Date: 1 June, 2025

To To

The Listing Department The Listing Department

BSE Limited National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers, “Exchange Plaza” C-1, Block G,

Dalal Street, Bandra-Kurla Complex, Bandra (E),

Mumbai - 400 001 Mumbai- 400 051

BSE SCRIP CODE: 532527 NSE SYMBOL: RKFORGE

Dear Sir/Madam,

Sub: Outcome of Board Meeting pursuant to Regulations 30 and 33 read with Schedule III

he SEBI (Listing Obligation Disclosure Requirements) Regulations, 2015

In furtherance to the intimations dated Saturday, 26 April, 2025, Tuesday, 27 May, 2025 and
pursuant to Regulations 30 and 33 read with Schedule I1I and other applicable provisions of the
SEBI LODR Regulations, please be informed that the Board of Directors at its meeting held on
Friday, 30 May, 2025 and adjourned meeting held on Saturday, 31 May, 2025, inter-alia
considered and approved the following:

» Financial Results

a) Audited Financial Results (Standalone and Consolidated) for the Quarter and Financial Year
ended 31 March 2025 along with Auditors Report thereon;

b) Audited Statement of Assets and Liabilities (Standalone & Consolidated) for the Financial
Year ended 31 March, 2025;

c) Audited Cash Flow Statement (Standalone & Consolidated) for the Financial Year ended 31
March, 2025;

The Joint Statutory Auditors of the Company, S. R. Batliboi & Co. LLP, Chartered Accountants and
S. K Naredi & Co., Chartered Accountants have issued a Modified Opinion Report on the Audited
Standalone and Consolidated Financial Results of the Company for the Quarter and Financial Year
ended 31 March, 2025. Accordingly, we are submitting the declaration pursuant to Regulation
33(3)(d) of the SEBI LODR Regulations w.r.t the Modified Opinion Report on the Audited
Standalone and Consolidated Financial Results for the Quarter and Financial Year ended 31
March, 2025.

The Company has received the “Interim Joint Fact-Finding report” from the Independent External

Agencies which confirmed that certain erroneous entries/non recording of rejections at Plants.

resulted in overstatement of WIP/Raw Material/Scrap Inventory as at 31 March, 2025 and as at
31 March, 2024 valued at Rs. 22052.43 Lakhs and Rs. 5022.26 Lakhs respectively. The
approximate adverse impact (net of tax) on the Net Worth of the Company would be around Rs.
202.60 Crores (6.73% of the Net Worth of the Company as on 31 March, 2025). Such shortage has
been recorded in the Financial Results for the Quarter and Financial Year ended 31 March, 2025
and 31 March, 2024.
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The Independent External Agencies are still in the process of completing their fact finding as
regards the root cause analysis of the above and final report will be submitted by them within the
statutory timelines under the Companies Act, 2013. The management does not expect any further
significant accounting or financial impact on the books of accounts arising out of the balance part
of Fact-Finding Study being carried out by the Independent External Agency.

Further, in terms of Chapter Il of the SEBI Master Circular No. SEBI/HO/CFD/PoD2/CIR/P/0155
dated 11 November, 2024, we hereby inform you that Financials Results for the Quarter and
Financial Year ended 31 March, 2025 could not be considered on Friday, 30 May, 2025 for
approval as it was adjourned yesterday and the adjourned meeting was held today i.e. Saturday,
31 May, 2025, wherein the Financial Results and other items as listed in this outcome were
considered and approved.

» 2nd Interim Dividend for the Financial Year 2024-25

Declared 2nd Interim Dividend of Re. 1.00 per Equity Share of Face Value Rs. 2 each for the
Financial Year 2024-25, as approved in the adjourned Board Meeting held on Saturday, 31 May,
2025. The said dividend will be paid within 30 (thirty) days from the date of declaration and is
subject to deduction of TDS.

> Record Date for 2nd Interim Dividend FY 2024-25

Fixed Friday, 6 June, 2025 as the Record Date for the purpose of payment of 27 [nterim Dividend
for the Financial Year 2024-25 to be paid to the eligible Shareholders, as approved in the
adjourned Board Meeting held on Saturday, 31 May, 2025.

> ferential Issue of Convertible Warrants to Promoter Catego

Issuance of upto 9,75,000 Warrants convertible into 9,75,000 Equity Shares of Face Value of Rs.
2 each at a price of Rs. 2,100 per Warrant aggregating to Rs. 204.75 Crores to the Promoter
Category on a preferential basis in accordance with Chapter V of the SEBI ICDR Regulations,
subject to Shareholders approval at the ensuing Extra Ordinary General Meeting and other
regulatory/governmental approval, as may be required. The same has been approved by the
Board in the adjourned Board Meeting held on Saturday, 31 May, 2025.

The Relevant Date in terms of SEBI ICDR Regulations is Thursday, 29 May, 2025.

The details as required in terms of SEBI Circular No. SEBI/HO/CFD/PoD2/CIR/P/0155 dated 11
November, 2024 and SEBI Circular No. SEBI/HO/CFD/CFD-PoD-2/CIR/P/2024/185 dated 31
December, 2024 are provided at Annexure A,

» Extra Ordinary General Meeting

Convene an Extra Ordinary General Meeting of the Shareholders of the Company on Saturday, 28
June, 2025 through Video Conferencing/Other Audiovisual Means {“VC/0OAVM"), to seek approval
for the Preferential Issue of Convertible Warrants to Promoter Category, as approved in the

adjourned Board Meeting held on Saturday, 31 May, 2025.
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» Appointment of Secretarial Auditor for a term of 5 years

Appointment of MKB & Associates, Practising Company Secretaries (FRN: P2010WB042700) as
the Secretarial Auditor of the Company for a term of 5 (five) consecutive years w.e.f 1 April, 2025,
subject to shareholders approval at the 43rd Annual General Meeting (AGM}).

» Appointment of Cost Auditor for FY 2025-26

Appointment of Bijay Kumar & Co., Practising Cost & Management Accountants (FRN: 004819) as
the Cost Auditor of the Company for the Financial Year 2025-26 subject to ratification of
remuneration at the 434 AGM.

The details as required in terms of SEBI Circular No. SEBI/HO/CFD/PoD2/CIR/P/0155 dated 11
November, 2024 and SEBI Circular No. SEBI/HO/CFD/CFD-PoD-2/CIR/P/2024/185 dated 31
December, 2024 are provided at Annexure B.

.

» 43ri Annual General Meeting FY 2024-25

Fixed the 43 Annual General Meeting on Saturday, 30 August, 2025 at 11:00 AM. (1.5.T) through
VC/0AVM.

> Book Closure of Register of Members

The Register of Members and Share Transfer Books of the Company shall be closed from Saturday,
23 August, 2025 to Saturday, 30 August, 2025 (both days inclusive) for the purpose of the 43+
AGM for the Financial Year 2024-25.

7 Codes & Policies of the Company

a) Approved the revised Related Party Transactions Policy

b) Approved the revised Code on Prohibition of Insider Trading

c) Approved the revised Whistle Blower Policy

d) Approved the revised Code of Practices and Procedures for Fair Disclosure of UPSI

Further, in continuance of our intimation dated 29, March, 2025 and pursuant to the provisions
of the SEBI (Prohibition of Insider Trading) Regulations, 2015 read with the Company’s Code on
Prohibition of Insider Trading, the Trading Window for dealing in securities of the Company for
Designated Persons & their Immediate Relatives shall open 48 hours after declaration of the
Financial Results to the Stock Exchange(s).

The Board Meeting commenced on Friday, 30 May, 2025 at 9:00 P.M. (L.S.T) and was adjourned
at 11:30 P.M. (1.5.T) and was reconvened on Saturday, 31 May, 2025 at 10:45 P.M. (LS.T) and
concluded on Sunday, 1 June, 2025 at 4:00 A.M. (LS.T).

We request you to take the abovementioned information on record and oblige.
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‘RAMKERISHNA FORGINGS LIMITED

Copy of the same is also being made available on the website of the Company at
www.ramkrishnsforgings.com.

Thanking you,

Yours truly,

i

Rajesh Mundhra
Company Secretary
& Compliance Officer
ACS 12991

Digitally signed by

RAJESH  RaksH

MUNDHRA
j MUNDHRA Date: 2025.06.01
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Annexure A

DETAILS AS REQUIRED IN TERMS OF SEBI CIRCULAR NO.

SEBI/H D/POD2/CIR/P/0155 D D 11 NOVEMBER, 2024 AND SEBI CIRCULAR NO.
SEBI/HO/CFD -POD-2/CIR/P /2024 ATED 31 DECEMBER, 2024
Sl Particulars o e BEIlS
Noil o e s e
1. | Type of securities | Warrants convertible or exchangeable into Equity Shares of Rs. 2 each
proposed to be issued i.e. 1 Equity Share per 1 Warrant
2. | Type of issuance Preferential Allotment of Warrants, on a private placement basis in
accordance with Chapter V of the SEBI ICDR Regulations and other
applicable laws
3. | Totalnumber of securities | The Company will issue and allot upto 9,75,000 Warrants, convertible
proposed to be issued or | or exchangeable into equivalent number of fully paid-up equity shares
the total amount for | having Face Value of Rs. 2 each at an issue price of Rs 2,100/- per
which the securities will | Warrant aggregating up to Rs. 204.75 Crores to Riddhi Portfolio Private
beissued (approximately) | Limited (Promoter Category)
4. | In case of preferential issue the following additional details to the Stock Exchange(s):

i. Names of the investors:

1. | Riddhi Portfolio Private Limited

il. Post allotment  of
securities outcome of
the subscription, issue
price/allotted price (in
case of convertibles),
number of investors:

a) Outcome of the Subscription:

N P

Riddhi 33.45% Upto 6,15,32,039) 33.81%
Portfolio 9,75,000

Private

Limited

6,05,57,039

*The number of shares mentioned in this column have been calculated assuming all the
Warrants issued to the proposed allottees will be converted fully.

**Assuming full conversion of 9,75,000 Warrants into equivalent number of Equity Shares
under present Preferential Issue.

b) Issue price/Allotment price (in case of convertibles):
Rs. 2,100/- per Warrant (i.e. Warrant Exercise Price)

The floor price of as per the provisions of Regulation 164 of Chapter V
of the SEBI ICDR Regulations is Rs. 712.34 per Warrant.

However, the Company is issuing the Warrants at Rs. 2,100/-.

The issue price of Rs. 2,100/~ per Warrant is approximately 2.95 times
the floor price.

RAMKRISHNA FORGINGS LIMITED

¢) Number of Investor: 1 (one)

i Eooo

CINDIA'S |
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iii. In case of convertibles
intimation on
conversion of securities
oron lapse of the tenure
of the instrument:

Each Warrant would be convertible into 1 equity share of Rs. 2 each and
the rights attached to the Warrants can be exercised at any time within
the period of 18 (eighteen) months from the date of allotment of the
Warrants,

An amount equivalent to minimum 25% of the Warrant Exercise Price
shall be payable at the time of subscription of each warrant and the
balance upto 75% of the Warrant Exercise Price shall be payable by the
Warrant holder against at the time of allotment of Equity Shares of Rs.
2 each pursuant to exercise of the options attached to Warrant(s) to
subscribe to the Equity Share(s). The amount paid against Warrants
shall be adjusted/set-off against the issue price for the resultant Equity
Shares.

The Warrants proposed to be issued shall be subject to appropriate
adjustment, if during the interim period, the Company makes any issue
of equity shares by way of capitalisation of profits or reserves,
demerger/ realignment, rights issue or undertakes consolidation/ sub-
division/ re-classification of Equity Shares or such other similar events
or circumstances requiring adjustments.

In case the Warrant holder fails to exercise the Warrant within a period
of 18 (eighteen) months from date of allotment of Warrant, the Warrant
shall lapse and the 25% of the Warrant Exercise Price paid at the time
of subscription to Warrant will be forfeited by the Company.

5. | Any  cancellation or
termination of proposal
for issuance of securities
including reasons thereof

Not Applicable

*The post issue shareholding pattern in the above table has been prepared with shareholding as on 31 March, 2025, on the
basis that the Proposed Allottees would have subscribed to all the Warrants and been allotted all the Equity Shares of Rs.

2 each upon conversion of Warrants.

In the event for any reason, the Proposed Allottee does not or is unable to subscribe to and/or is not allotted the Equity
Shares, the shareholding pattern in the above table would undergo corresponding changes.

it is further assumed that the shareholding of the Company in all other categories will remain unchanged.

For Ramkrishna Forgings Limited

pi—

Rajesh Mundhra
Company Secretary
& Compliance Officer
ACS 12991

23 CIRCUS AVENUE, KOLKATA 700017, WEST BENGAL, INDIA

Digitally signed by

RAJESH RAJESH MUNDHRA
MUNDHRA Date: 2025.06.01
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Annexure B

DETAILS AS REQUIRED IN TERMS OF SEBI CIRCULAR NO.
SEBI/HO/CFD/POD2/CIR/P/0155 DATED 11 NOVEMBER, 2024 AND SEBI CIRCULAR NO.

SEBI/HO/CFD/CFD-POD-2 /CIR/P /2024 /185 DATED 31 DECEMBER, 2024

T Name of Auditor MKB &  Associates, Company | Bijay Kumar & Co., Cost & Management
Secretaries (FRN: P2010WB042700) | Accountants (FRN: 004819)

Reason for change viz. | Appointment Appointment
appointment/ re-
appointment

Date of Appointment | Appointed for a term of 5 (five) | Appointed for FY 2025-26 subject to

and Terms of | consecutive years w.e.f 1 April, 2025 | ratification of remuneration by
Appointment subject to Shareholders approval at | Shareholders at the 43 Annual

the 434 Annual General Meeting General Meeting
4. | Brief Profile MKB & Associates, Practising | Bijay Kumar & Co. having 8 years of

Company Secretaries, is one of the | experience, which includes 5 years as
peer reviewed reputed and leading | in practice in the field of Cost Audit and
firms of Company Secretaries, based | Cost Compliances of manufacturing
at Kolkata and having its presence all | Companies. The firm has strong
over India and in practice in the field | analytical skills and experience in team
of corporate laws and allied laws. handling.

The Firm's areas of expertise inter- | The Firms areas of expertise inter-alia
alia include advisory and consultancy | include product costing & pricing, MIS
services, secretarial auditt ROC | & wvariance analysis, budgeting,
matters, appearances before ROC/RD | inventory =~ management,  margin
and Hon'ble NCLT/NCAT, mergers | management & cost reduction
and acquisitions. initiatives and ERP & SAP.

For Ramkrishna Forgings Limited

»
#)" >

Rajesh Mundhra

Company Secretary

& Compliance Officer
ACS 12991

“L Digitally signed by
(3 RAJ ESH RAJESH MUNDHRA
. Date: 2025.06.01
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S.R. Batliboi & Co. LLP S. K. Naredi & Co.

Chartered Accountants Chartered Accountants
22, Camac Street Park Mansions, Block-1, 3rd Floor
3rd Floor, Block B Room Nos. 5, 57A Park Street
Kolkata — 700 016. Kolkata — 700 016.

LLP Identity Number: AAB-4294

Independent Auditor’s Report on the Quarterly and Year to Date Audited Standalone
Financial Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended

To

The Board of Directors of

Ramkrishna Forgings Limited

Report on the audit of the Standalone Financial Results

Qualified Opinion

We, S.R. Batliboi & Co. LLP (“SRBC") and S. K. Naredi & Co. ("SKN"), have jointly audited
the accompanying statement of quarterly and year to date standalone financial results of
Ramkrishna Forgings Limited (the “Company”) for the quarter ended March 31, 2025 and for
the year ended March 31, 2025 (“Statement”), attached herewith, being submitted by the
Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended (the “Listing Regulations”).

In our opinion and to the best of our information and according to the explanations given to
us, except for the possible effects of the matter described in the “Basis for Qualified Opinion”
paragraph below, the Statement:

i. is presented in accordance with the requirements of the Listing Regulations in this
regard; and

ii. gives a true and fair view in conformity with the applicable accounting standards
and other accounting principles generally accepted in India, of the net profit/loss
and other comprehensive income/loss and other financial information of the
Company for the quarter ended March 31, 2025 and for the year ended March 31,
2025.

Basis for Qualified Opinion

As more fully disclosed in Note 15 to the accompanying standalone financial results, during
our observation of the physical verification, based on testing of sample of work-in-progress
inventory with the book records, we noted that book stock was higher as compared to the
physical stock and we requested management to initiate an independent investigation. The
external agencies’ Interim Joint Fact-Finding Report highlights shortages in WiP/raw material
/ scrap inventory quantities as at March 31, 2025 and as at March 31, 2024 which have been
valued by the management at Rs. 22,052.43 lakhs and Rs. 5,022.26 lakhs respectively. Such
shortages have been recorded in the accompanying financial results for the quarter and year
ended March 31, 2025. Consequently, the prior period comparatives for the quarter ended
December 31, 2024, quarter ended March 31, 2024 and the year ended March 31, 2024 have
been restated. Pending completion of the independent investigation, we are unable to
comment on further consequential impact, if any, on the standalone financial results.




We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Companies Act, 2013, as amended (‘the Act’). Our responsibilities
under those Standards are further described in the “Auditor's Responsibilities for the Audit of
the Standalone Financial Results” section of our report. We are independent of the Company
in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India
together with the ethical requirements that are relevant to our audit of the financial statements
under the provisions of the Act and the Rules thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the Code of Ethics. We
believe that the audit evidence obtained by us is sufficient and appropriate to provide a basis
for our qualified opinion.

Emphasis of Matter paragraph

We draw attention to Note 14 to the accompanying standalone financial results regarding
excess managerial remuneration of Rs.693 lakhs for the year ended March 31, 2025, paid /
payable to the directors by the Company, which is pending ratification by shareholders of the
Company.

Our opinion is not modified in respect of this matter.

Management’s Responsibilities for the Standalone Financial Results

The Statement has been prepared on the basis of the standalone annual financial statements.
The Board of Directors of the Company are responsible for the preparation and presentation
of the Statement that gives a true and fair view of the net profit/loss and other comprehensive
income/loss of the Company and other financial information in accordance with the applicable
accounting standards prescribed under Section 133 of the Act read with relevant rules issued
thereunder and other accounting principles generally accepted in India and in compliance with
Regulation 33 of the Listing Regulations. This responsibility also includes maintenance of
adequate accounting records in accordance with the provisions of the Act for safeguarding of
the assets of the Company and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgments and estimates
that are reasonable and prudent; and the design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring the accuracy
and completeness of the accounting records, relevant to the preparation and presentation of
the Statement that give a true and fair view and are free from material misstatement, whether
due to fraud or error.

In preparing the Statement, the Board of Directors are responsible for assessing the
Company's ability to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless the Board of Directors
either intends to liquidate the Company or to cease operations, or has no realistic alternative
but to do so.

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

Auditor's Responsibilities for the Audit of the Standalone Financial Results
Our objectives are to obtain reasonable assurance about whether the Statement as a whole

is free from material misstatement, whether due to fraud or error, and to issue an auditor's
report that includes our opinion. Reasonable assurance is a high level of assurance but is not




a guarantee that an audit conducted in accordance with SAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of the Statement.

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

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

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act,
we are also responsible for expressing our opinion on whether the company has adequate
internal financial controls with reference to financial statements in place and the operating
effectiveness of such controls.

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

e Conclude on the appropriateness of the Board of Directors’ use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company’s
ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor’s report to the related disclosures in the
financial results or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause the Company to cease to continue
as a going concern.

e Evaluate the overall presentation, structure and content of the Statement, including the
disclosures, and whether the Statement represents the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

Other Matter

The standalone financial results for the quarter ended December 31, 2024 and for the quarter
and year ended March 31, 2024 included in the accompanying standalone financial results
are restated pursuant to the Scheme of Amalgamation approved by Hon'ble National
Company Law Tribunal, Kolkata, as more fully described in Note 13 to these standalone
financial results for which we did not audit / review the financial results and other financial
information as tabulated below in respect of ACIL Limited (“ACIL", an erstwhile subsidiary of
the Company) and the same have been reviewed / audited by other auditor. The Auditor of
ACIL had issued unmodified conclusion vide their review report dated January 15, 2025 for
the quarter and year to date ended December 31, 2024 and issued unmodified audit opinion




for the period from February 20, 2024 to March 31, 2024 on April 29, 2024.

(Amount in Rs. Lakhs)

Particulars Quarter ended | Year to date ended | From February
December 31, | December 31, 2024 20, 2024 to
2024 March 31, 2024

(considered for deriving the
results for the quarter ended
March 31, 2025)

Revenue from 1,670.26 5,353.50 974.96
operations

(Loss) after tax (5651.52) (1,316.38) (173.00)
Toal comprehensive 548.08 1,3086.05 203.80
loss

Total assets 5364.25
Net cash outflows 109.01

The Statement includes the results for the quarter ended March 31, 2025 being the balancing
figure between the audited figures in respect of the full financial year ended March 31, 2025
and the published (as restated) unaudited year-to-date figures up to the third quarter of the
current financial year, which were subjected to a limited review by us, as required under the

Listing Regulations.

For S.R. BATLIBOI & CO. LLP For M/S. S.K. NAREDI & CO.
Chartered Accountants Chartered Accountants

ICAI Firm registration number: 301003E/E300005 ICAI Firm registration number: 003333C

éhww Cﬂ‘o wd}/ | 3%

per Abhijit Bose

per Shivam Chowdhary N

Partner Partner

Membership No.: 067077 Membership No.: 056109
UDIN: 25067077BMOEIB2154 UDIN: 25056109BMIZPR9911
Place: Kolkata Place: Kolkata

Date: May 31, 2025 Date: May 31, 2025




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

{All amounts in INR Lakhs, unless otherwise stated

Statement of Audited Standalone Financial Results for the Quarter and Year ended March 31,2025

Quarter ended Year ended
March 31,2025 | December 31, | March 31,2024 | March 31,2025 March 31, 2024
2024
:L Particulars {udited) (Unaudited) (Audited) (Audited) {Audited)
' {Restated) {Restated) (Restated)
{Refer Note, 5) | (Refer Note. 15} | (Refer Note. 5 & {Refer Note. 15)
15)
Income
1. |Revenue from operations 80,962.28 96,756.48 89,588.72 3,63,429.92 3,49,933.17
2. |Other income 1.004.79 283.09 1,383.89 1,863.98 2,353.54
3. |Total Income {142} B1,967.07 97,039.57 90,972.61 3,65,293.91 3,52,286.71
4. |Expenses
a) Costof materials consumed {Refer note 15) 44,418.40 50,958.15 45,666.32 1,83,384.51 1,80,255.75
b} (Increase) / Decrease in inveniories of finished goods, work in progress and scrap (Refer note 15) {3,211.90) 988.77 (1,597.75 (7,385.87) (2.727.46)
c) Employee benefils expense (Refer note 14) 4,793.57 5,798.45 5012.76 2186115 17,552.78
d) Power and fuel 5,266.13 560115 5479.19 21,795.45 21,3321
e} Finance costs 4,307.00 373506 3,025.78 14,867.90 13,719.86
f) Depreciation and amorfisation expenses 7,369.84 5,626.20 6,552.37 24,060.94 24.461.06
g) Other expenses 20,759.88 22,591.20 17.799.28 84,830.25 59,241.46
Total expenses (a to g) 83,732.93 95,302.98 81,937.96 3,53,224.33 3,13,835.56
5. |Profit/ (Loss) before exceptional item and tax (3-4) {1,765.86) 1,736.59 9,034.65 12,089.58 38,451.15
6. |Exceptional llem (Refer nota 7) - - - 10,287.33 -
7. |Profit/ (Loss) before tax {5+6) {1,765.86) 1,736.59 9,034.65 22,356.91 38,451.15
8. |Tax expenses [ {credit) {Refer note 13)
a) Current tax -
- Pertaining to profit / {loss) for the current period / year {4,027.71) 426,90 2,276.29 1,483.03 10,484.11
- Tax adjustments for earlier years 37.66 (497.88) - {460.22) [28.31)
b) Deferred tax charge / (credit) {18,561.29) 28188 981.76 {18,847.91) 590.62
Total tax expense | {credit) (22,551.34) 210.90 3,258.05 (17,825.10) 11,046.42
9. |Profit for the periad / year (7-8) 20,785.48 1,525.69 5,776.60 40,182.01 27,404.73
10. |Other Comprehensive Income [ (Loss)
Items that will nol to be reclassified to profif or loss in subsequent periodiyear
i) Re-measurement of defined employee benefit plans 315.55 {15470} (531.79) (148.58) (663.43)
il} Income tax effect on above {64.25) 39.80 126.09 55.16 150.22
Other Comprehensive Income | {Loss) for the period [ year 251.30 {114.80) {405.70) (93.42) (504.21)
11. |Total Comprehensive | for the period / year (9+10) 21,036.78 1,410.79 5,370.90 40,088.59 26,900.52
12. |Paid-up Equity Share Capital (Face Value of Z 2/- per share) 3,620.61 3,616.57 3,615.52 3,620.61 3,615.52
13, {Other Equity 2,97,393.22 2,58,396.80
14. |Earnings per Equity Share (EPS) (after exceptional item) (Z) (Face value per
share ¥ 2/ each}
1} Basic 11.48* 0.54* 3.20° 2.22 16.27
2) Diluted 11.48° 0.84° 3.19+8 222 16.13°¢

* not annualised
# affer considering impact of share warrants (Refer note 11)
@ after considering impact of employees stock option plan (ESOP) {Refer note 12)

See accompanying notes to the audited standalone financial results.

CIN No:L74210WB1981PLCD34281, Phone: 033-4082 0900/ 033-7122 0900, Fax: 033-4082 0998 { 033-7122 0998, email: info@ramkrishnaforgings.com, Website:www.ramkrishnaforgings.com




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

NOTES TO AUDITED STANDALONE FINANCIAL RESULTS: o S o o
1. Statement of Assets and Liabilities: (All amounts in INR Lakhs, unless otherwise stated)

As at As at
Particulars March 31, 2025 March 31,2024
(Audited) (Audited)
(Restated)
(Refer Note. 15)
A |ASSETS
Non-current assets
(a) Property, plant and equipment 2,34,944 64 1.85,763.25
(b) Capilal work-in-progress 3496374 17,516.26
(c) Goodwill 458.78 45878
{d) Other Intangible assets 368.44 164.84
{e) Right-of-use assels 8,812.61 10,123.87
{f) Financial assets
(i) Investments 45,212.03 32,316.47
i) Loans 5,694.26 235214
(iii) Other financial assets 261211 3,090.92
{g) Deferred tax assets {net) (Refer note 13) 447912 -
(h) Non-current tax assets (net) (Refer note 13) 12,620.93 1,164.79
(i) Other non-current assets 13.899.32 14,806.93
Sub total - Non-current assets 3,64,265.98 2,77,758.25
Current assets
(a) Inventories (Refer note 15) 1.08,510.11 95,974.91
(b} Financial assets
{i} Investmenis 886.07 5,003.82
(i) Trade receivables 94.,440.04 76,401.85
{iii} Cash and cash equivalents 1,158.32 16,324 17
(iv} Bank balances other than {ji)) above 24183 161.64
(v} Loans 13377 §2.82
(vi} Other financial assets 271297 482.03
(c) Current tax assets {net) 14.36 14.36
(d) Other current assets 13,939.41 13,623.60
Sub total - Current assets 2,22,036.88 2,08,069.00
TOTAL - ASSETS 9,86,302,86 4,85,827.25
B |EQUITY AND LIABILITIES
Equity
{a} Equity share capital 3,620.61 3615.52
(b} Other equity 2,97,393.22 2,58,396.80
Total equity 3,01,013.83 2,62,012.32
Liabilities
Non-current liabilities
(a) Financial liabilities
{i} Borrowings 75,585.21 62,690.07
(ia} Lease liabilities 5,095.99 7.448.26
(iiy Other financial liabilities 52568 -
(b) Provisions - 295.53
(c) Deferred tax liabilities (nef) (Refer note 13) - 1442345
{d) Other non-current liabilities 3,686.46 3,958.74
Sub total - Non-current liabilities 84,893.34 88,816.05
Current liabilities
(a) Financial liabilities
(i) Borrowings 82,882.27 2632443
{ia) Lease liabilities 2,029.18 1,252.72
(if) Trade payables
a) Total outstanding dues of micro enterprises and small enterprises 2,224.54 3,030.51
b} Total outstanding dues of creditors other than micro enterprise and small enterprises 94,635.81 91,578.54
(iii} Other financial liabilities 11,301.61 7.826.52
{b) Other current liabiliies 5,633.28 3.293.86
{c) Provisions 1,630.09 1,692.30
(d) Current tax liabilities {net} 58.91 -
Sub total - Current liabilities 2,00,385.69 1,34,998.88
Total liabilities 2,85,280.03 2,23,814.93
TOTAL- EQUITY AND LIABILITIES a F 5,86,302.86 4,85,827.25
o [0}
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RAMKRISHNA FORGINGS LIMITED
Regd. Office: 23 Circus Avenue, Kolkata - 700017

2. Statement of Audited Standalone Cash Flows:

{All amounts in INR Lakhs, unless otherwise stated)

Year ended Year ended
Particulars March 31, 2025 March 31,2024
(Audited) {Audited)
{Restated)

(Refer Note. 15)

A.  CASHFLOW FROM OPERATING ACTIVITIES:

Profit before Tax (after exceptional items) 22,356.91 38.451.15
Adjustments to reconcile profit before tax to net cash flows:
Depreciation and amortization expenses 24,080 94 24.461.06
Balances written back {net) (22.23) (19.71)
Loss on sale of property, plant and equipment {net) 53.15 5313
Employess stock option expenses 1,364.09 185.44
Profit on sale of Investment in subsidiary {Refer note 7) {10,287.33) -
Provision for Stow Maoving Inventories (net) 1120.00) 4407
Met gain on Investments carried at fair value through profit or loss (85.02) (550.38)
Interest ncome (627.99) (797.70}
Met foreign exchange differences { lised) (2,243.54) (1.877.20)
Amortisation of government grants (1,260.99) {2,240.08)
Finance costs 14,667.90 13,719.88
Operating Profit before changes in operating assets and liabilities 47,855.89 71,429.64
Changes in operating assets and liabilities:
Increase in rade receivables (net of unrealised foreign exchange differences) (15,310.52) (2,418.05)
Increase in inventories (12,415.20) (B,457.57)
(Increase) / Decrease in loans (64.48) 13.67
Increase in other financial assets (1.073.09) {608.40)
Increase in other assets {961.06) {3.001.91)
Increase / (Decrease} in provisions [506.32) 107.18
Increase in frade payables 225133 17,753.30
Increase in other financial liabilities 35487 1716
Increase in other liabilities 2,414.58 67208
Cash generated from operations 22,526.00 75,507.10
Direct tax paid {12,419.47) (13,126.95)
NET CASH FLOWS FROM OPERATING ACTIVITIES (A) 10,106.53 62,380.15
B.  NET CASHUSED IN INVESTING ACTIVITIES:
Purchase of property, plant and equipment and intangible asseis {74,428 659) (55,402.47)
{including capital wark-in-progress, capital creditors and capital advances)
Proceeds from sale of property, plant and equipment 833.51 236.19
Acquisition of ACIL Limited - (10,556.14}
Proceeds from maturity of fixed deposits with banks 1,232.50 25904.75
Investments in fixed deposits with banks (1,312.69) (25,538.64)
Loan given o subsidiary companies {4,260.00) {2,205.54)
Loan repayment received from subsidiary companies s
Proceed from redemption of optionally converibie debentures 850.00 {1,000.00)
Investment in subsidiary companies {3.748.52) {23,002.81)
Proceeds from sale of Investments in subsidiary {net of relaled expenses} (Refer note 7} 12,197.15 -
Investment in Joint Venture Company {Refer note 10} (11,732.72) {6,374.87)
Proceeds from sale { redemption of investments 19.202.77 46,246.55
Payment for Purchase of Investments {15.000.00) (50.700.00)
Interest Received {233.56) 826.99
NET CASH USED IN INVESTING ACTIVITIES (B) (75,468.84) (1,01,565.99)
C.  CASH FLOW FROM FINANCING ACTIVITIES:
Proceeds from issue of equity share capital including securities premium {including share warrants) (net of expenses) 1,164.89 1.04,889.14
Dividend paid on equity shares {3.616.05) (2444.34)
Payment of lease liabilifies (2.567.71) (1,384.00)
Interest paid {13.942.53) {13.662.43)
Proceeds from long term borrowings 44,187.92 35,926.24
Repayment of long term borrowings {29,611.44) (48,024.91}
Short term borrowings (net} 54,581.38 (23,883.74)
NET CASH FLOWS FROM FINANCING ACTIVITIES (C) 50,196.46 51,415.96
NET INCREASE/ (DECREASE) IN CASH AND CASH EQUIVALENTS (A+B+C) {15,165.85) 12,230.12
Opening Cash and cash equivalents z 16,324.17 4,094.05
Closing Cash and cash equivalents Q'.\bm & N 1,158.32 16,324.17
NET INCREASE/ (DECREASE) IN CASH AND CASH EQUIVALENTS Cotb N5\ (15,165.85) 12,230.12
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RAMKRISHNA FORGINGS LIMITED
Regd. Office: 23 Circus Avenue, Kolkata - 700017

NOTES TO AUDITED STANDALONE FINANCIAL RESULTS:

16

and fier approved by the Board of Directors of the Company at their respective

The above Audited Standalone Financial Resulls for the quarter and year ended March 31, 2025 have been reviewed by the Audit Ci
meetings held on May 31, 2025. The Statutory Auditors have expressad a qualified audit opinion on these results,

The Board of Directars of the Company has recommended an interim dividend of 2 1/~ per shares on Equity Shares of # 2 each.

The figures of the last quarter are the balancing figures batween audited figures in respect of full financial year upto March 31, 2025/ March 31, 2024 and the dited published year-o-dale figures (as ) uplo December 31,
2024/ December, 2023 being the date ofthe end of the third quaner of financial year respectively which were subject to limited review.

The Company f: “Forging comp " and the g reviews the performance of the Company as a single operafing segment in accordance with Ind AS-108 “Cperating 5 15" notified to the
Companies {Indian Accounting Standards) Rules, 2015, Accardingly, no separale segment information has been furnished herewith,

The Board of Directors of the Company had approved disinvestment of 100% equity stake held in Globe All India Services Limited, a subsidiary company to Yatra Online Limited for an aggregate considaration of # 12,800.00 lakhs
against which the entire consideration had bean received in the quarter ended S ber 30, 2024, Exceptional item of ¥ 10,287.33 lakhs represents net gain on sale of investments in the af id subsidiary (afer netting off related
expenses amounting to ¥ 602.85 lakhs and cost of isition of i in subsidiary ing 1o # 1,900.82 lakhs).

On July 24, 2024, the Board of Directors of the Company had approved acquisition of Resortes Libertad, S.A. de C.V. (RSLY'. On August 12, 2024, the Company had acquired 100% equity in RSLYV 2l a consideration of ¥ 346.92
lakhs. The Company has further invested Z 774.86 lakhs and ¥ 927.88 lakhs in the quarter ended March 31, 2025 and December 31, 2024 respectuely resulting in total investment of ¥ 2,469, 14 |akhs as at March 31, 2025.The name
of Resortes Libertad, S.A, de C.V. had been subsequently changed to Ramkrishna Forgings Mexico 5.A. DE. C.V.

The Company. during the year ended, has further invested ¥ 1,435.98 lakhs in equity shares of Ramkrishnia Casting Solution Limited (formerty knowm as JMT Auto Limited) resiting in total investment of ¥ 4,036.98 fakhs as at March
3, 2025

A Joint Venture company named Ramksishna Titagarh Rail Wheels Limited (*"RTRWL') was incorporated on June 09, 2023 having Ramkrishna Forgings Limited {"RKFL*) and Titagarh Rail Systems Limited (TRSL") as Joint Veniurers,
RTRWL wil be engaged in manufacturing and supply of farged wheels under long term agreement under Aatma Nirbhar Bharat The Company has further invested ¥ 11,732.72 lakhs in RTRWL in the current financial year resuling in
total investment of ¥ 18,107.59 lakhs as at March 31, 2025,

On September 30, 2023, the Board of Directors of the Company idered and d ion of and fssue 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 angregating to ¥ 7,072.50 lakhs (being 75% of the issue price of 2 205/- each) from the warrant holders pursuant to the exercise of their ights of conversion into squity shares. This has been considered for
calculating diluted earnings per equity shares for year ended March 31, 2024, as per Ind AS 33-Earings Per Share.

The Board of Directors of the Company at its meeting held on October 24, 2024 and January 17, 2025 has allotted 52,450 and 2,01.965 equity shares of  27- each at the grant price of T 80/- per share(including the premium of Z 78/
per share) and ¥ 556/~ per share (including the premium of Z 554)- per share) to the Ramkrishna Forgings Limited Employee Welfare Trust {RKFL ESOP Trust) under the Ramkrishna Forgings Limited - Employee Stock Option Plan
2015 {RKFL ESOP Scheme 2015 and Ramkrishna Forgings Limited - Employee Stock Option Plan 2023 (RKFL ESOP Schems 2023 respectively.

The Board of Diractors of Ramkrishna Forgings Limited at its meeting held on July 24, 2024, accerded its consent for Scheme of Amalgamation for merger ["Scheme’} of ACIL Limited ["ACIL"), a wholly owned subsidiary of the
Company, with Ramkrishna Forgings Limited ("Company’) pursuant fo Sections 230 to 232 of the Companies Act, 2013, rules framed thereunder and cther appk ble provisions of the Companies Act, 2013. During the cument quarter
ended March 31, 2025, the Scheme has been approved by the Hon'ble National Company Law Tribunal, New Deihi (NCLT} vide Order dated March 27, 2025. Consequently, the Company has given accounting effect of the scheme in
the financial result of quarter ended March 31, 2025 in accordance with the accounting treatment prescribed under the scheme and Appendix C of Ind AS 103 - “Business combination of entities under common contral”. Accordingly, the
comparative financial results and other financial information for the quarter ended December 31, 2024, quarter ended March 31, 2024 and year endad March 31, 2024 included in this statement have also been restated to give effect of
the scheme. Consequent to the merger, RKFL has recognised Deferred fax asset amounting to ¥ 18,737.28 lakhs for the camied forward losses and unabsorbed depreciation of ACIL and has adjusted ¥ 3,160.64 lakhs against the
Current tax Babrlity of the company for the year ended March 31, 2025 .

Pursuant {o the provisions of section 197, 198 and other applicab isions of Campanies Act, 2013 read with schedule ¥ of the said act, as amended, the Company at the ensuing annual general meeting will be seeking the approval

¥

fram the shareholders of the Company for {he excess gerial ion paidipayable ¥ 693.00 lakhs for the periad from Apil 1, 2024 to March 31, 2025, by way of special resolution.

The Campany camies out physical verification of inventory once in a year at the time of preparing annual financial statements. During the annual physical venfication for the Financial Year ended March 31, 2025, it was noted that Waork-
In-Progress (WIP) book stock was higher than the physical stock in certain cases,

Atthe request of the statutory auditors, the management of the Company d an Audit Commitiee who appointed Independant Extamal Agencies to initiate a joint fact-finding study for ascertaining the discrepancy in Inventory and
reasons thereol, The Inmerim Joint Fact-Finding Repart of the Independant External Agencies confirmed that cerain entries / non- recording of rejections at plant resulied in overstatement of WIP / raw matenal / scrap
inventory in the Financial Year ended March 31, 2025 and previous Financial Year ended March 31, 2024 by 2 22,052.43 lakhs and ¥ 5,022.26 lakhs respectively.

The independent external agencies are st in the process of completing their joint fact finding as regards the root cause anaiysis of the above and final report will be submitted by them within the statulory timetines under the Campanies
#gt, 2012.This matter has been cammented upon by the Statutory Auditors in their audit report. The management does not expect any further significant accounting impact on the books of accounts arising out of the balance part of joint
fact-finding being carfad out by the independent external agencies.

The Company has recorded the impact of the discrepancy in the physical verification in its books of accounts for the quarter and year ended 31st March, 2025 and restated previous quarter / financial year comparative as per “IND AS 8
- Accounting Policies, Changes in Accounting Estimates and Erors” as foflows:

(All amounts in INR Lakhs)

Particulars Reported as atand for | Restated as atand | Reported forthe | Restated for the Reportadforthe | Restated for the

quarter ended quarter ended

the year ended March 31| for the year ended |  quarter ended quarter ended December 34 December 31

2024 March 31, 2024* March 31, 2024 March 34, 2024 2024 ' 2024* !
Cost of ial d 1.78,737.74 1,79,564.42 44,148.31 44,875.00 49,428.26 49,740.82
{l )0 ini of finished goads, work in progress and scrap {7.066.03) (2.670.46) {3,687.50) {1,740.58) {9,055.12) 1,152.31
Profit Before Tax (PBT) 43,653.35 38,630.93 11,888.02 921442 12,815.54 2,295.55
Profit After Tax (PAT} 32,606.93 27,584.51 8,729.97 5,956.37 9,954.55 2,082.23
Inventories as at March 31, 2024 1,00,350.75 95,328.50 - - - -
Total Equity as at March 31, 2024 2,67,256.19 262,233.94 - - - -

* without considering the impact of restatement due 1o merger of ACIL with the Company. (refer note 13 above).

The Company is in the process of strengthening its systems & internal control including ing the y. scope and of physical verification and scope of the Internal Audit.

The Code an Social Security, 2020 {'Cade’) 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 dale on which the Code will come into effect has nat been notified and the final rulesfinterpretation have not yet been issued, The Company will assess the impact of the Cade when it comes into effect and will record any
related impact in the period the Code becomes effective,

By the Order of the Board
| Charbl b
binjl ar
Place: Kolkata Chaitanya Jalan
Date: May 31, 2025 {Whaole-ime Director)
DIN: 07540301
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S.R. Batliboi & Co. LLP S. K. Naredi & Co.

Chartered Accountants Chartered Accountants

22, Camac Street Park Mansions, Block-1, 3rd Floor
3rd Floor, Block B Room Nos. 5, 57A Park Street
Kolkata — 700 016. Kolkata — 700 016.

LLP Identity Number: AAB-4294

Independent Auditor’s Report on the Quarterly and Year to Date Consolidated Financial
Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended

To
The Board of Directors of
Ramkrishna Forgings Limited

Report on the audit of the Consolidated Financial Results
Qualified Opinion

We, S.R. Batliboi & Co. LLP (“SRBC") and S. K. Naredi & Co. (“SKN”), have jointly audited
the accompanying statement of quarterly and year to date consolidated financial results of
Ramkrishna Forgings Limited (“Holding Company”) and its subsidiaries (the Holding Company
and its subsidiaries together referred to as “the Group”), and joint venture for the quarter ended
March 31, 2025 and for the year ended March 31, 2025 (“Statement”), attached herewith,
being submitted by the Holding Company pursuant to the requirement of Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended
(“Listing Regulations”).

In our opinion and to the best of our information and according to the explanations given to us
and based on the consideration of the reports of the other auditors on separate financial
statements/ financial results/financial information of the subsidiaries and joint venture, except
for the possible effects of the matter described in the “Basis for Qualified Opinion” paragraph
below, the Statement;

i, includes the results of the entities as mentioned in Annexure 1;

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

iii.  gives a true and fair view in conformity with the applicable accounting standards,
and other accounting principles generally accepted in India, of the consolidated net
profit and other comprehensive income/loss and other financial information of the
Group for the quarter ended March 31, 2025 and for the year ended March 31,
2025.

Basis for Qualified Opinion

As more fully disclosed in Note 19 to the accompanying consolidated financial results, during
our observation of the physical verification, based on testing of sample of work-in-progress
inventory with the book records of Holding Company, we noted that book stock was higher as
compared to the physical stock and we requested management to initiate an independent
investigation. The external agencies’ Interim Joint Fact-Finding Report highlights shortages in
WIP/raw material / scrap inventory quantities as at March 31, 2025 and as at March 31, 2024
which have been valued by the management at Rs.22,052.43 lakhs and Rs.5,022.26 lakhs=




respectively. Such shortages have been recorded in the accompanying financial results for
the quarter and year ended March 31, 2025. Consequently, the prior period comparatives for
the quarter ended December 31, 2024, quarter ended March 31, 2024 and the year ended
March 31, 2024 have been restated. Pending completion of the independent investigation, we
are unable to comment on further consequential impact, if any, on the consolidated financial
results.

We conducted our audit in accordance with the Standards on Auditing (SAs), as specified
under Section 143(10) of the Companies Act, 2013, as amended (‘the Act’). Our
responsibilities under those Standards are further described in the “Auditor's Responsibilities
for the Audit of the Consolidated Financial Results” section of our report. We are independent
of the Group, its joint venture in accordance with the ‘Code of Ethics’ issued by the Institute of
Chartered Accountants of india together with the ethical requirements that are relevant to our
audit of the financial statements under the provisions of the Act and the Rules thereunder, and
we have fulfilled our other ethical responsibilities in accordance with these requirements and
the Code of Ethics. We believe that the audit evidence obtained by us and other auditors in
terms of their reports referred to in “Other Matter” paragraph below, is sufficient and
appropriate to provide a basis for our qualified opinion.

Emphasis of Matter paragraph

We draw attention to Note 18 to the accompanying consolidated financial results regarding
excess managderial remuneration of Rs.693 lakhs for the year ended March 31, 2025, paid /
payable to the directors by the Holding Company, which is pending ratification by shareholders
of the Holding Company.

Our opinion is not modified in respect of this matter.

Management’s Responsibilities for the Consolidated Financial Results

The Statement has been prepared on the basis of the consolidated annual financial
statements. The Holding Company’s Board of Directors are responsible for the preparation
and presentation of the Statement that give a true and fair view of the net profit and other
comprehensive income/loss and other financial information of the Group including its joint
venture in accordance with the applicable accounting standards prescribed under section 133
of the Act read with relevant rules issued thereunder and other accounting principles generally
accepted in India and in compliance with Regulation 33 of the Listing Regulations. The
respective Board of Directors of the companies included in the Group and of its joint venture
are responsible for maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of their respective companies and for
preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and the design, implementation and maintenance of adequate internal financial
controls, that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the Statement 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 Statement by the Directors of the
Holding Company, as aforesaid.

In preparing the Statement, the respective Board of Directors of the companies included in the
Group and of its joint venture are responsible for assessing the ability of their respective
companies to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends
to liqtiidate the Group or to cease operations, or has no realistic alternative but to do so.




The respective Board of Directors of the companies included in the Group and of its joint
venture are also responsible for overseeing the financial reporting process of their respective
companies.

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

Our objectives are to obtain reasonable assurance about whether the Statement as a whole
is free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high leve!l of assurance, but is not
a guarantee that an audit conducted in accordance with SAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually orin the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of the Statement.

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

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

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the
Act, we are also responsible for expressing our opinion on whether the company has
adequate internal financial controls with reference to financial statements in place and
the operating effectiveness of such controls.

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

e Conclude on the appropriateness of the Board of Directors’ use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the
ability of the Group and its joint venture to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw attention in our auditor's
report to the related disclosures in the Statement or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Group and its joint venture to cease to continue as a going concern.

o Evaluate the overall presentation, structure and content of the Statement, including the
disclosures, and whether the Statement represent the underlying transactions and
events in a manner that achieves fair presentation.

o Obtain sufficient appropriate audit evidence regarding the financial results/financial
information of the entities within the Group and its joint venture of which we are the
independent auditors to express an opinion on the Statement. We are responsible for
the direction, supervision and performance of the audit of the financial information of
such entities included in the Statement of which we are the independent auditors. For
the other entities included in the Statement, which have been audited by other auditors,
such other auditors remain responsible for the direction, supervision and performance
of the audits carried out by them. We remain solely responsible for our audit opinion.

We communicate with those charged with governance of the Holding Company and such other
entities included in the Statement of which we are the independent auditors regarding, among
other matters, the planned scope and timing of the audit and significant audit findings,
including any significant deficiencies in internal control that we identify during our audit.




also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

We also performed procedures in accordance with the Master Circular issued by the Securities
Exchange Board of India under Regulation 33 (8) of the Listing Regulations, to the extent
applicable.

Other Matter

The accompanying Statement includes the audited financial resuits/statements and other
financial information, in respect of:

One (1) subsidiary, whose financial results/statements include total assets of Rs.
7,266.45 lakhs as at March 31, 2025, total revenues of Rs. 3,111.25 lakhs and Rs
13,442.30 lakhs, total net profit after tax of Rs. 3.81 lakhs and Rs. 59.42 lakhs, total
comprehensive income of Rs. 2.95 lakhs and Rs. 66.55 lakhs, for the quarter and the
year ended on that date respectively, and net cash outflows of Rs. 154.62 lakhs for the
year ended March 31, 2025, as considered in the Statement which have been audited
by their independent practitioner.

One (1) subsidiary, whose financial results/statements include total assets of Rs.
5,965.42 lakhs as at March 31, 2025, total revenues of Rs. 153.71 lakhs and Rs.
156.07 lakhs, total net loss after tax of Rs. 355.81 lakhs and Rs. 487.82 lakhs, total
comprehensive loss of Rs. 218.49 lakhs and Rs. 404.72 lakhs, for the quarter ended
March 31, 2025 and for the period from August 13, 2024 to March 31, 2025
respectively and net cash inflows of Rs. 0.87 lakhs for the period from August 13, 2024
to March 31, 2025, as considered in the Statement which have been audited by their
independent practitioner.

Three (3) subsidiaries, whose financial results/statements include total assets of Rs.
80,787.02 lakhs as at March 31, 2025, total revenues of Rs. 20,763.49 lakhs and Rs.
69,534.06 lakhs, total net (loss)/profit after tax of Rs. (121.62) lakhs and Rs. 4,189.58
lakhs, total comprehensive (loss)/income of Rs. (160.76) lakhs and Rs. 4,132.68 lakhs,
for the quarter and the year ended on that date respectively, and net cash outflows of
Rs. 408.91 lakhs for the year ended March 31, 2025, as considered in the Statement
which have been audited by one of the joint auditors.

One (1) subsidiary, which got merged with the Holding Company vide order from
National Company Law Tribunal dated March 27, 2025, whose financial
results/statements include, total revenues of Rs. 5,353.50 lakhs, total net loss after tax
of Rs. 1,316.38 lakhs and total comprehensive loss of Rs. 1,306.06 lakhs, for the nine
months ended December 31, 2024, which have been considered for deriving the
consolidated financial results and other financial information of the Group for the
quarter ended March 31, 2025 as considered in the Statement have been reviewed by
their independent auditors.

The Consolidated financial results also include the Group’s share of net loss of Rs.
26.89 lakhs and Rs. 110.78 lakhs and Group’s share of total comprehensive loss of
Rs. 26.89 lakhs and Rs. 110.70 lakhs for the quarter and for the year ended
March 31, 2025 respectively, as considered in the Statement, in respect of One (1)
joint venture, whose financial results/financial statements, other financial informatio
have been audited by one of the joint auditors. '




The independent auditor's report on the financial statements/financial results/financial
information of these entities have been furnished to us by the Management and our opinion
on the Statement in so far as it relates to the amounts and disclosures included in respect of
these subsidiaries and joint venture is based solely on the reports of such auditors /
practitioners and the procedures performed by us as stated in paragraph above.

The accompanying Statement includes unaudited financial results /statements and other
unaudited financial information in respect of:

e One subsidiary, which was disposed by the Holding Company during the year, whose
financial results/statements and other financial information reflect net profit after tax of
Rs. 308.17 lakhs, total comprehensive income of Rs. 302.15 lakhs, for the period from
April 1, 2024 to August 31, 2024 and net cash outflows of Rs. 58.04 lakhs for the
period from April 01, 2024 to August 31, 2024, whose financial results /statements and
other financial information have not been audited by any auditor.

These unaudited financial statements/ financial information/ financial results have been
approved and furnished to us by the Management and our opinion on the Statement, in so far
as it relates to the amounts and disclosures included in respect of this subsidiary, is based
solely on such unaudited financial statements/ financial information/financial results. In our
opinion and according to the information and explanations given to us by the Management,
these financial statements/ financial information/financial results are not material to the Group.

Our opinion on the Statement is not modified in respect of the above matters with respect to
our reliance on the work done and the reports of the other auditors and the Financial
Results/financial information certified by the Management.

The Statement includes the results for the quarter ended March 31, 2025 being the balancing
figures between the audited figures in respect of the full financial year ended March 31, 2025
and the published (as restated) unaudited year-to-date figures up to the end of the third quarter
of the current financial year, which were subjected to a limited review by us, as required under

the Listing Regulations.

For S.R. BATLIBOI & CO. LLP For M/S. S.K. NAREDI & CO.
Chartered Accountants Chartered Accountants

ICAI Firm registration number: 301003E/E300005 [ICAI Firm registration number: 003333C

per Shivam Chowdhary per Abhijit Bose

Partner ; Partner :
Membership No.: 067077 Membership No.: 056109
UDIN: 25087077BMOEID4205 UDIN: 25056109BMIZPT4548
Place: Kolkata Place: Kolkata

Date: May 31, 2025 Date: May 31, 2025




Annexure 1

List of entities — Holding / subsidiaries / joint venture

a. Ramkrishna Forgings Limited — Holding Company

b. Globe All India Services Limited — wholly owned subsidiary of the Holding
Company (upto August 31, 2024)

C. Ramkrishna Forgings LLC — wholly owned subsidiary of the Holding Company

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

e.  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. Ramkrishna Forgings Mexico S.A. de C.V. (Formerly known as Resortes Libertad,
S.A. de C.V.) — wholly owned subsidiary of the Group acquired by the holding
company with effect from August 13, 2024

h.  ACIL Limited — wholly-owned subsidiary merged with the Holding Company vide
order from National Company Law Tribunal dated March 27, 2025

i. Ramkrishna Titagarh Rail Wheel Limited (incorporated on June 09, 2023) -~ Joint
Venture of the Holding Company




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

{All amounts in INR Lakhs, unless otherwise stated)

Statement of Audited Consolidated Fi

ial Results for the Quarter and Year ended March 31, 2025

Quarter ended Year ended
March 31, December 31, | March 34, 2024 | March 31, |March 31, 2024
sl 2025 2024 2025
No. Particulars (Audited) |  (Unaudited) {Audited) {Audited)
(Restated) (Restated) (Audited) | (Restated)
(Refer Note. T}| (Refer Note, 19} | (ReferNote. 7 & {Refer Note.
19) 19)
Continuing Operations
Income
1. |Revenue from operations 9472137 1.07.378.18 9739563 | 40341088 | 37045446
2. |Other income 1,145.56 36358 178034 263860 2.807.39
3. _|Total Income (1 +2) 95,866.93 1.07.741.77 99,175.97 | 4.06,049.28 37326185
4. |Expenses
a) Cost of matenials consumed {Refer note 19} 50,599.0% 55,354.29 4772212 | 20854045 18855037
b) Purchase of raded goods 25208 - - 456.21 -
¢ :;:;a{s:ﬂ:;i:;}enwries of finished goods, work in progress, traded goods and scrap {2.753.50) (128.48) (Li1269)|  @ost ey (2.30471)
d) Employee benefits expense {refer note 18} 570171 553915 5620.22 | 2458050 18,337.77
e} Power and fuel 617502 6,305.31 606089 | 2459577 271912
fy Finance costs 4.864.3% 4217 68 34253 16.586.39 14,554.60
g} Depreciation and amortisation expenses 8.469.53 6,384.50 718038 | 27128.23 2572144
h) Other axpenses 24 89661 26,675.62 20.320.54 97 .823.88 65450 69
Total exg {atoh) 98,204.94 1,05,348.07 89,216.75 | 3,91,169.79 3,33,439.28
5. |Profit/ {Loss) before share of profit of joint venture and tax (3-4) (2,338.01) 2,393.70 9,959.22 | 14,879.49 38,822.57
6. |Share of loss of joint ventura (rafer note 10) (26.89} (8.48) {18.87) (110 78} {A9.22}
7. |Profiti (Loss) before tax from continuing operations (5+6) (2,364.90) 2,385.22 9,940.35 | 14,768.71 39.753.35
8. |Tax expenses [ (credit) (Refer note 12)
a) Currant tax -
-Pertaining to profit/ {loss) for the current period / year {3.896.64) 830.52 267674 1.370.47 11.362.19
- Tax adjustments for eariier yaars 3766 {491.75) 0.3 {454.09) 5.62
b) Deferred tax charge / {credit) [18 485 25) (43.72) 73489 | (19,302.72) 97 43
Total tax exy 1 {credit) {22,348.23) 295.05 3,411.94 | (16.386.34) 11,465.29
9, |Profit for the year/period from continuing operations (7-8) 19,983.33 2,090.17 6.528.41 33,155.05 28,288.06
10. |Discontinued operations (refer note 14)
:Lobl:;?;rli%:::;n:n:om discontinued operations before gain an sale of investment in ) i LTS 073 1.120.81
Gain on sale of investment in Subsidiary Campany - - 9.510.3% -
Profit for the yeariperiod before tax from discontinued operations - 111.75 9,917.78 1,129.61 |
Tax expenses of discontinued operations - 2887 15703 296.60
Profit for the yearfpericd from discontinued op - - 82.88 834747 833.21
11._|Profit after tax for the period (910} 19,983.33 2.080.17 6,611.29 |  41,502.52 29,121.27
12. |Other Comprehensive Income | {Loss)
Other Comprehensive Income { {Loss) from continuing cperations
Other comprehensive income / (loss) not to be reclassified to profit or loss in
subsequent yearsfperiod
i) Re-measurement of defined employee benefit plans 286.78 {162.81) {569.96) (20110 {695.10)
i) Income tax effect on above {7461} 479 13570 50.78 16719
Other Comprehensive Income [ (Loss) to be reclassified to profit or loss in
subsequent vearsiperiod
i} Exchange difference on ranslation of foreign operations 136.24 (42 87} 078 9213 336
ii} Income tax effect on abova 0.22 (1.77} {017} {1.90} (0.58}
Other Comprehensive Loss from discontinued operations
Other comprehensive loss not to be reclassified to profit or loss in subsequent
yearsiperiod
i} Re-measurement of defined employee benafit plans - - (9.44) {8.05) (19.32)
ii} Income tax effect on above . 237 203 4.86
Qther Comprehensive Income /{loss) for the period / year 348.53 {165.26) (440.72) (66.11) {538.99)
13. |Total Comprehensive Income for the period | year {(11+12) 20,331.96 1,924 | 6,170.57 41,438.4 28,581.28

CIN No:L74210WB1981PLCD34281, Phone: 033-4082 0900/ 033-7122 0900, Fax: 0334082 0998 / 033-7122 0998, email: info@ramkrishnaforgings.com.
Website:www.ramkrishnaforgings.com




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

(&l in INR Lakhs, unless otherwise stated}
St t of Audited € idated Financial Results for the Quarter and Year ended March 34. 2025
Quarter ended Year ended
March 31, December 31, | March 31,2024 | March 31, |March 31, 2024
sl 2025 2024 2025
No. Particulars {Audited) | (Unaudited) {Audited) (Audited)
(Restated) (Restated) (Audited) [Restated)
(Refer Note. 7){ (Refer Note. 19) | (Refer Note. T & (Refer Note.
19) 19}
14._|Profit attributable to:
Equity holder of the holding company 19,983.33 2,090.17 661129 | 41.502.52 | 2942127
Non-controlling i - . - B .
15. |Other Comprehensive Income | {Loss) attributable to:
Equity holder of the holding comp 348.63 (165.26) (440.72) {66.11) (539.99)
Non-controfling interasts - - - - -
16, |Total Comprehensive Income attrl fo:
Equity holder of the holding 20,331.96 1.924.91 617057 | 41.436.41 28,581.28
| Nan-controfiing interests - - . . .
17._|Total Comprehensive Income attributable to equity holder of the holding company:
Confinuing operations 20,331.96 1,924.91 6,094.76 |  33,004.96 27.762.53
Discontinued operations - . 75.81 8,341.45 818.75
18. |Paid-up Equity Share Capital (Face Value of ¥ 2I- per share) 3.620.61 3,616.57 3615.52 3,620.61 3,615.52
19, |Other Equity 3,00,116.56 259.772.45
20. |Eamings per equity share {for continuing operations) {¥) {Face value per share ¥ 2I-
each)
1) Basic 11.04% 1.16* 351 18.33 16,79
2) Diluted 11.04* 1.16 6@ 18.33 16.656@
21. |Eamings per equity share {for discontinued operations) (¥) (Face value per share
2l- each)
1) Basic . 0.05" 462 0.49
2} Diluted . - 095'@ 462 1494@
22, |Eamings per equity share {for continuing and discontinued operations) (¥} (Face
value per share € 2 each)
1) Basic 11.04* 1.16* 3.66* 2295 17.28
2} Diluted 11.04* 1.16* 366°@ 22.95 114@ |
* not annualised
# after considering impact of share warranis (Refer nole 8)
after considering impact of employees stock aption plan (ESOP] (Refer nate 1)

See accompanying notes to the audited consolidated financial results,

CIN No:L74210WB1981PLC034281, Phone: 033-4082 0300/ 033-7122 0900, Fax: 033-4082 0998 / 033-7122 0998, email: info@ramkrishnaforgings.com.

Website:www.ramkrishnaforgings.com
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RAMKRISHNA FORGINGS LIMITED i E

Regd. Office: 23 Circus Avenue, Kolkata - 70017 :ffﬂ 1=
EERan
NOTES TO AUDITED CONSOLIDATED FINANCIAL RESULTS:
1. Consolidated Statement of Assets and Liabilities: (All amounts in INR Lakhs, unless otherwise stated)
Particulars Consolidated
As at As at
March 31, 2025 March 31, 2024
{Audited) (Audited)
(Restated)
{Refer Note, 19)
A |ASSETS
Non-current assets
(a) Property, pfant and equipment 255,958.56 2,11,786.53
{b) Capital work-in-progress 49, 753.42 21624.28
(c ) Goodwill 7.066.85 7,570.04
{d) Other iniangible assels 52039 5150.33
(e} Righl-of-use assels 2101083 18,312.85
(T} Investment accounted for using equity method 17,927.59 5,305.65
{9} Financial assels
(i} Investments 169.00 1.018.00
{il} Loans 164.34 14680
{iliy Other financial assels 375353 4.063.40
() Deferred tax Assels (net) {Refer nole 12) 447912 24,92
{i) Non-current tax assets (net) (Refer note 12) 1262093 1,178.12
{i) Other non-current assels 16,865.65 16,245.26
Sub total - Non-current assets 40497377 2,93,426.98
Current assets
{a) Inventories (Refer note 18) 1,25,428.65 1.04,994 68
(b) Financial assels
{i} Invesimenis BBT 14 5,208.96
(if) Trade receivables 97,535.46 84,5093.83
(iii} Cash and cash equivalent 1,802.97 17,312.82
(iv) Bank balances other than {iil) above 414.76 3890.45
{v} Loans 136.08 8282
(w) Other financial assels 3,047,439 489.48
{c} Current tax assets {net} £1.81 22317
{d) Other current assets 2162062 16,549.35
Sub total - Current assets 2,50,754.98 2,32,353.56
TOTAL - ASSETS 6,55,728.75 5,25,780.54

B |EQUITY AND LIABILITIES

{Equity
{a} Equity share capital 352061 361552
(b} Other equity 300,116 56 25877215
Total equity 3037347 2,63,387.67
Liabilities
Nan-current liabilities
{a} Financial liabilities
i) Borrowings 1,08,268.43 75,664.93
(ia) Lease liabilities 863974 7,563.85
{b) Provisions 356,68 44174
{c) Deferred tax lizbilities (nat) (Refer note 12) 325256 18,079.86
(@) Other nan-current liabililies 397531 4,322.06
Sub total - Non-current liabilities 1,24,493.72 107,072.44
Current liabilities
{8} Financial liabilities
(i} Borrowings 93,007 42 35,171.62
(ia) Lease liabilities 273304 1,252.72
(i} Trade payables
a) Total outstanding dues of micro enterprises and small enterprises 2,988.77 3,189.71
b) Total outstanding dues of creditors other than micro enterprises and smail enterprizes 1,05,033.65 98,473.54
(iii} Other financial Hatilities ’ 15,288.91 9,620.70
{b) Other current liabilities 6,371.35 5,627 .64
{c) Pravisions 1.882.78 1.827.00
{d) Current tax liabilities {net) 191.93 157.50
Sub total - Current liabilities 2,27,497.86 1,55,320.43
Total liabilities 3,51,991.58 2,62,392.87

TOTAL- EQUITY AND LIABILITIES 6,55,728.75 5,25,780.54




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

2. Statement of Audited Consolidated Cash Flows:

I O

{All amounts in INR Lakhs, unless otherwise stated)

Year ended Year ended
Particulars March 31, 2025 March 31, 2024
(Audited) (Audited)
(Restated)
{Refer Note. 19)
A CASH FLOW FROM OPERATING ACTIVITIES:
Profit before share of profit / {loss) of joint venture and tax from continuing operations 14,879.49 3982257
Profit before tax from discontinued operations 9.917.78 1,129.81
Adjustments to reconcile profit before tax to net cash flows:
Depreciation and amoriization expenses 2712823 25,721.44
Balances written back (net) (22.23) {319.55)
(3ain on sale of investmentin Subsidiary Company [refer note 14) (9,510.39) -
Profit on sale of property, plant and equipment {net} (766.69) {68.48)
Provision / (reversal) 2gainst slow moving inventories (120,00} 10407
Share of loss of joint veniure (nat of fax) 110.78 T 8922
Metgain on Investments carmied at fair value through profit or ioss {85.95) {550.38)
Employees Stock Oplion Expenses 1.364.09 18544
Interest income (495.14) {781.36}
Net ferewgn exch diff i lisad) (2,255.92) {1,877.20}
Amorfisation of government grants {3.538.97) (2,959.86)
Finance costs 16,586.39 14,554 61
Operating Profit before changes in operating assets and liabilities 53,191.47 75,030.33
Changes in operating assets and liabilitles .
Increase in trade receivables (net of lised foreign exchange differences) (19.013.44) (2,264,38)
Increase in inventories {20,313.80) (10,002.38)
{Increasa) / Decrease in loans {71.00) 785,78
increasa in other financial assels (2.345.81) {1.099.59)
Increase in other assels {6,700.52} (3,591.80)
(Dacrease) / increase in provisions {438.21) 176.01
Increase in trade payables 10,202.27 18,021.03
Increase in other financial liabilites 503.36 5374
(Dacrease) / Increase in other liabiities 188230 (121.20)
Cash generated from operations 16,986.62 TT4M14
Direct tax paid (13,851.96) 114,325.22)
NET CASH FLOWS FROM OPERATING ACTIVITIES - CONTINUING OPERATIONS 3,334.66 63,145.92
NET CASH FLOWS USED IN OPERATING ACTIVITIES - DISCONTINUED OPERATIONS (79.82) {1,040.38}
MET CASH FLOWS FROM OPERATING ACTIVITIES - CONTINUING AND DISCONTINUED OPERATIONS 3,254.84 62,105.54
B. CASHFLOW USED IN INVESTING ACTIVITIES:
Purchase of propery, plant and equipment and intangible assets (including capital work-in-progress, capital creditors and capital advances) {97 686.78) (58.,872.58)
Proceeds from sale of property, plant and equipment 1,259.00 23619
P ts towards zoqui of subsidiaries acquired in 2 busi combination f asset acquisition (199.50) {43,025.10)
Investments in fixed deposits with banks (1.312.69) {25,633.36)
Proceeds from maturity of fixed deposits with banks 1727 2642073
i tin optionally convertible debent - {1,000.00)
Proceads from redemption of opticnally convertible debentures 30000 -
Proceeds from sale of investment in Subsidiary Company (net of related expenses) (Refer note 14) 12,187.12 -
Proceads from sale of redemption of mvesiments 19,752.77 46,250.47
Payment for Purchase of Invesiments {15,000.00) {80,700.00)
Investment in Joint Venture Company (Refer note 10) {11,732.72) {6,374.87)
Interest Recaived 233.56 837.91
NET CASH FLOWS USED IN INVESTING ACTIVITIES - CONTINUING OPERATIONS (91,471.97) {1,11.860.91)
NET CASH FLOWS FROM INVESTING ACTIVITIES - DISCONTINUED OPERATIONS 0.34 115.57
NET CASH FLOWS USED IN INVESTING ACTIVITIES - CONTINUING AND DISCONTINUED OPERATIONS {91,171.63) {1,11,745.34)

CIM No:L74210WB1981PLC0O34284, Phone: 033-4082 0900/ 033.7122 0900, Fax: 033-4082 0998 | 033-7122 0998,

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

2, Statement of Audited Consclidated Cash Flows:

I

(A1l amounts in INR Lakhs, unless otherwise stated)

Year ended Year ended
Particulars March 31, 2025 March 31, 2024
{Audited) {Audited)
{Restated)

{Refer Note. 19}

C. CASH FLOW FROM FINANCING ACTIVITIES:
Proceeds from issue of aquity share capital including securiies premium (including share warranis) (nef of expenses)
Dividend paid on equity shares
Interast paid
Loan taken / (repaid) to Group Company (net)
Payment of lease liabilities
Proceeds from long term borowings
Repayment of fong term borrowings
Shorl ferm borrowings (nat)
NET CASH FLOWS FROM FINANCING ACTIVITIES - CONTINUING OPERATIONS
NET CASH FLOWS FROM/ (USED IN) FINANCING ACTIVITIES - DISCONTINUED OPERATIONS
NET CASH FLOWS FROM FINANCING ACTIVITIES - CONTINUING AND DISCONTINUED OPERATIONS

NET INCREASE | [DECREASE) IN CASH AND CASH EQUIVALENTS - CONTINUING OPERATIONS
NET DECREASE IN CASH AND CASH EQUIVALENTS - DISCONTINUED OPERATIONS
NET INCREASE | (DECREASE) IN CASH AND CASH EQUIVALENTS - CONTINUING AND DISCONTINUED OPERATIONS

Opening Cash and cash equivalents
Closing Cash and cash equivalents
NET DECREASE IN CASH AND CASH EQUIVALENTS

Q

Lol Kolkata | —
LV I~

\00i &
lz,;‘}\

1,164.89 1,04,889.14
(3.616.05) (2,444.34)
(16,414.66) (14,176.32)
; 416.03
(2:812.20) (1,393.38)
7173022 48,6258
(34,016.84) (50,655.87)
56.140.45 (22.612.48)
12,1842 §2,648.62
2212 {148.59)
7220694 52,500.03
[15.652.49) 13.93363
(57.36) (1,073.40)
15,709.85) 12,860.23
1731282 445259
180297 1731282
15.709.85) 12,8603

CIN No:L74210WB1981PLC034281, Phone: 033-4082 0900/ 033-7422 0900, Fax: 033-4082 0998 / 033-7122 0998, email:info@ramkrishnaforgings.com, Website:www.ramkrishnaforgings.com




MOTES TO AUDITED CONSOLIDATED FINANCIAL RESULTS:

3

The Gmups business was divided into two reporting ts winch compnse of "Forging comp “ and "Others”, The "Forgng components” segment produces and sells forged preducts comprising ef forgings and machine
ts. “Others” rep | the Group's busi not cavered in “Forging components” segments and primanly included services for four and travels, samtization and cargo busingss fom Globe A India
Services Limited ("GAISLY), which ceased to be a subsidiary of the Holding Company w.ef, August 31, 2024 and accordingly the results for the current and previous periods {re-presented) pertainng to GAISL have been
classified as “discontinued operations” in the consalidated finandial results m line with the requirements of ind AS 105 (Nen-cument Assets Heid for Sale and Discontinued Operations) {Refer note 14)
The above Audited Consolidated Financial Resuits of the Group and its joint venture relates lo Ramknishna Fergings Limited ("Hoiding Company') and its wholly owned subsidianes, ACIL Limited (Refer note 12 below),
krishna Forgings LLC, F i Forgings Mexico S.4, de C Y. fw.ef Sugust 13, 2024), Multitech Auto Private Limited {'MAPL'), Mal Metaliks Private Limited {"MMPL", a wholly owned subsidiary of MAPL), Ramknshna
[:a.sung Selutions Limited {formerly known as “JMT Auto Limsted") {"JMT"} and Globe All India Services Limited (til August 31, 2024) {Collactively "the Group™) and Ramkrishna Titagarh Rad Whaels Limited ("Joint ‘Yenture").

The ahove Audited Censalidated Financial Resulls for the quarter and year ended March 31, 2025 have been reviewed by the Audit C and thereafter app 1 by the Board of Directors of the Holding Company at ther
respective meetings held on May 31, 2025, The Statulory Auditors have expressad a qualified audit opinion on these resulls.

The Board of Direcicrs of the Holding Company has recommended an interim dividend of ¥ 1 - per shares on Equity Shares of ¥ 2)- each,

The figures of the last quarter are the balancing figures between audited figures in respect of full financial year upto March 31, 2023 March 31, 2024 and the unaudited published year-to-date figures (as restaled) upto December
31, 2024/ December, 2023 being the date of the end of the third quarter of financial year respectively which wera subject to imited review.

On Seplember 30, 2023, the Board of Directors of the Helding Company Jered and i ion 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 balanoe amaunt aggreganng to ¥ 7.072.50 lakhs (being 75% of Lhe issue price of ¥ 205/- each) from the warrant holders pursuant to the exerciss of thew rights of converskon into aquity shares. This has
been considered for g diluted 05 per equity shares for year ended March 34, 2025 and March 31, 2024, as per Ind AS 33-Eamings Per Share.

On July 24, 2024, the Board of Direclors of the Holding Company had approved acquisiion of Resortes Liberiad, S.A. de CV, (RSLV'}). On August 12, 2024, the Holding Company had acquired 100% equity in RSLV at a
consideration of ¥ 346.92 lakhs.

Pursuant to acquisition, the Group has provisicnally ised identifiable assets tangible and intangible) acquired and llabilties assumed as at acquisition date at fair value in ‘with appicable accounting
The Conscidated Financial Results of the Group include financial resuits of RSLY staring August 13, 2024, and hence are not comparable with pravioes periods.
The name of Rescries Libertad, 5.A. de C.V. had been sut y changed to Ramkrishna Forgings Mesico SA. DE. CV.

A Jeint Venture company named Ramkrishna Titagarh Rail Wheels Limited {"RTRWL') was incorperated on June 09, 2023 having Ramkrishna Fergings Limited ("RKFL™} and Titagarh Rail Systems Limited [ TRSL") as Joint
Yenturers. RTRWL will be engaged in manufacturing and supply of forged wheels under long term agreement under Aatma Nirbhar Bharat The Helding Company has further invested ¥ 11,732.72 lakhs in RTRWL in the current
year resulting in total mvestment of ¥ 18,107.59 fakhs as at March 31, 2025,

The Censalidated Financial Results include Group's share of less m RTRWL as applicabie.

The Bozrd of Directors of the Holding Company ar its meeting held on Oclober 24, 2024 and January 17, 2025 has alictted 52,460 and 2,01,965 equity shares of ¥ 2/- each at the grant price of ¥ 80/~ per share(including the
premium of ¥ 78/- per shara) and ¥ 556/- per share {including the premium of ¥ 554/~ per share) to the Ramirishna Forgings Limited Employee Welfars Trust (REFL ESOP Trust} under the Ramkrishna Forgings Limited -
Employes Stock Optian Plan 2015 (RKFL ESOP Schama 2015) and Ramknishna Forgings Limitad - Employee Stock Option Plan 2023 {RKFL ESOP Scheme 2023') respectively.

The Board of Direclors of Ramkrishna Forgings Limited at its mesting held on July 24, 2024, accorded ils consent for Scheme of Amalgamation for merger (*Schame®) of ACIL Limiled {"ACIL"), a whally cwned subsidiary of the
Holding Company, with Ramkrishna Fergings Limited pursuant to Sections 230 to 232 of the Companies Act. 2013, rules framad and ofher applicat of the Companies Act, 2013, During the cument quarter
ended March 34, 2025, the Scheme has been approved by the Hon'ble National Company Law Tribunal, New Dehi (MCLT} vide Order dated March 27, 2025, Consequent to the merger, the holding company has recognised
Deferred tax asset amounting to 7 1,87,37.28 lakhs for the caried forward losses and unabsorbed depreciation of ACIL and has adjusted ¥ 3,160,684 lakhs against the current tax lizbifity of the holding company for the year ended
March 31, 2025,

The Code on Social Secunity, 2020 {Code’) relating to employes benefits during L and post U banefils received presidential assent in September 2020. The Code has been published in the Gazette of India.
Hewever, the date on which the Code will come into effect has not been nofified and the final rulesfinterpretation have not yet been issued. The Holding 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.

The Board of Directors of the Holding Company had approved the disinvesiment of 100% equily stake held In Globe All India Services Limited {"GAISL"), a subsidiary company to Yatra Online Limied for an aggregale

consideration of ¥ 12,800.00 lakhs against which the mtlrammdemﬁon has been received in the quarter ended Sep 10, 2024. Consequently, the Holding Company, during the year endad March 31, 2025, has recorded a
gain on saie of in idiary Company g 1o ? 9510 39 lakhs under "Discontinued Operation” in the consofidated financial rasults for the year endad March 31, 2025 after considering relaled axpenses
amounting to ¥ §02 85 lakhs, cost of acquisition of i n ¥ ing to ¥ 1,809.82 lakhs, Goodwll amaunting & 503.19 fakhs and profit eamed from subsidiary till the date of disinvestments amounting 2 27375
Iakhs.

GAISL ceased to be a subsidiary of the Holding Company w.ef. August 31, 2024 and accordingly the results for the current and previous periods (re-presented) pertaining to GAISL have been classified as “discontinued
operations” in the consolidated financial results in ine with the requrements of Ind AS 105 {Non-current Assets Held for Sale and Discontinued Operations).

The fi Jal perf for discontinued operations are given helow i {All amounts in INR Lakhs, unless otherwise stated)
Quarter ended Period from April Year ended
Particulars 1, 2024 to August
March 31, 2024 31, 2024 March 31, 2024
{Audited) {Unaudited) Audited)
Refer Note 7
Talg incame 5.007 58 4.802.83 25.118.56
Tenal Expenses 4.895.83 8.395.44 23.988.75
Pratit before tax from inued operati 111.75] 407.39 1,129.84
Tan 2xpense 28.87 94, 22| 296.60|
Praofit for the period from discentinued cperations before gain on sale of investmentin 82,88 308.1?[ 333.21
CGiam on sae of 4 in Subssdiary Sompany - 4,510.39] -
T expences on gan on sale of invesiment n .-ywssmaw Company - 1.4?!.# -
Profit for the period from di inued op 82.88 8,347.47] 8111
The abeve statement includes unaudited financizl resuits and other ited financial i jon in respect of GAISL.which was disposed by the Holding Company during the year, whose financial resultsistalements.

and ather financial information reflect fotal revenues of ¥ 8,778.01 lakhs, total net profit after tax of ¥ 308.17 lzkhs, total comprehensive income of ¥ 30215 lakhs, for the perled from Apnl 1, 2024 to August 31, 2024 and net cach
outflows of ¥ 58.04 lakhs for the peried from April 01, 2024 to August 31, 2024, whose financial resulls /statements and other financial information have not been audited by any auditor.

The Management bebieves that there wauld not be any significant impact, had this financial informaticn been subject to audit/raview by the auditor.

The above stat it of audited Sdated financial resuls for the quarter and year ended March 31, 2025 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 Metallks Private Limited ("MMPL"), R, ishna Casting ions Limited (f ly koown as “JMT Auto Limited®), ACIL Limited {"ACIL") and
Ramkeishna Forgings Mexico S.A, de CV. on August 23, 2023, Movember 17, 2023, February 19, 2024 and August 13, 2024 respectively and on account of disinvestment in Globe All India Services Limited {"GAISL") we f.
August 31, 2024,

The Hokiing Company, during FY 2023-2024, had accounted for fair value of assets acquired {including land) and ponding deferred tax liabilities as per applicable law on such fair value at the time of acquisition of ACIL and
JMT in accordance with Ind AS 103.

The Finance (No. 2) Act, 2024 withdrew the indexation benefit on long-term capital gains and changed the tax rate from 20% plus surcharge (with indexation) and cess (o 12.5% plus surcharge and cess {without indexation).
Consequently, defamed tax fabifties on fair value of land has been re-assessed and {he impact of the same amounting fo ¥ 725.08 lakhs has been accounted in the statement of profit and loss for year ended March 31, 2025,

Pursuant to the provisions of section 197, 198 and other o iens of Compani ACL Fiok) read with schedule V of the said act, as amended, the Hokiing Company at the ensuing annuzl general meeting will be
seeking the approval from the shareholders of the Holding Campany fur the excass i idipayatle ¥ 633,00 lakhs for the period from Apil §1, 2024 to March 31, 2025, by way of special resolution.

GIN No:L74210WB1981PLC034281, Phone: 033-4082 0800/ 033-7122 0900, Fax: 033-4082 0998 / 033-7122 0998, email: info@ramkrishnaforgings.com,
Website:www.ramkrishnaforgings.com




NOTES TO AUDITED CONSOLIDATED FINANCIAL RESULTS:

19 The Holding Company cames out physical vertfication of inventory ance in a year at the time of prepanng annual financial statements. During the annual physical verdication for the Firancial Year ended 31 March, 2025, it was
noted that Work-In-Progress (WIP) book steck was higher than the physical stock in cerain cases

At the raquest of the stalutory auditors, the management of the Helding Company d an Audit C ittea who o ! Extamal Ag o mitiate & jont fact-dfinding stugy for ascertaining the discrepancy
in Inventary and reasons thereof. The Intenm Joint Fact-Findng Report of the independent Extenal Agencies cenfirmed 1ha1 certain efraneous entres / nan- resording of rejections at plant resulted in overstaternent of WIP / raw
material { serap inventory in the Financial Year ended 31 March 2025 and previcus Financial Year ended 31 March 2024 by ¥ 22,052.43 lakhs and ¥ 5,022.25 lakhs respectively.

The independent extemal agencies are still in the process of completing their joint fact finding as regards the root cause analysis of the abeve and final report will be submitted by them within the statutory imefings under the
Companies Act 2013.This matter has been commented upon by the Statutory Auditors in ther audit report. The management does not expect any further significant accotinting impact on the books of accounts ansing out of the
balance part of joint fact finding being camied cut by the mdependent extemal agencies.

The Holding Company has recorded the impact of the discrepancy in the physicat in its books of for the quartar and year ended 315t March, 2025 and restated previous quarter / financial year comparative as
per IND AS B as follows:
{Amount in Lakhs)
Reported as atand | Restated 2satand | Reported forthe | Restatedforthe | \ovoror 1o e | Restated for the
fer the year ended | for the year ended | quarter ended March | quarter ended March gecemher 34 quarter ended
March 31, 2024 March 31, 2024* H, 2024 , 2024 2024 ‘| December 31, 2024
Cost of 1.87.723 69 1,88,550 37 45,895.43 4772212 §5.041.74 §5.354.29
{IncreaselDecrease of Inventory (6,589 66) (2,384.09) (3.059.61) (1.112.69) {10.335.51) (128 48)
Profit Before Tax {PBT) 4590541 4088299 12.825.711 10.052.11 12.905.20 218521
Prafit After Tax {PAT) 34.143.52 2812110 9,38430 681130 9,961 44 2.069.12
y as at March 31, 2024 1.10.017.10 1.04,994.85 - - . -
Equity as at March 31, 2024 2.58,410.09 2.63,387.84
* withaut idering the impact of t dua to GAISL being disclosed as di i perati (Refer nota 14)
The Helding Company is in the process of strangthening its systems & intemal control inchudi ing the frequency, scope and ge of physical venf and scope of the Internal Audit.
By the Order 0[39 Board
Place: Kokata Chaitanya Jalan
Date: May 31, 2025 {Whole-time Director)
DIn: 07540301

CIN No:L74210WB1981PLC034281, Phone: 033-4082 0900/ 033-7122 0900, Fax: 033-4082 0398 / 033-7122 0998, email: info@ramkrishnaforgings.com.
Website:www.ramkrishnaforgings.com



RAMKERISHNA FORGINGS LIMITED

Date: 31 May, 2025

To To

The Listing Department The Listing Department

BSE Limited National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers, “Exchange Plaza” C-1, Block G,

Dalal Street, Bandra-Kurla Complex, Bandra (E),

Mumbai - 400 001 Mumbai- 400 051

BSE SCRIP CODE: 532527 NSE SYMBOL: RKFORGE

Dear Sir/Madam,

Sub: Declaration pursuant to Regulation 33(3)(d) of the SEBI (Listing Obligations and

Di ure Requiremen egulations, 2015

I, Chaitanya Jalan, Whole-time Director (DIN: 07540301), of the Company, hereby declare that the
Statutory Auditors of the Company, S. R. Batliboi & Co. LLP (FRN: 301003E/E300005) and S. K.
Naredi & Co. (FRN: 003333C), have issued an Audit Report with a Modified Opinion on the
Audited Standalone and Consolidated Financial Results of the Company for the Quarter and
Financial Year ended 31 March, 2025.

The Statement of Impact of Audit Qualification given in compliance with Regulation 33(3)(d) of
the SEBI LODR Regulations 2015 read with the SEBI Circular no. CIR/CFD/CMD/56/2016 dated
27 May, 2016 is attached herewith.

Kindly take this declaration in your records.

Thanking you.

Yours Sincerely,
For Ramkrishna Forgings Limited

Chaidengs dalor

Chaitanya Jalan
Whole-time Director
(DIN: 07540301)
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REGISTERED!& CORPORATE.O
23 CIRCUS AVENUE, KOLKATA 700017, WEST BENGAL, INDIA

PHONE :(+91 334082 0900 / 7122 0900, FAX : (+91 33)4082 0998 / 7122 0998, EMAIL : info@ramkrishnaforgings.com, WEB : www.ramkrishnaforgings.com
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for Audit Report with Modified
i Financial Resu

ct of Audit Qualificatio
long-with Standalone

Statement o
Opinion) submitt

Turnover / Total income

1L 3,65,293.9
2. | Total Expenditure 3,53,224.33 3,53,224.33
3. Net Profit/(Loss) 40,182.01 40,182.01
4. Earnings Per Share 22.22 22.22
5. | Total Assets 5,86,302.86 5,86,302.86
6. | Total Liabilities 2,85,289.03 2,85,289.03
7. | NetWorth 3,01,013.83 3,01,013.83

IL

Audit Qualificatio

it qualification sepa

a.

Details of Audit Qualification:

As more fully disclosed in Note 15 to the accompanying standalone financial results, during our
observation of the physical verification, based on testing of sample of work-in-progress inventory
with the book records, we noted that book stock was higher as compared to the physical stock and
we requested management to initiate an independent investigation. The external agencies’ Interim
Joint Fact-Finding Report highlights shortages in WIP/raw material/scrap inventory quantities as
at March 31, 2025 and as at March 31, 2024 which have been valued by the management at Rs.
22,052.43 lakhs and Rs. 5,022.26 lakhs respectively. Such shortages have been recorded in the
accompanying financial results for the quarter and year ended March 31, 2025. Consequently, the
prior period comparatives for the quarter ended December 31, 2024, quarter ended March 31,
2024 and the year ended March 31, 2024 have been restated. Pending completion of the
independent investigation, we are unable to comment on further consequential impact, if any, on
the Standalone Financial Results.

Type of Audit Qualification: Qualified Opinion

Frequency of qualification: First Time

For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views:

Not Applicable

For Audit Qualification(s) where the impact is not quantified by the auditor:

(i) Management's estimation on the impact of audit qualification:

Independent External Agencies.

The management does not expect any further significant accounting impact on the books of
accounts arising out of the balance part of fact-finding exercise being carried out by the




(ii) Ifmanagementis unable to estimate the impact, reasons for the same:
Not Applicable

(iii) Auditors’' Comments on (i) or (ii) above:
As stated in Basis for Qualified Opinion paragraph of our Audit Report dated 31 May, 2025,
pending completion of the investigation by the Independent External Agencies, we are unable
to comment on its consequential impact.

1L

Signatories:

For Ramkrishna Forgings Limited

o S A 7

Chaitanya Jalan Lalit umﬁlﬁ Partha Sarathi Bhattacharyya
Whole-time Director Whole-time Director Audit Committee - Chairman
(DIN: 07540301) & CFO (DIN: 00533671) (DIN: 00329479)

S R Batliboi & Co. LLP S K Naredi & Co.

Chartered Accountants Chartered Accountants

FRN: 301003E/E300005 FRN: 003333C

_é hivow d@ J"/"",/ Mwﬁ Bodo

Shivam Chowdhary Abhijit Bose
Partner Partner
Mem. No: 067077 Mem. No: 056109

Date: 31 May, 2025

Place: Kolkata




Statement on Impact of Audit Qualifications (for Audit Report with Modified

Opinion) submitted along-with Consolidated Audited Financial Results

~tement op Impact of Audit Qualifications for the Financial Year ended . arch, 2
[Regulation 33 of the SEBI (LODR) Regulations, 2015 read with SEBI Circular No.
CIR/CFD/CMD/56/2016 dated 27 May, 2016]

Audited Figures | Adjusted Figures
SL Particulars (as reported (Audited figures
No. before adjusting for after
qualifications) adjusting for
gualifications
1. | Turnover / Total income 406049.28 406049.28
2. | Total Expenditure 391169.79 391169.79
3. Net Profit/{Loss) 41502.52 41502.52
4, | EarningsPerShare 2295 22.95
5. | Total Assets 65572B.75 655728.75
6. | Total Liabilities 351991.58 351991.58
7. | NetWorth 303737.17 303737.17
Audit ificati ea udit ification separat

a. Details of Audit Qualification:
As more fully disclosed in Note 19 to the accompanying consolidated financial results, during our
observation of the physical verification, based on testing of sample of work-in-progress inventary
with the book records of Holding Company, we noted that book stock was higher as compared to
the physical stock and we requested management to initiate an independent investigation. The
external agencies’ Interim Joint Fact-Finding Report highlights shortages in WIP/raw material /
scrap inventory quantities as at March 31, 20 25 and as at March 31, 2024 which have been valued
by the management at Rs. 22,052.43 lakhs and Rs. 5,022.26 lakhs respectively. Such shortages
have been recorded in the accompanying financial results for the quarter and year ended March
31,2025. Consequently, the prior period comparatives for the quarter ended December 31, 2024,
quarter ended March 31, 2024 and the year ended March 31, 2024 have been restated. Pending
completion of the independent investigation, we are unable to comment on further consequential
impact, if any, on the consolidated financial results.

b. Type of Audit Qualification: Qualified Opinion

c. Frequency of qualification: First Time

d. For Audit Qualification(s) where the impactis quantified by the auditor, Management's Views:

Not Applicable
e. For Audit Qualification(s) where the impactis not quantified by the auditor:

(i) Management's estimation on the impact ofaudit qualification:
The management does not expect any further significant accounting impact on the books of
accounts arising out of the balance part of fact-finding exercise being carried out by the
Independent External Agencies.

(ii) If management is unable to estimate the impact, reasons for the same:
Not Applicable




(iii) Auditors’' Comments on (i) or (ii) above:
As stated in Basis for Qualified Opinion paragraph of our Audit Report dated 31 May, 2025,
pending completion of the investigation by the Independent External Agencies, we are unable

to comment on its consequential impact.

I

Signataories:

For Ramkrishna Forgings Limited

oibgoob |\ 7

Chaitanya Jalan Lalit urna(m Partha Sarathi Bhattacharyya
Whole-time Director Whole-time Director Audit Committee - Chairman
(DIN: 07540301) & CFO (DIN: 00533671)  (DIN: 00329479)

S R Batliboi & Co. LLP S K Naredi & Co.

Chartered Accountants Chartered Accountants

FRN: 301003E/E300005 FRN: 003333C

L Chocdhe) ARt oo

Shivam Chowdhary Abhijit Bose
Partner Partner
Mem. No: 067077 Mem. No: 056109

Date: 31 May, 2025
Place: Kolkata
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