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Independent Auditor’s Review Report on the Quarterly Unaudited Standalone Financial 

Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015, as amended 

Review Report to 

The Board of Directors 

Ramkrishna Forgings Limited 

1. We have reviewed the accompanying statement of unaudited standalone financial 

results of Ramkrishna Forgings Limited (the “Company”) for the quarter ended June 30, 

2024 (the “Statement”) attached herewith, being submitted by the Company pursuant to 

the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended (the “Listing Regulations”). 

2. The Company’s Management is responsible for the preparation of the Statement in 

accordance with the recognition and measurement principles laid down in Indian 

Accounting Standard 34, (Ind AS 34) “Interim Financial Reporting” prescribed under 

Section 133 of the Companies Act, 2013 as amended, read with relevant rules issued 

thereunder and other accounting principles generally accepted in India and in 

compliance with Regulation 33 of the Listing Regulations. The Statement has been 

approved by the Company’s Board of Directors. Our responsibility is to express a 

conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 

Engagements (SRE) 2410, “Review of Interim Financial Information Performed by the 

Independent Auditor of the Entity” issued by the Institute of Chartered Accountants of 

India. This standard requires that we plan and perform the review to obtain moderate 

assurance as to whether the Statement is free of material misstatement. A review of 

interim financial information consists of making inquiries, primarily of persons responsible 

for financial and accounting matters, and applying analytical and other review 

procedures. A review is substantially less in scope than an audit conducted in 

accordance with Standards on Auditing and consequently does not enable us to obtain 

assurance that we would become aware of all significant matters that might be identified 

in an audit. Accordingly, we do not express an audit opinion. 



4. Based on our review conducted as above, nothing has come to our attention that causes 

us to believe that the accompanying Statement, prepared in accordance with the 

recognition and measurement principles laid down in the aforesaid Indian Accounting 

Standards (‘Ind AS') specified under Section 133 of the Companies Act, 2013 as 

amended, read with relevant rules issued thereunder and other accounting principles 

generally accepted in India, has not disclosed the information required to be disclosed in 

terms of the Listing Regulations, including the manner in which it is to be disclosed, or 

that it contains any material misstatement. 

For S.R. BATLIBOI & Co. LLP For S. K. NAREDI & Co. 

Chartered Accountants Chartered Accountants 

ICAI Firm registration number: ICAI Firm registration number: 003333C 

301003E/E300005 

ék”“ Ch “flq//l 

per Shivam Chowdhary per Abhijit Bose 

Partner Partner 

Membership No.: 067077 Membership No.: 056109 

UDIN: 24067077BKFSFO3346 UDIN: 24056109BKEELB2835 

Place: Kolkata Place: Kolkata 

Date: July 24, 2024 Date: July 24, 2024 



RAMKRISHNA FORGINGS LIMITED 
Regd. . Office: 23 Circus Avenue, Kolkata - 700017 

(All amounts in INR Lakhs, unless otherwise stated) 
Statement of Unaudited Standalone Financial Results for the Quarter ended June 30, 2024 

Quarter ended Year ended 

Sl June 30,2024 | March 31,2024 | June 30,2023 | March 31, 2024 
No. Partioulars (Unaudited) |  (Audited) | (Unaudited) (Audited) 

(Refer Note. 2) 
Income 

1. |Revenue from operations 86,845.60 88,616.29 83,594.53 3,48,960.75 
2. |Other income 721.10 1,363.34 473.81 2,332.99 
3. [Total Income (1 +2) 87,566.70 89,979.63 84,068.34 3,51,293.74 
4. |Expenses 

a) Cost of materials consumed 46,826.98 44,148.31 42,655.57 1,78,737.74 
b) grr‘\(c’r:::p)/Decrease in inventories of finished goods, work in progress (8.866.83) (3,687.50) 153,09 (7,066.03) 

c) Employee benefits expense (refer note 4) 5,190.46 4,897.47 4381.20 17,437.48 
d) Power and fuel 5,294.93 545273 5,082.20 21,305.65 
e) Finance costs 301227 293339 342073 13,627.47 
f)  Depreciation and amortisation expenses 5,579.75 6,528.97 5,708.70 24,437.66 
g) Other expenses 20,078.18 17,718.24 12,568.66 59,160.41 

Total expenses (a to g) 77,115.74 77,991.61 73,968.15 3,07,640.39 
5. _|Profit before tax (3-4) 10,450.96 11,988.02 10,100.19 43,653.35 
6. |Tax expenses 

a) Curent tax - 

- Pertaining to profit for the current period / year 3,233.00 227629 2,787.85 10,484.11 
- Tax adjustments for earlier years - - (2.16) (28.31) 

b) Deferred tax charge / (credit) (89.95)| 98176 (382.08), 590.62 

 Total tax expense 3,143.05 3,258.05 2,403.61 11,046.42 
7._|Profit for the periodlyear (5-6) 7,307.91 8,729.97 7,696.58 32,606.93 
8. |Other Comprehensive Income 

Items that will not to be reclassified to profit or loss in subsequent period /year 
i) Re-measurement of defined employee benefit plans (158.16) (500.99)| (43.88) (632.63) 
ii) Income tax effect on above 39.81 126.09 11.04 159.22 

|Other Comprehensive Loss for the period / year (118.35) (374.90); (32.84) (473.41) 
9. _[Total Comprehensive Income for the period / year (7+8) 7,189.56 8,355.07 7,663.74 32,133.52 

10._|Paid-up Equity Share Capital (Face Value of Z 2/- per share) 3,615.52 3,615.52 3,197.79 3,615.52 

11_[Other Equity 2,63,640.67 

12. |Earnings per Equity Share (EPS) (%) (Face value per share Z 2/- each) 04 483+ 481 19.36 
1) Basic 4.04%€ 4.82%€ 4.75% 19.19%¢ 
2) Diluted 

* not annualised 

#after considering impact of share warrants (refer note 5) 

@ after considering impact of employees stock option plan (ESOP) 

See accompanying notes to the unaudited standalone financial results. 

CIN No:L74210WB1981PLC034281, Phone: 033-4082 0900/ 033-7122 0900, Fax: 033-4082 0998 / 033-7122 0998, email: info@ramkrishnaforgings.com, 
Website:www.ramkrishnaforgings.com 



L1
 

RAMKRISHNA FORGINGS LIMITED *E 
Regd. Office: 23 Circus Avenue, Kolkata - 700017 

NOTES TO UNAUDITED STANDALONE FINANCIAL RESULTS: 

1 The above unaudited standalone financial results for the quarter ended June 30, 2024 have been reviewed by the Audit Committee and thereafter approved 
by the Board of Directors of the Company at their respective meefings held on July 24, 2024. The Statutory Auditors have carried out a limited review of these 
standalone financial results who have issued an unmodified conclusion. 

2 The figures of three months ended March 31, 2024 are the balancing figures between the audited figures in respect of the full financial year ended March 31, 
2024 and the unaudited published year-to-date figures for nine months up to December 31, 2023 which were subjected to limited review. 

3 The Company manufactures “Forging components™ and the management reviews the performance of the Company as a single operating segment in 
accordance with Ind AS-108 "Operating Segments™ noified pursuant to the Companies (Indian Accounting Standards) Rules, 2015. Accordingly, no separate 
segment information has been furnished herewith. 

4 The Code on Social Security, 2020 (Code’) relating to employee benefits during employment and post-employment benefis received presidential assent in 
September 2020. The Code has been published in the Gazette of India. However, the date on which the Code will come into effect has not been notified and 
the final rules/interpretation have not yet been issued. The Company will assess the impact of the Code when it comes into effect and will record any related 
impact in the period the Code becomes effective. 

5 On September 30, 2023, the Board of Directors of the Company considered and approved conversion of warrants and issue and allotment of 46,00,000 equity 
shares of face value of  2/- each on exercise of 46,00,000 warrants upon receipt of balance amount aggregating to ¥ 7,072.50 lakhs (being 75% of the issue 
price of ¥ 205/- each) from the warrant helders pursuant to the exercise of their rights of conversion into eqity shares. This has been considered for 
calculating diluted earnings per equity shares for the quarter ended June 30, 2023 and year ended March 31, 2024, as per Ind AS 33-Earnings Per Share. 

6 The Company, during the quarter, has further invested Z 400.00 lakhs and Z 1,381.11 Iakhs in equity shares of Ramkrishna Casting Solution Limited (formerly 
known as JMT Auto Limited) and ACIL Limited respectively. 

For the Order of the Board 

Place: Kolkata Naresh Jalan 
Date: July 24, 2024 (Managing Director) 

DIN: 00375462 

{ KOLKAT/ 
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LLP Identity Number: AAB-4294 

Independent Auditor's Review Report on the Quarterly Unaudited Consolidated 

Financial Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, as amended 

Review Report to 

The Board of Directors 

Ramkrishna Forgings Limited 

1. We, S.R. Batliboi & Co. LLP (“SRBC") and S. K. Naredi & Co. (“SKN”), have jointly 

reviewed the accompanying Statement of Unaudited Consolidated Financial Resuits of 

Ramkrishna Forgings Limited ( “the Holding Company”) and its subsidiaries (the Holding 

Company and its subsidiaries together referred to as “the Group”), and its joint venture 

for the quarter ended June 30, 2024 (the “Statement’) attached herewith, being 

submitted by the Holding Company pursuant to the requirements of Regulation 33 of the 

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 

(the “Listing Regulations™). 

2. The Holding Company’s Management is responsible for the preparation of the Statement 

in accordance with the recognition and measurement principles laid down in Indian 
Accounting Standard 34, (Ind AS 34) “Interim Financial Reporting” prescribed under 

Section 133 of the Companies Act, 2013 as amended, read with relevant rules issued 

thereunder and other accounting principles generally accepted in India and in 
compliance with Regulation 33 of the Listing Regulations. The Statement has been 

approved by the Holding Company’s Board of Directors . Our responsibility is to express 

a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410, “Review of Interim Financial Information Performed by the 

Independent Auditor of the Entity” issued by the Institute of Chartered Accountants of 

India. This standard requires that we plan and perform the review to obtain moderate 

assurance as to whether the Statement is free of material misstatement. A review of 

interim financial information consists of making inquiries, primarily of persons responsible 

for financial and accounting matters, and applying analytical and other review 

procedures. A review is substantially less in scope than an audit conducted in 



assurance that we would become aware of all significant matters that might be identified 

in an audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the Circular No. 

CIR/CFD/CMD1/44/2019 dated March 29, 2019 issued by the Securities and Exchange 

Board of India under Regulation 33(8) of the Listing Regulations, to the extent applicable. 

The Statement includes the results of the following entities: 

a.  Ramkrishna Forgings Limited — Holding Company 

b.  Globe All India Services Limited ~ wholly owned subsidiary of the Holding 

Company 

¢ Ramkrishna Forgings LLC — wholly owned subsidiary of the Holding Company 

d.  Multitech Auto Private Limited (‘MAPL") — wholly owned subsidiary of the Holding 
Company 

€. MAL Metalliks Private Limited — wholly owned subsidiary of MAPL 

f. Ramkrishna Casting Solutions Limited (formerly known as “JMT Auto Limited”) — 
wholly owned subsidiary of the Holding Company 

g.  ACIL Limited — wholly owned subsidiary of the Holding Company 

h. Ramkrishna Titagarh Rail Wheel Limited — Joint Venture of the Holding Company 

Based on our review conducted and procedures performed as stated in paragraph 3 

above and based on the consideration of the review reports of other 

auditors/practitioners referred to in paragraph 6 below, nothing has come to our attention 

that causes us to believe that the accompanying Statement, prepared in accordance with 

recognition and measurement principles laid down in the aforesaid Indian Accounting 

Standards (‘Ind AS’) specified under Section 133 of the Companies Act, 2013, as 

amended, read with relevant rules issued thereunder and other accounting principles 

generally accepted in India, has not disclosed the information required to be disclosed in 

terms of the Listing Regulations, including the manner in which it is to be disclosed, or 

that it contains any material misstatement. 

The accompanying Statement includes the unaudited interim financial results and 

other financial information, in respect of: 

e Three (3) subsidiaries, whose unaudited interim financial results include total 

revenues of Rs 10,210.83 lakhs, total net loss after tax of Rs. 218.80 lakhs, total 



considered in the Statement which have been reviewed by their respective 

independent auditors/practitioners. 

Three (3) subsidiaries whose unaudited interim financial results include total 

revenues of Rs 14,315.24 lakhs, total net profit after tax of Rs. 1,455.94 lakhs, total 

comprehensive income of Rs. 1,450.02 lakhs, for the quarter ended June 30, 2024, 

as considered in the Statement which have been reviewed by one of the joint 

auditors. 

One (1) joint venture, whose unaudited interim financial results include Group’s 

share of net loss of Rs. 40.97 lakhs and Group’s share of total comprehensive loss 

of Rs. 40.97 lakhs for the quarter ended June 30, 2024, as considered in the 

Statement whose interim financial results, other financial information have been 

reviewed by one of the joint auditors. 

The independent auditors’ /practitioner’s reports on interim financial information/ financial 

results of these entities have been furnished to us by the Management and our 

conclusion on the Statement, in so far as it relates to the amounts and disclosures in 

respect of these subsidiaries and joint venture is based solely on the report of such 

auditors/ practitioners and procedures performed by us as stated in paragraph 3 above. 

Our conclusion on the Statement in respect of matters stated in above mentioned para 

is not modified with respect to our reliance on the work done and the reports of the other 

auditors/ practitioners. 

For S.R. BATLIBOI & Co. LLP For S. K. NAREDI & Co. 

Chartered Accountants Chartered Accountants 

ICAI Firm registration number: ICAI Firm registration number: 003333C 

301003E/E300005 

per Shivam Chowdhary per Abhijit Bose 

Partner Partner 

Membership No.: 067077 Membership No.: 056109 

UDIN: 24067077BKFSFP8833 UDIN: 24056109BKEELC7591 

Place: Kolkata Place: Kolkata 

Date: July 24, 2024 Date: July 24, 2024 



RAMKRISHNA FORGINGS LIMITED 

Regd. Office: 23 Circus Avenue, Kolkata - 700017 

(All amounts in INR Lakhs, unless otherwise stated) 
| Statement of Unaudited Consolidated Financial Results for the Quarter ended June 30, 2024 

Quarter ended Year ended 
Sl No. Particulars June 30,2024 | March 31,2024 | June 30,2023 |March 31, 2024 

) {(Unaudited) (Audited) (Unaudited) (Audited) 

(Refer Note. 4) 
Income 

1. [Revenue from operations 1,00,502.13 1,02,326.49 89,233.55 3,95,488.26 

2. |Other income 896.09 1,857.05 466.11 2,892.15 
3.__{Total Income (1 +2) 1,01,398.22 1,04,183.54 89,699.66 3,98,380.41 
4. |Expenses 

a)  Cost of materials consumed 49,648.12 46,895.43 42,655.57 1,87,723.69 

b)  Cost of services 3423.68 3,960.64 442333 20,314.55 
¢) Purchase of traded goods 204.52 196 391 1067 

) (Increase)/Decrease in inventories of finished goods, work in progress, 
traded goots and scap (9,133.03) (3,059.61) 21044 (6,589.66) 

e) Employee benefits expense (refer note 7) 6,662.72 6,153.08 4,801.46 20,775.88 

) Powerand fuel 5,883.39 6,060.89 5,082.20 2271912 

g)  Finance costs 3779.21 3,569.41 3,585.50 15,164.46 
h)  Depreciation and amortisation expenses 6,247.07 7,189.64 5,714.87 25,757.03 

i) Other expenses 23,030.66 20,567.52 12,859.41 66,530.04 

Total expenses (ato i) 89,746.40 91,338.96 79,336.69 3,52,405.78 
5. |Profit before share of profit / (loss) of joint venture and tax (3-4) 11,651.82 12,844.58 10,362.97 45,974.63 

6.__|Share of loss of joint venture (40.97)| (18.87) - (69.22)] 

7. __|Profit before tax (5-6) 11,610.85 12,825.71 10,362.97 45,905.41 
8. |Tax expenses 

a) Current tax - 
- Pertaining to profit for the current period / year 3,767.11 2716.36 2,813.67 11611.28 
- Tax adjustments for earlier years - 0.31 (2.16)] 562 

b) Deferred tax charge / (credi) (246.35) 724.14 (301.41) 144.99 

[ Total tax expense 3,520.76 3,440.81 2,510.10 11,761.89 

9. _[Profit for the periodiyear (7-8) 8,090.09 9,384.90 7,852.87 34,143.52 
10.  |Other Comprehensive Income 

Items that will not to be reclassified to profit or loss in subsequent period /year 

i) Re-measurement of defined employee beneft plans (167.46) (579.40)| (47.17) (714.42) 
i) Income tax effect on above 4302 138.07 11.87 172.05 

tems that will be reclassified to profit or loss in subsequent period /year 

i) Exchange difference on transtation of foreign operations (0.08) 078 (1.75) 336 
ii) Income tax effect on above 002 (0.17) 0.09 (0.98) 

[Other Comprehensive loss for the period / year (124.50) (440.72) (36.96) (539.99) 
11._[Total Comprehensive Income for the period / year (3+10) 7,965.59 8,944.18 7,81591 33,603.53 

12._|Profit attributable to: 
| Owners of the equity 8,090.09 9,384.90 7,852.87 34,143.52 

INon-controlling interest - - - - 

13._|Other Comprehensive Loss attributable to: 

Owners of the equity (124.50) (440.72) (36.96)| (539.99) 

Non-controliing interest - - - - 

14. _[Total Comprehensive Income attributable to: 

[Owners of the equity 7,965.59 8,944.18 7,81591 33,603.53 

[Non-controlling interest - - - - 

15. _[Paid-up Equity Share Capital (Face Value of ¥ 2/- per share) 3,615.52 3,615.52 3,197.79 3,615.52 

16.__|Other Equity 2,64,794.57 

17._|Earnings per Equity Share (EPS) %) (Face value per share € 2I- each) 
1) Basic 448 519" 491" 2027 

4470 @ 519°€ 485% 2009%€ 2) Dilsted 
* not annualised 
#after considering impact of share warrants (Refer note 5) 

@ atter considering impact of employees stock optiorplan (ESOP) Fsiy 
‘See accompanying notes to the unaudited consolidated fi rg@g@% // /\o\\ 
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RAMKRISHNA FORGINGS LIMITED 
Regd. Office: 23 Circus Avenue, Kolkata - 700017 

- 

NOTES TO UNAUDITED CONSOLIDATED FINANCIAL RESULTS: T 

1. Segment Information: (All amounts in INR Lakhs, unless otherwise stated) 

SI. No. Particulars Quarter ended Year ended 

June 30, 2024 March 31, 2024 June 30,2023 | March 31, 2024 

(Unaudited) (udited) (Unaudited) | (Audited) 
(Refer Note. 4) 

1 | SegmentRevenue 
Revenue from Extemal Cuslomers 
() Forging components 9598859 9746962 8369021 3707929 
(i) Oters 455388 493086 560052 2503380 
Total 1,00,542.47 1,02,400.48 89,29973 | 39583009 
Less : nter Segment Revenue (“0.34) (73.99) (66.18) (341.83) 
Revente from operations 1,00,502.13 1,02,326.49 89,233.55 | 39548826 

2 | SegmentResults 
Profitbefore Inteest and tax 
() Forging components 15,004.12 16,156.96 1350021 59399.42 
(i) Oters 386.97 25703 43926 173967 
Total Segment Profit 1543109 1641399 1394847| 6113909 
Less: Finance cosls (377927) (3,569.41) (3585.50)|  (15.164.46) 
Profit before share of Prolit/ (loss) of oint venture and tax 1165182 1284458 1036297 | 4507463 
Share of loss of jint venture @s7) (18.87) - (63:22) 
Profit before tax 1161085 1282571 1036297 | 4500541 

3 | SegmentAssets 
(i) Forging components 56144213 51750221 3,82673.41 51750221 

(i) ~ Others 12,360.20 13,300.75 13404.22 13,300.75 
Total Assets 5,73,802.33 5,30,802.96 3,96,077.63 5,30,802.96 

4 Segment Liabilities 

(i) Forging components 2,88471.34 2,51,477.12 2,44,762.26 25147112 

(i)  Others 10,382.07 10,915.75 12,122.59 1091575 

Total Liabilities 2,98,859.41 2,62,392.87 2,56,884.85 2,62,392.87 

The Group's business s divided into two reporting segments which comprise of *Forging components" and *Others". “Others" represents the Group's business not covered in 
“Forging components" segments. 
The "Forging components” segment produces and sels forged products comprising of forgings and machined automobile components. "Others” primary incudes senvices for 
tour and travels, santzation and cargo busiess. 

CIN No:L74210WB1981PLC034281, Phone: 033-4082 03001 033-7122 0900, Fax: 033-4062 0998 ] 033-7122 0998, emait:info@ramkrishnaforgings.com, 
Webslte:www.ramkrishnaforgings.com 



RAMKRISHNA FORGINGS LIMITED 
Regd. Office: 23 Circus Avenue, Kolkata - 700017 

NOTES TO UNAUDITED CONSOLIDATED FINANCIAL RESULTS : 

2 The above unaudited consolidated financial results of the Group and its joint venture relates to Ramkrishna Forgings Limited ("Holding Company”) and its 

wholly owned subsidiaries, Globe All India Services Limited, ACIL Limited, Ramkrishna Forgings LLC, Mulfitech Auto Private Limited (MAPL'), Mal 
Metaliiks Private Limited (MMPL', a wholly owned subsidiary of MAPL), Ramkrishna Casting Solutions Limited (formerly known as “JMT Auto Limited") 

(Collectively "the Group") and Ramkrishna Titagarh Rail Wheels Limited (*Joint Venture"). 

The above unaudited consolidated financial results for the quarter ended June 30, 2024 have been reviewed by the Audit Committee and thereafter 

approved by the Board of Directors of the Holding Company at their respective meetings held on July 24, 2024. The Statutory Auditors have carried out a 

limited review of these consolidated financial results who have issued an unmodified conclusion. 

The figures of three months ended March 31, 2024 are the balancing figures between the audited figures in respect of the full financial year ended March 

31,2024 and the unaudited published year-to-date figures for the nine months up to December 31, 2023 which were subjected to limited review. 

On September 30, 2023, the Board of Directors of the Holding Company considered and approved conversion of warrants and issue and allotment of 

46,00,000 equity shares of face value of  2I- each on exercise of 46,00,000 warrants upon receipt of balance amount aggregating to % 7,072.50 lakhs 
(being 75% of the issue price of ¥ 205/- each) from the warrant holders pursuant to the exercise of their rights of conversion into equity shares. This has 

been considered for calculating diluted eamings per equity shares for the quarter ended June 30, 2023 and year ended March 31, 2024, as per ind AS 33- 
Earmings Per Share. 
The above statement of unaudited consolidated financial results for the quarter ended June 30, 2024 are not comparable with previous / corresponding 

period on account of acquisition made by the Group of Multitech Auto Private Limited (MAPL') along with its wholly-owned subsidiary Mal Metalliks 
Private Limited ("MMPL"), Ramkrishna Casting Solutions Limited (formerly known as “JMT Auto Limited") and ACIL Limited ("ACIL") on August 23, 2023, 
November 17, 2023 and February 19, 2024 respectively. 
The Code on Social Security, 2020 (‘Code’) relating to employee benefits during employment and post-employment benefits received presidential assent 
in September 2020. The Code has been published in the Gazette of India. However, the date on which the Code will come into effect has not been 

notified and the final rules/interpretation have not yet been issued. The Group will assess the impact of the Code when it comes into effect and will record 

any related impact in the year the Code becomes effective. 

For the Order of the Board 

Piace: Kolkata Naresh Jalan 
Date: July 24, 2024 (Managing Director) 

DIN: 00375462 
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