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10 August 2024 

 

BSE Limited      National Stock Exchange of India Limited 

The Manager      The Manager 

Corporate Relationship Department    Listing Department 

1st Floor, P. J. Towers,    Exchange Plaza, C -1, Block G, 

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

Mumbai 400 001.     Mumbai 400 051. 

BSE Scrip Code: 500243    NSE Scrip Code: KIRLOSIND 

  

Sir / Madam, 

 

Subject: Updates of material subsidiary  

 

We wish to inform you that Kirloskar Ferrous Industries Limited (KFIL), a listed material subsidiary of the 

Company, has intimated to the stock exchange, where the shares of KFIL are listed, an intimation under 

Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, (the 

Listing Regulations), a copy of the intimation (which is self-explanatory) filed with the stock exchanges by 

KFIL is enclosed for your ready reference. 

 

You are requested to take the same on you record. 

 

Thanking you. 

 

For Kirloskar Industries Limited 

 

 

 

 

Ashwini Mali 

Company Secretary  

 

 

1eJrlos1<ar 
Industries 



                                                                                                    

                                                                                                                                                        

KKirloskar Ferrous Industries Limited 
A Kirloskar Group Company 

Registered Office :  
13, Laxmanrao Kirloskar Road, Khadki, Pune 411003, Maharashtra 
Telephone : +91 (20) 66084645 Telefax : +91 (20) 25813208 / 25810209 
Email : kfilinvestor@kirloskar.com Website : www.kirloskarferrous.com 
CIN : L27101PN1991PLC063223 

Ref No. 3079/24                                                                                        10 August 2024  

The Department of Corporate Services 
BSE Limited 
P. J. Towers, Dalal Street, Fort, 
Mumbai 400001 
(Scrip code : 500245) 

Dear Sir / Madam, 

Subject : Audited Financial Results (standalone and consolidated) for the quarter and                   
the year ended 31 March 2024 upon effectiveness of the Scheme of 
Arrangement and Merger of ISMT Limited (“Transferor Company”) with                 
Kirloskar Ferrous Industries Limited (”Transferee Company ) and their respective 
shareholders pursuant to Sections 230 to 232 and other applicable provisions of 
the Companies Act, 2013 ("Scheme") 

Pursuant to Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 and in continuation of and as an update to the earlier communication vide 
the letter No. 3048/24 dated 17 May 2024; we submit the following documents : 

 Post-merger Audited Financial Results (standalone and consolidated) for the quarter 
and the year ended 31 March 2024 as approved by the Board of Directors at its meeting 
held on 9 August 2024 and 

 Audit reports thereto from Kirtane & Pandit LLP, the Statutory Auditor. 

You are requested to take the same on record. 

Thanking you, 

Yours faithfully, 
For Kirloskar Ferrous Industries Limited 

Mayuresh Gharpure 
Company Secretary 

Encl : a/a 

MAYURESH 
VINAYAK 
GHARPURE

Digitally signed by 
MAYURESH VINAYAK 
GHARPURE 
Date: 2024.08.10 00:23:53 
+05'30'

1ei rlos1ear 
Ferrous 
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Telephone No : +91 (20) 66084645 Fax No : +91 (20) 25813208 Emall : ll!)no11est0r@klrloskar.com Website : www kiljosKatferroys com 
CIN : L27101PN1991PLC063223 

Statement of Audited Financial Results for the quarter and year ended 31 March 202"1 
(Figures are~ In Crores unless staled otherwise) 

Sr Pa rtlculara Standalone 
No Quarter ended Year ended 

31-Mar-24 31-Dec-23 31•Mar-23 31-Mllr-24 31-Mar-23 
Audited Unaudited Audited Audited Audlled 

1 Revenue from Operations 1,53i.33 1,544.61 1,558.79 6,133.90 6,398.57 
2 Other Income 5.57 9.57 14.39 23.16 51.78 
3 Total Income (1+2) 1,637.90 1,564.18 1.673,19 6,157.06 6,450.35 
4 Expenses 

(a) Cost of Materials consumed 865.32 844.03 87·5.13 3,389.37 3,708.24 
(b) Purchase of stock-In-trade - - - - . 
(c) Changes In Inventories of finished goods, 10,73 4.37 (29.75) (19.46) (18.70) 

work-in-progress and stock-In -trade 

(d) Employee benefits expense 82.33 86.79 87.22 331,26 311.58 
(e) Finance costs 31 .94 29.45 25.56 120.14 95.02 
(f) Depreciation and amortisation expense 68.93 59.56 46.43 231.63 169.28 
(g) Other e~penses 392.73 393.43 410.59 1,570.59 1,557.90 

Total Expenses 1,451.98 1,417.62 1,415.17 5,623.63 5,823.32 
5 Profit before exceptJonal Items and tax (3◄) 85.92 136.55 158.02 533.53 627.03 
6 Exceptional Items (23.47) ~ (7.54) (56.70) (7,77) 
7 Profit before tax (5-6) 62,46 136.55 150.48 476.83 619.26 
8 Tax expense 

(a) Current tax 20.72 29.58 48.62 130.51 169.54 
(b) Deferred tax (2.18) 12.97 13.38 25,00 17.09 
(c) Short / (Excess) provision of earlier years (0,26) - 2.34 (0.26) (7.08) 

Total Tax expense 18.28 42.56 64.34 155.25 179.55 
9 Profit for the period (7 •8) 44.17 94.00 86.14 321.58 439.71 

10 Other Comprehensive Income 
A) (i) Items lhal will not be reclassified lo profit or loss (2,43) 0.27 {1.:25) (8.10) (0.25) 

(Ii) Income tax relating to Items that will not be 
0.60 (0.07) 0.26 2.03 (0.01) reclassified to profit or loss 

B) (i) Items that will be reclasslfiecj to profit or loss - - - - -
(II) Income tax relatlng to items that will be - - - . -

reclassified to profit or loss 

Total Other Comprerienslve Income (1.83) 0.20 (0.99) (6.07) (0.26) 
11 Total Comprehensive Income (comprising Profit 42.34 94.20 85.15 315.51 439.45 

(after tax) and Other Comprehensive Income (after 
tax) forthe period) (9+10) 

12 Paid-up eqUlty share capital (Face \lalue or f 5 each) 82, 11 82.09 81.93 82.11 61.93 
13 Pa1d•Up Debt Capital - 250.00 250.00 - 250.00 
1 ◄ Reserves exctudlng Re11alua1ton Reserves as per 3,157.01 2,922.74 

balance sh!!el 
15 Debenture Redemption Reserve NA NA NA NA NA 
16 Eamlngs Per Share (111 , ) (not aonuatlsed) 

(a1 Basic 2.69 5,73 5.26 19.60 26.85 
(b) Diluted 2.67 5.69 5.22 19.46 26,73 



KIRLOSKAR FERROUS INDUSTRIES LIMITED 
A Klrloskar Group Company 
Registered Office : 13, Laxmanrao Klrlos~ar Road, l<hadkl, Pune 411003, Maharashtra, India 
Telephone No: +91 (20) 66084645 Fax No: +91 (20) 25813208 Emall : kflt1nve4tor@klnoskar.com Webatte : www,kldos~alfeqous com 
CIN : L27101PN1991PLC063223 

Notes : 
1 The Company operates In three segments, namely Iron Castings, Tl.lbes and Steel 
2 This statement has been prepared In accordance with the Companies (Indian Accounting Standards) Rules, 2015 ('IND-AS') prescribed 

under Section, 133 or lhe Companies Acl, 2013 and other applicable recognised accounting practices and policies. 

3 The financial figures of last quarter ended 31 March 2024 are the balancing figures between the audited financial figures In respect of the 
flnanclal year ended 31 March 2024 and the publlshed year to date figures uplo 31 December 2023, which were subject 1o the Limited 
Review. 

4 The above tesults have been reviewed and recommended by the Audlt Committee and approved by the Board of Directors at its meeting 
hekJ on 09 Aug 2024. 

5 Consequent to allotment of 49,665 Equity Shares or , 5 each fully paid pursuant to 'KFIL Employee Stock Option Schemes' during the 
quarter, the Issued, Subscribed and Paid-up equity share capital of t/Je Company has increased to l! 696.607,295 comprising of 
139,321,459 equity shares of, 5 each. Pursuant to the ~cheme of Amalgamation of erstwhile ISMT Limited with the Company, 2,49,04,258 
equity shares of, 5 each rs pending to be Issued, 

6 Tlie Board of Directors al Its meeting held on 7 March 2024 had declared the Interim DMdend ol i 3 per equity sh11re oft 5 each (I.e. 60 
percent) for the ~nanelal year 2023-2024. The c:tate of payment of the Interim Dividend was 28 March 2024. 

7 TIie Board of Directors of the Company, at Its meeting held on 5th November 2022, approved The Scheme of Amalgamation Md 
Arrangement under Sections 230 - 232 and other appllca,ble provisions of tile Companies Act, 2013 for amalgamation Of ISMT limited 
('Amalgamating Company') with the Company ('Scheme'). 

The aforesaid Scheme was sanctioned by Hon'bla National Company Law Tribunal (NCLT) Mumbai Bench vlde order dated 24th July, 
2024. The Appointed Date of the Scheme Is 1 April, 2023 and In terms of U1e Scheme, all the assets, llabllltles, reserves and surplus of ttie 
AmalgamaUng Company have been transferred to and vested 1n the Company. 

Accounting Treatment: 
Toe amalgamation has been accounted In accordance with "Pooling of Interest method' as 1a1d down 1n Appendix C • ·Business 
CQmbfnallons of en Ii ties under common control' of Ind AS 103 notified under Sectlon I 33 of the Act read with the Companies (Indian 
Accout\llng Standards) RUies, 2015, as specified In the scheme and Ind AS Transition Facilitation Group (ITFG) Clarificatlon Bulletin 9 
Issue 2, such that: 
(a) All assets .and liablUtles of the Amalgamallng Company are stated at the carrying values as appearing in the consolidated financial 
statements of Amalgamated Company, 
(b) The Identity of the reserves have been preserved and are recorded In the same form and al the carrying amount as appearing In the 
standalone financial statements of Amalgamating Company. 
(cl The lnter-comP.anY balances be!ween both the companies have been eliminated. 
(d) Comparative financial Information In tne flnariclal statements of the Amalgamated Company has been restated for the accounting 
Impact of merger, as stated above, as If the merger had occurred from the beginning of the comparative period. 
(e) The difference between the amount recorded as Equity shares pending Issuance and the amount of share capltal of Ifie Amalgamating 
Company has been transferred to capital reserve separately from other capital reserves. 

8 Pursuan~to the Master Circular No. SEBI/HO/DDHS/PoO1/P/CIR/2023/119 dated 10 August 2021 Issued by the SEBI with respect to the 
SEBI (Issue and Listing of Non-Convertible Securities) Regulations, 2021, the Company Is not a Large Corporate as per the applicability 
criteria given under the Chapter XII of the aforesaid circular. 

a During lhe quarter under review, a sum of Rs. 100 Crores was ralse<i by issue of commercial papers and 1he proceeds has been utilised for 
working capital requirements and general corporate puposes. The total outstanding value of Commercial Papers as on 31-Mar-2024 was 
Rs. 96.86 Crores. 

10 The comparative figures have been regrouped and .reclassified to meet the current quarter's I year's classification. 

11 Rs. 1 0 mllffon = Rs. 1 Crore 



KIRL0SKAR FERROUS INDUSTRIES LIMITED 
A Kir1oskar Group Company 

Registered Office : 13, Laxmanrao Kirloskar Road, Khadki, Fune 411003, Maharashtra, India 
Telephone No: •91 (20) 66084645 Fax No : •91 (20) 25813208 Emall: ktlllov"slor@klrtoskarcom Webtite: www.klrtoskartomiu• com 

CIN ; L27101FN1991 PLC063223 

12 Addltlonal lnformalion pursuant to requirement of Reg,ulatlan 52(4) of the SEBI (Usllng Obllgatlons and Disclosure Requirements) 
Regulations. 2015 and as amended : 

Standalone 

Quarter ended Year ended 

31-Mar-24 31-Dec-23 31-Mar-23 31-Mar-24 31-Mar-23 

Audited Unaudited Audited Audited Audited 

Debi-Equity Ratio 0.38 0.39 0.32 0.36 0.32 
(OebVEqulty) 
(Debt long term borrowings • Short terl\1 borrowings] 
[EquUy :Total Equity) 

Debt Service Coverage Ratio - Annualised 1.86 2.11 2.44 2.25 2.41 
!Earning available for debt services / lnteresl + 
Instalment] 

(Earning available for debt services:net profit before tax+ 
non cash expenses (Depreciation and Amortisation) + 
Interest expense on borrowings] 

(Interest• Instalment : Interest expenses on borrowings 
and current malurilles) 

Interest Servlca Coverage Ratio - Annuallsecj 3.69 5.64 7.18 5.44 7,60 
[EBIT I Finance Charges J 
Net Worth (t in Crores) 1,872.13 1,890.00 1,640.34 1,872.13 1,640.34 
[Equity shale ca pltal + securities premium + reserves 
created out or profit! 
Current Ratio 1.11 1.20 1.13 1.11 1 .13 
(Current As~els / Curren\ Liabilities) 

Long term debt to working capftal 1.67 1.13 1.25 1.67 1.25 
[Non current borrowings • current maturities of long term 
borrowing!/ [Total current assets- (Currenl liabilities-
Current Maturities of Long term borrowing)! 

Bad debts to Accounts receivable ratio - - - - . 
{Bad debts] / (Average trade recelvabfesJ 

cutrent liability ratio 0.71 0.72 0.76 0.71 0.76 
[Total current liablliUes] / [Tolal liabilities] 
Total debts to total assets 0.21 0.22 0.18 0.21 0.18 
(Non current borrowings+ current borrowingsJ / (Total 
assets) 

Debtors turnover 7.07 7.06 7.50 7.06 7.69 

Inventory turnover 3.34 3.03 3.29 3.21 3.59 
Operating margin(%) 11.63% 13.98% 13.83% 14.06% 13.12% 
[EBITDAJ I [Turnover) 

Net profit margin (%) 2.88% 6.09% 5.53% 5.24% 6.87% 
(Profit / (loss) after tax / Revenue from Operations) 

Fo- • ~ ,..errous Industries Limited 

(~ - A 
- '~ 

Place : Fune R. V. Gumaste 

Date : 09th Aug 2024 Managing Director (DIN . 00082829) 
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Statement of Audited Financial Results for tho quarter and year ended 31 March 2024 
(Figures are ~. In Crores unless stated otherwise) 

Sr Partlculara Consolldated 
No Quarter ended Year ended 

31-Mar-24 31-Dac-23 31-Mar-23 31-Mar-24 31-Mar-23 
Audited Unaudited Audited Audited Audited 

1 Revenue from Operations 1,535.92 1,548.21 1,566.56 6,146,29 6 ,417.45 

2 Other Income 1,70 8.89 11.60 19.34 49.33 

3 Total Income (1+2) 1,537.62 1,557.10 1,577.16 6,165.63 6,466.78 

4 Expenses 

(a) Cost ol Materials consumed 866.19 844.69 B77.70 3,392.33 3,717,86 

(b) Purchase oi slock-ln-trade - - - - -
(c) Changes In Inventories or finished gooos, 

work-In-progress and stock-In -trade 11.29 3.98 (30.50) (17.78) (19,89) 
(d) Employee benefits expense 82.42 88.82 88.94 336.90 319.68 
(e) Finance costs 31.96 29,57 25.70 120.60 95.47 
(f) Depreciation and amor1isation expense 72.20 63.46 47.92 239.38 172.58 
(g) Other expenses 410.97 376.70 408.39 1 578.08 1,564.09 

Total Expenses 1,475.03 1.409.22 1,418.15 6,649.41 5,849.79 

5 Profit before exceptional Items and tax (3-4) 62.69 147.88 159.01 516.22 616.99 
e ExcepUonal lte,ns (26.59) - - (63.32) 

7 Profit before tax (5-6) Jlt.00 147.88 159.01 452.90 616.99 
8 Tax expense 

(a) Current lax 20.71 29.58 48.62 130.50 189.54 

(b) Deferred tax (2,18) 1 2.97 13.38 25.00 17.10' 

(c) Short I (Excess) pro~ision of eartler years (0.26) . 2.44 (0.26) (6.98) 

Tola/ Tax expense 18.27 42.55 64.45 155.24 179.66 

9 Profit for the period (7-8) 17.73 105.33 94.56 297.66 437.33 
1 o Share of Profit / (Loss) of assoclaies NA NA NA- NA NA 
11 Other Comprehensive Income 

A) (i) Items that will not be reclassified to profit or toss (2.43) 0.27 (1.25) 2,67 (0.25) 

(IQ Income tax relating to Items lhat WIii not be 
0,61 (0.07) 0.26 2.04 (0.01) rectasslfied to pro/lt or loss 

8 ) (I) Items that will be reclassified to profit or loss 1.35 (0.25) (~.47) 1.35 1, 19 

Ql) Income tax relating to Items that will be 
rec/ass med to profit or loss (0.23) - . . 

Total Other Comprehensive Income (0.70) (0.05) (2.46) 5,96 0.93 

12 Total Comprehensive Income [comprlslpg Pront 17.03 106,28 92,10 303.62 438.26 
(alter !ax) and Other Comprehensive Income (after 
tax) for the period] (9+10+11) 

13 Profit I ( Lo89 ) attrrlbutable to : 
Equity Shareholders of Parent H.86 105,33 94.57 297.79 437.34 

Non Controlling Interest (0.13) . (0,01) (0,13) (0.01) 

14 Other Comprehensive Income attributable to : 
Equity Shareholders of Parent (0.70) (0.05) (2.46) 5,96 0.92 

Non Control/Ing Interest (0.00) - 0.00 . 0.01 

15 Total Comprehensive Income attributable to : 

Equity Shareholders of Parent 17.17 105.28 92.11 303.75 438.26 
Non Controlling Interest (0.13) . (0.01) (0.13) 

16 Paid-up equity share ct1pltal (F11ce ,.,alue of, 5 each) 82.11 82.09 81.89 82.11 81.93 

17 Paid-up Debi Capital . 250.00 250.00 - 250.00 

18 Reserves excluding Revaluation Reserves . 3,148.79 2,926.27 

19 Debenture Redemption Reserve NA NA NA NA NA 

20 Earnings Per Share (In () (nol annualised) 

(a) Baslo 1.09 6.43 5.77 18.15 26.71 

(b) Diluted 1.08 6.40 5,73 18.02 26.59 



Notei. 
1 This statement has been prepared In accordance with ihe Companies (lndlan AccounUng Standards) Rules, 2015 ('IND-AS') 

prescribed under Section 133 of the Companies Act, 2013 and other applicable recognised accounting practlces and policles. 

2 The financial figures of last quarter ended 31 Marcli 2024 are the balancing figures between the audited financial 
nouras In respect of the financial year ended 31 March 2024 and the published year to date figures iJplo 31 
December 2023, which were subject to lhe Limited Review. 

3 The above results have been reviewed and recommended by the Audit Committee and approved by the Board or Directors al lta 
meellng held on 09-Aug-2024. 

4 Exception-al l!filn: Trldem Port and Power Company Pf]vate limited (TPPCPL), a wholly owned subsidiary, along With Its 
subsidiaries had proposed to set up a thermal power project. and captive port fn Tamil NadU. TPPCPL had obtained the approvals 
ror the proJect.s Including acquisition or land, but no construction activity had commenced, The Government of Tamil Nadu hed 
granted various permissions lo TPPCPL for setting up the aforesaid port and power project. Subsequently, lhe Government had 
Withdrawn permlsslons so given In eariler years which was challenged by lhe company In high court by way of writ petitions. 
The Hon'ble Madras High Court had dismissed all the said Writ Petitions filed by TPPCPL & Its subs1dlarles, TPPCPL had 
challenged the above-mentioned Order by filing Writ Petitions before the Division Bench or the High Court, Madras on 06th 
October 2023. On rurther hearings, the bench had directed, lhe government to file the reply. 
The Company after assessing the opportunities / business plan, arter legal consultation, decided not to pursue the project. 
Therefore, during the current quarter the company has withdrawn the abovementloned writ petition filled In High Court. 
In accordance with existing laws & regulations, land holding above permissible Ceiling Is ceased and compulsorily transferred lo 
Government. Having regards io the no plan and considering the laws and regulations the company does not expect any return 
and conservatively provided for Impairment of Rs 4.06 crores during the quarter and cumulative Rs 40.81 crores Uplo 31 st March 
2024 and disclosed as an exceptional Item. 

5 "The Company and !ls Suboldlary Company, ISMT Enterprises SA., Luxembourg has lm1cs\ed Rs. 48.43 Croros In Slructo 
Hydraulics AB, Sweden (SHAB). The Company has received approval from regulatory authorities ror conversion Into equity of al\ 
amounl of Rs. 33,33 Crores (USD 5 Million) due from SHAB, out of which Rs. 16.75 Crores had been converted ihto equity. 

SHAB's business was racing significant challenges due to ihe Eurozone crisis and ongoing slowdown In the European market, 
leading to a working capital crisis, After exploring various options including sale, revival, or liquidation, lhe management has 
declded lo nle bankruptcy liquldatton for both SHAB and ISMT EUROPE. Accordlngly, Liquidators were appointed on 12th Feb '24 
and 5lh Mar '24 respectively, following multiple rounds of internal and external discussions. 
Based on bankruplcy liquidation med by the company, Rs 20.57 Crores has been provlded towards net assets due to loss or 
control during the quarter and disclosed as an exceptional ltem. 

6 Indian Seamless Inc. (IS Inc), Subsldarr Company, was Initially established to facilitate trading activities in the USA market. 
However, due to commencement of direct e~ports of tubes in USA. Market, the requirement or havi~g Intermediary entity was not 
required, Accordingly, our business activities In IS Inc. were ce.1sed. 

During the vear, lhe management or the Grovl) company ev11loaled prospects or all of Its sub,ldlanes lncludlng IS Inc., considering 
lhe cessation of soope and other business 11spect11, rnanagemenl decided to liquidate t11e company. Consequently, voluntary 
t,quldallon wae filed during the qllarter ended Morch 24 anl! nnal t;loser was achieved on February 211, 2024. 

Pursuant to the voluntary llqulda1ton of IS Inc" The group has provided en amount or Rs 1.95 Grores In rs Inc. towards Hquldatlon 
oflts subsidiary IS Ina. during the quarter March 31, 2024. 

7 During the year under revlew, the Company has acquired 100 percent of the paid-up equity share capital and the sole 
management control of Oliver Engineering Private Limited ('OEPL') In terms ol the Order passed by the Nalional Company Law 
Tribunal, New Deihl and OEPL has become wholly owned subsidiary of KFIL with effect from 29-Sep-2023. For the purpose of 
consolidated financial slalements the fair value of assets and llabllilles a~ulred or OEPL has been determined 1n accordance wllh 
Ind AS 103 • Business Combinations" as 011 29 Sep-2023, As or31-Mar-2024, OEPL has not commenced Its operallons. 

8 The. comparative figures have been regrouped and reclassified ta meet the current quarter's I yea~s 0lasstflcatlon. 
e Rs. 1 o mlllton = Rs. 1 Crore. 



10 Additional Informat1on pursuant to requirement of Regulation 52(4) of the SEBI (l1s11ng Obligations and Disclosure Requirements) 
Regulahons, 2015 and as amended 

Consolidated 

Quarter ended Period ended Year ended 

31-Mar-24 31-Dec-23 31-Mar-23 31-Mar-24 31-Mar-23 

Audited Unaudited Audited Audited Audited 

Debt-Equity Raho 0.38 0,39 0,32 0 38 0.32 
(Debt/Equity) 

(Debt long term borrow,nga + Short term borrowings) 
(Equity Total Equity] 

Debt Service Coverage Ratio - Annualised 1.93 2 26 2.47 2 38 2 39 
[Eam1ng avaolable for debt serv1ees I Interest + 
Instalment) 

[EamIng available for debt 511Mees net profrt before tax & 
Exceptional Items• non cash expenses (Deprec,abon and 
Amortosallon) + Interest expense on borrowings) 

(Interest + Instalment Interest expenses on borrowings 
and current maturihes] 

Interest Service Coverage Ratio• Annualised 2,96 6.00 7.19 5.28 7.46 
(EBIT / Finance Charges) 

Net Worth (f in Crores) 1.857 06 1.891 62 1,649 05 1,857.06 1,649.05 
[Equity share capital + secunhes premium • reserves 
created out of profit) 

Current Ratio 110 1 20 1 12 1 10 112 
(Current Assets / Current l1abihbes) 

long term debt lo working capital 1 71 114 1 29 1.71 1 19 
(Non current borrowings • current matunties of long term 
borrowing)/ [Total currem assets-- (Current llabthbes--
Current Maturitjes of long term borrowing)) 

Bad debts to Accounts receivable ratio . . . . . 
(Bad debts)/ [Average trade receivables) 

Current llab1hty ratio 0 .71 0.72 0.76 0.71 0.76 
[Total current habli1t1es] I [Total llablhbes] 

Total debts to total assets 0 21 0 22 0.18 0 21 0 .18 
[Non current borrowings• current borrow,ng&J / [Tolal 
assets] 
Debtors turnover 717 7.19 7 70 7 17 7.89 
Inventory turnover 3.33 3.01 3.27 3.21 3.57 
Operating margin (%) 1075% 14.99% 14 12% 1394% 13 02% 
[EBITDA) I [Turnover] 

Net profit margin (%) 1.15% 6.80% 6.04% 4.84% 6.61% 
[Profit/ (loss) after tax I Revenue from Operations] 

(:

F ""·· ~jFerrous lndustnes Limited 

5R.: ~· -
- I 

Place Pune R V Gurnaste 

Date 09th Aug 2024 Managing Director (DIN 00082829) 
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Caah Flow Statement 

(Plaures are , In Crores unless stated otheJWls.el 
Partlculara Standalone Conaolldated 

31-Mar-24 31-Mar-23 31-Mar-24 31-Mar-23 
Audited Audited Audited Audited 

A. CASH FLOW FROM OPERATING ACTIVITIES : 
Net Profit before tax 476.83 619.20 452.90 616.99 
Add : 
Depreciation 231.64 169.28 239,38 172.58 
(Profit)/ loss on sale of assets 0,68 (6.37) 0.69 (6.37) 
ProvTslon for doubtful debts 0,23 - 1.09 23.92 
Unrealised Foreign exchange (Galn)/Loss (0.43) (2.65) (0.43) (1,64) 
Employee share-based payment expense 5.44 9.40 5,44 9.40 
Remeasurements of post-employment benefit obligations (2.92) (0.29) (2.92) (0,29) 
ra1r valve changes In derivative financJal Instrument 0.33 1.41 0.33 1.41 
Finance Costs 12().13 95.02 120.49 95.46 
Provis lol'l for doubtful advances 2 .. 64 0.24 1.92 0.00 
Loss Allowance on Trade Recelveables (1.99) 23.72 3.92 . 
Loss on llqutdatlon of Subsidary 1.69 . 16.60 -
Profit on Lease retirement (0.01) - (0.01) -
Forel9n Currency Translatlon Reserves - . 1.35 0.63 
Provision for Impairment in value of PPE In Trldem group 55.01 7.77 40,61 . 

412_64 297.33 430.88, -296.10 
889.47 916.59 883.56 912.09 

Less : 
Interest Income (8.2\)) (5.17) (3.34) (5.37) 
Dividend Income . . (0.10) 
Profit on Sale of Mutual Funds (0.10) (1.12) . (1.12) 
Provision no longer required written back (4.34) (2.67) (4.34) (2.67) 
Sundry Credit 'balances approprla1ed (Q, 14) to.01) (0.14) (0.01' 

(12.87l 16.97 17.92} (9.17 

Operating profit before working capital changes 876.60 907.62 675.64 902.92 
Movements In working capftal: 
Decrease / {Increase) In inventories 45.03 (90,26) 51 .66 (66.27) 
Decrease / (Increase) in trade receivables (57.49) (33,83) (78.26) (31.76) 
Decrease I (Increase) In non-c1.1rrent loans (2.85) (0,03) 0.10 (0.03) 
Decrease / (Increase) In other non-<:urrent assets (0.76) 0.12 (4.72) (0.52) 
Decrease /{Increase) In non current financial assets others 1.25 (0.74) 0.75 -
Decrease/ (Increase) in currenI loans 0.40 (0.61) 0.40 (0.61) 
Decrease I (Increase) in other current assets 15.00 (46.16) 13.79 (40.34) 
necrease / (Increase) In Bank Balance other than cash and cash equivalent . 239.72 - 239.72 

Decrease/ (Increase) In other financial assets 3 .54 0.18 7.64 (5.65) 
Increase I (Decrease) in non-current provisions 1.70 0.49 1.70 0.49 
Increase./ (De.crease) In trade payables (176.58) (30.71) (158.92) (23.22) 
Increase / (Decrease) In other current financial liabilities (2.66) 12.09 (8.93) (1.34) 
Increase/ (Decrease) In other current liabilities (0.65) 14.96 (0.89) 13.71 
Increase/ (Decrease) In non current provisions 0.93 0.24 0.23 (0.12) 
Increase / (Decrease) In current provisions 5.97 (4,021 5.97 (4.06'. 

1167.37) 6 1.42 (169,27' 60.00 
Cash generated from Operations 709.23 969,04 706.38 962.92 
Taxes paid (1'14.01) (185.25) {143,671 (165,1~1 
Net cBlh from 00er11t1na Activities IAI 665.22 803.79 562,70 797,73 



KIRLOSKAR FERROUS INDUSTRIES LIMITED 
A Klrloskar Group Company 
Registered Office : 13, Laxmanrao Klrloskar Road, Khadkl, Pune 411003, Maharashlra, lndi<i 
Telephone No : (020) 66084645 Fax No : (020) 25813208 
Email : kfi!fnvestor@klrlo}kar.com Website : www.kirloskerferrous.com 
CIN: L27101PN1991PLC063223 
Cash Flow Statement 

(Figures are f in Crores Unless stated otherwise 
Partlculara Standalone Consolidated 

31-Mar-24 31-Mar-23 31-Mar-24 31•Mar•23 
Audlled Audited Audited Audited 

B. CASK FLOW FROM INVESTING ACTIVITIES : 
Purchase of property, plant and equipmentincludlng CWIP and Capllal 

(524.36) (415.94) (534.28) (481 .2,) 
Advances 
Sale of Property, Plant and Equ lpment - 0.18 65.33 
Purchase or Investment In Subsidiaries (9.00) (0.02) (0.00) (0.02) 
Receipt from Investment of Subsidalry 0.09 . 
Fair value changes in Investments . 
Inter-Corporate deposit to Subsidiaries (111.74) 194,00 . . 
Proceeds from sale of property. plant and equipment 6.64 0.35 6.64 0.35 
Investment In Other Financial Assets 1.94 (3.20) 1.95 (2.94) 
Decrease/ (Increase) in other bank balances (0.47) 0.69 1,28 0.69 
Interest Received 2.78 6.45 2.78 17.62 
Profit on redemption of Mutual funds 0.10 1.12 0.10 1.12 

Net Ca■h from Investing Activities (B) (634,11) (216.lili) (621.26) (399,12) 

C. CASH FLOW FROM FINANCING ACTIVITIES : 
Interest paid (109.01) (72.51) (119.49) (104.28) 
Other Borrowing Costs (1.19) (1.28) {1.19) (1.28) 
Finance Costs (10.12) (21.29) 
Proceeds from long term borrowings (net) 150.52 128.68 126.90 128.68 
Proceeds/(Repaymen\) from short term borrowings 105.66 (561.35) 18.56 (369.12) 
Payment of lease llabllities (2.35) (2.33) (2.33) (2.33) 
Receipt from subsidairy on investment 0.09 - . . 
lncrease/(Decrease) on Issue of equity shares 4.48 1.34 4.48 1.3<! 
Dividend Paid (90.50) (76.38) (90.50) (76.38) 

Net Caah from Financing Activities (Cl 47.58 (806,12 161.57 1423,37 
Net lncrease/(Decrease) In Cash and Caah Equivalent& (A+B+C) (21.31) (17.88) (20.12) (24.75) 

Caah and Cash Equivalents at the beginning of the period 64.20 72.08 66,83 80.68 
Cash and Cash Equlvalen1s at the end of tha period 32,89 64,20 36.71 55.83 

For 1<1rlnu~~, Ferrous Industries Limited 

(_~J_ 
Place: Pune R.V. Gumaste 
Dale : 09th Aug 2024 Man110Jn11 Director (DIN : 00082829) 



KIRLOSKAR FERROUS INDUSTRIES LIMITED 
A Kirtoskar Group Company 
Registered Office : 13, Laxmanrao Klrtoskar Road, Khadki. Pune 411003 (Matiarashtra) 

Tel No. : +91 20 66084645 Fax No.: +91 20 25813208 EmaR: kfilinve,1or@1<1110skar.com Website : YfflW,k,rtosksrterro1i, com 
CIN : L27101PN1991PLC063223 

Consolidated Segment Information 

SI No Par1lculani Quarter enaed Year ended Year ended 
31-Mar-24 31-Deo-23 31-Mar-23 31-Mar-24 31-Mar-23 

Audl\ed Unaudited Audited Audited Audited 
(Figures are t in Crores unless stated otheiwlse) 

I) 1. Sog=nt Revenue 
(a) Casting Segment 934.84 955.15 986,75 3,681.24 4,123.53 
(b) Tube segment 509.48 545.79 553.93 2,181.24 2,108.75 
(c) Steel Segment 400.36 393.71 395.05 1,652,26 1,786.58 
(d) Unalloca\ed Total 67.62 19.84 13.55 119.82 53.17 
Leu: Inter Segment Revenue (fnciuding Inter 376.38 366.28 383.72 1,488.27 1,654.58 
division\ 
Net ealee/lncome FrDm Operations 1,535.92 1,548.21 1,506.50 0,140.29 0,417,46 

-
II) 2. Segment Result■ 

(Profit(+) / Losa (-) before tax and Interest from 
I S:orh oan - Antl # 

(a) Casting Segment 59,15 91.63 13:J.07 348.08 545,81 
(b) Tube segment 17,80 76.01 39.40 245,19 140.65 
(c) Steel Segment 15.66 9,22 8.37 42,59 24,76 
(d) Unallocaled Total -24.66 0,59 3.87 -62.47 1.24 
Total 67.95 177.45 184.71 573.39 712.46 
Less; Interest 31.95 29.57 25.70 120.49 95.47 
Total Pront before excopUonal items and tax 36.00 147.88 1.59.01 452.90 616.99 

Ill) 3. Capital Ernployed 
(Segment assets - Segment Llab1[[1Jes) 
(a) CasUng Segment 1,357.30 1,885.69 1,391,77 1,357.30 1,391.77 
(b) Tube segment 1,564.59 1,453.87 1,360.67 1,564,59 1,350.67 
(c) Steel Segment 

-
672.68 700.60 671,04 872.68 671.04 

(d) Unallocated Tola! -383.60 -578.87 -'104 .99 -363,49 -404.99 

Toial ~.231,08 3,261.29 ~,008,49 3,2:li.09 3,008.49 

4. Segment Assets 
(a) CasUllQ Segment 3,314,28 3,401.62 S,085.05 3,314.28 3,065.05 
(bl Tube segment 1,782.94 1,617.91 1,531.69 1,782.94 1,531.69 
(c) Steel Segment 755.25 798.47 768,20 755.25 768.20 
(d) Unallocated Total 54,57 54.68 116.57 54.57 116.57 
Total 6,907.04 6,872.68 6,481.61 6,907.04 6,481.61 

- - - -
6. Segment LlabllltlH 
(a} CasUng segment 1,956.98 1,715.93 1,673.28 1,956,98 1,673.28 
(b) Tube ~egmenl 218,35 164.04 161,02 218.35 181.02 
(o) Steel Segment 82.57 97.87 97.16 82.57 97,16 
(d) Unallocated Total '418.06 633,55 6i1.56 418.06 521.56 
Total 2,676.96 2,611.39 2,473.02 2,676.96 2,473.02 

For KirloskaLEerrous Industries Limited 

~ .t. ... ~ A. -- - -

Place : Puna R. V. Gumasle 
Dale : 09th Aug 20:24 Managing Director (DIN : 00082829) 



KlRLOSKAR FERROUS INDUSTRIES LIMITED 
A l<lrtoskar Group Company 
Reglltered Office : 13, laxmanrao !(Jrtosker Road. Khadkl, Puna 411003, Mehara,hlla, India, 

Telephone No : (020) 66084645 Fax No: (020) 25813208 

em,11 : knnnyas10r"'2klrtosker,com Web•II• : www,111,1mar1errous qqm 
CIN l L27101PN1991PlC003223 
Stalomont or AHot• and l.loblf!Uaa 

ll'lnl.lfM ate t In CrOfes unless staled olf111twlse) 
P1111cu11re St.1nd1lone Consolldalod 

31°Mar-2A 31-Mar-23 31•M■r•21 l1-Mat•23 
Audlled Audited Audited Unaudlltd 

ASSETS 
{1) Non-currant nHt• 

(a) Property, Plant and Equ pmenl 3,100 57 2,986.49 3,216.15 3,063.83 
(b) Copllel work-ln-prcgreu 449.71 170.33 457.73 170.33 
(c) Olher Intangible assels 2,52 3,19 2.66 3.19 
(~l lnlanglble assels under development 39.37 35.18 39.38 35,16 
(i) Financial Assets 

(I) lnveslmenls 10,14 57.82 1.13 1 OS 
(II) Loans 114.82 0.23 0.13 023 
(Ill) O11,er Financial Assets 33,21 35.84 33.76 35.88 

(0 Olher non-current assets 53.05 65.71 57.00 6571 

Total non currtnt •••eta 3,803.39 3 354.77 3 807.M 3,376,38 
(2) current Auets 

(o) lnwniorl , 1,026.82 1,071 .84 1,026 82 1,078.49 
(bl Flnandal 1111011 

(I/ Trada rac;elvtlbtes 896,67 837.30 89658 817.111 
(11) Cash ana cas~ oqu,ltlllenl4 32.89 54.20 3$ 71 55,83 
(Ill) Ban~ bolences Olhel Ulan (Ill Dbovo 11 ,64 6.83 9.89 6,84 

OV) loon• 2.24 2.65 2 24 2.64 
M Other F!nnndol AIBOI! 7.30 9.09 2 84 9,06 

(c) Cutten! Tax A~s•ta (Net) 25.05 21 .58 25,05 21 ,68 
'di OU,ar CUrrenl Astet• 96.24 113.27 100,08 113,87 

Tot•I current u1e11 2,100.75 2.116;77 M99.21 2,106.14 
Total A1ut1 6904.14 6 471 ,64 5,907.05 6.481.50 

[11 EQUITY ANO llABIUTlES 
Equity 

(a) EQully Shoro Clplial 82,11 81.93 82.11 81.93 
(b) ()Iller Eq UI 3,157.35 2.922.90 3,149.13 2,926.43 

Non Canlrolllna 1ntoru1 . . -0.01 0.11 
Tol1I EQultv 3 239.46 3 '004.83 3 231.23 3,008.47 

Lllbliltlu 
t2l Non Cu.mint Ll1blllt101 

(8) Flnenc:ml Llni1llll1.os 
(1) Borrowing• -620.90 369.79 520.90 369.79 
QI) l•HO<I llD~lllUes 3.88 5,69 3.68 5.69 

(bl P10111i1on1 13.08 10.45 13.06 11.16 
(cl Dororred T•x lllllllhUes (Nall 22926 206.29 229.88 206.72 

Total Nan Cu.rronl Llablllllu 767.12 692.22 767,64 593,38 
(3) curront Uablllllea 

(al Flnanoial Llabltlties 
(I) Borrowings 696.94 591 .87 696.94 594.09 
(II) lease llablll es 1.79 1.67 1,79 1.87 
(Iii) Trade payables 
• Total out61andlng dues ol rricro enterprise• 32,38 32.45 3238 32.44 

and small enlerprlses 
- Total ou1s1andtng dues ol credlton, other than 819.29 999.64 824 80 999,30 
mtao enterprises and ~moll enlerprlses 

(iv) Other Financial llablll os 242.05 144.69 246,97 147.10 
(~I OU,ar Current llabllitios 70.05 70.06 70_23 71.18 
(~I Provlolons 22.51 11 .26 22.51 11.27 
(d) Curr6nt Ta~ LlabilllY 12.55 22 85 12,66 22.62 

TotAI Current Llabllltlu 1,897,H 1,874.49 1,908.28 1879.87 
Totat llabllilln 2,864.68 2,468.71 2,675.82 2.473.03 

Totol Eaultv and Llobllltl04 5,904.14 6471.54 5 907,05 6481.50 

F~, Forro s lndus\lles Limited 

~ _A & 

Place Puns R. V. Gumeote 
Dalo 09\h Aua 2024 Mansnlnn Dttec:tor (DIN QOOR282ijl 



To 

KIRTANE & PANDIT LLP 

Chartered A ccounta nt s 
Fui,e I Muml>t1! I Noshlk ( BengoJu,u I Hyderabad I New Delhi I Che!'lnai 

Independent Auditor's Report 

The Board of Directors of 
Kirloskar Ferrous Industries Limited 

Report on the Audit of the Standalone Annual Financial Results 

Opinion 

We have audited the accompanying standalone annual financial results of Kirloskar Ferrous 
Industries Limited (the "Company0

) for the quarter and year ended March 31, 2024 
("Statement"), attached herewith, being submitted by the Company pursuant to the 
requirement of Regulation 33 and 52 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 
these Standalone Annual Financial Results: 

i. are presented in accordance with the requirements of Regulation 33 and 52 of the listihg 
Regulations in this regard; and 

ii. give a true and fair view in conformity with the recognition and measurement principles 
laid down in the applicable Indian accounting standards under Section 133 of the 
Companies Act , 2013 (the ''Act") and other accounting principles generally accepteJ in 
India of the net profit and other comprehensive income and other financial information 
for the year ended March 31, 2024. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 
section 143(10) of the Companies Act, 2013 (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 Annual Standalone Financial Results under 
the provisions of the Companies Act, 2013 and the Rules thereunder, and we have fulfi lled our 
other ethical responsibilities in accordance with these requirements and the Code of EthitCS, We 
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our opinion. 
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Klrloskar Ferrous Industries Umlted 

Emphasis of Matter 

Independent Auditor's Report on the Standalone Annual Financial 
Results 

We draw attention to note 7 of the results in respect the scheme of amalgamation of ISMT 
Limited ('Amalgamating Company') with the Company ('Scheme'). The aforesaid Scheme was 
sanctioned by Hon'ble National Company Law Tribunal (NCli) Mumbai Bench vide order dated 
24th July1 2024. The Appointed Date of the Scheme is 1 April, 2023 and in terms of the Scheme, 
all the assets, liabilities, reserves and surplus of the Amalgamating Company have been 
transferred to and vest ed in the Company. The effect has been given in the results as set out in 
the aforesaid note, 

Consequently, our report on the Financial results dated 17th May 2024 having UDIN 
24117309BKCBCX9261 stands cancelled. 

Our opinion is not modified in respect of this matter 

Management's Responsibilities for the Standalone Annual Financial Results 

These Standalone annual financial results have been prepared on t he basis of the Standalone 
annual financial statements. The Company's Board of Directors are responsible for the 
preparation of these Standalone annual financial resu lts that give a true and fair view of the net 
profit and other comprehensive income and other financial information in accordance with the 
recognition and measurement prindples laid down in Indian Accounting Standard 34, 'Interim 
Financial Reporting' 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 & 52 of the Listing Regulations. Thls responsibility also includes maintenance of 
adequate accounting records in accordance with the provisions of the Act for safegLJarding of 
the assets of the Company and for preventing and detecting frauds and other irreg1..1larit ies; 
selection and application of appropriate accounting policies; making judgments and estimates 
that are reasonable and pr1..1dent; and design, implementation and maintenance of c1dequate 
internal financial controls that were operating effectively for ensuring the accuracy and 
completeness of the accounting records, rel.evant to the preparation and presentation of the 
annual flnancial results that give a true and fair view and are free from material misstatement, 
whether due to fraud or error. 

In preparing the Standalone annual financial results, 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 reallstfc 
alternative but to do so. 

The ·Board of Directors are also responsible for overseeing the Company1s financial reporting 
process. 

Kirtane & Pandit LLP 
Chartered Accountants 
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Klrloskar Ferrous Industries Limited Independent Auditor's Report on the Standalone Annual Financial 

Results 

Auditor's Responsibilities for the Audit of the Standalone Annual Financial Results 

Our objectives are to obtain reasonable assurance about whether the Standalon,e annual 
financial results as a whole are free frorn 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 these annual financial results. 

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

• Identify and assess the risks of material misstatement of the annual financial results, 
whether due to fraud or error, design and perf orrn 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. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate In the circumstances, but not for the purpose of 
expressing an opinion on the effectiveness of the company's Internal control. 

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

• 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 annual 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 annual financial results, 
including the disclosures, and whether the annual financial results represent the 
underlying transactions and events in a manner that achieves fair presentation. 

Klrtane & Pandit LLP 
Chartered Accountants 
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Kirloskar Ferrous Industries Limited Independent Auditor's Report on the Standalone Annual Financial 
Results 

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 

1. We did not review the financial information of the Amalgamating Company till the year 

ended 3pt March 2024 which has been included In the financial results presented by the 

Company, consequent to merger order as mentioned in Emphasis of Matter paragraph 

above. The said financial information was reviewed/ audited by other auditor, whose 

unmodified reports has been fl!rnished to us by the Management. Our conclusion is not 

modified in respect of this matter. 

2. The Standalone Annual Financial Results include the results for the quarter ended March 

31, 2024 being the balancing figure between the audited figures in respect of the full 

financial year and the published unaudited year to date figures up to the third quarter 

of the current financial year which were subject to limited review by us. 

For Kirtane & Pandit LLP 
Chartered Accountants 
Firm Registration No.10521SW/W100057 

Parag Pansare 
Partner 
Membership No.: 117309 

Pune, August 09, 2024 

Kirtane & Pandit LLP 
Chartered Accountants 

Page 4-of 4 



To 

IGRTANE & PANDIT LLP 

Char t ered Accountants 
Pune I Mumbot I Nashik I Bengqluru I Hyderqbod 1 N~w Oelhi I Chonnat 

Independent Auditor's Report 

The Board of Directors of 
Kirloskar Ferrous Industries limited 

Report on the audit of the Consolidated Annual Financial Results 

Opinion 

We have audited the accompanying Consolidated Annual Financial Results of Kirloskar Ferrous 
Industries Limited ("Holding Company") and its Subsidiaries (the Holding Company and its Subsidiaries 
together referred to as the "Group") for the quarter and year ended March 31, 2024 ("Statement"), 
attached herewith, being submitted by the Holding Company pursuant to the requirement of 
Regulation 33 and 52 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 the audited financial information/ 
financial statements and other financial information of the subsidiaries, the Statement: 

i . includes the results of entities listed in Annexure 1; 

ii. are presented in accordance with the requirements of the Listing Regulations 33 and 52 in 
this regard; and 

iii. gives a true and fair view in conformity with the recognition and measurement principles 
laid down in the Indian Accounting Standards ("Ind AS11

) and other accounting principles 
generally accepted in India of the consolidated net profit and consolidated total 
comprehensive income and other financial information of the Group for the quarter and 
year ended March 31, 2024. 

Basis for Opinion 

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 teport. We are independent of the Group & its associate, in 
accordance with the 'Code of Ethics' iss1,1ed by the Institute of Chartered Accountants of India together 
with the ethical requirements that are relevant to our audit of the Consolidated Financial Results under 
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Klrloskar Ferrous Industries Limited Independent Auditor's Report on the Consolldated Annual Financial Results 

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 opinion. 

Emphasis of Matter 

We draw attention to: 

1, Note No. 4 of the Statement1 regarding provision for impairment made by Tridem Port and 
Power Company Private Limited (TPPCL) along with its subsidiaries to the extent of Rs. 4.08 
Crores and Rs. 40.81 Crores in respect of its Property, Plant & Equipment as per Ind AS 36 
"Impairment of Assets" for the quarter and year ended March 31, 2024 respectively. 

2. Note No. 5 of the Statement, regarding provision of Rs. 16.65 Crores towards net assets of 
Structo Hydraulics AB, Sweden (SHAB) and ISMT Europe AB, Sweden due to loss of control as 
an effect of ongoing bankruptcy liquidation. 

3. Note No. 6 of the Statement, regarding provision of Rs. 1.95 Crores towards net assets of IS INC 
due to I.ass of control as an effect of voluntary liquidation. 

4, Pursuant to the scheme of amalgamation of ISMT Limited ('Amalgamating Company') with the 
Company {'Scheme' ) sanctioned by Hon'ble National Company Law Tribunal (NCLT) Mumbai 
Bench vide order dated 24th July, 2024, all the assets, liabilities, reserves and surplus of the 
Amalgamating Company have been transferred to and vested in the Company. The Appointed 
Date of the Scheme is 1 April, 2023, and the effect has been given in the results. 

Consequently, our report on the Financial results dated 17th May 2024 having UDIN 
24117309BKCBCV1314 stands cancelled. 

Our opinion is not modified in respect of this matter 

Management's Responsibilities for the Consolidated Annual 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 and other 
financial information of the Group including its associate in accordance with the applicable Indian 
accounting standards prescribed under section 133 of the Act read with relevant rules issued 
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thereunder and other accounting principles generally accepted in India and in compliance with 
Regulation 33 and 52 of the Listing Regulations. The respective Board of Directors of the companies 
included in the Group and of its associate are responsible for maintenance of adequate accounting 
records in accordance with the provisions of the Act for safeguarding of the assets of the Group and 
its associate 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 associate are responsible for assessing the c1bility of the Group and of its associate to continue 
as a going concern, disclosing, as applicable, matters related to going concern and using the going 
concern basis of accounting unless the respective Board of Directors either intends to liquidate 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 associate are also 
responsible for overseeing the financial reporting process of the Group and of its associate, 

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

Our objectives are to obtain reasohable 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: 

• 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. 
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• 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(3Xi) 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, 

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

• 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 associates and joint ventures 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 Statementor1 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 associates to cease to 
continue as a going concern. 

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

• Obtain sufficient appropriate audit evidences regarding the financial results/financial 
information of the .entities within the Group and its associates 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 ln the Statement of which we are t he independent auditors regarding, among other matters, 
the planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirernents 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. 
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We also performed procedures in accordance with the Circular No. CIR/CFDlCMDl/44/2019 dated 
March 29,2019 issued by the Securities Exchange Board of India under Regulation 33 (8) of the Listing 
Regulations, to the extent applicable, 

Other Matter 

1, The consolidated Financial Results include the audited Financial Results of seven subsidfaries, 

whose standalone financial statements reflect total assets of Rs. 48.16 Crores as at Match 31, 

2024, total revenue of Rs. 0.00 Crores (INR 10,391) and Rs. 0.00 Crores (INR 10,391) and total 

net loss after tax of R.s. 34.53 Ctores and Rs 49. 79 Crores for the quarter and year ended on 

March 31, 2.024 respectively and cash inflow/ (outflow) of Rs. 0.07 crores for the year ended as 

on that date, as considered in the consolidated Financial Results, which have been audited .by 

its independent auditor. Above figures are before giving effect of any consolidation adjustment. 

The independent auditors' reports on separate financial statements of these entities have been 

furnished to us by the management and our opinion on the consolidated Financial Results, in 

so far as it relates to the amounts and disclosures included in respect of these subsidiaries is 

solely based on the reports of such auditors and the procedures performed by us are as stated 

in the paragraph above. 

Our opinion on the consolidated Financial Results is not modified ih respect of the above 

matters with respect to our reliance on the work done and the reports of such auditors. 

2. The consolidated Financial Results include the unaudited Financial Results of three. subsidiaries, 

whose financial statements reflect nil total assets of as at March 31, 2024, revenue of Rs. 4.03 

Crores and Rs. 20.76 Crores and total net loss after tax of Rs. 20.34 Crores and Rs. 6.05 Crores 

for the quarter and year ended March 31, 2024 and cash Inflow/ (outflow) of Rs. (1.31) crores 

for the year ended as on that date, as considered in the consolidated Financial Results, Above 

figures are before giving effect of any consolidation adjustment. 

These unaudited financial statements have been prepared and furnished to us by the 

Management and our opinion on the consolidated Financial Results, in so far as it relates to the 

amounts and disclosures included in respect of subsidiaries is solely based on such unaudited 

financial statements. In our opinion and according to the Information and explanations given 

to us by the Management, these financial statements are not material to the Group. 
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3. We did not audit consolidated financial results of a subsidiary included in the statement, whose 

financial results, before consolidation adjustments, reflect nil total assets as at March 31, 2024, 

revenue of Rs. 0.00 Crores and Rs. 0.10 Crores for the quarter and year ended on March 31, 

2024, total net loss after tax of Rs. 1.28 crores and Rs. 1.28 crores for the quarter ahd year 

ended on March 31, 2024 respectively and cash inflow/ (outflow) of Rs. (0.25) crores for the 

year ehded as on that date, as considered in the consolidated financial results. These financial 

results have been reviewed by other auditors whose report have been furnished to us by the 

mahagement and our conclusion on the statement, in so far as it relates to the amounts and 

disclosures included in respect of these subsidiaries is based solely on reports of the other 

auditors and the procedures performed by us. 

For Kirtane & Pandit LLP 
Chartered Accountants 
Firm Registration No.10521SW/W100057 

Parag Pansare 
Parther 
Membership No.: 117309 

Pune,August09,2024 
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Annexure 1 - List of entities included in the Consolidated Annual Financial Results 

Sr. No. 
Name of Entity 

Kirloskar Ferrous Industries Limited 
1 

2 
Oliver Engineering Private limited 

3 
SMT Enterprises S.A Luxembourg 

Indian Seamless Inc. USA. 
·4 

s 
Structo Hydraulics AB Sweden 

6 
Tridem Port and Power Company Private limited 

7 
ISMT Europe AB Sweden 

8 
Nagapattlnam Energy Private Limited 

Best Exim Private Limited 
9 

10 
Success Power and lnfraprojects Private Limited 

11 
Marshal Microware Infrastructure Development Company 

Private Limited 

12 
PT ISMT Resources- Indonesia, Indian Seamless Inc. USA 

13 
Adicca Energy Solutions Private Limited. 
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