
‘RAMKRISHNA FORGINGS LIMITED 

Date: 27 January, 2026 

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 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 

Please be informed that the Board of Directors at its meeting held today i.e. Tuesday, 27 January, 
2026, has inter-alia considered and approved the following: 

> Financial Results 

Unaudited Standalone and Consolidated Financial Results of the Company for the Quarter and Nine 
Months ended 31 December, 2025 together with the Limited Review Reports issued by Joint 
Statutory Auditors of the Company, Copies of the same are enclosed. 

> Revision of Policies of ompan; 

The Company has revised the undermentioned policies: 

a) Related Party Transactions (RPT) Policy; 

b) Business Responsibility and Sustainability (BRSR) Policy; and 
c) Policy on Prevention of Sexual Harassment (Posh) at the Workplace. 

The Board Meeting commenced at 2:00 P.M. (LS.T) and concluded ats:l‘.(P.M. (1.8.T). 

Copy of the same is being also made available on the website of the Company at 
w krishnaforgings.com. 

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

Thanking you. 

Yours truly, 

For Ramkrishna Forgings Limited 

»/\/ 

Rajesh Mundhra 

Company Secretary & Compliance Officer 
ACS 12991 
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Independent Auditor’s Review Report on the Quarterly and Year to Date Unaudited Standalone 
Financial Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended 

Review Report to 
The Board of Directors 
Ramkrishna Forgings Limited 

1. We, S.R. Batliboi & Co. LLP (“SRBC”) and S. K. Naredi & Co. LLP (“SKN”) have jointly 
reviewed the accompanying statement of unaudited standalone financial results of Ramkrishna 
Forgings Limited (the “Company”) which includes one Trust (Ramkrishna Forgings Limited 
Employee Welfare Trust) for the quarter ended December 31, 2025 and year to date from April 
01, 2025 to December 31, 2025 (the “Statement”) attached herewith, being submitted by the 
Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and 

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

2. The Company’s Management is responsible for the preparation of the Statement in accordance 
with the recognition and measurement principles laid down in Indian Accounting Standard 34, 
(Ind AS 34) “Interim Financial Reporting” prescribed under Section 133 of the Companies Act, 
2013 as amended, read with relevant rules issued thereunder and other accounting principles 

generally accepted in India and in compliance with Regulation 33 of the Listing Regulations. 
The Statement has been approved by the Company’s Board of Directors. Our responsibility is 

to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE)2410, “Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity” issued by the Institute of Chartered Accountants of India. 
This standard requires that we plan and perform the review to obtain moderate assurance as to 

whether the Statement is free of material misstatement. A review of interim financial 
information consists of making inquiries, primarily of persons responsible for financial and 
accounting matters, and applying analytical and other review procedures. A review is 
substantially less in scope than an audit conducted in accordance with Standards on Auditing 
and consequently does not enable us to obtain assurance that we would become aware of all 

significant matters that might be identified in an audit. Accordingly, we do not express an audit 
opinion. 

4. Based on our review conducted as above and based on the consideration of the review report 

of other auditor of Ramkrishna Forgings Limited Employee Welfare Trust referred to in 
paragraph 6 below, nothing has come to our attention that causes us to believe that the 
accompanying Statement, prepared in accordance with the recognition and measurement 
principles laid down in the aforesaid Indian Accounting Standards (‘Ind AS’) specified under 
Section 133 of the Companies Act, 2013 as amended, read with relevant rules issued thereunder 

and other accounting principles generally accepted in India, has not disclosed the information 
required to be disclosed in terms of the Listing Regulations, including the manner in which: 
is to be disclosed, or that it contains any material misstatement. 



5. Empbhasis of Matter Paragraph 

We draw attention to Note 5 to the accompanying interim standalone financial results as regards 
the outcome of the fact-finding exercise conducted by the Company with regard to 
discrepancies identified in April 2025 relating to inventories of work in progress, and the 
consequential effects thereof on the Statement, including restatement of comparatives for the 
quarter and nine months period ended December 31, 2024. 

Our conclusion is not modified in respect of this matter. 

6. The accompanying Statement of quarterly and year to date interim standalone financial results 

includes the reviewed financial results in respect of Ramkrishna Forgings Limited Employee 
Welfare Trust whose interim financial results and other financial information reflect total 
revenues of Rs. Nil and Rs. Nil, total net loss after tax of Rs. 0.86 lakhs and Rs. 0.87 lakhs and 
total comprehensive loss of Rs. 0.86 lakhs and Rs. 0.87 lakhs for the quarter ended and for the 

nine months period ended on that date respectively as considered in the Statement which have 
been reviewed by the auditor of Ramkrishna Forgings Limited Employee Welfare Trust. 

The report of such auditor on interim financial results/financial information of this trust has 
been furnished to us by the Management, and our conclusion on the Statement, in so far as it 

relates to the amounts and disclosures included in respect of this trust, is based solely on the 

report of such other auditor. Our conclusion on the Statement is not modified in respect of the 

above matter. 

7. The interim standalone financial results for the quarter and nine months period ended December 

31, 2024 included in the accompanying interim 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 4 to these standalone financial results for 

which we did not review the financial results of ACIL Limited (“ACIL”, an erstwhile subsidiary 
of the Company), whose financial results and other financial information reflect total revenues 
of Rs. 1,670.25 lakhs and Rs. 5,353.50 lakhs, total net loss after tax of Rs. 551.52 lakhs and Rs. 

1,316.38 lakhs and total comprehensive loss of Rs. 548.07 lakhs and Rs. 1,306.05 lakhs for the 

quarter ended and for the nine months period ended on that date respectively as considered in 
the Statement which were reviewed by other auditor. The erstwhile auditor of ACIL had issued 
unmodified conclusion vide their review report dated January 15, 2025 for the quarter and nine 
months period ended December 31, 2024. Our conclusion on the Statement is not modified in 
respect of the above matter. 

For S.R. BATLIBOI & CO. LLP For M/S. S.K. NAREDI & CO. LLP 
Chartered Accountants Chartered Accountants 
ICAI Firm registration number: 301003E/E300005 ICAI Firm registration number: 003333C/C400397 

—AW\LM Bodo 

per Abhijit Bose 

Partner 
Membership No.: 056109 

e 
per Navin Agrawal 
Partner 
Membership No.: 056102 

UDIN: 26056102IJKUGZ6423 UDIN: 26056109LOWUHF9759 

Place: Kolkata Place: Kolkata 
Date: January 27, 2026 Date: January 27, 2026 



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

(Allamounts in INR Lakhs, unless otherwise stated) 
Statement of Unaudited Standalone Financial Results for the Quarter and Nine-Months ended December 31, 2025 

Quarter ended Nine-Months ended Year ended 

December 31, | September 30, | December 31, | December 31, | December31, | March 31,2025 

2025 2025 2024 2025 2024 

:‘I) Particulars (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

) (Restated) (Restated) 
(Refernote 4& (Refernote 4 & 

5) 5 
income 

1. |Revenue flom operations 9395050 80,076.94 9675648 |  267707.25| 28246764 36342992 
2. |Other income 301.26 814.13 283,09 1,556.87 93227 1,863.99 
3. |Total Income (1+2) 94,260.76 80,893.07 97,039.57 2,69,264.12 2,83,399.91 3,65,293.91 

4. [Expenses 
a) Costof materals consumed (Refer note 5) 4895486 4039972 5095815 13585407 | 14807641 1,93.304.51 
b) (Increase)  Decrease in inventories offinished goods, work 2,800.14 (528.19) 988.77 423532 (416566) (7,385.87) 

in progress and scrap (Refer note 5) 
©) Employee benefis expense 581844 578351 579045 77063 | 1706758 2186115 
d) Power and fuel 431440 512077 560115 | 1492556 | 1652932 21,795.45 
€) Finance costs 421949 4521.28 373006 | 1287895 1036090 1466790 
) Depreciation and amortisation expenses 7.497.40 702637 562620 2107246 1666110 24,0094 
g) Other expenses 18.20366 18,507.27 2250120 | 5638818 | 6414343 84,830.25 

Total expenses (a to g) 91,508.39 8084373 95,30298 | 26352489 | 26057278 353,224.33 
5._|Profit before exceptional item and tax (34) 2,752.37 4934 1,736.59 573923 | 1382143 12,069.58 
6. _|Exceptional tem (Refer note 3 & 8) (940.83) - - (640.83) 1028733 10,287.33 
7.__|Profit before tax (5+6) 1,811.54 4934 173659 479840 | 24,1446 2235691 
8. [Tax expenses| (credif) (Refer note 4) 

a) Currenttax - 
- Pertaining to pofit/ lss) for the current period /year - 42690 - 551074 1483.03 
- Tax adjustments for earer years - - (497.88) - (497.88) (460.22) 

b) Deferred tax charge / (credi) 49985 1242 28188 1,288.64 (28871) (18.847.91) 
Total tax expense  (credif) 49985 1242 21090 1,298.64 472415 (17,82540) 

9._|Profitfor the perlod / year (7-8) 131169 3692 152569 349976 | 19,39031 40,182.01 
10. [Other Comprehensive Income [ (Loss) 

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

periodlyear 

1) Re-measurement of defined employee bencfit plans (5479) (54.80) (15470) (164.38) (#64.13) (148.56) 
i) Income tax effect on above 1379 1379 30.80 4137 119.41 55.16 

Other Comprehensive Income / (Loss) for the period [ year {@100) @1.01) (11490) (123.01) (344.12) (93.42) 
11 [Total Comprehensive Incomel(Loss) for the periodlyear (6+10) 127069 (@09) 141079 337675 | 1904559 4008859 

12. |Paid-up Equity Share Capital (Face Value of ¥ 2J- per share) 3,616.18 3,616.18 3,616.57 3,616.18 3,616.57 3,620.61 

13._|Other Equity 297,393.22 

14, |Earnings per Equity Share (EPS) (after exceptional ftem) (2) 
(Face value per share Z 2I- each) (Refer note 9)* 
1) Basic 073 0.02 084 194 1073 22 
2) Ditted 072 0.024 084 1930 1073 22 

*not annualised for quarter  nine months 
‘#after considering impact of employees stock option plan (ESOP) 
» after considering impact of Share warrants (Refer note 6) 

See accompanying notes to the unaudited standalone financial results. 

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



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

NOTES TO UNAUDITED STANDALONE FINANCIAL RESULTS: 

‘The above unaudted standalone finzncial resultsfor the quarter and nine-months perod ended December 31, 2025 have been reviowed by the Audit Committee and threaftr approved by the Board of Diectors of the 
Company at theirfespective meetings heid on January 27, 2026. The Statutory Audiors have expressed an unmodifed conclusion on these standalone firancial resus. 

‘The Company manufactures ‘Forging components" and the management teviews the performanca of the Company as a single opereting segment i accordance with nd AS-108 *Operating Segments" notfied pursuant 
1o the Companies (Indian Accounting Standards) Rules, 2015. Accordingly, no separate segment information has been fumished herewith. 

‘The Board of Dirctors of the Company had approved disinvestment of 100% equity stake held in Giobe Al India Senvices Linited, a subsiiary compeny to Yalra Online Limited foran aggregate consideraion of € 
12,800.00 lakhs against which the enfire considoration had been received in the quarter ended September 30, 2024. Exceptional tem of € 10,287.33 lakhs represents net gain on sale of nvesiments in the aforesaid 
subsidiay (ater nting ofrlated expenses amounting o 2 602.85 akhs and costof acquisiton of invesimentn subsicary smountng to 2 1,809.82 k). 

‘The Board of Directors of Ramkrishna Forgings Limited t its meefing held on July 24, 2024, accorded ifs consent for Scheme of Amaigamation for merger (‘Scheme) of ACIL Limited (ACIL’), a wholly ouned 
subsidiary of e Company, with Remkrishna Forgings Limited (Company’) pursuantto Sectons 230 to 232 ofthe Companies Act, 2013, ules framed thereunder and ofher appiicable provisions of the Companies Act, 
2013. During the financial year ended March 31, 2025, the Scheme had been approved by the Hon'ble Ntional Company Law Tribunal, New Delhi (NCLT} vide Order dated March 27, 2025. Cansequent t the merger, 
RKFL had recognised deferred tax asset amounting to ¥ 18,737.28 lekhs on carried forward losses and unabsorbed depreciaton (2s par Income Tax Act)of ACIL and had adjusted 2 3,160.64 lakhs againstthe cument 
taxliabity o the company for the year endod March 31, 2025. 
The comparetive financia results and ofher financial nformation for the quarter and nine-manths period ended December 31, 2024 included in tis stalsment have also been restated o give effect of the scheme. 

During the annual physcal verificaon for the Financial Year ended Match 31, 2025, cerain maleral discrepancies were noted, between book and physiclstocks of Work-in-Progress (WIP). The Compary zppinted 
Independent Extemal Agences to perfom a joint fact fnding study fo ascertaning the reasons thereo for such discrepancis. The Interm Joint Fact Finding Raport confrmed tha ceriain entoneous entes /ot 
recording of rejections at plant resulted in overstatement of WIP / raw malerial | srap inventory n the Financil Year ended March 31, 2025 and previous Financia Year ended March 31, 2024, Consequent o the 
above, the prior period comparatives for the quarter &nd nine-months period ended December 31, 2024 has been adjusted by way of restatement as per 'IND AS 8 - Accounting Poliies, Changes in Accounting 
Estimates and Erors” as folows: 

(All amounts n INR Lakhs, unless otherwise stated) 
Particulars Reporied for the | Restated forthe | Reported for the | Restated for the nine- 

quarterended | quarterended | nine-months [months period ended| 
December 31, 2024'| December3t, | period ended | December 31, 2024* 

22 December 31, 
204 

[Costof materils consumed 94282 4974081 14412793 14498372 
[increase)Decrease ininventoies offnished goods, work n pogross and scrap (©.05512) 115231 (23.809.%)] (.95481) 
[Proft Before Tax (PBT) 1281554 229555 618023 2545029 
[Profit Afer Tax (PAT) 995455 208328 3650215 20057.30 
*without considering the impact of restatement due to merger of ACIL with the Company. (Refar e 4 above) 

In the quarter ended June 30, 2025, the Independent Extemal Agences completed the ot factfinding study, and noted tha (o) there are no furher iscrepancies identfied beyond those which were accounted for 
March 31, 2025, and (o) the discrepancies denlified up t the ate ofthe Interm report were not th result of any fraud, but due to emors in accounting o process gaps. Accordingy, no addidonal adjustmens are 
required n these fesuls fo the quarter &nd nine-months period ended December 31, 2025 

On August 14, 2025, the Company has alloted 9,75,000 werant, with fight to the wanant hoidr to apply fo and be aloted one equiy share of face vaue of € 2 each of the Company al an issue pice of € 
2,100.00 each aggregating t ¥ 20,475.00 Lakhs, upon receiptof 25% of the issue price (. € 525.00 per wartant) as warrant subscription maney amounfing o 2 5,118.75 lekhs. Balance 75% of the issue price (ie. € 
1,575.00 por warrani) amouniing to € 15,356.25 ks is payable within @ maximum period of 18 months from the actment date of warranis. This has been considered for calculating died eamings per equity shares, 
as per Ind AS 33 Earning per shares. 
On January 14, 2026, the Company has futher alltied 34,00,000 warrants, witha ight to the wamant holdr to apply for and be allotied one equityshare offace value of € 21-each of the Company at a issue price of 
2 588,00 each aggregating to € 19,892.00 lakhs upon receipt of 25% of te issue price as warrant subscrption money amounting f 2 4998.00 lakhs. Balance 75% of the issue price amounting o 2 14,994.00 laks s 
payable within @ maximum period of 18 monts from the llotment date of warrant. 
Exceptional item in the curent quarter pertain to ane-time impact of New Labour Codes efiective November 21, 2025, The Govemment of india has consolidated mutiple existing labour legislations ito  unified 
ramowork comprising four Labour Codes collectvely referred to as the New Labour Codes', Under Ind AS 19, changes to employee bensfitplans arising from legislative amendments constute 2 plan amendment, 
fequiting recogniton ofpast service cost immediately inthe statement of proft and Loss. 
“The New Labour Codes has resuited in estimated one ime increase in provision for employee bensfis of the Company arising out of past service cost amounting o 2 940.83 akhs and the same has been recognized 
as an exceptional item in the curent reporting perod. The Govemment of India s in the process of notfying related rules 1o the New Labour Codes and impact of these will be evaluated and accounted for in 
‘accordance vith applcable accounting standards i the period in which they are nofified. 

RKF Limited ~ Employee Stock Opton Scheme 2023 (ESOP Schame’) is o be implemented by fresh issuance of fully paid-up equity shares of the Company having a face value of € 2 each andior secondary 
acqisiton of equity shares through the Remkishna Forgings Limited Employees Welfae Trust (RKFL ESOP Trust). The Company had issued and alloted 2,01.965 Equily shares to RKFL ESOP Trust with the 
cormesponding accounting being conducted in accordance with Ind AS 102 — Share-Based Payment. The fivancial results o the RKFL ESOP Trust have been included in the Stzndalone Financial Resuls of the 
Company i accordenca with the requirements o Ind AS and the costof such treasury shares has been presented as a deduction in Equiy. Adcdtionaly, the impact o this ESOP Scheme has been factored into the 
calculaion of samings per equity share, in compliance it Ind AS 33 - Eamings Per Share. 

By the Order of the Board 

\ou 
Place Kolkata Naresh Jalan 
Date: January 27, 2026 (Managing Director) 

DIN: 00375462 

CIN No:L74210WB1981PLC034281, Phone: 033-4082 0900/ 033-7122 0900, Fax: 033-4082 0998 / 033-7122 0998, email: info@ramkrishnaforgings.com, 
Website:www.ramkrishnaforgings.com
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LLP Identity Number: AAB-4294 LLP Identity Number: ACP-2977 

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

Review Report to 
The Board of Directors 
Ramkrishna Forgings Limited 

1. We, SR. Batliboi & Co. LLP (“SRBC”) and S. K. Naredi & Co. LLP (“SKN™), have jointly 
reviewed the accompanying Statement of Unaudited Consolidated Financial Results of Ramkrishna 
Forgings Limited (the “Holding Company” including Ramkrishna Forgings Limited Employee 

Welfare Trust) and its subsidiaries (the Holding Company and its subsidiaries together referred to 
as “the Group™) and its joint venture for the quarter ended December 31, 2025 and year to date from 
April 01, 2025 to December 31, 2025 (the “Statement”) attached herewith, being submitted by the 
Holding Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended (the “Listing Regulations™). 

2. The Holding Company’s Management is responsible for the preparation of the Statement in 
accordance with the recognition and measurement principles laid down in Indian Accounting 
Standard 34, (Ind AS 34) “Interim Financial Reporting” prescribed under Section 133 of the 
Companies Act, 2013 as amended, read with relevant rules issued thereunder and other accounting 
principles generally accepted in India and in compliance with Regulation 33 of the Listing 
Regulations. The Statement has been approved by the Holding Company’s Board of Directors . Our 

responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410, “Review of Interim Financial Information Performed by the Independent 
Auditor of the Entity” issued by the Institute of Chartered Accountants of India. This standard 
requires that we plan and perform the review to obtain moderate assurance as to whether the 
Statement is free of material misstatement. A review of interim financial information consists of 
making inquiries, primarily of persons responsible for financial and accounting matters, and 

applying analytical and other review procedures. A review is substantially less in scope than an 
audit conducted in accordance with Standards on Auditing and consequently does not enable us to 
obtain assurance that we would become aware of all significant matters that might be identified in 
an audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the Master Circular issued by the Securities and 

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

4. The Statement includes the results of the following entities: 

a. Ramkrishna Forgings Limited — Holding Company 

b.  Ramkrishna Forgings Limited Employee Welfare Trust (included in the standalone 

.. financial results of the Holding Company) 



5. 

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

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

Company 

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

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

owned subsidiary of the Holding Company 

g Ramkrishna Forgings Mexico S.A. de C.V. (Formerly known as Resortes Libertad, S.A. 

de C.V.) - acquired as a wholly owned subsidiary by the Holding Company with effect 

from August 13, 2024 

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

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

on the consideration of the review reports of other auditors/practitioners referred to in paragraph 7 
and 8 below, nothing has come to our attention that causes us to believe that the accompanying 

Statement, prepared in accordance with recognition and measurement principles laid down in the 
aforesaid Indian Accounting Standards (‘Ind AS’) specified under Section 133 of the Companies 
Act, 2013, as amended, read with relevant rules issued thereunder and other accounting principles 

generally accepted in India, has not disclosed the information required to be disclosed in terms of 
the Listing Regulations, including the manner in which it is to be disclosed, or that it contains any 
material misstatement. 

Emphasis of Matter paragraph 

We draw attention to Note 10 to the accompanying consolidated financial results as regards the 
outcome of the fact-finding exercise conducted by the Holding Company with regard to 
discrepancies identified in April 2025 relating to inventories of work in progress, and the 
consequential effects thereof on the Statement, including restatement of comparatives for the 
quarter and nine months period ended December 31, 2024. 

Our conclusion is not modified in respect of this matter. 

The accompanying Statement includes the interim reviewed financial results in respect of 
Ramkrishna Forgings Limited Employee Welfare Trust included in the standalone unaudited 
interim financial results of the Holding Company included in the Group, whose interim financial 

results and other financial information reflect total revenues of Rs. Nil and Rs. Nil, total net loss 

after tax of Rs. 0.86 lakhs and Rs. 0.87 lakhs and total comprehensive loss of Rs. 0.86 lakhs and 

Rs. 0.87 lakhs for the quarter ended December 31, 2025 and for the nine months period ended on 
that date respectively as considered in the standalone unaudited interim financial results of the 

Holding Company included in the Group which has been reviewed by the auditor of Ramkrishna 
Forgings Limited Employee Welfare Trust. : 

The independent auditor’s report of Ramkrishna Forgings Limited Employee Welfare Trust has 
been furnished to us by the Management, and our conclusion on the Statement in so far as it relates 
to the amounts and disclosures included in respect of Ramkrishna Forgings Limited Employee 

Welfare Trust, is based solely on the report of such other auditor and the procedures performed by 
us as stated in paragraph 3 above. 

The accompanying Statement includes the unaudited interim financial results and other financial 
information, in respect of: 



o Three (3) subsidiaries, whose unaudited interim financial results include total revenues of Rs 

25,961.50 lakhs and Rs 64,792.20 lakhs, total net profit after tax of Rs. 582.12 lakhs and Rs. 

947.78 lakhs, total comprehensive income of Rs. 582.12 lakhs and Rs. 935.55 lakhs, for the 
quarter ended December 31, 2025 and the nine months period ended on that date respectively 
as considered in the Statement which have been reviewed by one of the joint auditors. 

e Two (2) subsidiaries, whose unaudited interim financial results include total revenues of Rs. 
3,977.09 lakhs and Rs. 11,078.61 lakhs, total net loss after tax of Rs. 195.52 lakhs and Rs. 

692.12 lakhs, total comprehensive loss of Rs. 265.35 lakhs and Rs. 416.56 lakhs, for the 

quarter ended December 31, 2025 and for the nine months period ended on that date 
respectively, as considered in the Statement which have been reviewed by their respective 
independent practitioners. 

© One (1) joint venture, whose unaudited interim financial results include Group’s share of net 
loss of Rs. 115.14 lakhs and Rs. 1,266.02 lakhs and Group’s share of total comprehensive loss 

of Rs. 111.43 lakhs and Rs. 1,262.31 lakhs for the quarter ended December 31, 2025 and for 

the nine months period from April 01, 2025 to December 31, 2025 respectively, as considered 
in the Statement whose interim financial results, other financial information have been 
reviewed by one of the joint auditors. 

The independent auditor’s / practitioners’ reports on interim financial information/ financial results 
of these entities have been furnished to us by the Management and our conclusion on the Statement, 
in so far as it relates to the amounts and disclosures in respect of these subsidiaries and a joint 
venture is based solely on the report of such auditors/practitioners and procedures performed by us 
as stated in paragraph 3 above. 

Our conclusion on the Statement in respect of matters stated in paragraph 7 and 8 above is not 
modified with respect to our reliance on the work done and the reports of the other auditors/ 
practitioners. 

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

ICAI Firm registration number: 301003E/E300005 ICAI Firm registration number: 003333C/C400397 

o Abhig 
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P 

(A1l amounts i INR Lakhs, unless otherwise stated) 
Statement of Unaudited Consolidated Financial Resuits for the Quarter and Nine-Months ended December 31, 2025 

Quarter ended Nine-Months endod Yoar ended 
December 31, | September 30, | December 31, | December 31, | December 31, | March 31, 2025 

s Particulrs 225 025 2024 225 2024 
No. (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) |  (Unaudited) (Audited) 

(Restated) (Restated) 
(Refer note 10) (Refernote 10) 

Continuing Operations 
income 

1. |Revenue from operations 10985160 9075300  1077818| 30213019  30868931| 40341068 
2. [Other income 18262 s7544 %3] 1,109 149304 263860 
3. [TotalIncome (142) 14003422 | 9132044 | 10774177 3825115 31018235 | 40604928 
4. [Expenses 

2) Costof materils consumed (Refer note 10) 5515135 | 4384738 5535429 | 14720209| 15794156 | 20854065 
b)  Purchase o vaded goods 12954 2867 - nn 20412 45621 
©)  (increase)/ Decrease in inventories of fished goods, work n progress, traded gos and srap (e ot 10) 527263 (66295 (349 607057 (6:29254) (©0041.93) 

@) Employes benefis expense 667216 685894 653015 2016128 1927888 2498059 
©) Poverand fuel 520215 606272 630531 | 1785662 1842075 259577 
0 Finance costs 511020 533419 421768| 150299 1172200 1658639 
9 Depreciaion and amortisation expenses 843991 803790 636450 2444473 1865870 212823 
h) Other expenses 2108695| 2215418 2667562 | 6685575 7302127 97.92388 

[Total expenses (ato h) 10706489 | 9187103 10534807 2984263| 29296074 | 39116979 
5. [Profit/ (Loss) before exceptional Hlems & share of oss of joint venture and 296933 (642.59) 23070 482483 722161 1487949 

tax (34) 
6._|Exceplonal o (Refer notz 5) (1,04339) - | (104339) - B 
7. |Profit/ (Loss) before share of s ofjoint venture and tax (6%6) 192594 (542.59) 2300|3714 1722161 1487949 
8. |Share of oss ofjoint venture (115.14) (484.50) 48] (1,2602) (@389) (110.78) 
9. |Profit/ (Loss) before tax from confinuing operations (7#5] 181080 | (1.027.09) 238522 251542 73172 1476871 
10, |Tax expenses | (credit) (Refer note 4) 

2) Curenttax- 
~Pertaining to proft/ oss)for the current priod / year 18151 18171 83052 48617 526919 137047 
~Tax adjustments fo earer years - - (#9175) - (49175) (454.09) 

b)_Defered tax charge  credt) 21240 (28.14) #372) 4339 @1556)  (19:30272) 
[Totaltax expense ! (credit) 45391 (7143) 29505 9295 396188 (18,385.34) 

1. [Profit](Loss) for the yearlperiod from continuing operations (3-10) 135689 (04956) 209047 1,58586 1317584 3315505 

12 
Profit fo the period from discontinued operatons before gain on sal of 
investmentin Subsidiary Company - - - - 4039 40739 
Gain on sal ofinvestment n Subsidiary Company - - B - 551039 951039 

Profitfor the yearlperiod before tax from discontinued operations - - - - 8917.78 9917.78 
Tax expenses of discontnued operations - B B - 157031 157031 

Profit for the yeariperiod from discontinued operations - - - - 834747 834747 

13, [Profit](Loss) aftertax for the period / year (11+12) 135689 (©1856) 200017 15958 2152331 4150252 

14, [Other Comprehensive Income  (Loss) 
|Other Comprehensive Income  (Loss) from continuing operations 
|Other comprehensive Income ! (Loss) o to be reclassified to profitor loss in 
[subsequent period  year 

i) Re-measurement of defined employee beneft plans (54.79) (5480) (16261) (177.51) (487.88) (201.10) 
i) Income tx efect o above: 1379 179 479 028 12539 5078 
i) Share of ther Comprehensive Income in Joint Venture (vt o ) an - - an - - 

(Other Comprehensive Income / (Loss) to be reclassiied to profi of loss in 
Isubsequent period year 

1) Exchange diference on ranslaton o oreign operations (65.84) %376 (#267) 11267 @) 21 
i) Income tax efect o above (1.05) (250) w77 090) @) (190) 

(Other Comprehensive Loss from discontinued operations. 
(Other Comprehensive Loss not to be reclassified to profit or loss in 
subsequent period  year 

) Remeasurementof defined employes benefit pians - - - - ©09) 09) 
) Income tax effecton zbove: - - - - 203 203 

[Other Comprehensive Income  (Loss)] for the period [ year (i0a.1a) 2035 (165.26) 2475) (@1474) @11) 
15._| Total Comprehensive Income  (Loss) for the period  year {13+14) 125271 (74851) 192491 156111 21,108.57 443641 

CINNo:L74Z10WB1381PLC034281, Phor : 033-4062 09001 0337122 0300, Fax: 033-4062 03831 033-7122 0398, emal: Info@ramkrishnaorgings.com. Website:www.ramkrishnaforgings.com



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

(Al amounts in INR Lakhs, unless otherwise stated) 
Statement of Unaudited Consolidated Financial Resuits for the Quarter and Nine-Months ended December 31, 2025 

Quarter ended ineMonths ended Year ended 
December 31, | September 30, | December 31, | December 31, | December 31, | March 31, 2025 

St Particulars. 225 2025 4 225 2024 
No. (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudted) | (Audited) 

(Restated) (Restated) 
(Refer note 10) (Refernote 10) 

16._[Profi (Loss) attibutable to: 
[Equity holder ofhe holding company 1,35689 (s4956) 209047| 1,558 252331 450252 
[Non-contoling infrests - B - - 5 - 

17._|Other Comprehensive income (Loss) atrbutable 
Equily holder of the holding compan [XE) 2045 (165.26) (2475) [CIR2) (66.11] 
[Non-contoling ntrests - - R - B - 

18._[Total Comprehensive Income  (Loss) atirbutable to: 
Equily holder of the holding compan 125271 (74851) 182481 1,56141 2110857 4143641 
Non-controling interests - - - - 5 - 

8. [Total Comprehensive Income (Loss) attibutable to equity hoder of the 
holding company: 

| Continuing operatons 125271 (14951 19281 [ 156141 1276742 33,0496 
[Discontinued operations - - B - 834145 834145 

20._| Paic-up Equity Share Captta (Face Value of € 2-per share) 361648 357618 361657 36t6ds 361657 352061 

23, [Other Equity 3001656 

22. [Eamings per equity shars (for continuing operations) (€) (Face value per 
share € 21 each) (Refer note 11)* 
1) Basic 075 ©53] 6 088 729 833 
2) Dived 075° (052 146 087° 729t 1833 

23, |Eamings per equity share (for discontinued operations) (2) (Face value per 
share € 21 each)* 
7)Basic - - - B 452 [ 
2) Diled . - . - 452t 482 

24 |Eamings per equity share (for continuing and discontinued operations) (7 
(Face value per share € 2I-each) (Refer note 11)" 

1) Basic 075 053 146 088 191 2% 
2) Dilved 075 ¢ (©52)° 1464 087 © 11t 295 

* not annualised for quarlr / ning months 
" after considering impact of Employee Stock Option Plan (ESOP) 

© afer considering impact of Share Warrants (Refer note 8) 
See accompanying notes to the unaudited consolidated financial results. 

({2 KouT AL 
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NOTES TO UNAUDITED CONSOLIDATED FINANCIAL RESULTS: 

1 The Group's business was diided into o reporiing segmen's which comprise ofForging components’ and “Others”, The “Forging components" segment produces and sels foged products comprsing 
of forgings and machined automobile components. “Others” represented the Group's business not covered in *Forging companerts” segments and primariy induded servces for lour and traves, 
sanitzation and cargo business from Globs All India Senvices Limited (GAISL), which ceased 1o be a subsidiary of the Holding Company we.. Auqust 31, 2024 and sccordingl the resuls for the 
previous periods peraining to GAISL had bean ciassified as *iscontinued operations" n the consofdated fivancalresuls in fine with the requiremenis of Ind AS 105 (Non-curront Assels Held for Sale 
and Discontinued Operations) (Refer note €) 

‘The above naudied consolicated financial resuls of the Group and it jont venture relates to Remkiishna Forgings Limited (*Holding Company” incuding Ramiishna Forgings Linited Employes 
Weltare Trus) and ts wholly owned subsidiaie, ACIL Linited (Refer note 4 below), Ramkrishna Forgings LLC, Rembishna Forgings Mexico SA. de C.. (we.f August 13, 2024), Muliech Auo Private 
Limited (MAPL), Mal Melaliks Private Linited (MUPL", a wholly owned subsidry of MAPL), Remikishna Casting Solutons Limited (fomory known a5 “JMT Aulo Limted) (JMT™ or "RKCSL') and 
(Globe Al India Sevices Limited (il August 31, 202¢) (Collectivly *the Group') and Ramkrishin Titagarh Ral Wheels Limited -Joint Venture’). 

‘The above unaueited consofidated firancial results for the quarter and nine-months period ended December 31, 2025 have been reviewed by the Aucit Commitiee and thereafle approved by the Board of 
Directorsof the Holding Company et their respective mestings held on January 27, 2026. The Statulory Audiors have expressed an unmodiied concusion on these cansalidated nancal resuls. 

‘The Board of Directors of Ramkrishia Forgings Limited atts meeting held on July 24, 2024, accorded s consent for Scheme of Amalgammation for merger (*Scheme’) of ACIL Limied (ACIL’), a wholly 
‘owned subsidiary of the Holding Company, with Ramkrishna Forgings Linited pursuant to Sections 2300 232 of the Companies Act, 2013, s framed thereunder and other appicble provisions ofthe 
‘Companies Act, 2013, During the financial year ended March 31, 2025, the Scheme had been approved by the Hon'ble National Company Law Tribunal, New Deli (NCLT) vide Order dated March 27, 
2025. Consequent to the merger, the Holding Company had recognised defered tax asset amouniing o 2 18,737.28 lakhs on carried forward losses and unabsorbed depreciato (as per Income Tax 
Act) of ACIL and had adjusted ¥ 3,160.64 lakhs against the curent tax lizbiltyof the Holding Company fo the year ended March 31, 2025. 
Excaptional item in the current quarter pertains to one-ime impact of New Labour Codes effecive November 21, 2025, The Govemment of Inda has consolidated muliple exsting o legislations info 
‘2 unified framework comprising four Labour Codes collectively refered to as the New Labour Codes'. Under nd AS 19, changes to employee benefitplans arsing from legislative amendments consttute 

‘ plan amendment, requiing recogniton of past senvice cost immediately n the statement of profit and Loss. 
‘The New Labour Codes has resuited in estimated one ime increase in provision for employeo benefis of the Group arising out of past service cost amounting o 2 1,043.33lakhs and the same has been 
recogrized as an exceptional tem in the curtent reportng period. The Govemment o India s in the process of noffying related ules 1 the New Labour Codes and impact of these will be evaluated and 
‘accounted for in accordance with applicable accounting standards in the period n which they are noffied. 

The Board of Difectors of the Holding Company had approved the disinvestment of 100% equitystake held in Giobe Al India Senvices Limited (GAISL'), a subsidiary company o Yatra Online Limited for 
‘an aggregate consideraton of € 12,800.00 lakhs against which the entire consideration had been received in the quzrter ended Sepfember 30, 2024, Consequenty, the Holding Company, during the year 
‘ended March 31, 2025, had recorded a gain on sale of nvestment in subsidiary Company amounting to T 9,510.32 lakhs under “Disconinued Operaton* in the consalidaed financial resuls for the year 
‘ended March 31, 2025 after considering elated expenses amounting to % 602.85 lakhs, costof acquisiton o nvestment n subsidiary amouniiog to € 1,909.82 akhs, Goodwill amounting 2 503.19 zkhs 
‘and profteamed from subsidiry il the date of disinvestments amountng  273.75 akf. 
‘GAISL ceased o be a subsidiary of the Holding Company w.e.{. August 31, 2024 and accordingly the results for the provious periods pertaining fo GAISL have been dlassified as “discontinued 
operatons"n the consaolidated fiancial resul n fne with therequirements o nd AS 105 (Non-curtent Assets Held for Sale and Disconfinued Operations). 

The financlal performance for discontinued operations are given below :- (All amounts in INR Lakhs, unless othenvise sated) 
Period from Aprl 1, 

[Particulars 2024 o August 31, 
2024 

(Unaudited) 

ol neome 860289 
[ToalExponses 830544 
[rofit before tax from discontinued operation 40739 
[Tax expense. 9927 
[roft forhe perod rom dlscortined operatons before gal on sale of nvestment i Subsidiary Company 308,17 
[Gainon sae ofvestmentin Subsidary Compary 951039 
[Proftfor the porod before tax from discontinucd operafions 95185 
T erpenses of disconinued aporaons 1.471.05] 
[Proftfortho perod rom discontinued operatons 334747 

‘The above statement of unaudited consolidated financial result fo the nine-montis period ended December 31, 2025 are not comparable with corresponding period on account of acquisifon mads by 
the Group of Ramkishna Forgings Mexico S.A. de C.V. on August 13, 2024 and on account ofdisinvestment in Globe Al ndia Services Limited (GAISL') ... August 31, 2024, 

On August 14, 2025, the Holding Company has alotied 9,75,000 warants, with a right to the warant hoder to apply for and be lloted one equity share of face value of 2 2+ each of the Holding 
Company at an issue price o & 2,100.00 each aggregating fo % 20,475.00 lakhs, upon receipt of 25% of the issue pice (ie. 2 525.00 per warran) as warrant subscripion monsy amounting fo € 5,118.75 
lakhs. Balance 75% of theissue price (L. ¥ 1,575.00 per warant) amounting o 2 15,356.25 lakfs is payable within a maximum period of 18 months from the allotmen date of warants. This has been 
considered for calculating diuted eamings per equity shares, s per Ind AS 33 - Eamings Per Share. 

On January 14, 2026, the Holding Company has further alltted 34,00,000 warrants, with aright to the warrant holder o appiy for and be allotied onc equity share of face value of ¥ 2-each of the Holding 
Company at an ssue price of % 588.00 each aggregating to Z 19,992.00 lakhs upon receipt of 25% of the ssue price as warrant subscription money amounting to € 4998.00 lakhs. Balance 75% of the 
Issue price amounting to X 14,984.00 lakhs is payable within amaximu period of 18 months fom the allotment date of warraris. 

CIN No:L74210WB1981PLC034281, Phone: 033-4082 0800/ 033-7122 0900, Fax: 033-4082 0998 | 0337122 0998, cmail: info@ramkrishnaforgings.com. 
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NOTES TO UNAUDITED CONSOLIDATED FINANCIAL RESULTS: 

10 During the annual physical verificaton or the FinancialYear ended March 31, 2025, crtzin material discrepancies were noted, between book and physical stocks of Workn-Progress (WIP). The Holding 
Company appoined Independent Extemal Agencies o perfom a aint fackfinding sudy for ascertaining the teasons thereo fo such discrepancias. The Inteim Joint Fact Finding Report confimed that 
cartain eoneous entes / non-recording ofreections at plant esuited n overstatement of WIP / raw materal / scrap inventoryin the Financil Year ended March 31, 2025 and previous Financial Year 
‘ended March 31, 2024. Consequent o the above, the prior parod comparatives for the quartr and nine-months period ended December 31, 2024 has been adjusted by way of resatement as per “IND. 
AS 8- Accounting Polcies, Changes in Accouning Estimates and Errors"as fllous: 

(A amountsin INR Lakhs, unless othrvise stted) 
Reportedorthe | Restatedtorthe [Raporte o th ine | S5t for e | 

Partculars auarterended | quaterended | months perod enced "o on berod 
December 31, 2024" | December 31, 2024 | December 31, 2024° rcember 3 

Costof mateils consumed O BRI TE0787T 15704156 
(Increase)/Decrease in inverfores o rhed goocs, ok i progres, Faded goods and st Ti0359] (128.48) 26,14169] 29254 
Proft efre t fom conuing operetons 1290520 28522 3185065 11,5772 
Prot o theyoarperod fom contnuing operatons 96144 20007 768069 Ta17580 
* withoul considering the impactof restatement due o Globe AWl india Services Limited (-GAISL) being diciosed as Gisconfinued operations. (Refernole B). 

In the quarter ended June 30, 2025, the Independent Extemal Agencies completed th joint fact fincing study, and noted tha (e) there are no futher discrepancies identfed beyond those which were 
accounted fo at March 31, 2025, and () the discropancies dentified up o the dale of theinteim report were not the esut of any fraud, but due o erors in accounting or process gaps. Accordingly, o 
adeional adustments are requredin these esults forth quarter and nine-months period ended Dacember 31, 2025 

11 RKF Limited ~ Employee Stock Opton Scheme 2023 (ESOP Scheme’) s to be implemented by fresh issuance offully paid-up equity shares cf the Holding Company having a face value of € 2/- each 
‘andlor secondery acquiston of equity shares through the Ramkrishna Forgings Limited Employees Welfare Trust (RKFL ESOP Trust). The Holding Company had issued and alltied 201,865 Equity 
shares to RKFL ESOP Trust with the coresponding accounting being conducted in accordance with Ind AS 102 ~ Share-Based Payment. The financial fesults of the RKFL ESOP Tust have been 
includedin the Stzndelone Financial Resuts of the Holding Company in accordance with the requirements of nd AS and the cost of such treastry shares has been pressnted s a deduction in Equity. 
‘Additonally,the impact of this ESOP Scheme hes been factored into the calculation of eamings per equity share, in compliance with Ind AS 33 - Eamings Per Share. 

12 A joint petiton or sanctoning the Scheme of Amalgemation of Ms! Metaliks Privete Limited and Multtech Auto Privats Linited with Ramkrishna Casting Solutions Linited, wholly owned subsidaris of 
the Holding Company, was fled with the Horfble National Company Law Tribunl, Kolketa Bench (NCLT) on September 27, 2025. The NCLT has concluded the hearing on January 22, 2026 and has. 
reserved the Order. 

By the Order of the Board 

Place: Kolkata 
Date: January 27, 2026 (Managing Director) 

DIN: 00375462 
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