
RAMKRISHNA FORGINGS LIMITED 

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 
of the SEBI (Listing Obligations and 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 11 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 [11 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 2rd 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 2 Interim Dividend FY 2024-25 

Fixed Friday, 6 June, 2025 as the Record Date for the purpose of payment of 2n¢ Interim 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/OAVM"), 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. 

RAMHKRISHNR FORGINGS LIMITED 

INDIA'S 

2020 

REGISTERED]&/CORPORATEIQOFFIGES 

23 CIRCUS AVENUE, KOLKATA 700017, WEST BENGAL, INDIA 

CIN NO. :L74210WB1981PLC034281 

“Tue Ecovmnc Toirs 

GROWTH 
CHAMPIONS 

stttz 

PHONE : (+91 33)4082 0900 / 7122 0900, FAX : (+91 33)4082 0998 / 7122 0998, EMAIL : info@ramkrishnaforgings.com, WEB : www.ramkrishnaforgings.com 



'RAMKRISHNA FORGINGS LIMITED 

» 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. 

» 43rd Annual General Meeting FY 2024-25 

Fixed the 43 Annual General Meeting on Saturday, 30 August, 2025 at 11:00 AM. (LS.T) through 

VC/OAVM. 

» 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. 

> 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. (1.S.T) and was adjourned 
at 11:30 P.M. (L.S.T) and was reconvened on Saturday, 31 May, 2025 at 10:45 P.M. (1.S.T) and 

concluded on Sunday, 1 June, 2025 at 4:00 AM. (LS.T). 

We request you to take the abovementioned information on record and oblige. 
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RAMKRISHNA 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, 

For Ramkrishna Forgings Li; 

PR 
Rajesh Mundhra 

Company Secretary 

& Compliance Officer 

ACS 12991 

Encl: As above 
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RAMHKRISHNA FORGINGS LIMITED 

Annexure A 

DETAILS AS REQUIRED IN TERMS OF SEBI CIRCULAR NO. 

SEBI/H D/POD2/CIR/P/0155 DATED 11 NOVEMBER, 2024 AND SEBI CIRCULAR 
SEBI/HO/CFD, -POD-2/CIR/P /2024 ATED 31 DECEMBER, 2024 

SL Particulars Details 
No. 
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. | Total number 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: 

ii.Post  allotment  of 
securities outcome of 
the subscription, issue | 
price/allotted price (in 

case of convertibles), 

number of investors: 

| PostIssue] 
Holdin; 

33.81% 6,15,32,039) Riddhi 6,05,57,039 33.45% Upto 

Portfolio 9,75,000 
Private 
Limited 
*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. 

c) Number of Investor: 1 (one) 
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RAMKRISHNA FORGINGS LIMITED 

iil. In case of convertibles | Each Warrant would be convertible into 1 equity share of Rs. 2 each and 

intimation on | the rights attached to the Warrants can be exercised at any time within 

conversion of securities | the period of 18 (eighteen) months from the date of allotment of the 
oron lapse of the tenure | Warrants. 

of the instrument: 

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 | NotApplicable 

termination of proposal 

for issuance of securities 
including reasons thereof 

*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 

Rajesh Mundhra 

Company Secretary 

& Compliance Officer 
ACS 12991 
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Annexure B 

RAMKRISHNA FORGINGS LIMITED 

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 

Name of Auditor MKB & Associates, Company 

Secretaries (FRN: P2010WB042700) 

ay Kumar & Co., Cost & Management 

Accountants (FRN: 004819) 

2. | Reason for change viz. 

appointment/ re- 

appointment 

Appointment Appointment 

3. | Date of Appointment 

and Terms of 
Appointment 

Appointed for a term of 5 (five) 
consecutive years w.e.f 1 April, 2025 

subject to Shareholders approval at 

the 43rd Annual General Meeting 

Appointed for FY 2025-26 subject to 

ratification  of remuneration by 

Shareholders at the 437 Annual 
General Meeting 

4. | Brief Profile MKB & Associates, Practising 

Company Secretaries, is one of the 

peer reviewed reputed and leading 

firms of Company Secretaries, based 

at Kolkata and having its presence all 

over India and in practice in the field 

of corporate laws and allied laws. 

The Firm's areas of expertise inter- 

alia include advisory and consultancy 

services, secretarial audit, ROC 
matters, appearances before ROC/RD 

and Hon'ble NCLT/NCAT, mergers 

and acquisitions. 

Bijay Kumar & Co. having 8 years of 

experience, which includes 5 years as 

in practice in the field of Cost Audit and 

Cost Compliances of manufacturing 

Companies. The firm has strong 

analytical skills and experience in team 

handling. 

The Firms areas of expertise inter-alia 

include product costing & pricing, MIS 

& variance analysis, budgeting, 

inventory =~ management,  margin 

management & cost reduction 

initiatives and ERP & SAP. 

For RamKkrishna Forgings Limited 
» 

fi’}, - 

Rajesh Mundhra 

Company Secretary 

& Compliance Officer 

ACS 12991 
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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 

i. 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: 

o 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. 

o 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. 
s 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. 

« 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 (551.52) (1,316.38) (173.00) 

Toal comprehensive 548.08 1,306.05 203.80 

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 

per Shivam Chowdhary per Abhijit Bose 

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 Vear ended 
Warch 31,2025 | December 31, | March 31,2024 | Warch 31, 2025] March 31, 2024 

202 
:L Particulars (Audited) (Unaudited) (Audited) (Audited) (Audited) 

- (Restated) | (Restated) (Restated) 
(Refer Note. 5) | (Refer Note. 15) | (Refer Note. 5& (Refer Note. 15) 

15) 

income 
1. |Revente rom operations 80,9622 9675648 8956872 | 38342092 3489317 
2. [Otherincome 1.00479 26300 1.38389 186399 235354 
3. |Total Income (1:2) B1,957.07 9703057 097261 | 36520391 3,52.286.71 
4 [Expenses 

a)  Costof materals consumed (Refer note 15) 4441840 5095815 4566632 1933451 | 18025675 
b) (ncrease) / Decrease i inventories of finished goods, work n progress and scrap (Refer note 15) (21190 %877 (sor7s|  asen| (7246 
) Employee beneis expense (Refer note 14) 479357 579845 501276  2186115| 1755278 
d) Power and fuel 526613 560115 547919 217945| 21311 
€) Finance costs 430700 373906 30578|  WEIS0| 1371986 
) Deprecialon and amortsaton expenses 730984 582620 555237 |  2406094| 2046106 
g) Other expenses 2075989 259120 1779929 848025| 504146 

Total expenses (ato a) 8,729 9530298 19796 | 35322433 | 3,13,83556 
5._|Profit] (Loss) before exceptional tem and tax (3-4) (1,765.86) 113659 903465 1206058 3845115 
6._[Exceptonal lem (Refer note 7) - - - 1026733 B 
7. [Profit/ (Loss) before tax (5+6) (1.765.86) 17359 903485 235691] 3845115 
8. [Tax expenses | (credit) Refer note 13) 

3) Curenttax - 
~Pertaiing to profit oss) for e current pericd / year o) 42690 227629 148303 | 1048411 
- Tax adjustments for eater years 3766 (497.88) - (460.22) (28.31) 

b} Deferred tax charge ! (crect) (18.55129) 28188 9176 |  (18847.91) 59062 

Totaltax expense | (credit) 2255134 21050 32005 (72540] 11,0464 
9._|Profit for the period ! year (7-8) 20,8548 152569 577650 408201 214wm 
10."[Other Comprehensive Income / (Loss) 

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

) Re-measurement of efined employee benefit plans 31555 (154709 (531.79) (148.58) (86343) 
i) Income tax efect on above (6425) 3980 12609 5516 150.22 

Gther Comprehensive Income / {Loss) or the period [ year 25130 (11490) (@05.70) ©4) 0421) 
1. [Total Comprehensive Income for the period  year (8+10) 2103678 141079 537090 | 4008859 | 200008 

12._|Paid-up Equity Share Capital (Face Value of € 2-per share) 362051 351657 361552 3620861 351552 

13._[Other Equity 29709322 | 2.58,396.80 

14, |Earmings per Equity Share (EPS) (after exceptional item) (%) (Face value per 
share Z 21 each) 
1) Basic 148 03¢ a0 n2 1627 
2) Diuted 1148 088 3199 22 1613 
ot annuaised 
4 afer considering impact of share warrants (Refer note 11) 

afer considering impact of employees stock option plan (ESOP) (Refe note 12) | 
See accompanying notes to the audited standalone financial results. 
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RAMKRISHNA FORGINGS LIMITED 
Regd. Office: 23 Circus Avenue, Kolkata - 700017 

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

Asat Asat 
Particulars March 31,2025 | March 31,2024 

(Audited) (Audited) 
(Restated) 

(Refer Note. 15) 
A [ASSETS 

Non-current assets 
(2) Property, plant and equipment 23494464 195763.25 
(0) Capital work-n-progress 34.963.74 17,516.26 
(c) Goodwil 45878 45878 
(d) Other Intangible assets 368.44 16484 
(e) Right-of-use assels 891261 1012387 
() Financial assels 

(i) Investments 1521203 3231647 
(i) Loans 559426 235214 
(i) Other financial assets 261211 309092 

(g) Deferred tax assels (net) (Refer note 13) 447912 - 
(h) Non-current tax assets (net) (Refer note 13) 1262093 1,164.79 
(i) Other non-current assets 13.999.32 14.806.93 

Sub total - Non-current assets 364,265.98 2,17,758.25 
Current assets 
(@) Inventories (Refer note 15) 10851011 9597491 
(b) Financial assets 

{) Investments 886.07 500382 
i) Trade receivables 9444004 7640165 
(i) Cash and cash equivalents 1158.32 16.32417 
(iv) Bank balances other than (i) above 2183 16164 
(v) Loans. 13377 8282 
() Other financial assets 271297 48203 

(c) Current tax assets (net) 1436 1436 
(d) Other current assets 1393941 1362360 

Sub total - Current assets| 222,036,885 2,08,069.00 
| TOTAL - ASSETS 5,86,302.86 4,85,821.25 

8 [EQUITY AND LIABILITIES 
Equity 
(2) Equity share capital 362061 361552 
(b) Other equity 297.393.22 2,58,396.80 

Total equity| 301,013,683 25201232 

Liabilties 
Non-current liabilities 
(@) Financial ibilies 

) Borrowings 75,585.21 62690.07 
(ia) Lease liabilties 509599 744825 
(i) Other financial iabilties 52568 - 

(0) Provisions - 295,53 
(c) Deferred tax labiies (nef) (Refer note 13) - 1442345 
{d) Other non-current fabilties 368646 395874 

Sub total - Non-current liabilties| 8489334 88,816.05 
Current liabilties 
(@) Financial libilties 

(i) Borrowings 8288227 2632443 
(ia) Lease libilfies 202918 125272 
(i) Trade payables 

2) Total outstanding dues of micro enterprises and small enterprises 222454 303051 
b) Total outstanding dues of creditors other than micro enterprise and smallenterprises 9463581 9157854 

{ii) Other financial liabilties 1130161 782652 
{b) Other current labiities 563328 329386 
(c) Provisions 1,630.09 169230 
(d) Current tax liabiles (net) 5891 - 

Sub total - Current liabilites| 2,00,395.69 1,34,998.88 
Total liabiites| 2,85289.03 2,23,81493 

TOTAL- EQUITY AND LIABILITIES ‘fiiof 5,86,302.86 48582125 
AN 2, 

o v 001 & 
2 (Kofla-17)% mrzy‘\\ A 
eé, & o | Kolkata) 
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RAMKRISHNA FORGINGS LIMITED 
Regd. Office: 23 Circus Avenue, Kolkata - 700017 

2. Statement of Audited Standalone Cash Flows: a . 
(A1l 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) 235691 B4s115 
Adjustments to reconcile profit before tax to net cash flows: 
Depreciation and amortization expenses 2406094 246106 
Belances writn back (nef) (2223) (1971) 
Loss on sale o praperty, plant and equipment (et 5315 513 
Employees slock opton expenses 136409 18544 
Profit on sale ofInvestment in subsidiary (Refer note 7) (10287.33) - 
Provision for Slow Moving Inventores fnef) (12000) wuor 
et gain on Investments carried at fair value through profit o loss (8502) (550.38) 
Interestincome (62799) (197.70) 
Netforeign exchange diferences {unrealised) (226354 (1.877.20) 
Amortisation of govemment grants (1.26099) (2.24008) 
Finance costs 790 1371985 
Operating Profit before changes in operating assets and liablities 18550 7142954 

Changes in operating assets and liabilties: 
Increase in trade receivables (net of unrealised forelgn exchange diferences) (1531052 (241805 
Increase in invenlories (12415.20) (8.45757) 
(Increase) / Decrease inloans. (84.48) 1367 
Increase in other inancial assets (1.07309) 1608.40) 
Increase in ofher assets 981.06) (3.001.91) 
Increase { (Decrease) in provisions 1506.32) 107.18 
ncrease in rade payables 225133 1775330 
Increase in ot fnancial fizbilties 35487 17146 
Increase i other fbiles 281458 67208 
Cash generated from operations 25260 7550710 
Direct tax paid (1241947) (13,126.95) 
NET CASH FLOWS FROM OPERATING ACTIVITIES () 10,106.53 82,8015 

B.  NETCASHUSED IN INVESTING ACTIVITIES: 
Purchase of propery, piant and equipment and intangible assels (7442859 (55.40247) 
{including capital work-in-progress, capital credilors and capial advances) 
Proceeds flom el of property. pint and equipment 83351 2619 
Aoquisiton of AGIL Limited - (10,555.14) 
Proceeds from maluriy of ixed deposits with baks 1.28250 2590475 
Invesiments in fied deposis with banks (1.31269) (255%64) 
Loan given to subsidiary companies {4.26000) (220554 
Loan repayment received from subsidiary companies %141 
Proceed from redempiion o optionally convertibl debentures 85000 (1.000.00) 
tnvestment in subsidiary companies. (2.74852) (2300281) 
Proceeds from sale of Ivestments in subsidiary (et o related expenses) (Refer nole 7 1219715 - 
Investment in Join Venture Company (Refer note 10) (173272) (6.7487) 
Praceeds from sale / redemption of investments 1920277 4624655 
Paymentfor Purchase of Investments (15.00000) (60.700.00) 
Interest Received (23356) 82599 
NET CASH USED IN INVESTING ACTIVITIES  (B) 75.468.84) 1,01,565.99) 

C. CASHFLOW FROM FINANCING ACTIVITIES: 
Proceeds fiomissue o equily share capital including securilies premium (including share warrants) (net of expenses) 116489 1.04,889.14 
Dividend paid on equiy shares (35616.05) (2444.34) 
Payment of lease liabiles (256771) (1.38400) 
nterest paid (1394253) (1366243) 
Proceeds rom long term borrowings 418792 3592624 
Repayment ofong term borrowings (29611.44) (4802491) 
Shortterm borrowings (nef) 5458138 (2388374) 
NET CASH FLOWS FROM FINANCING ACTIVITIES (C) 50,9646 514159 

NET INCREASE] (DECREASE) IN CASH AND CASH EQUIVALENTS (A+B+C) {15,163.85) 30,12 

Opening Cash and cash equivalents. 1632417 
Closing Cash and cash equivalents. 
NET INCREASE/ (DECREASE) IN CASH AND CASH EQUIVALENTS 



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

NOTES TO AUDITED STANDALONE FINANCIAL RESULTS: 

3 The above Autted Stzndalone Financial Resuls or the quarter and year ended March 31, 2025 have been reviewed by the Audt Commitiee and thereatter approve by the Board of Directors of the Company at ther respective 
meetings held on May 31, 2025, The Statutory Auditors have expressed a qualifed audit opiion on these resuls. 
The Board of Directors ofthe Comgany has recommended an inferm dividend of 2 - per shares on Equity Shares of ¥ 2 each. 

5 The fiures of the last quarter are the balancing figures between audited fgures in respect of ul financalyear uplo March 31, 20261 March 31, 2024 and the unaudited published year{o-dale igues (as resated) uplo December 31 
2024/ December, 2023 being the date of the end ofthe thid quarter o fnancial year respectively which were subjocttolmied review. 

& The Company manufctures “Forging components” and the management reviews the perormance of the Company as a single operaing segment in accordance wih Ind AS-108 "Operatng Segmenis™ noffied pursuart to the 
Companies (Indian Accountng Standards) Rules. 2015, Accordingy, no separate segment informaton has been furnished herevith, 

7 The Board of Directors of the Company had approved disinvesiment o 100% equity stake held n Globe Al India Services Limited,  subsidiary company to Yata Online Limited for an aggregate consideraon o 2 1280000 lakhs 
againstwhich the entire consideration had bee received n the quarter ended Sepember 30, 2024, Exceptional tem of 2 10,287.33 ks represents netgan on sale ofnvesimentsin the aoresaid subsidary (afer netting of related 
expenses amountngto 2 602.85 lakhs and costof acquisiion of nvestmentn subsidiary amounting o € 1.909.82 akfs). 

& On July 24, 2028, the Board of Directors ofthe Company had approved acquisiion of Resores Libertad, S.A de C. (RSLY). On August 12, 2024, the Company had acquied 100% equiy in RSLY at a consideration of € 346.82 
Jakhs. The Company has frthr nvested 2 74 86 lakns and € 927,88 lakhs in the quarter ended March 31, 2025 and Decembr 31, 2024 respectely esuling n total investment of  2459.14 akhs as at March 31, 2025 The name 
of Resartes Libertad, SA. de C.V. had been subsequentlychanged to Ramirishna Forgings Mexico $.4. DE. C.. 

9 The Company, during the year ended, s futhernvested & 1.435.98 Lkt in equy shares of Ramkrishna Casting Soluton Lirited fomery know 25 JMT Auto Lited) esulting n toat investment of & 036,98 akns as at March 
31,205 

10 A Joint Venture company named Ramisishna Titagarh Rl Whels Limled (‘RTRWL') was incorporated on June 08, 2023 having Remkrising Forgings Limted [RKFL")and Titagarh Rall Systems Limed (TRSL) as Jont Verlurers. 
'RTRWL wil be engaged in manufacturing and supply offorged whee's under long ferm agreement under Aatia Nithar Bharat. The Company has futherinvested 2 11.732.72 lakhs n RTRWL in the cunent fnancial year resuling in 
{ofalinvestment of  18,107.59 akhs a5 atMarch 31, 2025 

41 On September 30, 2023, the Board of ireciors of the Company considered and approved conversion of warrants and isue and aloment f 46,00,000 equty shares of face value of 2 2 each on execise of 45,00,000 waranis ipon 
receipt of baiance amount aggregating o 2 7,072.50 akhs (being 75% of the issue pice of 2 205 each) fom the warrant holders pursuant o the exrcis of el Fights of converson nto equly shares. Tiis has been considered for 
Galculating Gluted earmings per equiy shares for year nded March 31, 2024, s perInd AS 33-Eamings Per Share, 

12 The Board o Diectors o the Company atfs meeting heid on October 24, 2024 and January 17, 2025 has lloted 52450 and 2,01.965 equty shates of € - each at the rant rice of B0l pershare(including th premium of 2 781 
per share) and 2 556/-per shae (cluding the gremium of 2 554-per share) b e Rarmkishna Forgings Liried Employee Welare Trust(RKFL ESOP Trust) under the Ramishna Forgings Limited - Employee Stock Option Plan 
2015 (RKFL ESOP Scheme 2015) and Ramrishna Forgings Limed - Employee Stock Ogton Plan 2023 (RKFL ESOP Scheme 2023) respectvely. 

13 The Bosd of Direors of Ramishna Forgings Limited at fs mesting held on July 24, 202¢, accorde s consent for Scheme of Amalgamation for merger ('Scheme’) o ACIL Limied (ACIL), a wholly owned subsdiary o the 
Campany, ith Raiishna Forgings Lined (-Company) pusuant o Secions 230 o 232 f the Companies A, 2013 rules famed thereunder and ther agpicabl provisions o the Comparies Act 2013. During the curent quarer 
ended March 31, 2025, e Scheme has been approved by he Hor'le Naional Company Law Trouna, New Deln (NCLT) vido Order dted March 27, 2025, Consecuenty, e Company has given accouring fectofthe scheme n 
e fnancal esulof qarte ended March 31, 2025in accardance vith the accounting eatment prescribed under e scheme and Aapendix C of nd AS 103 - ‘Business combinaton of enies nder common contl'. Accordingy the 
comparate fnancal resals and ohr fiancia nformation o the quarer ended December 31, 2024, quatr enced March 31, 2024 and year ended Mrch 31 2024 included n i salement nave o ben restated 1 gve efctof 
1he scheme. Conseaent o the merge, RKEL has recognised Defeed ax asselamauntng 1o € 18.737.28 lakhs for e caied forrd losses and unabsorbed depreciakon of ACL and s acjusted ¥ 316064 lakhs aginst the 
Curenttax abiyof the company for the year ended Mach 31, 2025 

14 Pursusntt the proisions ofsectn 197,198 and other appcabe provsons of Campanies Act 201 tead with schedte  of the sa ot a5 amended, e Company ahe ensting annual genera meeting il be secking the pproval 
o the sharenoiders ofthe Company fo theexcess managerial remuneraton pidpayabie € 633100 aksforthe perod fom Ap 1, 2024 0 March 1, 2025, b way of spcial esolon. 

15 The Campany caries ou physica verficaton ofmventory once in 2 year at e me ofpreparing annual financil staemens, During he annuzl physical venficaton for the Financial Year ended March 31, 2025, it was noted tat Work- 
In-Progress (WIP) book stock was higher than the physica stock n ceriin cases. 

Atthe requestofthe statulory aucitors, the management ofthe Company convened an Auclt Comimitee who appointed Independant Extemal Agencies o iniate a joint fat inding study fo ascertaning te discrepancy n Inventory and 
reasons thereol, The Interm Joint Fact-Finding Repart of the Independent External Agencies confrmed that certain erronequs enties / non- recarding of reectons at plant resuled in overstatement of WIP { aw matena / scrap 
inventory inthe Financial Year enced March 31. 2025 and previous Financia Year ended March 31, 2024 by  22,052.43 lakhs and 2 5,022.26 ek respctvely. 

“The independent external agencies are sl i the process of compleing thelr joint fact nding as regards the root cause anaysis of the above and final report will be submited by tham sthin the statutory timelines under the Companies 

‘Act 2013 Tris mattr has been commented upon by the Statuory Aucors in thei auditepart. The management does not expect any furher signifcant accounting impact on the books of accounts anising outof e balance part of oint 
factfinding being canied out by the independent external agencies. 

The Company has recorded the impactofthe discrepancy in the physica eriicaton i s books of ccounisfos the quarter and year ended 31st March. 2025 and restaied prevous quarter / fnancial year comparative as per “IND AS 8 
- Accounting Polcies, Changes in Accounting Estimales and Erors”as folows: 

(Al amounts in INR Lakhs) 

pariculars Reportod a5 at and or | Restatedas atand | Reporod forthe | Restted fortho | Feperadforthe | Restted for tho quarterended | quarter ended e year ended March 3, forthe year ended | quarerended | quartrendea | earerondR | At ends 
2024 Warch 31,2024 | March 3, 2026 | March 31, 2028" ember 3, i 

Comtof materas corsumed AT iaesshz EREE] w500 5% 7082 
(ncrease Derease i veniores o shed goats, vtk n progess 0 5i2p 7.05603) 28040) (356750) ] 5230 
ProftBeor Tax (PBT) 0533 3863083 198802 92102 128155 225555 
Pt AT Tax PAT) 260638 2758051 87207 5950537 535455 208223 

veriones 2 aMarch 31,2024 075 9532650 - - - - 
ot Equty s starch 31,2024 251256.19] 2622399 - B - - 
without considering the impact o restatement due o merger of ACIL ith the Company. (efe note 13 above). 

“The Company i in the process ofsrengthening ts systems & nternalcontolincuding enhancing th frequency, scope and coverage of physical verficaion and scope of the Interal Audt. 

16 The Cod on Social Secury, 2020 { Code!) elaing t employee benefts during employment and post-employment benefis received presidentalassentin September 2020, The Code has been publshed n the Gazett ofndia. 
However, the date on which the Code wil come into efect has notbeen notfied and the finalrlesfnerpretaton have notyet been issued. The Company wil assess the impactofthe Code when it comes into effectand il record any 
related impactin the period the Code becomes efectve 

By the Order of the Board 

Clw@u_/ iy 
Place: Kolkata Chaitanya Jalan 

Date: May 31, 2025 {Whole-time Director) 

DIN: 07540301 

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



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 



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 managerial 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 liqiidate 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 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: 

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, 

{ncluding 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 results/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. 1,306.086 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 resultsffinancial statements, other financial informatiof 
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 [CAI Firm registration number: 003333C 

per Shivam Chowdhary per Abhijit Bose 

Partner Partner 

Membership No.: 067077 Membership No.: 056109 

UDIN: 25067077BMOEID4205 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 

Globe All India Services Limited — wholly owned subsidiary of the Holding 

Company (upto August 31, 2024) 

Ramkrishna Forgings LLC — wholly owned subsidiary of the Holding Company 

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

Company 

MAL Metalliks Private Limited — wholly owned subsidiary of MAPL 

Ramkrishna Casting Solutions Limited (formerly known as “JMT Auto Limited”) — 

wholly-owned subsidiary of the Holding Company 

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 

ACIL Limited — wholly-owned subsidiary merged with the Holding Company vide 

order from National Company Law Tribunal dated March 27, 2025 

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 

(Al amounts in INR Lakhs, unless otherwise stated) 
[Statement of Audited Consolidated Financial Results for the Quarter and Year ended arch 31, 2025 

Quarter ended Vear ended 
Warch31, | Dccember 31, | Warch 31,2024 | March 31, |March 31, 202 

sl. 2025 2 225 
No. Particulars (Audited) | (Unaudited) | (Audited) (Audited) 

(Restated) (Restated) | (Audited) | (Restated) 
(Refer Note. )| (Refer Note. 19} | (Refer Note.7 & (Refer Note. 

19) 19 
Continuing Operations 
Income 

1. |Revenue fiom operatons 9472137 107.378.18 9730563 | 40341088 | 37045446 
2. |Oterincome 114555 36359 178034 ]  263E0| 280739 
3._[Totalncome (1 +2) 95.366.93 AOTT4ATT 99.17597 | 40604928 | 37326185 
3 [Expenses 

2) Costof materizs consumed (Refer note 19) 05909 5535420 4772212 | 20854065 | 18855037 
b) Purhase of raded goods 2209 - - 45621 - 
o :;;;;s; nonwics of shed goods work i rogress, aded goods and e | 15 | (128.48) (1269 @419y (230471 
) Employee benefis expense (refernote 18} 570171 653015 552022| 2098050] 1883777 
€] Power and el 517502 630531 606089 | 2450577| 2271912 
0 Finance costs 486439 521768 342531 1958639| 1455460 
o) Deprecizion and amortsaion expenses 846953 638450 71803 | 21823| 2572144 
1) Other expenses 245951 267562 203054 | or9e3ge| 6545069 

Total expenses (ato h) 9020494 10534807 8921675 | 39116979 | 3.33.439.28 
5._[Profit (Loss) before share of profi ofjont venture and fax (3-4) 2.338.01) 239370 995022 | 1487949 3382257 
6.[Share ofoss ofont venture (refer note 10) (2589 (848) (i8an|  (1078) 9.2 
7.__|Profit] (Loss) before tax from continuing operations (5+6) 12:364.90) 238522 996035 [ 1476871 | 3975335 
8. [Tax expenses | (credt) (Refer note 12) 

@) Currentlax - 
~Pertaning 1o proft 1) fo he curentperiad / year (3896.54) 83052 267674 137047| 1136219 
~Tax adjustments for eafer yoars 3766 (9175) 03| (e509) 582 

b)_Deferred tax cherge / (reci) (18.48925) (1372 73489 (19.30272) 9748 
[Totaltax expense  (credit] (22348.23) 28505 341194 ] (18.366.34) 1146529 
[Profit for the yeariperiod from continuing operations (7-6) 18983.33 209017 652841 | 33155.05| 2806806 

10._Discontinued operations (refer note 14) 
ot :Wc z:,r nlyrom Giscontnued operalons before gain an saie f rvestment i i | wrm| e 

Gain on sele finvestment n Subsidary Company B - 951030 - 
Profit fo the yeariperiod before tax from discontinued operations - 75| 99iie| 112981 

Tax expenses of dscontinued operatons - 287 157031 20660 
Profit for the yeariperiod from discontinued operations - - 8288 | 834747 83321 

1. |Profit aftertax forthe period (3+10) [EXITER] 208047 651129 | 410252 282121 

12 |Other Comprehensive income | {Loss) 
(Other Comprenensive Income { (Loss) from cantinuing operations 
|Other comprehensive income / (loss) not to be reclassified o profit or loss in 
subsequent yearsiperiod 

i) Re-measurement of defined employes banefit plans 2678 (6260 (69561 (201.10) (635.10) 
) Income tox effecton above (7489 49 13570 5078 16719 

(Other Comprehensive Income [ (Loss) to be reclassified to profit or loss i 
subseauent vearsiperiod 

i) Excnange diference on transiation offoregn operatons 1324 (247) 078 213 33% 
i income tax efecton above 022 o) @) (150) ©38) 

(Other Comprehensive Loss from discontinued operations. 
(Other comprehensive foss not to be reclassified to_profit or foss in subsequen| 
yearsiperiod 

i) Re-measurement of defined employee benefit plans - - (0.4) ©09) (19.22) 
i) Income tax ffect on zbove - 23 203 48 

(Other Comprehensive Income / {1055} for the period year B3 Tie5.26) @72 @odh) (53999 
3. [Total Comprehensive Income for the period year (11+12) 2033136 192491 617057 | 4143641 [ 2056128 

‘CIN NoiL74210WB1951PLCU34261, Phone: 0334082 0300/ 133-1122 0900, Fax: 033-4002 0998 1 0337122 0388, emal info@ramkrishnaforgings com. 
Website:wsw.ramkrishnaforgings com 



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

(Al amounts in INR Lakhs, unless othenwise stated) 
[Statement of Audited Consolidated Financial Results for the Quarter and Year ended March 31. 2025 

‘Quarter ended Yearended 
Warch31, | December31, | March 31,2024 | March 31, |March 31, 2024| 

s 225 202 225 
No. Particulars (Audted) | (Unaudited) {Audited) (Audited) 

(Restated) (Restated) | (Audited) | (Restated) 
(Refer Note, )| (Refer Note. 13) | (Refer Note. 78 (Refer Note. 

19) 19) 
14_|Profi atibutable fo: 

[Equiy olderof the hoiding company 1998333 20907 651129 | as0zse | 2eAziar 
[Non-contoling nerests - . - - . 

15._|Other Comprehensive Income | {Loss) attribulabe o: 
Equty hoider of the holding company EE (i6525] WO (el (6399 
[Non-controling nterests - - - . - 

6. |Total Comprehensive Income aftrbutable fo: 
Equiy holder o the holding company 703319 192691 617057 | &14%41 | 7858128 
Non-contoting inerests - - B B - 

T7._[Total Comprehensive Income atributable fo equity holder of the holding company: 
[Continuing operatons 2033196 15291 60976 | 330949 | 2776258 
Discontnued operations B - 7581] 834145 81875 

18__|Paid-up Equity Share Capital (Face Value of € 2 per share) 362061 366,57 361552 362081 | 381552 

18, [Other Eauity 30011656 | 2597725 

70. |Eamings per cquity share (for conlinuing operations) (¢) (Face value per share € 21 
each) 
7 Basc o 15 B 633 1679 
2) Dinteg 1080 145" ast'g 1833 16654@ 

24, |Eamings per equity share (for discontinued operations) (€} (Face value per share | 
21 each) 
) Basic B a6 (] 
2)Divted - | wse 482 495@ 

22, |Eamings per equily share {for continuing and discontinued operations) (%) (Face| 
value per share € 2% each) 

) Basic 08 e 366 729 28 
2) Dited 104 11" 366°@ 295 | 1119 

“notannalsed 
# ate considerng impact of share wartants (Refernote 8] 
@ atter consiterng mpactof amployees stock apton pan (ESOP) (Refernote 11) 

‘See accompanying notes to the audited consolidated financial results. 

CIN No:L74210WE1881PLC034281, Phone: 033-4082 03001 033-7122 0300, Fax: 033-4082 0998 1 033-7122 0998, email info@ramkfishnaforgings.com. 
‘Websiterwww.ramirishnaforgings.com



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

'NOTES TO AUDITED GONSOLIDATED FINANCIAL RESULTS: 
1. Consolidated Statement of Assets and Liabltes: (All amounts in INR Lakhs, unless otherwise stated) 

Particulars Consalidated 
Asat Asat 

March 31,2025 March 31, 2024 
{Audited) (Audited) 

(Restated) 
(Refer Note. 19) 

A [ASSETS 
Non-current assets 
(2) Property, piant and equipment 26595656 21178653 
(0) Capital work-n-progress 4975342 2152428 
(c) Goodvil 706685 757004 
(d) Other Intangible assels 52039 515033 
(o) Right of-use assets 2101083 1831285 
(1) investment accounted forusing equity method 1792159 630565 
(g) Financial assets 

() investments 16900 1019.00 
i) Loans 16434 14580 
(i) Other inancial assels 37538 406340 

(1) Deerred tax Assets (nef) (Refer note 12) 447912 %% 
) Non-curent ax assets (ne) (Refer nole 12) 126209 117812 
) Otner non-curent assets 1686566 16.246.26 

Sub total - Non-current assets| 40497377 29342698 
Current assets 
@) Inventories (Refer note 19) 12542865 1.049%4 68 
(o) Financial assets 

(i) Investments. 887.14 5208.96 
i) Trade receivables 753546 8,993.83 
(i) Cash and cash equivalent 180297 1731282 
(iv) Bank balances otrer then (i) above: 47 39045 
(v} Loans 13608 8262 
(v) Ot financial assels 304749 49948 

(c) Currenttax assets fnet) 8181 2317 
(d) Other current assels 2152062 18,549.35 

Sub total - Current assets| 25075498 23235356 
[TOTAL - ASSETS 63572875 52578054 

B [EQUITY AND LIABILITEES 
Equity 
(2) Equty share capital 352081 361552 
(0) Otver equity 30011655 25977215 

Total equity 307317 25338787 

Liabilities 
Non-current labilities 
(@) Financial lablies 

(i) Borrowings 1,08,26943 76664.93 
(i2) Lease liables 853974 758385 

(©) Provisions 35588 174 
(c) Deferred taxliabiiies (net) (Refer note 12) 325256 1807985 
(6) Other non-cureent liablities 397531 432208 

Sub total - Non-current libiliies 12449372 10707284 
Current liabilities 
(a) Financial liabiites 

) Borrowings 9300742 37162 
(iz) Lease liabites 273304 125272 
(i Trade payables 

2) Total outstanding dues of micro enterprises and small enterprises 298377 318971 
b) Total outstanding dues of creditors other than micro enterprises and small enferprises 10503386 9847350 

(i) Otver inancial fiabltes: 1528891 9520.70 
(0) Other current iabities 6371.35 562764 
(c) Provisions 188278 1827.00 
¢) Current tax files (ret) 191.93 15750 

Sub total - Current liablties 22149786 1,55,32043 
Total liabilites 35199758 2,2.39267 

TOTAL- EQUITY AND LIABILITIES 63572875 52578054 



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

2. Statement of Audited Consolidated Cash Flows: (Al amounts in INR Lakhs, unless otherwise stated) 

Year ended Year anded 
Particulars March 31,2025 March 3, 2024 

(Audited) (Audited) 
(Restated) 

(Refer Note. 19) 
A CASH FLOW FROM OPERATING ACTIVITIES: 

Profit before share of profi foss) of jont venture and tax from continuing operations 1487949 82257 
Profitbefore tax from discontinued operations 991778 1112980 

Adjustments to reconcile profi before tax to net cash flows: 
Deprecizion and amarization expenses 7182 287214 
Balances wiiten back (net @) (31935) 
(Gain on saleof investment n Subsiciary Company {rfer nole 14) (©51039) - 
Prafitan sale of prapery, plant and equipment (nel) (766.59) (68.48) 
Provision  {feversal) aganst sow moving inventories (12000 10407 
Share of foss of jint venare (1et of tax) 11078 822 
Net gan on Investments cared at air value through proft or s (85.95) (550.38) 
Employees Stock Oplon Expenses 136409 18544 
Interestincome (495.14) (781.36) 
Net foregn exchange diferences (unreaised) (2.25592) 187120) 
Amorisaton of government grants (253897) (295986) 
Finance costs 1658639 1455451 
Operating Profit before changes in operating assets and ibilies E3EE] 75,0033 

Changes in operating assets and labiltes : 
Increase i rade receivables (net ofunrealised foreign exchangs diferences) (19.01344) (2264.3) 
Increase i inventories (20.31380) (10002.38) 
(Increasa)  Decrease nfoans 7100 78578 
increase n oher nancial assels (34581 (1.09959) 
increase in other assels (670052) (359150) 
(Dectease) / Increase in provisions (#3821) 17601 
Increse in rade payabes 1029227 1802103 
Increase i other fnancial iabiites 50336 3741 
(Dacrease) Increase n other labites 186230 12127) 
Cash generated from operations 16,986.62 4TI 
Oivecttax paid (13551.95) (1432522) 
NET CASH FLOWS FROM OPERATING ACTIVITIES - CONTINUING OPERATIONS 333466 6314592 
NET CASH FLOWS USED IN OPERATING ACTIVITIES - DISCONTINUED OPERATIONS 1382 (1040.38) 
NET CASH FLOWS FROM OPERATING ACTIVITIES - CONTINUING AND DISCONTINUED OPERATIONS 325484 2,054 

B. CASHFLOW USED IN INVESTING ACTIVITIES: 
Purchase of roperty, plant and equipment and intangible assets inclucing capital work-in-progress, captal creditors and cepita advances) o756 76) (5887288) 

Proceeds fiom sale of property. lant and equipment 126900 2619 
Payments towards acquision of subsidaries acquited i a business comtinalion / asset acquisiton (19950) (#3025.10) 
Investments i fxed deposis wih banks (131269 (25633.36) 
Proceeds flom maturiy of fixed depasils wih banks T 2542073 
Investmentin optionally convertle deberlures - (1.00000) 
Praceads fiom redempion of optionally convertve cebanlures 30000 - 
Proceeds fiom sale of investment in Subsidiry Company (net ofrlatod expanses) {Refer nole 14) 1218712 - 
Praceeds fiom sale ofredemption of nvesimen's 1975277 625047 
Payment fo Purchase of invesiments (1500000) (5070090) 
Investmentin Joint Venture Company (Refer note 10) (1173272 (631487) 
Interest Received 25 83791 
NET CASH FLOWS USED ININVESTING ACTIVITIES - CONTINUING OPERATIONS SR 186050 
NET CASH FLOWS FROM INVESTING ACTIVITIES - DISCONTINUED OPERATIONS 03 11557 
NET CASH FLOWS USED IN INVESTING ACTIVITIES. - CONTINUING AND DISCONTINUED OPERATIONS [(EEE) [REEEED) 

CIN NorL74210WB1981PLC034281, Phone: 033-4082 0900] 033-7122 0900, Fax: 033-4082 03881 0337122 0398, emailinfo@ramkrishnaforgings.com, Website:www ramkishnaforgings.com



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

2. Statement of Audited Consolidated Cash Flows: 

mw 
(Al amounts in INR Lakhs, unless otherwise stated) 

Particulars 
Year ended Year ended 

March 31, 2025 March 31, 2024 
{Audited) (Audited) 

(Restated) 
(Refer Note. 19) 

C. CASHFLOW FROM FINANCING ACTIVITIES: 
Proceeds fiom issue of eqly share capitalincluding securites premium (including share warranis) (netof xpenses) 
Dividend paid on equiy shares 
Interest paic 
Loan taken  (repaic) to Group Campany (net) 
Paymentof lease libiltes 
Proceeds from long term borrowings 
Repayment of fong ferm borrowings. 
‘Shortterm borrowings nef) 
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 

NETINCREASE | (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 equivaents 
Closing Cash and cash equivalents 
NET DECREASE N CASH AND CASH EQUIVALENTS 

1.16489 10488914 
(351605) (2.4434) 

(16,414.56) (14,176.32) 
- 41603 

(281220) (1,39338) 
7173022 4862554 
(3401684 (505587) 
5614945 (22612.48) 
7218482 264852 

212 
72.20694 25003 

(15,652.49) 13,933.63 

(57.36) (1,07340) 
{15,709.85) 12,860.23 

1731282 445259 

1,602.97 1731282 

e s 

CIN NorL74210WB1881PLC034281, Phone: 033-4082 0900/ 033-7122 0900, Fax: 033-4062 0998 033-1122 0398, emall-info@ramrishnaforgings.com, Website:www.ramkrishnaforgings.com 



NOTES T0 AUDITED CONSOLIDATED FINANCIAL RESULTS: 

3 The Group's business was dvded info o repertng seqments which comprisa of“Forgng compenents" and *Othars". The "Forgng compenens” segment produces an sells forgad products comprising o orgings and mactine 
auomoblle components. “Others” represented the Group's business ol covered in Forging components” segments and pimary inciuded senvces for four and Yauels, santzalion and cargo business fram Gibe A nda 
Senices Linited (‘GAISL'), which ceased to be a subsidiary of the Holding Company .o, August 31, 2024 and accordingl the resufs for the current and previous periods (re-presented) pertanng to GAISL have boen 
classifid as “discontinued operatins” n the consofdated inancial sosuls 1 Ina wihthe reuroments of nd AS 105 (Nen-curent Assets Holdfor Sale and Discontinued Operatons) (Refer noe 14) 

The above Audied Consoldated Financial Resuls of the Group and s jont venlure reltes lo Ramkrishna Forgings Linited ('Hokding Company’) and its wholy owned subsiiaras, ACIL Linited (Refer note 12 below) 
Ramkrishna Forgings LLC, Remiishna Forgngs Merco SA. de G V. (w.e. August 13, 2024), Multech Auto Privats Uinited (MAPL'), Mal Metaliks Privats Linied (MMPL,  uhol owned subsidiary of MAPL), Ramknsina 
(asting Solions Liited {formerly ko as “IMT Ao Linlad"){MT") and Giobs All India Services Limited (4 August 31, 202¢) {Colectively "he Group") and Ramkrishna Ttagarh Re Whels Limie ("ot Ventur'). 

The above Audied Consoldated Financial Resuls fo th quaterand year anded March 31, 2025 have been roviewed by the Autit Commitee and tereattar approsed by the Board of Directors of the Hoding Company at thex 
Fespeciiva meatngs held on May 31, 2025. The Statutory Audirs have expressed a qualfied audit opinion o theso resut, 
The Board of Directors o t Hading Company has recommende an inerm ivdend of 7 1 - par shares on Equily Shares of 2 21 eac. 

The figures of thelas quatr ara the alacingfigures between audted Toures i respect o ul fnancil year upto arch 31, 20251 March 31, 2024 and he unaudiod published yearo-datefautes (s estated) uplo December 
31, 2024 Decamber, 2023 beng the dateofthe end of thethird quarter ofnancial year respectvely wich wero subiec 0 imied reviow. 
On September 30, 2023, the Board ofDiectrs of the Holding Company consered and approved converson of waitants and ssve and altment of 46.00,000 eqiy shares offace vals of 2 2/ esch on sxerciss of 46,0000 
wanants upon receip o baance amount aggregating o # 7.072.50 akhs (seing 75% o e issue prico o # 205i-each) o the warant holdrs pursuant o the exeriss of e rights of conversion o eqiy shares. This has 
been considered forcakulaing dluled eamings per equty sheres oryear ended March 31, 2025 and March 31, 2024, s per nd AS 33-Eamings Per Share. 
On uly 26, 2024, the Board of Diractors of the Holling Campany had appraved acquisiicn of Resortes Liortad, S.A. de C.V, (RSLV). On August 12, 2024, the Hoding Company had acquired 100% equiy m RSLY at a 
consideratonof £ 346.92 akhs. 
Pursuant o acquisiton, he Group has provsionaly recogrised Kentfable assets tangible and ntangble) acquired and abistes assumed s at acquiston dae at fair vals i accordance wit appcable acsounting standards. 
The Consoidated Financial Resuls of e Group icludo fnancial resuls of RSLY startng August 13, 2024, and hanco e not comparable with previous periods. 
The name of Resores Libertad, A de C V. had bean subseauenty changed to Ramrishna Forgings Merico SA. DE. CV. 

A Joint Venture company named Ramrshna Titagarh Rail Wheels Linied (RTRWL) was incorporated on Jun 09, 2023 having Ramkrishna Forgings Limted ('RKFL') and Tiagaih Rail Systems Linied (TRSL) as Joint 
Venturers. RTRWL will e angaged in menufacturing and supply offorged whesls under fong term agreement under Aatma Nibhar Bharat. The Hokding Company has futher invested 7 11,732.72 lakhs in RTRWL n the cunent 
year resuling i tota investment of Z 18,107.59 akhsas at Varch 31, 2025, 
The Consaidated Financal Resuts incude Group's sharo of ss n RTRWL as applicabie. 

The Board of Diretors of the Holding Corpany at its meating he on October 24, 2024 and January 17, 2025 has alttd 52,460 and 2,01,065 equity sheres of 2 2- each at the rant i of Z 801 per share{ncding the. 
premium of # 75- per shara) and # 556i- er share (including the premium of ¥ 554/- pr share) o the Remkrishna Forgings Limed Employeo Weltare Trust (RKFL ESOP Trust) under the Ramkishna Forgings Limited - 
Employes Stock Opton Plan 2015 (RKFL ESOP Scheme 2015) and Ramkrshna Forgings Limited - Employse Stock Option Plan 2023 (RKFL ESOP Scheme 2023 respecivly. 

The Board of Directors of Ramkrishna Forgings Linied et s mesting held on ul 24, 2024, accorded s consent for Scheme of Amalgamation for merger (*Scheme’) of ACIL. Limted {ACIL').  wholy ouned subsidiary o the 
Halding Campany,uith Ramicishna Forgings Liited pusuant o Sections 230t 232 of e Companies Act. 2013, ues ramed threunder and oiher agplable provisons o the Compries Act 2013 Duing e curent quartr 
ended Merch 31, 2025, the Schame has been approved by the Hon'tie National Company Law Truna, New Deii (NCLT} vide Order dalsd March 27, 2025, Consedquent o the merger the hoking company has recogriscd 
Dafored e asset amountng o 7 187,372 h forte carie forvardlsses and unabsorbed deprciaion of ACL and has adusted 2 316064 akhs againsthe curent tax ity f the hoking corpanyfor the year ended 
March 31, 2025 
The Gode an Social Securiy. 2020  Code) relating to smploye benefts durng amplyment and post-employment baneisreceved pridentl assent in Septamber 2020, T oda has been published n he Gazete ofndi 
However, the date cn whih the Code il come ino efect has ot boen notfie and th finl rlesinterpratation have ntyet e issuse. The Hokling Gormpany il asss the impactof the Cada when tcomes o effectand 
Wil record any elated impact i the perod the Cods becomes ffectve. 
The Board of Directors of e Hokling Campany had approted the dsivesiment of 100% equi stake hed in Globe Al Inda Services Limifed (‘GAISLY), a subsidary company o Yatra Onfne Liited for an agyregale 
consideratonof ¥ 12,800.00 lakis against which the enti consderaton has been receved n the quartr ended September 30, 2028, Consequenty, the Hoking Company, durng the year ended March 1, 2025, has rcordad a 
gain on sal ofivastment in subsidiary Compary amourtng to 951039 lakh under “Discontnued Operaon’ i tha consoidated fnanciel rsulsfr the year ended Nearch 31, 2025 after sosiceing reeted expenses 
amounting o € 502,85 ki, cost of acquision of investment i susdiry amounting o % 1.809.62 akhs, Goodlamounting € 503,19 fakihs and proft earned fam subsciary il he dte of cisinvestments amounting 2 27375 
lakhs, 
(GRISL ceased to be a subsiary of the Hoing Campany wef August 31 2024 and accardingy the resulsfo the curent and pevious perids (1-pesentsd) pertaining fo GAISL have been dassifed as “dscaninued 
operations” i the consofdaled fnanial esuls m ine with he requrements f ind AS 105 {Norvcurent Assets Hel for Sale and Discontinued Operatons), 

“The financil performance for iscontinued operations are given below - {All amounts in INR Lakh, unless otherwise statod) 
Quateronded_| Periodfrom Aprl |_Year ondod 

Particulars 1,202410 August 
March 31,2028 31,200 harch 31, 2024 

() raudited) TAaditod) 
ReferNote 

o e st07si] 850283 T %) 
o Experses 1954 8395 1] 29887 
Proitbefors tx rom discontinued speraion 11175 40739 112881 
Tan xconse 201 5.2 295,00 
Proifor the priod from dicoinued operaions before g on sle of irvesment i w248 306.17 2] 
[Garon sl o vesimant n Sbsdiry Comgary - 51039 
Tax expenses on gan o sl of mestmert  Sutsrdar Compane - 147109 - 
[Proftforthe peiod rom discontinued operations X 30.4] R 

The above statemant includes unautited fiancial resuts fstatement and other unaudited fnancial inforaton inrespect of GAISL which was cisposed by the Hokling Company during the year, whose fnancia esutsistatements 
and other iencial nformation rffcttotal reveres of ¥ 8,778 01 lakfhs, tota t rofit aftertax of 2 308.17 akhs, total comprehensive ncorne of # 302.15 ki, fo the perod rom Ap 1, 2024 to August 31, 2024 and net cash 
outfows of 58,04 (akhsfo the period from Apri 01, 2024 to August 31,2024, whoso inancia results statements and oher financial nformaton have not been uded by any audior 
The Managament befoves thatthere would not be any signficant impact, had hs fiancial nformation bee subjec t auditroview by the auditor 
The above statement of aultd consoidated fnancial resuts for the quartr and year ended March 31, 2025 are not comparable with previaus  corresponding pariod on account of acquisiicn made by the Gioup of Mitech 
Auto Private Limied (MAPLY) along wih its wholy-owned subsidiary Mal Metalks Private Limited ('MMPL'), Ramishna Casting Solutons Limied (ormery kooun as “JMT Aulo Linited"), ACL Linited (ACL’) and 
Ramiishna Forgings Mesco S.A. de C. on August 2, 2023, November 17, 2023, February 19, 2024 and August 13, 2024 sespectively and on account ofdisvestment in Glabe Allindia Sevics Linited (GAISL we.. 
August 31, 2024 

‘The Hokling Company, durng FY 2023-2024, had aceounied o fair value of assts acquired {including land)and corespaning defared ax iiles s per appicabl ew on uch fai valus at the ime o acquisifon o ACH and 
MT inaccardance wih nd AS 103. 
The Finance (No. 2 Act, 2024 wihdrew the indexatan beneft on fong term capal gains and changed the tax ree flom 20% pius surcharge (it indoxaton) and cess o 12.5% plus surcharge and cess (ithoutindexation) 
Consaquenty,dafemed tax bt onfir vale of fadhas boen re-ssessed nd e mpact o ho sarm amouning o 2 725 05 akhs has been accounted i he sitement of proftandloss fo yer ended March 31, 2025 
Pursuant to the provisions o section 187, 198 and cther appécable provisions of Comparies Act, 2013 read with schedule V of the said act, as amendad, tho Hokling Company atthe ensuing annuzl general meeting wil be 
seeking the approval fom he shareholdersof tho Holding Company fr the excass managarial remuneration paidipayabe 2 69300 ks forthe pariod from Apil 01, 2024 o March 31, 2025, by way of specialresouton. 

CIN NoiL74210WB1981PLC034261, Phone: 033-4082 0900/ 033-7122 0900, Fax: 033-4082 0998 / 033-7122 0998, emai 
Website:www.ramksishnaforgings.com 

info@ramkrishnaforgings.com. 



NOTES T0 AUDITED CONSOLIDATED FINANCIAL RESULTS: 

19 The Holding Company cames out physicalvarfcaton of mventory ance in a year at the ime of oreparing annual fnzncial statements. Dung the annual physical verficaton fr he Financial Year ended 3t March, 2025, # was. 
nota hat Work--Progress (WIP) bk slock was highe than the physical stock i cerain cases, 

Atthe request o the stalucry audiors, the management o the Hokdng Company convened an Aucit Commites who 2ppotad Indspendant Extomal Agenzies fo ntate a ot factfnding sty fo ascertaiing the discrepancy 
In Iventory and roasons thereol. The lntanm Jort Fact Finding Report o the indepentient Examal Agencies confimed thatceran enoneous enfes/ non- recoring o rejocions at plan resued i cuersatemnt of WP ! raw 
material scrap nventory i the Financia Year ended 31 Varch 2025 and previous Financial Year onded 31 March 2024 by 7 22,052.43lakhs and ? §,022.25 lakh respectively. 

“The independent extmal agencies ae siln the process of compitig thir ot factfiding as regard th root cause analyss o the above and inal report wi bo submited by them witin th statutory mefnes under the 
‘Comparies Act. 2013.This maftr has been cammerted upon by the Stautory Auditors n ther auitreport The management doss not xpect any furbher signiicant accouning impact n the books of accounts ansing out of the 
balance part o it fact irding beig carried out by the indapendent oxtemal agencis, 

“The Holding Cormpany has rcrded tha mpactof the discrepancy in th physical veifcation i s baoks of aocounts or the quarter and year ended 315t March, 2025 and rstated pevious quater / fnancial year comparatve as 
per IND AS 8 s folows: i ] 

Ropord st | Restto st nd | Raporedorte | Rostodfortie | oret o050 et orihe 
Pt fone ysaend. | ot year andd | e e | g oo | 09 | ey et 

e e e orber 3 | poamber 1. 2028 
ot et A7 N G T sl mw 
[(increase)/Decrease of inventory {6.589 66)| (2,384.09)] (305851} (111269 (10.335.91)| (128.48) 
i o 3 P51 st s an o | wa 235521 
e e T A EXTEE 3 MR EEE) FTE o TEez 
iy e T SRTIATY BT - - - - 
[Equity as at March 31, 2024 2.68,410.00 2.53,387.84. - - 
“withoutconsidering the impac of restatoment due to GAISL being disclosed as discontued cpration. (Refer note 14) 

The Holding Company isn the process ofsrengihenng s systems & nfemal contrl ickling enancing the fraguency, scope and coverage of physicalvarifcabon and scope of the Intomal Audt 

By(heovdemlieaoam 

Place: Koketa Chatanya Jaan 
Date: My 31, 2025 (Whoetime Directer) 

O 07540301 
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Date: 31 May, 2025 

RAMKRISHNA FORGINGS LIMITED 

To 

The Listing Department 

BSE Limited 
Phiroze Jeejeebhoy Towers, 

Dalal Street, 

Mumbai - 400 001 

BSE SCRIP CODE: 532527 

To 

The Listing Department 

“Exchange Plaza” C-1, Block G, 

Bandra-Kurla Complex, Bandra (E), 
Mumbai- 400 051 

NSE SYMBOL: RKFORGE 

National Stock Exchange of India Limited 

Dear Sir/Madam, 

Sub: Declaration pursuant to Regulation 33(3)(d) of the SEBI (Listing Obligations and 
Di ure Requiremen egulations, 2015 

1, 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 

Clairsge o 
Chaitanya Jalan 

Whole-time Director 
(DIN: 07540301) 

EGISTERED;& CORPORATE OFE 

23 CIRCUS AVENUE, KOLKATA 700017, WEST BENGAL, INDIA 
PHONE : (+91 33)4082 0900 / 7122 0900, FAX : (+91 33)4082 0998 / 7122 0998, EMAIL : info@ramkrishnaforgings.com, WEB : www.ramkrishnaforgings.com 

CIN NO. :L74210WB1981PLC034281 
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Statement o ct of Audit Qualifications (for Audit Report with Modified 

Opinion) submitted along-with Standalone ited Financial Resu 

act of Audit ion he Financial 31 March, 

[Regulahon 33 of the SEBI (LODR) Regulations, 2015 read with, SEBI Circular No 

CIR/CFD/CMD/56/2016 dated 27 May, 2016] 

. _ Audited Flgures Ad)usted Flgures 

L SL ; _ Particulars - . (as reported (Audited figures after| 

No. | : . o . before adjusting for _adjustingfor 

; - - . . - qualifications) _ qualifications) 
: (Rs. in Lakhs) (Rs. in Lakhs) 

1. | Turnover / Total income 3,65,293.91 3,65,293.91 

2. | Total Expenditure 3,53,224.33 3,53,224.33 

3. | NetProfit/(Loss) 40,182.01 40,182.01 

4. | Earnings Per Share 2222 22.22 

5. | Total Assets 586,302.86 5,86,302.86 

6. | Total Liabilities 2,85,289.03 2,85,289.03 

.| Net Worth 3,01,013.83 3,01,013.83 

1L Audit Qualification (each audit qualification separately): 

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: 

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) Ifmanagement 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. 

L Signatories: 

For Ramkrishna Forgings Limited 

i 2o A 7 
Chaitanya Jalan Lalit umm 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 

Lo dLoJi/»],/ Abbigd Bode 
Shivam Chowdhary Abhijit Bose 

Partner Partner 
Mem. No: 067077 Mem. No: 056109 

Date: 31 May, 2025 

Place: Kolkata 



tement on Impact of Audit Qualifications (for Audit Report with Mo ified 

Opinion) submitted along-with Consolidated Audited Financial Resu
lts 

n act of Audit Qualifications for the ncial Year ende 

[Regulation 33 of the SEBI (LODR) Regulations, 2015 read with SEB! 

CIR/CFD/CMD/56/2016 dated 27 May, 2016] 

d arch 
I Circular No. 

Audited Figures Adjusted Figures 

L SL Particulars (asreported (Audited figures 

No. before adjusting for after 

qualifications) adjusting for 
qualifications’ 

1 Turnover / Total income 406049.28 406049.28 

2. | Total Expenditure 391169.79 391169.79 

3. | Net Profit/(Loss) 41502.52 41502.52 

4. Earnings Per Share 22.95 22.95 

5. | Total Assets 65572875 65572875 

6. | Total Liabilities 351991.58 351991.58 

7. | NetWorth 303737.17 303737.17 

L 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 inventory 

with the book records of Holding Company, we noted that book stock w
as higher as compared to 

the physical stock and we requested management to initiate an independent inves
tigation. The 

external agencies’ Interim Joint Fact-Finding Report highlights shortag
es in WIP/raw material / 

scrap inventory quantities as at March 31,2025 and as at March 31,2
024 which have been valued 

by the management at Rs. 22,052.43 lakhs and Rs. 5,022.26 lakhs respectiv
ely. 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 31,2
024, 

quarter ended March 31, 2024 and the year ended March 31, 2024 hav
e been restated. Pending 

completion of the independent investigation, we are unable to comment
 on further consequential 

impact, if any, on the consolidated financial results. 

. Type of Audit Qualification: Qualified Opinion 

Frequency of qualification: First Time 

For Audit Qualification(s) where the impactis quantified by the auditor, Man
agement's Views: 

Not Applicable 
e. For Audit Qualification(s) where the impact is not quantified by the audi

tor: 

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

The management does not expect any further significant accounting impa
ct on the books of 

accounts arising out of the balance part of fact-finding exercise being 
carried out by the 

Independent External Agencies. 

(i) If management is unable to estimate the impact, reasons for the same: 

Not Applicable 



(ili) 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. 

ur. Signatories: 

For Ramkrishna Forgings Limited 

Chaitanya Jalan Lalit Ku etan Partha Sarathi Bhattacharyya 

Whole-time Director ‘Whole-time Director Audit Committee - Chairman 

(DIN: 07540301) & CFO (DIN: 00533671)  (DIN: 00329479) 

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

Chartered Accountants Chartered Accountants 
FRN: 301003E/E300005 FRN: 003333C 

Lpep Chocdher) AeHgA Eoe 
Shivam Chowdhary Abhijit Bose 
Partner Partner 

Mem. No: 067077 Mem. No: 056109 

Date: 31 May, 2025 
Place: Kolkata 
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