‘The movement of the options under ESOP Scheme 2015 for the year ended 3 Ist March, 2017 are a5 follows:

Particulnrs Year ended
J1/03/2087 | 31/03/2016
Qutstanding at begineing of the year 3,04,903 -
Granted during the year ) - 3,23,675
Forfeited/Cancelled during the year ] 46,104 18772
Exercised during the year ] - -
|Lapsed during the year ) - -
Outstanding at the end of the year 2,58,799 3.04,903
Exercisable at the end of the year - .

The employee share based payment plans have been accounted based on the intrinsic value method and accordingly ¥ 37.34 Lakhs {Previous year T 23.79) has been charged as
employee compensation cost.

TFair Valuation: ’ .
(i)  The fair vaiue of the oplions used to compule net profit and earnings per share have been done by an independent valuer using Black-Scholes-Model. The details of options
granied, the key asswnptions and the Fair Value on the date of grant are as under:

Particulars Year ended
31/03/2017 | 31/0372016
Number of Oplions Granted © 323675 3,23.675
Options Granl Date 07-11-2015]  07-11-2015
Exercise Price (T) . 400.00 505.58
Risk-Free Interest Rate 7.60% 7.06%
Life of Oplions Granted ) 6.11 6.11
Expected Volatility 53.97% 53.97%
Expected Dividend 0.36% 0.36%
Weinhted-Average Fair Valueper Option { ¥ ) . 561,75 561.75

The expected velatility was detesmined based on the historical share price volatility over the past period depending on life of the options granted.

For the year ended 3 1st March, 2017, the Company determined ¥ 37.34 lakhs (Previous year ¥ 23.79 Lakhs) as amortized compensation cost for stock options granted. The
Company measures compensalien cost for the stock options granted using intrinsic value method. Had the compensation cost been determined in a marner consistent with fair
value approach, the Company’s net profit and earnings per share as reported would have been as under;

(ii).  The impact on the profits and EPS of the fair vatue method is givea in the fable below - { ¥ Lakhs)
Yeur ended
31/03/2017  31/03/2016
Reporled Net Profit 1,928.15 5453.96
Add: Compensation eost under ESOP Scheme as per intrinsic value 3734 23.79
Less: Compensation cost under ESOP Scheme as per fair value 228.90 146.03

Proforma Net Profit . {,736.59 5,331.72

Reported Karning per Share (EPS):

Basic EPS (in T ) Ty 6.73 19.52
Difuted GPS (in T) ' %’ 6.73 19.52
Proforma Earning per Share {EPS): : : F

Basic EPS (in %) T 19 6.06 19.08
Diluted BPS (in ¥ ) 6.06 19.08
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Ramkrishna Forgings Limited
Notes to the Consolidated Financial Statements for the Year ended 31st March, 2017

37. Information retated to Micra, Smali and Medium Enterprises Deveiopment Act, 2006 (the Act) is disclosed hereunder. The information given below has been determined to the extent
- such parties have been identitied on the basis of infonnatiots avaitable with the Group :

{ T Lakhs)
As at
31/03/2017 3170372016
(D Principal ameunt remaining unpaid to any supplicr at ihe end of the accounting year i55.61 £.33
(ii) Interest due on above - -
Total 155.61 1.35
{b)  Amount of interest paid by the buyer in terms of Scction 16 of ihe Act, along with amount of payment made beyond the appointed date during the ) )
year.

() Amount of intcrest accrued and remaining unpaid at the end of the financial year. - -

{(d)  Amount of'inerest due and payable for the period of delay in making payment {which have been paid but beyond the due date dwing the year) but
without adding the interest specified under the Act.

{(e)  Amoual of further interest remaining due and payable even in the succeeding years, until such date when the inferest dues as above are actually
paid to the Small enterprise, for the purpose disallowance as a deductible expenditare under Section 23 of the Aci.

38.  Additions! information, as required under Sehedule I11 to the Companies Act, 2013, of enterprises consolidated as Subsidiary.

Name of the Enterprise Net :'\ssets i.e, total asscts Share in profit or loss
minus total liabilites
As % of Amoant (2 in As%of Ainouni (% in
consolidated net Lakhs) consolidated Lakhs)
assels prefit or loss
Parent
Ramkrishna Forgings Limited 100.18 40.001.40 98,74 1,503.90
Subsidiary
Globe Forex & Travels Limited 2.67 £.308.76 142 27.36
Ramkrishna Aviation Land Systems Maritime Private Limited 0.01 6.89 {0.16) 3.1
Totak 102.86 50,407.05 100.00 1.928,15
Consclidation Adjustment {2.80) {1,404.53) - -
Ramkrishna Forgings Limited Consolidated Financial Statements 100.00 49,002.12 100.00 1,928,135
39. Salicnt Features of Financial Staiemenis of Subsidiary a8 per Companies Act, 2013 (% in Lakhs) :
Nitmie of Subsidiary Reparting Share Reserves & Total Assets Investments Total Profit Before  Profit After  Proposed Y of
Company Currency Capital Surplus ~Revenues Taxation Taxation Dividend Sharcholding
a. (Globe Forex & Travels INR 478.77 841.73 6,236.89 - 1,375.06 54.21 27.36 - 104.00%
Limited .
b. Ramkrishra Aviation INR 10.00 [ERES) 7.10 - - 3.11) (3.1} - 160.00%

Land Systems Maritime
Private Limited

40. TFigures for (he previous year have been regrouped and reclassified to conform to the classification of the current period, where necessary.

As per our attached report of even date . For and on behalf of the Board
for Singhi & Co. For Jitendra I Agarwal & Associates e Rl Vo g’&‘\
Chartered Accountants Chartered Accourtants Mahabir Prasad Jalan Naresh Jalan
Firm Registration No, 302049E Firm Registration No, 318086E Chairmvan Managing Director
v IJIN No. 00354690 DIN Ne. 00375462

N A
zfg’ v &

‘.,

ézi/\ Hostn

{Rajiv Singhi) (Abhishek Meohta} PawanAlumar Kedia Rajesh Mundioa
Partner . Partner Finance Director Coanpany Secretary
Membership No. 53518 Membership No. 066653 DIN No. 00375557

Place : Kolkata Place : Kolkata

Date : 19th May, 2017. Date : 191h May, 2017.
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Singhi & Co.

Chartered Accountants

161, SARAT BOSE ROAD, KOLKATA-700 026, (INDIA)
O +91(0)33-2419 6000, 98362 33222 » E-mail : kolkata@singhico.com « Website : www.singhico.com

INDEPENDENT AUDITOR’S REPORT.
To the Members of Ramkrishna Forgings Limited.
Report on the Consolidated Financial Statements

We have audited the accompanying consolidated financial statements of RAMKRISHNA FORGINGS LIMITED
(“hereinafter referred to as “the Holding Company”) and its Subsidiary (the Hoiding Company and its Subsidiary
together referred to as “the Group”) comprising of the Consolidated Balance Sheet as at March 31, 2016, the
Consolidated Statement of Profit and Loss and Consolidated Cash Flow Statement for the year then ended, and a
summary of significant accounting poiicies and other explanatory information (hereinafter referred to as “the
consolidated financial statements”),

Management's Responsibility for the Consolidated Financial Statements

The Holding Company’s Board of Directors is responsible for the preparation of these consolidated financial
statementsin terms of the requirements of the Companies Act, 2013 (hereinafter referred to as “the Act”)that give
a true and fair view of the consolidated financial position, consolidated financial performance and consolidated
cash flows of the Group in accordance with the accounting principles generally accepted in India, including the
Accounting Standards specified under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules,
2014. The respective Board of Directors of the companies inciuded in the Group are responsible for maintenance
of adequate accounting records in accordance with the provisions of the Act for safeguarding the assets of the
Group and for preventing and detecting frauds and other irregularities; the 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 financial statements that give a true and fair view and are free from material misstatement, whether due to
fraud or error, which have been used for the purpose of preparation of the consolidated financial statements by
the Directors of the Holding Company, as aforesaid.

Auditor’'s Responsibility

Our responsibility is to express an opinion on these consolidated financial statements based on our audit. While
conducting the audit, we have taken into account the provisions of the Act, the accounting and auditing standards
and matters which are required to be included in the audit report under the provisions of the Act and the Rules
made thereunder. ' '

We conducted our audit in accordance with the Standards on Auditing specified under Section 143(10) of the Act.
Those Standards require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether the consolidated financial statements are free from material misstatement.
An audit involves performing procedures to obtain audit evidence about the amounts and the disclosures in the
consolidated financial statements. The procedures selected depend on the auditor's judgment, including the
assessment of the risks of material misstatement of the consolidated financial statements, whether due to fraud or
error. In making those risk assessments, the auditor considers Internal financial control relevant to the Helding
Company’s preparation of the consolidated financial statements that give a true and fair view in order to design
audit procedures that are appropriate in the circumstances. An audit also includes evaluating the appropriateness
of the accounting policies used and the reasonableness of the accounting estimates made by the Holding
Company’s Board of Directors, as well as evaluating the overall presentation of the consolidated financial
statements.

We believe that the audit evidence obtainedby us is sufficient and appropriate to provide a basis for our audit
opinion on the consolidated financial statements.

MUMBAI . NEW DELHI . BANGALORE . CHENNAL . AHMEDABAD
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INDEPENDENT AUDITOR'S REPORT.
To the Members of Ramkrishna Forgings Limited.
Report on the Consolidated Financial Statements

We have audited the accompanying consolidated financial statements of RAMKRISHNA FORGINGS LIMITED
(“hereinafter referred to as “the Holding Company™) and its Subsidiary (the Holding Company and its Subsidiary
together referred to as “the Group”} comprising of the Consolidated Balance Sheet as at March 31, 2016, the
Consolidated Statement of Profit and Loss and Consolidated Cash Flow Statement for the year then ended, and a
summary of significant accounting policies and other explanatory information (hereinafter referred to as “the
consolidated financial statements”).

Management’s Responsibility for the Consolidated Financial Statements

The Holding Company’s Board of Directors is responsible for the preparation of these consolidated financial
statementsin terms of the requirements of the Companies Act, 2013 (hereinafter referred to as “the Act)that give
a true and fair view of the consolidated financial position, consolidated financial performance and consolidated
cash flows of the Group in accordance with the accounting principles generally accepted in India, including the
Accounting Standards specified under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules,
2014. The respective Board of Directors of the companies included in the Group are responsible for maintenance
of adequate accounting records in accordance with the provisions of the Act for safeguarding the assets of the
Group and for preventing and detecting frauds and other irregularities; the 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 financial statements that give a true and fair view and are free from material misstatement, whether due to
fraud or error, which have been used for the purpose of preparation of the consolidated financial statements by
the Directors of the Holding Company, as aforesaid.

Auditor's Responsibility

Our responsibility is to express an opinion on these consolidated financial statements based on our audit. While
conducting the audit, we have taken into account the provisions of the Act, the accounting and auditing standards
and matters which are required to be included in the audit report under the provisions of the Act and the Rules
made thereunder. '

We conducted our audit in accordance with the Standards on Auditing specified under Section 143(10) of the Act.
Those Standards require that we comply with ethical requirements and plan and perform the audit to abtain
reasonable assurance about whether the consolidated financial statements are free from material misstatement.
An audit involves performing procedures to obtain audit evidence about the amounts and the disclosures in the
consolidated financial statements. The procedures selected depend on the auditor's judgment, including the
assessment of the risks of material misstatement of the consolidated financial statements, whether due to fraud or
errot. In making those risk assessments, the auditor considers internal financial contro! relevant to the Holding
Company's preparation of the consolidated financial statements that give a true and fair view in order to design
audit procedures that are appropriate in the circumstances. An audit also includes evaluating the appropriateness
of the accounting policies used and the reasonableness of the accounting estimates made by the Holding
Company’s Board of Directors, as well as evaluating the overall presentation of the consolidated financial
statements.

We believe that the audit evidence obtainedby us is sufficient and appropriate to provide a basis for our audit
opinion on the consolidated financial statements.

MUMBAI ~ «  NEW DELHI  +  BANGALORE -  CHENNAI  +  AHMEDABAD
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Opinion

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
consolidated financial statements give the information required by the Act in the manner so required and give a
true and fair view in conformity with the accounting principles generally accepted in India, of the consolidated
state of affairs of the Group as at 31st March, 2016, and theirconsolidated profit and their consolidated cash flows
for the year ended on that date.

Emphasis of Matters

We draw attention to Note No. 30 to the consolidated financial statements which describes that the company has
paid a managerial remuneration in excess of the limits as laid down in the section 309(3) read with Schedule XIII
of the Companies Act, 1956 of Rs, 65.62 Lakhs and Rs. 06.38 Lakhs respectively during the financial year 2012-13
and 2013-14 to Mr. Mahabir Prasad Jalan, Chairman. Since the payment of the remuneration in excess of the limits
requires approval of the Central Government the Company had made an application to the Central Government.
The Central Government has rejected the application made for Mr. Mahabir Prasad Jalan, Chairman and the
Company has made a representation for the same.The outcome of the same is awaited.

Our opinion is not modifiedin respect of this matter.

Report on Other Legal and Regulatory Requirements.
As reguired by Section 143(3) of the Act, we repott, to the extent applicable,that:-

(a) We have sought and obtained all the information and explanations which to the best of our knowledge and
belief were necessary for the purposesof our audit of the aforesaid consolidated financial statements.

(b) In our opinion, proper books of account as required by law relating to preparation of the aforesaid
consolidated financial statements have been kept so far as it appears from our examination of those books.

(c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss, and the Consolidated Cash
Flow Statement dealt with by this Report are in agreement with the relevant books of account maintained for
the purpose of preparation of the consolidated financial statements. '

(d) In our opinion, the aforesaid consolidated financial statements comply with the Accounting Standards specified
under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014,

(e) On the basis of the written representations received from thedirectors of the Holding Company and Subsidiary

Company as on March 31, 2016 taken on recordby the Board of Directors of the Holding Company and

" Subsidiary Company incorporated in India, none of the directors of theHolding Company and Subsidiary

Company incorporated in India is disqualified as on 31st March, 2016 frombeing appointed as a director in
terms of Section 164 (2) of the Act. '

(f) With respect to the adequacy of the internal financial controls over financial reporting of the Group and the
operating effectiveness of such controls, refer to our separate report in “Annexure A" and
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(g) With respect to the other matters to be included in the Auditor's Report in accordance with Rule 11 of the
Companies (Audit and Auditor’s) Rules, 2014, in our opinion and to the best of our information and according
to the explanations given to us: .

i, the consolidated financial statements disclose the impact of pending litigation on the consolidated
financial position of the Group — Refer Note 31& 32 to the consotidated financial statements.

fi. The Group has long-term contracts including derivative contracts as at 31 March, 2016 for which
there were no material foreseeable losses.

ii. There has been no delay in transferring amounts, required to be transferred, to the Investor
Education and Protection Fund by the Holding Company and its Subsidiary Company incorporated
in India.

For SINGHI & CO.
Chartered Accountants
Firm Registration No.302049E

Qﬁﬁ,w ,@&w&ﬂ

(RAJIV SINGHI)
Partner
Membership No.53518

Place: Kolkata.
Date: 21 May, 2016
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Annexure - A to the Auditors’ Report

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Act”)

In conjunction with our audit of the consolidated financia! statements of the Company as of and for the year
ended 31 March 2016, we have audited the internal financial controls over financial reporting of Ramkrishna
Forgings Limited (“the Holding Company”) and its subsidiary companies which are companies incorporated In
India, as of that date. :

Management's Responsibility for Internal Financial Controls

The Respective Board of Directors of the Holding Company and its subsidiary companies, which are companies
incorporated in India, are responsible 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 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 (“ICA'). These responsibilities include the design,
implementation and maintenance of adeqguate internal financial controls that were operating effectively for
ensuring the orderly and efficient conduct of its business, including adherence to company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and completeness of
the accounting records, and the timely preparation of refiable financial information, as required under the
Companies Act, 2013,

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial reporting
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”) issued by ICAI and the Standards on Auditing, issued by
ICAI and deemed to be prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to
an audit of internal financial controls, both issued by the Institute of Chartered Accountants of India. Those
Standards and the Guidance Note require that we comply with ethical requirements and plan and perform the
audit to obtain reasonable assurance about whether adequate internal financial controls over financial reporting
was established and maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial
controls system over financial reporting and their operating effectiveness. Our audit of internal financial controls
over financial reporting included obtaining an understanding of internal financial controls over financial reporting,
assessing the risk that a material weakness exists, and testing and evaluating the design and operating
effectiveness of internal control based on the assessed risk. The procedures selected depend on the auditor's
judgment, including the assessment of the risks of material misstatement of the financial statements, whether due
to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion on the Company'’s internal financial controls system over financial reporting.
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Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for external
purposes in accordance with generally accepted accounting principles. A company's internal financial control over
financial reporting includes those policies and procedures that (1) pertain to the maintenance of records that, in
reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the company; (2)
provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial
statements in accordance with generally accepted accounting principles, and that receipts and expenditures of the
company are being made only in accordance with authorisations of management and directors of the company;
and (3) provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or
disposition of the company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent fimitations of internal financial controls over financial reporting, including the possibility of
collusion or improper management override of controls, material misstatements due to error or fraud may occur
and not be detected. Also, projections of any evaluation of the internal financial controls over financial reporting to
future periods are subject to the risk that the internal financial control over financial reporting may become
inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures

may deteriorate.
Opinion

In our opinion, the Holding Company and its subsidiary companies, which are companies incorporated in India,
have, in ali material respects, an adequate internal financial controls system over financial reporting and such
internal financial controls over financlal reporting were operating effectively as at 31 March 2016, 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 ICAL

For SINGHI & CO.
Chartered Accountants
Firm Registration No,302049E

(RAJIV SINGHI)
Partner
Membership No.53518

Place: Kolkata.
Date: 21% May, 2016



RAMKRISHNA FORGINGS LIMITED,

Consolidated Balance Sheet
(X in Lakhs)

As at 31st As at 31st
Note No. March, 2010 March, 2015
EQUITY AND LIABILITIES
Sharcholders' Funds
Share Capital 2 2,866.99 2,746.99
Reserves and Surplus ‘ 13 44,169.65 37,705.27
Money received against Share Warrants - 580.00
47,036.64 41,032.26
Non-Current Liabilities
Long-Term Borrowings K 50,720.31 44,302.87
Deferred Tax Liabilities '5' 5,333.55 3,292 .85
Other Long-Term Iiabilitics '6' t 1,053.69 508.40
Long-Term: Provisions 7 ' 151.99 105.65
57,259.54 48.,209.77
Current Liabilities
Short-Term Borrowings '8 32,087.21 26,041.77
Trade Payables 'y
(a) Dues of micro enferprises and small enterprises 1.35 9.02
(b) Dues of other creditors 17,571.77 15,548.560
Other Current Liabititics "0 13,761.70 12,639,860
Short-Term Provisions ' . 1t 759.34 756.85
64,181.37 54,996.06
168,477.55 144,238.09
ASSETS
Non-Current Asscts
Fixed Assets
Tangible Assets 2! 93,960.12 52,367.28
Intangible Assets 12! ' 786,10 863.63
Capital Work-in-Progress 3,506.25 31,568.29
Non-Current Investments 13 . 10,50 10.50
Long-Term Loans and Advances '14' 6,901.40 4,949.92
105,164,37 85,759.62
Current Assets
Inventories ‘15 Co 22.005.42 17,560.55
Trade Receivables ‘16' 33,829.86 29,872.30
Cash and Bank Balances 17 218.12 121,56
Short-Term Loans and Advances "8 5,547.01 5,077.20
Other Current Assets 19" 1,712,777 1,846.86
63,313.18 54,478.47
168,477,55 144,238.09
Significant Accounting Policies T

Accompanying Notes are integral patt of the financial statement. |
For and on behalf of the Board

As per our attached report of even date

For Singhi & Co. ¢ AT
o c é\(’g; { S&Qﬁ
Chartered Accountants YT RA el e . AFE e
Firm Registration No. 302049E Mahabir Prasad Jalan Naresh Jalan
Chairman Managing Director

. . - \:;
Qﬁﬁwv’ /&/»\&’L" DIN No. 00354690 DIN No.00375462
{Rajiv Singhi) % &A_MQ?
PawanACumar Kedia

Partner Alok Kumar Sharda
Membership No, 53518 2 Finance Director . Chief Financial Officer
% B DI No. 00375557

'

_ : M T
Place ; Kolkata l e Rajestt Mundhra

Date ; 21st May, 2016. Company Secrelary




RAMEKRISHNA FORGINGS LIMITED.
Consolidated Statement of Profit and Loss

(% in Lakhs)
For the year For the year
ended 31st ended 31st
Note No. March, 2016 March, 2015

REVENUES
Revenue from Operations (Gross) I 96,878.40 79,543.22
Less: Excise Duty ‘ 5,824.59 4,337.27
Revenue from Operations (Net) 91,053.81 75,205.93
Other Tncome ' 21 231.96 490.63
Total Revenues 91,285.77 75,696.58
EXPENSES
Cost of Raw Matexials Consumed 2 40,728.90 35,506.47
Changes in Inventories 23 (3,090.63) 148121
Employee Benefit Expenses 24! 8,128.03 5,003.88
Power & Fuel 7,084.47 ' 5,590.86
Finance Cost 25 5,432.59 315411
Depreciation and Amortization Expenses ' 26' 5,332.14 3,163.79
Other Expenses 2T 20,174.20 14,613.32
Tota]l Expenses 83,789.70 68,513.64
Profit before Exceptional [tems and Tax 7,496.07 7,182.94
Exceptional Hems 28 - 746.22
Profit before Tax 7,496.07 7,929.16
Tux Expense:

Current tax : 1,599.33 1,656.60

MAT Credit Entitlement (1,599.33) (1,656.60)

Tax adjustments for earlier years (Net) 1.41 14.61

Deferred tax . 2,040.70 373.64
Profit/ (Loss) afler tax and Minority Inferest l 5,453,960 7,540.92
Earnings per Shave (EPS) (Weighted Average): 37

Basic EPS (in ¥ ) 19.52 27.86

Dituted EPS (in T ) S 19.52 27.18
Significant Accounting Policies T }
Accompanying Notes are integrat part of the financial statement.

For and on behalf of the Board

As per our attached repott of even date o | - 0 "f
For Singhi & Co. e d Fir ule iu A i
Chartered Accountants Mahabir Prasad Jalan ' Naresh Jalan
Firm Registration No. 302049E Chairman Managing Director

: . DIN No. 00354690 DIN No.00375462
g Lot Ll
(Rajiv Singhi) W B

Partner Pawan Kumar Kedia Alok Kumar Sharda
Membership No. 53518 Finance Director Chief Financial Officer
) DIN No. 00375557
Place : Kolkata T e M
Date : 21st May, 2016.
Rajesh Mundhra

Company Secietary



RAMKRISHNA FORGINGS LIMITED
Consolidated Caslt Flow Statement

{ Tin Lakhs)

Particulars 2015 - 2016 2014 - 2015
A> |CASH FLOW FROM OPERATING ACTIVITIES:
NET(LOSS}/PROFIT BEFORE EXTRAORDINARY ITEM AND TAXES 7.496.09 7.929,20
Adjustiments for:
Depreciation 533244 3,163,81
Sundry Balance written (back) / Off 22.72 (20.75)
(Profit) / Loss on sale of Fixed Assets/Discarded Assets 13.76 (421.46)
(Profit) / Loss on sale of Investments - (361.38)
Employees Stock Option Expenses 23.79 -
‘|Interest income on others {163.26) (94.97)
Interest income on Income Fax Refund (9.55) (5.09)
Tnferest expense 5,415.92 3,144 96
Effect of Exchange rate change (Net) 262.67 229.98
Dividend income - (7.98)
Operating Profit/(Loss) before Working Capital Changes 18,394.28 13,556.32
Movemenis in Working Capital
Decrease/{Increase) in Trade receivable {3,704.45) (15,339.93}
Decrease/{Increase) in Loans & Advances & Others Current & Non-Current Assels (603.78) 2,352,98
Decrease/{Increase) i Inventories {4,444,87) {1,847.09}
{Decrease)/Tncrease in Trade Payables 2,040.13 4,166,20
{Decrease)/lncrease in Loans & Others Cwarend Liabilities 262,03 3,043.36
Direct Tax paid {1,591.06) {1,564.05}
(8,042.00) (9,188.53)
NET CASH FROMAUSED IN}) OPERATING ACTIVITIES (A} 10,352.29 4,367.79
B> {CASH FLOW FROM INVESTING ACTIVITIES:
Purchase of Fixed Assets (Including Capital Work in Progress) (17,103.23) (29,946.73)
Proceeds from Sate of Fixed Assets / Adjusted 6.94 901.29
Loan & Advances to Subsidiary - 173.60
Amount Received from ESOP Trust - £,353.57
Interest Received 155.59 304,28
Dividend Received - 7.98
NET CASH OUTFLOW FROM INVESTING ACTIVITIES (B) (16,940.70) (27,206.70)
C> |CASH FLOW FROM FINANCING ACTIVITIES:
Proceeds from Issue of Share Capital including Securities Premiwm 1,220.00 1,336.24
Share Warrant Allogment Money Received - 580.00
Proceed from Long Term Botrowings 9,139.34 14,783.36
Repayment of Long Term Borrowings (3,196.49) {4,000.28)
Short Term Borrowings (Net) 5,988.55 13,795.76
Interest Paid (5,838.86) (4,756.59)
Dividend including Dividend Tax (659.25) (305.35)
NET CASH INFLOW FROM FINANCING ACTIVITIES (C} 6,654.29 21,433.14
NET INCREASE / (DECREASE) IN CASH AND CASH EQUIVALENTS (A+B+(C) 65.87 (1,405.77)
OPENING CASH AND CASH EQUIVALENTS 121.56 1,527.33
CLOSING CASH AND CASH EQUIVALENTS 187.43 12156
NET INCREASE / (DECREASE) IN CASH AND CASH EQUIVALENTS 65.87 (1,405.77)
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Notes:

a) Above statement has been prepared under indirect methed except in case of interest, dividends and taxes which have been considered on the basis of

actual movement of cash, with corresponding adjustients in assets & liabilities.

by  Cash and Cash Equivalents Include:
- Cash in hand
- With Scheduled Bank -
a) Fixed deposit Account
b} Current Account

2015- 16 2014- 15
E3L06 16.40
142,06 46.717
35.31 58.39
187.43 121.56

¢) Closing Cash and Cash Equivalents represents "Cash & Bank Balance” except ¥ 1.19 lakhs lying in Current Account with schedule bank on account of
unclaimed dividends which are not available for use by the Company.

As per our attached report of even dafe

For Singhi & Co.
Chartered Accouniants
Firm Registration No, 302049E

Qogj/‘/‘v /&/\,@
{Rajiv Singhi)

Partaer
Membership No. 53518

Place : Kolkata
Date : 21st May, 2016.
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Mahabir Prasad Jalan Y Naresh Jalan
Chairinan Managing Director
DIN No. 00354690 DIN No. 00375462
{ »/ M’Mﬂﬁ?&
Pawan fumar Kedia Alok Kumar Sharda
Finarice Direclor Chief Financial Officer

DIN No. 00375557

Rajesh Mundhra
Company Secretary



Ramkrishna Forgings Limited
Notes fo the Consclidated Financial Statements for the Year ended 31st March, 2016

l.

Significant Accounting Policies

A Principles of Consolidation

The Consotidated Financial Statements {(CFS) relate to Ramkrishaa Forgings Eimited (the Company) and its Subsidiary (the Group). The CFS has been prepared in
accordance with Accounting Standard 21 on “Conselidated Financial Statements” (AS 21), and is prepared on the following basis:

(a)

()

The financial statements of the Company and its Subsidiaries are combined on & line-by-line basis by adding together the book values of like items of assets,
liabitities, income and expenses, afler fulty eliminating inter-group balances and inter-group transactions including unrealized profits / losses in period end
assets, such as inventories, fixed assets ctc. The difference between the Company’s cost of investments in the Subsidiaries, over its portion of equity af the
time of acquisition of shares is recognized in the CFS as Goodwill or Capital Reserve, as the case may be. Minority Interest’s share in net profit / loss of
consolidated subsidiaries for the year is adjusted against the income of the Group in order to arrive at the et income attributable to cquity shareholders of the
Company. Minority Interest’s share in net assets of consolidated subsidiaries is presented in the Consolidated Balunce Sheet scparate from fiabilities and the
equity of the Company's sharsholders. Minority Interest in the CFS is identified and recognized after taking into consideration:-

{i) The amount of equity atiributable to minorities at the date on which investments in a subsidiary is made.

{ii) The minorities’ share of movement in equity since the date parent-subsidiary relationship came into existence.
(iif) The losses attributable to the minoritics are adjusted against the minority interest in the equity of the subsidiary.
{iv) The excess of loss over the minority interest in the equity, is adjusted against Reserve of the Company.

The CFS are prepared by using uniform accounting policies for like transactions and other events in similar circumstances and necessary adjustments required
for deviations, if any and to the extent possible, are made in the CFS and are presented in the same manner as the Company’s separafe financial statements
except otherwise stated elsewhere in this schedule.

B: Accouting Convention

These financial statements are prepared in accordance with Indian Generally Accepted Accounting Principles (GAAP) under the historical cost convention.
GAAP comprises mandatery accounting standards as prescribed under Section 133 of the Companies Act, 2013 (*Act’) read with Rule7 of the Compasies
(Accounts) Rules, 2014, the provisions of the Act (to the extent nolified) and guidelines issued by the Securities and Exchange Board of India {SEBD). All the
Assets & Liahilities are classilied as Current or Non-current as per criteria set out in Schedule 11 fo the Companies Act, 2013. Accounting policies have been
consistently applied except where a newly issued accounting standard is initially adopted or a revision to an existing accouniing standard requires & change in
the accounting policy hitherto in vse.

All the items of Tncome and Expenditure have been recognized on accrual basis except certain Insurance claim, Sales Tax / Excise claims / refunds which are
accounted on cash basis where the amounts are unascertainable.

The accounting policics applied by the Company are consistent with those used in last year except where otherwisc stated.

C: Use of Estimates

In preparing Group’s CFS in conformity with accounting principles generally aceepted in India, management is required to make estimates and assumptions
that affects the reporied amounts of assets and liabilities and disclosure of Contingent Liabilities at the date of financial statement and reported amounis of
revenues and expenses during the reporting perfod. Actual result could differ from (hose estimates. Difference between actual result and estimates are
recognized in the period in which the results are known/materialized,

B Fixed Assets

{is.  Fixed assets are staled at cost less accumulated depreciation. Cost includes cost of acquisition, construction and improvement made, which are
inclusive of freight, duty (net of Cenvat), taxes, incidental expenses, interest and fund raising cost and other pre-operative expenses apportioned.

{ii).  Capital work-in-progress are stated at cost including interest, fund raising cost and related expenses incurred during construction or pre-operative
period.

(iii). Machinery spares which can be used only in connection with an item of Fixed Assct and whose use as per technical assessment is expected to be
irregular are capitatised and depreciated prospectively over the residual life of the respeclive assets.

E: Depreciation and Amortization

().  The company has revised its policy of providing depreciation on fixed assets effective April 1, 2014 as prescribed in Part - C of Schedute 11 of the
Companies Act 2013 (the Schedule [1). The useful life of ussets mentioned below have been revised where appropriate as per management technical
evaluation as the management believe that the useful live as given helow best represents the period over which management expects to use these assels
which are different from life prescribed in Schedule L

a) CNC Machines - 20 Years
b) Furnace - 20 Years
¢} Press, Hammer & Upsetter - 40 Years
d) Production Resource Tools - E0 Years
¢} Pumps & Motors - 10 Years

For renxaining assels the useful life has been determined as per Schedule -I1.

(i). Depreciation on tangible assets is provided on the straight-line method over the useful Fves of assets. Depreciation for assets purchased / sold during a
period is proportionately charged. Depreciation on change in the value of fixed assets due to exchange rate fluctuation has been provided prospectively
over the residual 1ife of the respective assets. Intangible assets are amortized over their respective individual estimated uscful lives on a straight-fine
basis. Leaschold lands are amortized over the lease period.

Depreciation and amortisation method, useful live and residual values are reviewed periodically, including at cach financial year end.

F; Impairment of Assets

The Group on an annual basis makes an assessment of any indicator that may lead to Impairment of Assets. If any such indication exits, the Group estimales

the recoverable amount of the asscts. If such recoverable amount is less than the carrying amount, then the carrying amount is reduced to its recoverable

amount by treating the difference between them as impairment loss and charged to Statement of Profit & 1oss, Reversal of impairment losses recognized in
in diQayiogg,'tha{ the impairment losses recognized for the assets no longer exist or have decreased.

§

prior years is recorded when there is a
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Ramkrishna Forgings Limited
Notes to the Consolidated Financial Statements for the Year ended 31st March, 2016

G: Inventories
Inventories are valued at lower of cost or net realisable value after providing for obsolescence, if any. Cost of inventories comprises of all costs of purchase,
cost of conversion and other costs incutred in bringing them to their respective present location and condition. Net realizable value is the estimated selling
price in the ordinary course of business, less estimated costs of completion and estimated cost necessary 1o make the sale. Cost of Inventorics of Raw
Materials, Stores and Spares and fuel are determined on Weighted average method. Inventorics of Finished Goods and Work in Progress arc valued at
weighted average method which includes material cost, cost of conversion, depreciation and other overheads to the extert applicable. Scrap is valued at net
realisable value.

H: Investments
{i).  Long Term invesiments are stated at cost less provisions, if any for diminution in value, which are considered to be other than temporary in nature.
(il).  Current Investmenis are stated at lower of cost or fair value.
I: Foreign Curvency Transactions :
(iy.  Foreign Currency {ransactions are recorded at the exchange rate prevailing on the date of transaction. Yoar end balance of foreign currency transaction
are translated at the year end rate.
(i), Any Income or Expense on account of exchange rate difference cither on settlement or on translation is recognized in the Statement of Profit & Loss
except in case of long term borrowings relating to acquisition of fixed assets where resultant exchange rate difference has been been adjusted to the
carrying cost of such assets.

(ii)). In respect of transactions covered under forward foreign exchange contracts the difference between the forwards rate and the exchange rate at the
inception of contraet is recognized as income or expense over the life of the contract.

J: Employee Stock Option Seheme / Sharc-hased payments
Equity settled stock options granted to employees pursuant to the Company’s stock option schemes are accounted for as per the intrinsic value methed
preseribed by Employee Stock Option Scheme and permitted by the SEBI puidelines, 1999 and the Guidance Note on Share Bascd Payment issued by the
Institwte of Chartered Accountants of India (JCAD. The intrinsic valie of the option being excess of market value of the underfying share at the date of grant
of option, over its exercise price is recognised as deferred employee compensation with a credit to Employees Stock Options Outstanding Account. The
deferred employee compensation is amortized to Statement of Profit and Loss on straight line basis over the vesting period of the option. In case of forfeiture
of option which is not vested, amortised portion is reversed by eredit to employce compensation expense. In a situation where the stock option expires
ungxercised, the related balance standing to the credit of the employees Stock Options Outstanding Account are transferred to the General Reserve.

K: Employee Benefits ‘

(). Short term employees benefit ase recognized as an expense af the undiscounted amount in the Statement of Profit and Loss of the year in which refated
service is rendered.

(ii).  Post employment and other long term benefit are recognized as an expense in the statement of profit and loss for the year in which the employee has
rendered services. The expenses are recognized af the present value of the amount payable determined at the year end on the basis of an actuarial
valuation using projected unit credit method. Actuarial gains and losses in respect of post employment and other long term benefit are charged to
Statement of Profit and Loss.

(iii). The Company’s coniribution to the Provident Fund and the Framily pension fund are charged to statement of Profit and Loss.

L: Revenue Recognition
Sales revenue is recognized when the significant risks and rewards of ownership of goods have been transfersed to the buyer. Dividend income on investment
is accounted for when the right to receive the payment is established.

M: Borrowing Cost
Interest and other costs in connection with the borrowing of the funds to the extent related/ attributed to the acquisition / construction of qualifying fixed
assets are capitalised up to date when such assets are veady for its intended use / commercial production started and other borrowing costs are charged to
Statement of Profit and Loss.

N: Government Grant
Governmenl grants are recognised when there is a reasonable assurance that the same will be received, Revenue grants are recognised in the Statement of
Profit and Loss. Capital grants relating to specific fixed assets are reduced from the gross value of the respective fixed assets, Other capital grants are credited
to Capital Reserve,

Q: Taxation
Provision for current Tncome Tax is made in accordance with the provisions of the Income Tax Act 1961. Deferred Tax resulting from “liming differences”
between hook and taxable profit is accounted for using the tax rates and laws that have been enacted or substantively enacted as on the balance sheet date. The
deferred tax assets are recognized and carried forward only to the extent that there is a reasonable/virtual certainty that asset will be realised in future.

MAT Credit is recognized as an asset only when and to the extent there is convincing evidence that the Company will pay normal Income Tax during the
specified period. In the year in which the Minimun: Alternative Tax (MAT) credit becomes cligible to be recognized as an asset in accordance with the
recommendations contained in guidance note issued by (he ICAL the said asset is created by way of credit to Statement of Profit and Loss and shown as MAT
credit entitlement. The Company reviews the same at each Balance Sheet date and writes down the carrying amount of MAT entitlement to the extent there is
no longer convincing evidence to the effect that Company will pay normal Income Tax during the specified period.

P: Excisc Puty
Excise Duty and Cess on manufacturing goods is accounted for at the time of their clearances from the factory. Excise Duty and Cess in respect of stock of
finished goods and Scrap awaiting clearance from the factory at the year-end are considered for valuation of inventory.

Q: Earning per Share
Basic eaming per share arc caleulated by dividing the net profit or loss for the period attributable to equity shereholders by the weighted average number of
equity shares outstanding during the period. For the purpose of calculating diluted earning per share, the nel profit or koss for the period attributable to equity
shareholders are divided with the weighted average number of shares outstanding during the year alter adjustment for the effects of all dilutive potential equity
shares.

R: Provisions, Contingent Liabilities and Cp];ti:p'geht‘As:sejs Impairment of tangible and intangible assets excluding goodwill
Provisions involving substantial degp;:‘?:‘jpf,estimaltio'nl' ip‘._measuremant arc recognized when there is a present obligation as a result of past events and il is
probable that there will be an outﬁmf of resoyrpes. Contirigent liabilities are not recognized but are disclosed in the Notes on Accounts. Contingent assets arc
neither recognized nor disclosed in 1hq_‘ﬁhallcl@'tatcrr;‘ls . F-32
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Ramkrishna Forgings Limited
Notes to the Consolidated Financial Staiements for the Year ended 31st March, 2016

2,

i)

iif)

Share Capital:

Authorized:
Equity Shares of ¥ 10/- each

Issued:
Equity Shares of ¥ 10/- euch fully paid up

Subseribed and Paid-up:
Equity Shares of T 10/~ each fully paid-up

Asat As at
31/03/2016 34/03/2045
Numbers (T Lakhs) Numbers (% Lakhs)
26,750,000 2,975.00 29,750,000 2,975.00

2,975.00 2,975.00
28,669,940 2,866.99 27,469,940 2,746.99
2,866,99 2,746.9%
28,669,940 2,866,99 27469940 2,746.99
2,866,99 2,746.99

The Company, as on 31st March, 2015, had 12,00,000 ouistanding warrants which were issued to M/s, Riddhi Porifolio (P) Limited, Promoter group, on a preferential basis at a
price of ¥ 150/- per warrant . On 07th November, 2015 the zbove warrants has been converted into equity shares of' ¥ 10/- each at a premium of ¥ 149/- per share.

Statememt of utilisntion of the Preferential issue

{ ¥ Lakhs)

Unutilised Preferential issue proceeds at the beginning of the year 130.00
Acked 1,220.00
Preferential issue praceeds received for allotment and conversion of 12,00,000 warrants to Riddhi Portfolio Private Ltd at ¥ 150/ per warrant. 1,350.00
Tess |Utitised for financing the capital expenditure in sespect of the projects 1,350.00
Amount fying in the bank accounts of the Company as on 3 1st March, 2016 -
Reconcifintion of the number of Shares outstanding:
Equity Shares As at As at
_31003/2016 31/03/2015
Outstanding at the beginning of the year 27 469,940 26,099,440
Add: Shares issued on conversion of warrants 1,200,000 1,370,500
Outstanding at the end of the year 28,669,940 _ 27,469,940
Reserves ind Surplus: (% in Lakhs)
_ Asat _ Asal
_31/03/2016 31032015
(a). Capital Reserve
As per last Financial Statement 3,546,01 3,274.98
Add: Capital Subsidy received - £37.94
Add: On forfeiture of Share Warrant Money - 133.0%
3,546.01 3,546.01
(b). Securitics Premium Account
As per last Financial Statement 17,039.83 15,395.23
Add: On conversion of warrants into equity shares 1,680.00 1,644.60
18,719.83 17,039.83
(). Revaluation Reserve
As per last Financial Statement 78.67 78.67
78.67 78,67
(d). Emplayee’s Stock Options Outstanding
ESOP Cost amortised during the year 23.79 -
23.79 -
(e). General Reserve
As per last Financiat Statement 1,448.E5 698.15
Add: Transfer from Statement of Profit and Loss 750.00 750.00
! 2,198.15 1,448.15
{f). Surplus in the Statement of Profit and Loss
As per last Finaneial Statement 15,592.61 9,460.93
Add: Profit for ihe periad 5453.96 7,540.92
21,046,57 17,001,85
Less: Proposed Dividend on Equity Shares 573.40 549.40
Less: Tax on Proposed Equity Dividend 119,98 109.85
Less: Transfer 10 General Reserve 750.00 750.00
19,603.19 15,592.61
' 44,169.65 37,705,27
Long-Term Borrowings: {Tin Lakhs)
Non Current Position Current Maturities
Asat As at
Secured 31/03/2016 31/63/2015  31/03/2016  31/03/2015
From Banks
Term Loan 48,220.31 44,302.87 5,389.61 3,125.36
48,220.31 44.302.87 5,380.61 3,125.36
Unsecured
From Banks e
Term Loan AT 2,500.00 - - -
‘ 2,500.00 - - -
P Qé 50,720.31 4430287  5,389.61 3,125.36
Less: Disclosed under Other Cugrent Liabilities (Note No 10} X - - 5,389.61 3,125.36
o 50,720.31 44,302.87 - -
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Ramkrishna Forgings Limited
Nates to the Consolidated Financial Statements for the Year ended 31st March, 20186

5.

11

Deferred Tax: ’ {% in Lakhs)
Major components of Deferred Tax arising on account of temporary timing differences are given below: As at As at
31/03/2016 31/03/2015
(a). Deferred Tax Liabilities
Depreciation and Amortization Expenses 8,206.49 4,811.15
8,206.49 4,811.15
(b). Deferred Tux Assets
On Retirement benefits expenses as per AS - 13 71.51 67.53
On Others 122.84 -
Business |.osses & including Unabsorbed Dpreciation # . 2,678.59 1,450.77
2,872.94 1,518.30
Deferred Tax Liabilities (Net) 5,333.585 3,292.85

# In view of revised profitability prajections considering additional contribution from new plant, the Company is now certain (hat there would be sufficient taxable income in
{uture periods accordingly it has recognised deferred tax assets on business losses including unabsorbed depreciation calculated as per Income Tax Act, 1961.

Other Long-Term Liabilities: (¥ in Lakhs)
_ hsat Asat
_aodzeie 310372015
Other Liabilities ' 1,053.69 50840
__ 1,053.69 ___ 50840
1.ong-Term Provisions: ‘ (% in Lakhs)
_ st _ Asm
31/03/2016 31/03/2015
Provision for Employee Benefits 15199 10565
15199 10565
Short-term Borrowings: (% in Lakhs)
As ai As at
Secured 31/03/2016 3140372015
Loans repayable on demand
From Bank- Working Capital Loan 28,086.57 24,929.55
28,086.57 2492055
Unsecured
Leans repayable on demand
From Bank 3,950.92 1,062.50
From Others 49,72 49.72
4,000.64 1,112.22
32,087.21 26,041,77
Trade Payables: (% in Lakhs)
As at Asat
31/03/2016 31/03/2015
Micro, Small and Medium Enterprises 1.35 9.02
Others __M_. M
Other Current Liabilitics: (X in Lakhs)
As at As at
31/403/2016 31/03/2015
Current maturities of long-term debt (Refer Note 4) 3,389.61 3,125.36
Interest acerued baut not due on borrowings 320.62 201,84
Amount shalk be credited to Investor's Education and Protection Fund (as and when dug)

Unpaid Dividends 1.19 1.24
Project Liabilities 3,489.12 465039
Advance from Customers 117.42 107.21
Payable to Emplayces 1,007.17 749.12
Statutory dues 394.96 418.26
Other Payables # 1,641.61 3,386.44
# Other puyable represents Repairs & Maintenance, Carriage Ouéward Expenses etc. 13,761.70 12,639.86
Short-Term Provisions: (T in Lakhs)

Asat As at

31/03/2016 31/03/2015

Employee Benefits
- Gratuity 57.91 94.28
- Leave Encashment NI c 8.05 332
Proposed Dividend S Qﬂ ' 573.40 549.40
Tax on Proposed Dividend - 119.98 109.85
759.34 756.85
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DECLARATION

Our Company certifies that all relevant provisions of Chapter VIII and Schedule XVIII of the SEBI ICDR
Regulations have been complied with and no statement made in this Preliminary Placement Document is contrary
to the provisions of Chapter VIII and Schedule XVIII of the SEBI ICDR Regulations and that all approvals and
permissions required to carry on our Company’s business have been obtained, are currently valid and have been
complied with. Our Company further certifies that all the statements in this Preliminary Placement Document are
true and correct.

Signed by:

Naresh Jalan
Managing Director

Place: Kolkata
Date: July 13, 2017
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DECLARATION

We, the Directors of the Company certify that:

Q) the Company has complied with the provisions of the Companies Act, 2013 and the rules made
thereunder;
(i) the compliance with the Companies Act, 2013 and the rules does not imply that payment of dividend or

interest or repayment of debentures, if applicable, is guaranteed by the Central Government; and

(iii) the monies received under the offer shall be used only for the purposes and objects indicated in the
Preliminary Placement Document (which includes disclosures prescribed under Form PAS-4).

Signed by:

Naresh Jalan
Managing Director

I am authorised by the Board of Directors of the Company, vide resolution dated May 19, 2017 to sign this form
and declare that all the requirements of Companies Act, 2013 and the rules made thereunder in respect of the
subject matter of this form and matters incidental thereto have been complied with. Whatever is stated in this form
and in the attachments, thereto is true, correct and complete and no information material to the subject matter of
this form has been suppressed or concealed and is as per the original records maintained by the promoters
subscribing to the Memorandum of Association and the Articles of Association.

It is further declared and verified that all the required attachments have been completely, correctly and legibly
attached to this form.

Signed by:

Naresh Jalan
Managing Director

Place: Kolkata
Date: July 13, 2017
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