
RAMA STEEL TUBES lTD. 
Manufacturers & Exporters: ERW Steel Tubes (Black & Galvanised) 

(IN: L2720lD11974PLC007114 I AN ISO 9001 : 2015 CO. 

o Regd. Office: 8-5, 3rd FLoor, Main Road, Ghazipur, New DeLhi (India) -110096 

BUILD WITH TRUST 
G +(91)-(11)-43446600 e info@ramasteel.com 0 www.ramasteeL.com 

To 

The Manager - Listing 
National Stock Exchange of India Limited, 
Exchange Plaza, Bandra Kurla Complex, 
Bandra (East), 
Mumbai - 400 051 
Symbol: RAMASTEEL 

Dear Sir jMadam, 

The Secretary 
BSE Limited, 

Date: May 30,2023 

Corporate Relationship Dept., 
P. J. Towers, Dalal Street, 
Mumbai - 400 OOL 
Scrip Code: 539309 

SUB.: OUTCOME OF BOARD MEETING HELD ON MAY 30. 2023 

Pursuant to Regulation 30 of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, we wish to inform you that the Board of Directors of the Company in 
their meeting held today i.e. Tuesday, May 30, 2023, which commenced at 02:00 P.M. 
and concluded at 05:05 P.M. has, inter alia approved the following: 

1. Considered and approved the Audited Financial Results (both Standalone and 
Consolidated) of the Company for the quarter and year ended March 31, 2023 along 
with the audit report of statutory auditor. We enclose herewith the following: 

i. The Audited Financial Results (both Standalone and Consolidated) for the quarter 
and year ended March 31, 2023. 

ii. Auditor's Report on the Audited Financial Results (both Standalone and 
Consolidated). 

We would like to state that Mjs Alok Mittal & Associates, Statutory Auditor of the 
Company, have issued Audit Reports with unmodified opinion on the aforesaid 
Financial Results. 

· 2. The present auditors Mjs Alok Mittal & Associates, ' Chartered Accountants, Delhi 
would be completing their term at the conclusion of the 49th Annual General Meeting. 
Therefore the Board of directors of the company had recommended, in their place, 
appointment of Mjs. Rawat & Associates, Chartered Accountant (Firm Registration No. 
134109W, Mumbai, for a period of 5 years form the conclusion of the 49th Annual 
General meeting. Subject to the approval of the members of the 
ensuing Annual General Meeting. 
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;:s K.evision in remuneration of Mr. Naresh Kumar Bansal, Managing Director, Mr. Richi 
Bansal, Executive Director and Mr. Vinod Pal Singh Rawat, Executive Director of the 
Company, as Recommended by the Nomination and Remuneration Committee and 
Audit Committee and approved by the Board of Directors of the Company Subject to 
the approval of the members of the Company at the ensuing Annual General Meeting. 

Request you to kindly take the aforesaid information on your record. 

Email: investors@ramasteel.com 

Encl. As Above 
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Statement of Audited Standalone Financial Results for tbe Quarter and Year ended Marcb 31, 2023 
(In r Lakhs except EPS) 

Quarter Ended Year Ended 
Particulars 31-Mar-23 31-Dee-22 31-Mar-22 31-Mar-23 

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

Revenue from Operations 33 ,698.01 24,465.66 19,554.25 100,986.57 

Other Income 86.80 152.66 152.45 399.09 

Tota l Income 33,784.81 24,618.32 19,706.70 101,385.67 

Expenses 
Cost of materials consumed 24,869.76 23,290.88 17,242 .53 85,5 16.1 4 

Purchase of stock· in· trade 2,558.69 1,696.98 1,672.62 8,168.20 

Changes in inventories of finished goods, work in progress 3,777. 17 (2 ,152.55) (829.15) 1,041.72 

and stock·in-trade 

Employee benefits expense 239.84 236.36 224.59 926.32 
Finance costs 363.45 3 10.23 199.04 1,129.55 

Depreciation and amortisation expense 81.57 76.16 76.72 308.47 

Other expenses 517.64 585.27 458.77 2,046.62 

Total expenses 32,408.12 24,043.33 19,045.12 99,137.02 

Profit before share of net profits ofinveslrnents in associates 1,376.69 574.99 661.58 2,248.65 
and j oint Ventures 

Share of net profits of associates and joint ventures (125.86) 

Profit before Exceptional Items a nd Tax 1,376.69 574.99 535.72 2,248.65 

Exceptional Items 

Profit before Tax 1,376.69 574.99 535.72 2,248.65 

Tax expense: 

(a) Current T ax 354.25 140.85 163.75 566.28 
(b) Deferred Tax 0. 10 2.86 (4.29) 22.42 
(c) Income Tax of earlier year 14.52 38.59 14.52 

Total 368.88 143.71 198.06 603.21 

Profit for the period after tax 1 007.81 431.28 337.66 1,645.43 

Other Comprehensive Income 

Items that wiU not be reclassified to Profit & Loss 
subsequently 

·Remeasurement of the Defined Benefit Plans to (0 .80) (0.80) (10.16) 0.85 
Employees 

-Net change in fair values of investment in equity shares 3.88 3.88 6.78 
carried at fair value through OCI 

-Income Tax relating to Items that will not be 0.21 0.21 2.56 (0.2 1) 
reclassified to Profit & Loss 

Items that will be reclassified to Profit & Loss 
subsequently 

-Exchange Difference on translation of Foreign Operations -
operations 

-Income Tax relating to Items that wi ll be 

reclass ified to Profit & Loss 

Total Comprehensive Income fo r the Period 1,011 .11 434.57 330.06 1,652.86 

Paid up Equity Share Capital (Face Value ~ 1/-) 4,658.23 9 12.3 1 839.70 4,658.23 

Other Equity 16,337.71 
Earnings per equity share of f 1/- each 

(a) Basic· 0.44 0.50 1.97 0.7 1 

(b) Diluted" 0.41 0.43 1.97 0.68 

• BasiC Earnmgs per eqUity share has been reduced dunng the year ended March 31 , 2023 due to weighted No of shares Increased from 1,67,94,000 to 23,12,04,805 . 

•• Diluted Earnings per equity share calcul ated during the year ended March 31 , 2023 considering 1,21,06,600 share warrants to be converted into equity shares. 

31-Mar-22 
(Audited) 

5 1,731.75 

428 .56 

52,160.31 

44,114.48 

5,299.97 

(2,235.50) 

799.0 1 

787.3 1 

314. 10 

1,563.48 

50,642.85 

1,517.46 

(64.68) 

1,452.78 

1,452.78 

389. 11 
(26.76) 

38.59 

400.96 

1,051.83 

(3.22) 

0.8 1 

1,049.43 

839.70 
8,972.59 

6.25 

6.25 



Notes: 

I . These standalone financial results have been prepared in accordance with Indian Accounting Standards (lnd- AS) as prescribed under section 133 of Companies Act, 2013 read with Ru le 3 of 
the Companies (Indian Accounting Standards) Rules, 2015 and relevant amendment thereafter. 

2. The above standalone financial results have been reviewed and recommended by the Audit Committee and approved by the Board of Directors at their meeting held on May 30, 2023. Audit 
under regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Reguiations,2015 has been carried out by the statutory auditors of the company. The auditors have 
expressed an unqualified report on the above results. 

3. The Company is carrying out the activity of Manufacturing of Pipes and Trading of steel related products. The Segment wise Results of Manufacturing and Trading are given below: 

Statement of Se!!ment wise Reven e Res Its Assets & Liabilities ' u, u , .-
Particulars Quarter Ended Year Ended 

31-Mar-23 31-Dec-22 31 -Mar-22 31 -Mar-23 31-Mar-22 

(Unaudited) (Unaudited) (Unaudited) (Audited) (Audi ted) 

I .Segment Total Revenue 

a.Manufacturing - Steel Pipe 31,125.94 22,736.62 17,856.87 92,754.26 46,367.47 
b.Trading- Steel Pipe & Steel Products 2,572.07 1,729.04 1,697.38 8,232.3 I 5,364.28 

c. Unallocated Segment 

To tal Revenue from Operations 33,698.01 24,465.66 19,554.25 100,986.57 51,731.75 
2.Segment Results 

a.Manufacturing - Steel Pipe 1,639.96 700.50 557.55 2,915.00 1,747.21 

b.'Trading- Building Material & Steel Products 13.38 32.07 24.76 64.11 64.32 

Total Segment results 1,653.34 732.56 582.31 2,979.11 1,811.53 

Less: 

(i) Finance Cost 363.45 310.23 199.04 1,129.55 787.31 

ii) Net unallocated expenditure/(Incomel (86.80 052.66 052.45 (399.09) (428.56 

Profit before Tax 1,376.69 574.99 535.72 2,248.65 1,452.78 

3.Segmcnt Assets 

a.Manufacturin~ - Steel Pipe 34,021.60 39,939.17 24,245.98 34,021.60 24,245.98 
b.'Trading- Building Material & Steel Products 3,019.55 3,668.20 2,805.03 3,019.55 2,805.03 

Total Segment Assets 37,041.15 43 ,607.37 27,051.01 37,041.15 27,051.01 
Add: Unallocated 
Total Assets 37,041.15 43,607.37 27,051.01 37,041.15 27,051.01 

4.Segmcot Liabilities 

a.Manufacturing - Steel Pipe 14,737.23 24,709.19 15 ,451.17 14,737.23 15,451.17 

b.'Trading- Building Material & Steel Products 1,307.99 2,078.5 I 1,787.56 1,307.99 1,787.56 

Total Segment Liabilities 16,045.22 26,787.70 17,238.73 16,045.22 17,238.73 
Add: Unallocated 

Total Liabilities 16,045.22 26,787.70 17,238.73 16,045.22 17,238.73 

4. The Board of Director at their meeting held on February 14, 2022 has considered and approved a draft scheme of amalgamation ('scheme') under sections 230 to 232 of the Companies Act, 
2013, of Lepakshi Tubes Private Limited (Company's Wholly Owned Subsidiary) with the company. The scheme is subject to receipt of approvals from the Hon'ble National Company Law 
Tribunal, Delhi bench (,'NCLT") and approval of other regulatory or statutory authorities as may be required. The scheme has already been approved by the shareholders and creditors in their 
respective meetings held on November 15 , 2022. 

5. During the quarter under review the fo llowing transactions were held in the Company: 

l.The company has announced the bonus shares in the ratio of 4:1, which have been approved by the shareholders thorough Posal Ballot on December 23,2022 and corosponding allotment 
ofthe same was successfully done on January 07, 2023. 

2.The company has allotted 19,33 ,400 Equity Shares pursuant to conversion of warrants on January 07, 2023 along with the bonus shares reserved for the warrant holders in the ratio of4:1 

6. Figures for the previous periods / year have been regrouped/recast wherever necessary, to confinn to the current period's classification. 

7. The figures for the quarters ended March 31,2023 and March 31,2022 are the balancing figures between audited figures in respect to full financial years and the published unaudited year to 
date figures upto the year end of the third quarter of the relevant financial year, which were subject to limited review. 

8. The Standalone Financial Results fo r the Quarter and Year ended March 31 , 2023 are availab le on the website of the Company (www.ramasteel.com) and on Stock Exchanges website 
(www.bseindia.comand www.nseindia.com). 

Date: May 30, 2023 

Place: Delhi 



RAMA STEEL TUBES LIMITED 
(l' In Lakhsl 

Statement of Audited Stanada)onc Assests and Liabilities as at March 3 1,2023 

Particulars 

A ASSETS 
Non-(urrent assets 

Property, Plant and Equipment 
Capital Work in Progress 
Investment Properties 
Intangible Assets 
Goodwill 
Right crUse Assets 

Financial assets 
(i) Investments 

(ii) Loans 

(iii) Other fi nancial assets 
Other non current assets 

Total n OD current assets 
Current Assets 
Inventories 
Financial Assets 

(i) Trade Receivables 
(ii) Cash and Cash Equivalents 
(iii) Bank balances other than (ii) above 
(iv) Other Financial Assets 

Other currcnt assets 
Total current assets 

Total Assets 

B Equity and Liabilities 

Equity 
Equity Share Capital 
Other Equity 
Total equity 

Liabili ties 

Non-current liabilities 

Financial Liabilities 

(i) Borrowings 

(ii) Other financial liab ilities 

Provisions 
Deferred Tax Liabilities (Net) 

Total non-current liabilities 

Current Liabilities 

Financial Liabilities 

(il Borrowings 

(ii) Trade Payable 

a) Total outstanding dues of micro enterprise and small enterprises; and 

b) Total outstanding dues of creditors otherthan micro enterprises and small enterprises 

Provisions 

Other Current Liabilities 

Current Tax Liabi lity(net) 

Total current liabilities 

Total equity and liabilities 

Date. May 30, 2023 

Place: DeIhl 

Asst Asat 
31-03-2023 31-03-2022 

Audited) (Audited) 

4,499.82 3,014.82 

127.87 573.98 

389.92 411.29 

1.67 1.89 
2,804.75 

180.36 207.92 

1,721.76 1,341.70 
2,393.49 437.03 

171.93 1,154.96 
2,716.50 311.67 

15,008.07 7,455.25 

6,299.08 9,097.82 

11,966.96 7,324.45 

365.61 131.84 

7.37 7.34 

3,394.07 3,034.31 

22 033.09 19595.76 

37041.17 27 051.01 

4,658.23 839.70 

16,337.7 1 8,972.59 

20995.95 9812.29 

1,972.27 2,304.82 

47.02 45.89 

68.80 55.99 
190.90 168.25 

2278.99 2574.95 

10,87 1.87 9,495.86 

264.24 182.68 

1,785.92 4,413.49 

32.77 32.39 
412.30 256.54 

399. 12 282.82 
13 766.22 14 663.78 

37041.1 7 27 051.01 

--a .~,."' .... " .. ~ 
<%) . ~ll L'----"-
~ LH I .;... ·~aresh K umar Bansal) 

. 0" Managing D irector * . DIN: 00119213 

-



RAMA STEEL TUBES LTD 
STATEMENT OF AUDITED STANDALONE CASH FLOWS FOR THE PERIOD ENDED MARCH 31, 2023 

SNo. Particulars 

A. Cash Flow from operating activities 
Net Profit before Tax 
Adjustments For 
Depreciation and amortisation expense 
Finance Cost 
Remeasurement of the Defined Benefit Plans to Employees routed through OCI 
Net change in fair values of investment in equity shares carried at fair value through OCI 

Share of Profit in Joint Venture 
Interest Income on FD with banks 
Loss/(Gain) on sale of property, plant and equipment 
Operating Profit before working capital changes 
Adjustment for Working Capital Changes 
Decrease/(Increase) in Inventories 
Decrease/(Increase) in Trade receivables 
Decrease/(Increase) in other financial and non-financial assets 
(Decrease )Increase in Trade Payables 
(Decrease )/Increase in other financial, non financial liabilities and provisions 
Cash generated from Operations 
Net Direct Taxes paid 
Net Cash flow from operating activitites 

B. CASH FLOW FROM INVESTING ACTIVITIES 
Payment for Purchase of Property, Plant and equipment (Including Capital Work in Progress) 

Purchase of Goodwill 
Payment for Purchase ofinvestment Properties 
Payment for Purchase ofintangible Assets 
Increase in Investment in Subsidiaries, Associates & Joint Ventures 
Proceeds from disposal of Property, Plant and Equipments 
Proceeds from sale ofinvestment Properties 
Share of Profit in Joint Venture & Associate 
Interest received 
Net cash flow from investing Activities 

C. CASH FLOW FROM FINANCING ACTIVITIES 
Proceeds from issue of Equity share Capital 
Proceeds from Issue of share warrants 
Dividends paid to Shareholders 
Proceeds/(Repayment) of Borrowings (Secured) 
Payment ofinterest and Finance charges 
Net Cash from financing Activities 

NET INCREASE /(DECREASE) IN CASH AND CASH EQUIVALENT 

Cash and Cash equivalents at the Beginning ofthe Year 
Cash and Cash equivalents at the Closing of the Year 

Cash and cash Equivalents comprises 
Cash in Hand 
Balance with Scheduled Banks 
-In current Accounts 
-In Fixed Deposit Accounts with original maturity ofless than 3 months 
Total Cash and Cash Equivalents 

Total 

Date: May 30, 2023 

Place: Delhi 

Year ended 
March 31 2023 

Audited 

2,248.64 

308.47 
1,129.55 

0.85 
6.78 

-
(36.70) 

1.58 
3,659.17 

2,798 .74 
(4,642.52) 
(3,738.05) 
(2,546.00) 

170.08 
(4,298.58) 

(464.48) 
(4,763.05) 

(2,324.51) 

(2,804.75) 
-

(0.44) 
(380.06) 

1,023 .98 
1.19 
-

36.70 
(4,447.89) 

7,071.78 
2,459.02 

-
1,043.46 

(1 ,129.55) 
9,444.70 

233.77 

131.84 
365.61 

3.93 

19.87 
341.81 
365.61 

~in Lakbs) 

Year ended 
March 31 2022 

Audited 

1,452.78 

314.10 
787.31 

(3.22) 

64.68 
(250.69) 

(4.11 ) 
2,360.86 

(3,379.53) 
(3 ,838 .93) 

(6643 I) 
2,396.54 

15.15 
(3,110.21) 

(224.19) 
(3,334.41) 

(432.68) 

-
(45.26) 

(0.42) 
64.68 

6.53 

(64.68) 
250.69 

(221.12) 

-
-

(83.97) 
4,181.73 
(7873 I) 

3,310.44 

(351.70) 

483.54 
131.84 

2.61 
-

23.20 
106.03 
131.84 

Managing Director 

DIN: 00119213 
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INDEPENDENT AUDITOR'S REPORT ON AUDIT OF ANNUAL STANDALONE 
FINANCIAL RESULTS AND REVIEW OF QUARTERLY FINANCIAL RESULTS 

Tu 
The Board orOirectors of MI S Rama Steel Tubes Limited 

Report 011 the audit of the Standalone Financial Results 

Opinion 

We have audited the accompanying statement of quarterly and year to dale standalone Financial 
Results of MIS RAMA STEEL TUBES LIMITED ("the Company") for the quarter ended March 
31.2023 and for the year ended March 31,2023 (the "Statement") attached herewith, being 
submitted by the Company pursuant to the requi rements of Regu[<lIion 33 orthe SEB I (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended (the "Listing 
Regulations'"). 

(8) Opinion on Annual St:lndnlone Financial Results for the year ended l\'larch 31,2023 

In our opinion and to the best of our information and according to the explanations given 
to us, the Standalone Financial Results for the year ended March 31, 2023: 

• i. is presented in accordance with the requirements of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations. 2015, as amended; 
>od 

ii. gives a true and fair view in conformity wilh the recognition and measurement 
principles laid down in the Indian Accounting Standards and other accounting 
principles generally accepted in India of the net profit and total com prehensive 
income and other financial information of the Company for the year then ended. 

(b) Conclusion on Audited Standa lone Fin:lncial Results for the quarter ended March 
31 , 2023 

With respect to the Standalone Financial Results for the quarte r ended March 31, 2023 , 
based on our review conducted as slated in paragraph (b) of Auditor's Responsibilities 
section below, nothing has come to our attention that L"flUSeS liS to believe thai the 
Standalone Fin:mcial Results for the quarter ended March 31, 2023, prepared in accordance 
with the recognition and measurement principles laid down in the Indian Accounting 
Standards and other accounting principles generally accepted in India, has not di sclosed the 
information required 10 be disclosed in terms of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Kegulalions, 2015, as arncmh:d, including the 
manner in which it is to be disclosed, or that it contains any material misstatement. 

Oasis for Opinion on the Audited Standakme financialllcsults for the year cnded March 
31,2023 

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 responsi bilities under those 
Standards arc further described in paragraph (a) of Auditor's Responsibilities section below. 
We are independent of the Company in accordance with the Code of Ethics issued by the 
Institute of Chartered Accountants of India ("the ICAI") together with the ethica l requirements 
that are relevant to our audi t of the Standalone Financial Results fo r the year ended March 31, 
2023 under the provisions of the Act and the Rules thereunder, and we have fu lfilled our other 

Branch Off. : 0 -163, Sector 47, NOIDA· 201303 (U.P.), Tel: +91120 43S 9513, 412 S022. 



ethical responsibi lities in accordance with these requirements and the ICA I's Code of Ethics. 
We believe that the audit evidence obtained by us is sufficient and appropriate to provide a 
basis audit opinion. 

Management's Responsibilities for the SllIndalonc Financial Results 

These standalone annual financial results haw been prepared on the basis of the standalone 
annua l financial statements. The Company's Management and the Board of Directors are 
responsible for the preparation and presentation of these standalone annual financia l results 
that give a true and fair view of the net profillioss and other comprehensive income and other 
financial information in accordance with the recognition and measurement principles laid down 
in Indian Accounting Standards prescribed under Section 133 of tile Act and othcraceounting 
principles generally accepted in India and in compliance with Regulation 33 of the Listing 
Regulat ions. This responsibility also includes maintenance of adequate accounting records in 
accordance with the provisions of the Act for safeguarding of the assets of the Company and 
for preveming and detecting frauds and other irregularities; se lection 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 accuracy and completeness of the 
accounting records, relevant to Ihe preparation and presentation of the Slandalone annual 
financial results Ihat give a true and fair view end are free from material misstatement, whether 
due to fraud or error. In preparing the standalon~ annual financial results. the Management and 
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 Direc{ors either intends to liquidate the 
Company or to ccase operations, or has no realistic alternative but to do so. 

The Board of Directors is responsible for overseeing the Company's financial reporting 
process . 

• 
Auditor's Responsibiliti es 

(a) Audit of the Standalone Financial Hesulls ror the year ended March 31,2023 

Our objectives are to obtain reasonable assurance about whether the standalone annual 
financial results as a whole are 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 malerial misstatement when it exists. MisstatemenlS can arise from fraud or error and 
are considered material if, individually or in the aggregate, they could reasonably be expected 
10 influence the economic decisions of users taken on the basis of these standalone annual 
financial results. .~ 

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

• Identify and assess the risks of material misstatement of the standalone annllal financial 
results, 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 nol detecting a material misstatement resulting from 
fraud is higher than for one resulting from error, as fraud may involve collus ion, forgery, 
intentional omissions, misrepresentations, or the override of internal control. 
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• Obtain an understanding of internal conlrol relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under Section 143(3) (i) of the 
Act, we are also responsible for expressing our opinion through a separate report on the 
complete set of finanC-ial statements ()n 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 in the standalone financial results made by 
the Management and Board of Directors. 

• Conclude on the appropriateness of the Management and Board of Directors use of the 
going concern basis of accowlting and, based on the audit evidence obtained. whether a 
material unce I iainl)' exists related to events or conditions that may cast significant doubt 
on the appropriateness of this assumption. 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 standalone annual financial results or, ifsuch disclosures are inadequate, to modify 
our opinion. Our conclusions are based on {he 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 standalone annual 
financial results, including the disclosures, and whether the standalone annual financial 
results represent the underlying transactions and events in a manner that achieves fair 
presentation. 

• Obtain sufficient appropriate audit evidence regarding the Annual Standalone Financial 
Results of the Company to express an opinion on the Annual Standalone Financial 
Results. 

Materiaiity is the magnitude of misstatements in the Annual Standalone Financial Results that, 
individually or in aggregate, makes it probable that the economic decisions of a reasonably 
knowledgeable user of the Annual Standalone Financial Results may be influenced. We 
consider quantitative materiality and qualitatiYe factors in (i) planning the scope of our audit 
work and in evaluating the results of our work; and (ii) to evaluate the effect of any identified 
misstatements in the Annual Standalone 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 ~mmlLnicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, 
and where applicable, related safeguards. 

(b) Review of the Standa lone Fi na ncia l Results for the qua rter ended March 31, 2023 
Wc conducted our review of the Standalone Financial Results for the quarter ended March 
31,2023 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 ICAI. A review of interim financial information consists of making inquiries, 
primarily of the Company's personnel 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 SAs specified under section 143(10) of the Act 
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. 



• 

Other MatteI'" 

Our report on the statement is not modified in respect of above matter with respect to our 
reliance on the finandal statement certified by the Board of the Directors. 

The standalone annual financial results include the results fortne quarter ended 31 March 2023 
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 Alok Mittal & Associates 
Chartered Accountants 

F;'~cr ~o O~717N 

AlokKum~~ 
Partner 
Membership No. - 071205 
UD!N,2307 120SBGUAUR602S 

Place: New Delhi 
Date: 30.05.2023 

• 



RAMA STEEL TUBES L TO. 
Manufacturers & Exporters: ERW Steel Tubes (Black & Galvanised) 

(IN: L2720lD11974PL(007114 I AN ISO 9001 : 2015 CO. 

o 
e 

Regd. Office: B-5, 3rd Floor, Ma in Road, Ghazipur, New Delhi (Ind ia) - 110096 

BUILD WITH TRUST 
+(91)-(11)-43446600 info@ ram astee l.com www.ramastee l.com 

Statement of Audited Consolidated Financial Results for the Quarter and Year ended March 31, 2023 

Particulan 

and joint Ventures 

profit (Loss) of associates and joint 

for using the equity method 

that will not be reclassified to Profit & Loss 

change in fair values of investment in equity shares 
carried at fair value through ocr 

-Income Tax relating to Items that will not be 

reclassified to Profit & Loss 
Items that will be reclassified to Profit & Loss 

-Exchange Difference on translation of Foreign 

Operations 

-Income Tax relating to Items that will be reclassified 
to Profit & Loss 

Comprehensive Income 

Comprehensive Income attributable to 

Owners of Parent Company 

up Equity Share Capital (Face Value ~ 1/-) 

Equity 

per equity share on 11- each 

28.663 .35 

3,368.77 

4.064.29 

313 .61 

661.75 

125.36 

4.658.23 

20,353 .25 

0.50 

0.47 

27,09 1.43 

13.3 50.54 

(7,569. 30) 

367.53 

568.85 

123 .02 

3.88 

0. 19 

14.67 

0.88 

0.76 

• Basic Earnings per equity share has been reduced during the year ended March 31, 2023 due to weighted No 

16. 127.54 

5,680.99 

753.56 

310. 18 

324.93 

108.27 

2.51 

9 .56 

•• Diluted Earnings per equity share calculated during the year ended March 3 1, 2023 considering 1,21,06,600 share warrants to be COI1")1~!:nirn=;~~~~~es 

48.879.21 

21,917.83 

(1 .627.71) 

1. 134.41 

1.089. 18 

427.43 

0.74 

25.97 



Noff"_, ~ 

1. These consolidated financial results have been prepared in accordance with Indian Accounting Standards (Ind- AS) as prescribed under section 133 of Companies Act, 2013 read with Rule 
3 of the Companies (Indian Accounting Standards) Rules, 2015 and relevant amendment thereafter. 

2. The above consolidated financial results have been reviewed and recommended by the Audit Committee and approved by the Board of Directors at their meeting held on May 30, 2023 . 
Audit under regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,20 15 has been carried out by the statutory auditors of the company. The auditors 
have expressed an unqualified report on the above results. 

Standalone Results as on March 31 2023 are as under ' .-
Quarter Ended Year Ended 

Particulars 31-Mar-23 31-Det-22 31-Mar-22 31-Mar-23 31-Mar-22 

(Unaudited) (Unaudited) (Unaudited) Audited (Audited 
Revenue from Operations 33,698.0 1 24,465.66 19,554.25 100,986.57 51,731.75 
Other Income 86.80 152.66 152.45 399.09 428.56 
Profit before Tax 1,376.69 574.99 535.72 2,248.65 1,452.78 
Profit after Tax 1,007.8 1 431.28 337.66 1,645.43 1,05 1.83 
Total Comprehensive Income after Tax 1,011.11 434.57 330.06 1,652.86 1,049.43 

4. The Company is carrying out the activity of Manufacturing of Steel Tubes Pipes and Trading of Building Material and Steel related products. However as its wholly owned subsidiary 
company in Dubai viz. RST International Trading FZE and its step down subsidiary company in Nigeria viz. RST Industri es Limited is pursuing the business of Trading of Steel Products 
and Non Ferrous Metal Products. Its subsidiary -Ashoka Infrasteel is also dealing into trading of steel related products. The Segment wise Results of Manufacturing and Trading are given 
below : 

Statement ofSe{!ment 'se Re e e Res Its A t & L ' bTl' WI V nu , u I SSf:S la I I les:-

Particulars Quarter Ended Year Ended 

31-Mar-23 31-Det-22 31-Mar-22 31-Mar-23 31-Mar-22 

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

I .Segment Total Revenue 

a. Manufacturing - Steel Pipe 31,608.93 23,785 .85 16,709.55 92,598.96 51,473 .76 
b.'Trading- Building Material & Steel Products 8,315.00 11,238.73 8,480.25 41,076.46 25,343 .02 
c. Unallocated Segment 

39,923.92 35,024.58 25,189.80 133,675.42 76,816.78 
'Less: Intersegment Revenue 

Total Revenue from Operations 39,923.92 35,024.58 25,189.80 133,675.42 76,816.78 

2.Segment Results 

a.Manufacturing - Steel Pipe 1,863.75 942.85 962.55 3,642.38 2,012.63 
b.'Trading- Building Material & Steel Products 775 .31 31.39 493.1 1 1, 194.59 1,750.61 

Total Segment results 2,639.05 974.24 1,455.66 4,836.96 3,763.24 

Less: 

(i) Finance Cost 661.75 568.85 324.93 2,020.95 1,089.18 

ii) Net unallocated expenditurel(lncome) 532.97 (569.96 92.46 (68021 (920.53 

Total Profit before Tax 1,444.33 975.36 1,038.27 3,496.23 3,594.60 
3.Se~ment Assets 

a.Manufacturing - Steel Pipe 33,927.99 39,899.01 27,044.53 33,927.99 27,044.53 
b.'Trading- Building Material & Steel Products 35,563 .25 31,484.67 8,795.36 35,563 .25 8,795.36 

Total Segment Assets 69,491.24 71,383 .68 35,839.89 69,491.24 35,839.89 
Add: Unallocated 

Total Assets 69,491.24 71,383.68 35,839.89 69,491.24 35,839.89 

4.Segment L iabilities 

a.Manufacturing - Steel Pipe 14,769.33 22,618.62 17,696.97 14,769.33 17,696.97 
b. 'Trading- Building Material & Steel Products 29,710.42 25,850.59 5,477. 14 29,710.42 5,477. 14 

Total Segment Liabilities 44,479.75 48,469.21 23,174. 11 44,479.75 23, 174. 11 
Add: Unallocated - -
Total Liabilities 44,479.75 48,469.21 23,174.11 44,479.75 23,1 74.11 

5. The Board of Director at their meeting held on February 14, 2022 has considered and approved a draft scheme of amalgamation (,scheme') under sections 230 to 232 of the Companies Act, 
2013, of Lepakshi Tubes Private Limited (Company's Wholly Owned Subsidiary) with the company. The scheme is subject to receipt of approvals from the Hon'ble National Company 
Law Tribunal, Delhi bench ("NCLT") and approval of other regulatory or statutory authorities as may be required. The scheme has already been approved by the shareholders and creditors 
in their respective meetings held on November IS, 2022. 

During the quarter under review the following transactions were held in the Group: 

I .The Group has announced the bonus shares in the ratio of 4 :1 , which have been approved by the shareholders thorough Posal Ballot on December 23,2022 and corosponding allotment of 
the same was successfully done on January 07,2023 . 

2. The Group has allotted 1933400 Equity Shares pursuant to conversion of warrants on January 07. 2023 along with the bonus shares reserved for the warrant holders in the ratio of 4: 1 

The figures for the quarters ended March 3 1,2023 and March 3 1,2022 are the balancing figures between audited figures in respect to fu ll financial years and the published unaudited year to 
date figures upto the year end of the third quarter of the relevant financial year, which were subject to limited review. 

Figures for the previous periods / year have been regrouped/recast wherever necessary, to confi rm to the current period's classification. 

Date : May 30, 2023 

Plat e: Delhi 



RAMA STEEL TUBES LIMITED 
~In Lakhs) 

Statement of Audited Consolidated Assests and Liabilities as at March 31,2023 

PartieD Ian 

A ASSETS 
Non-current assets 

Property, Plant and Equipment 
Capital Work in Progress 
Investment Properties 
Intangible Assets 
Goodwill 
Right of Use Assets 
Financial assets 

(i) Investments 
(ii) Loans 
(iii) Other financial assets 

Deferred tax assets(net) 
Other non current assets 
Total non current assets 

Current Assets 

Inventories 
Financial Assets 

(i) Trade Receivables 
(ii) Cash and Cash Equivalents 
(iii) Bank balances other than (ii) above 
(iv) Other Financial Assets 

Other current assets 
Total current assets 

Total Assets 

B Equity and Liabilities 
Equity 
Equity Share Capital 
Other Equity 

Equity attributable to owners 
Non-controlling interest 
Total Equity 
Liabilities 

Non-current liabilities 
Financial Liabilities 

(i) Borrowings 
(ii) Other financial liabilities 

Provisions 
Deferred Tax Liabilities (Net) 

Total non-current liabilities 
Current Liabilities 
FinanciaJ Liabilities 

(i) Borrowings 

(ii) Trade Payable 
a) TotaJ outstanding dues of micro enterprise and smaJl enterprises; and 
b) TotaJ outstanding dues of creditors other than micro enterprises and smaJl enterprises 

Provisions 
Other Current Liabilities 
Current Tax Liability(net) 

Total current liabilities 

Total equity and liabilities 

Date: May 30, 2023 
Place: Delhi 

As at Asat 
31-03-2023 31-03-2022 

(Audited (Audited 

7,244.76 5,048.85 
127.87 573 .98 

389.92 411.29 
2.41 3.07 

2,804.75 
192.68 222.95 

1,307.67 761.50 
636.53 7.41 
216.1 7 1,177.50 

55.90 
2,754.15 350.31 

15,732.80 8556.86 

19,706.49 10,114.50 

23,263 .37 10,566.53 
1,26 1.1 2 1,871.25 

-
7.37 7.34 

9,520.07 4,723.41 

53758.42 27283.03 

69,491.22 35839.88 

4,658.23 839.70 

20,353 .25 11,826.D7 
25,011.48 12,665.77 

1,340.05 

26,351.53 12,665.77 

3,198.29 3,177.57 
47.02 45.89 
70.27 57.28 

50.12 

3,315.58 3,330.86 

16,080.06 10,624.74 

264.24 185.98 
21 ,325 .09 6,746.29 

32.80 35.59 
1,320.35 1,544.66 

801.58 706.0 1 

39,824.12 19843.25 

69,491.22 35839.88 

@-L r~Rama Steel Tubes Limited 

i'~EW ~~~ II. ,{,c..---t.. 
~ DELH I~ 

t..L * . "'"i (Naresh Kumar Bansal) 
'Y Managing Director 

DIN : 00119213 



RAMA STEEL TUBES LTD 
STATEMENT OF AUDITED CONSOLIDATED CASH FLOWS FOR THE PERIOD ENDED MARCH 31, 2023 

SNo. Particulars 

A. Cash Flow from operating activities 
Net Profit before Tax 
Adjustments For 
Depreciation and amortisation expense 
Finance Cost 

Remeasurement of the Defined Benefit Plans to Employees routed through OCI 
Net change in fair values of investment in equity shares carried at fair value through OCI 
Foreign Exchange Fluctuation directly debited to Exchange Reserve 
Non Controlling Interest Profit 

Share of Profit in Joint Venture & Associate 
Interest Income on FD with banks 
Loss/(Gain) on sale of property, plant and equipment 
Operating Profit before working capital changes 
Adjustment for Working Capital Changes 
Decrease/(Increase) in Inventories 

Decrease/(Increase) in Trade receivables 
Decrease/(Increase) in other financial and non-financial assets 
(Decrease )Increase in Trade Payables 
(Decrease)/Increase in other financial , non financial liabilities and provisions 
Cash generated from Operations 
Net Direct Taxes paid 
Net Cash flow from operating activitites 

B. CASH FLOW FROM INVESTING ACTIVITIES 

Payment for Purchase of Property, Plant and equipment (Including Capital Work in Progress) 

Purchase of Goodwill 
Payment for Purchase of Investment Properties 
Payment for Purchase ofintangible Assets 
Increase in Investment in Subsidiaries, Associates & Joint Ventures 
Proceeds from disposal of Property, Plant and Equipments 
Proceeds from sale ofinvestment Properties 

Share of Profit in Joint Venture & Associate 
Interest received 

Net cash flow from investing Activities 

C. CASH FLOW FROM FINANCING ACTIVITIES 
Proceeds from issue of Equity share Capital 

Proceeds from Issue of share warrants 
Contribution from Non controlling interest 
Proceeds/(Repayment) of Borrowings (Secured) 
Payment ofinterest and Finance charges 
Net Cash from financing Activities 

NET INCREASE /(DECREASE) IN CASH AND CASH EQUIVALENT 

Cash and Cash equivalents at the Beginning of the Year 
Cash and Cash equivalents at the Closing of the Year 

Cash and cash Equivalents comprises 
Cash in Hand 
Balance with Scheduled Banks 

-In current Accounts 
-In Fixed Deposit Accounts with original maturity ofless than 3 months 
Total Cash and Cash Equivalents 

Total 

Date: May 30, 2023 

Place: Delhi 

(f in Lakbs) 

Year ended Year ended 
March 31 2023 March 31 2022 

Au<lited Audited 

3,496.23 3,594.60 

472.92 427.43 
2,020.95 1,089.18 

3.90 (2.95) 

6.78 
138.14 25.97 
(76.57) -

(166.36) 64.68 
(36.70) (197.28) 

1.58 (4. I I) 
5,860.87 4,997.53 

(9,591 .99) (2,828.43) 
(12,696.84) (5,340.95) 

(6,868.31) (2,618.62) 
14,657.05 1,902.55 

(212.98) 756.78 
(8,852. I 9) (3,131.13) 

(764.00) (366.98) 
(9,616.19) (3,498.12) 

(3,196.75) (1 ,036.41) 

(2,804.75) -
- (71.98) 

(0.44) (17.63) 

(546.17) 64.68 
1,023.98 5.53 

1.19 -
166.36 (6468) 

36.70 197.28 
(5,319.88) (923.20) 

7,071.78 -
2,459.02 -
1,340.05 -
5,476.04 5,258.04 

(2,020.95) (1 ,089.18) 
14,325.94 4,084.89 

(610.13) (336.42) 

1,87125 2,207.68 
1,261.11 1,871.25 

13.37 12.58 

-
905.83 1,752.64 
341.92 106.03 

1,261.11 1,871.25 

--.~ 

~y::-L oAA~ Steel Tubes Limited 

I 0) NEW~~~ ~ DELHI .J. 

t..~ 2 , It 

-,- (Naresh Kumar Bansal) 

Managing Director 

DIN : 00119213 
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Alok Mittal & Associates 
Char/crcd AccO/m/wlI.I' 

G-6, Saket, Ground Floor 

New Delhi 110017 

Tel: 011 -46113729, 41655810 
E-mail : caalokmittal@gmail.com 

Web : www.caalokmittal .com 

INDEPENDENT AUDITOR'S REPORT ON AUDIT OF ANNUAL CONSOLIDATED 
FINANCIAL RESULTS AND REVIEW OF QUARTERLY FINANCIAL RESULTS 

To 
The Board of Directors of MIS Rama Steel Tubes Limited 

Report on the audit of the Consolidated financial Results 

Opinion 

We have audited the accompanying statement of quarterly and year to date Consolidated 
fjnancial Results of MIS RAMA STEEL TUBES LIMITED ("Holding Company~) and its 
subsidiaries (the Holding Company and its subsidiaries together referred to as "the Group~) for 
the quarter ended March 31,2023 and for the year ended March 31,2023 (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"). 

(3) Opinion 011 Annual Consolidllled Financinl Results for the year ended Mnrch 31,2023 
In our opinion and to the best of our informat ion and according to the explanations given to 
us, and based on the considerat ion of the audit reports of other auditors on separate financial 
statements of subsidiaries referred to in Other Matters section below, the Consolidated 
Financial Results for the year ended March 3 I, 2023: 

i. I d h r Inc u es t e resu ts 0 the ollowmg entities; 
S. No. I Company Name I Nature 

1. Rama Steel Tubes Limited I Parent Company 
Wholly Owned Subsidiaries (WOS)s 

2. RST International Trading Foreign WOS of Ram a Steel Tubes Lim ited 
FZE 

3. Lepakshi Tubes Private Indian was of Rama Steel Tubes Limited 
Limited 

Subsidiaries 
4. Ashoka Infrasteel. Partnership 51% share hold by Rama Steel Tubes Limited 

Firm 
Step down Subsidiaries 

S. RST Industries Limited Foreign was of RST International Trading 
FZE 

Associates 
6. Hagar Mega Mart Private 50% share hold by Rama Steel Tubes Limited 

Limited 
I loint Ventures 

7. Pir Panchal Construction 25% share hold by Rama Steel Tubes Limited 
Private Lim ited (AOPl 

ii. IS presented III accordance with the reqUIrements of the Llstmg RegulatIOns III thIS regard, 
and 

iii. gives a true and fair view in conformity with the applicable accounting stnndards and other 
accounting principles generally accepted in India, of the net profit and other 
comprehensive income and other financial information of the Group for the quarter ended 

Branch Off.: 0 ·163, Sector 47, NOIDA · 201303 (U.P.J. Tel · +91120 435 9S13, 412 5022. 
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March 31,2023 and of the net profit and other comprehensive income and other financial 
information of the Group for the year ended March 31 .2023. 

(b}Conclusion on Audited Consolida ted Financial Results for the qu a rte r ended March 
JI, 2023 

With respect to the Consolidated Financial Results for the quarter ended March 3 1, 2023. based 
on our review conducted and procedures performed as stated in paragraph (b) of Auditor's 
Responsibilities section below and based on the consideration of the review reports of the other 
auditors referred to in Other Matters section below. nothing has come to our attention thai 
causes us to believe thai the Consolidated Financial Results for the ended March 31, 2023, 
prepared in accordance with the recognition and measurement, principles laid down in the 
Indian AccoWlting Standards and other accoWlting principles generally accepted in India, has 
not disclosed the informat ion required to be disclosed in terms of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015. as amended, including 
the m 

Basis ror O pinion on the Audited C onsolidated Financial Results for the yea r ended 
Ma rch 31,2023 
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 paragraph (a) of Auditor's Responsibili ties section below. 
We are independent of the Group in accordance with the Code of Ethics issued by the Institute 
of Chartered Accountants of India ("the ICA I"') together with the ethical requirements that a re 
relevant to our aud it of the Consolidated financial Results for the year ended March 3 1,2023 
under the provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements and the ICAI's Code of Ethics. We 
believe that the audit evidence obtained by us and the audit evidence obtained by the other 
auditors in terms of their reports referred to in Other Matters section below, is sufficient and 
appropriate to provide a basis for our audit opinion. 

Manage ment's Responsibili ties ror the Consolidated Financial Results 

This Statement, which includes the Consolidated Financial Results is the responsibil ity of the 
Parent's Board of Directors and has been approved by them for the issuance. The Consolidated 
Financial Results for the year ended March 31, 2023. has been compiled from the related 
audited consolidated financial statements. This responsibility includes the preparation and 
presentation of the Consolidated Financial Results for the quarter and year ended March 31, 
2023 that give a true and fair view of the consolidated net profit and consolidated other 
comprehensive income and other financia l information of the GfOup in accordance with the 
recognition and measurement principles laid down in the Indian Accounting Standards, 
prescribed under Section 133 of the Act, read with relevant rules issued thereunder and other 
accounting principles generally accepted in India and in compliance with Regulation 33 of the 
Listing Regulations. 

The respective Board of Directors of the companies included in the Group are responsible for 
maintenance of adequate accounting records in accordance with the provisions of the Act for 
safeguarding the assets of the Group and for preventing and detecting frauds and other 
irregularities; selection and application of appropriate accounting policies; makingjudgments 
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 
respa;tive financial results that give a tme 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 this Consolidated Financial Results by the Directors of the Parent, as aforesaid. 



In preparing the Consolidated Financial Results, the respective Board of Directors of the 
companies included in the Group are responsible for assessing the ability of the respect ive 
entities 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 their resp~tive entities or to cease operations, or has no 
realistic alternative but to do so. 

Tilt: rcspct.:tive Board of Diret.:tors of the companies included in the Group are responsible for 
oversee ing the financial reporting process of the Group. 

Auditor's Responsibilities 

(a) Audit of the Co nsolidated Financia l Results for the yea r ended March 3 1, 2023 

Our objectives are to obtain reasonable assurance about whether the Consolidated Financial 
Results for the year ended March 31, 2023 as a whole are 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 this Consolidated Financial Results. 

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

• Identify and assess the risks of material misstatement of the Consolidated annual 
financial results, 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 
resulti ng from fraud is higher than for one resulting from error, as fraud may involve 
col lusion, forgery, intentional omissions, misrepresentations, or the override of internal 
control. 

• Obtain an understanding of internal control re levant to the audit in order to design audit 
procedures that are appropriate in the c·jrcllmstances. Under Section 143(3) (i) of the 
Act, we are also responsible fo r expressing our opinion through a separate report on the 
complete set of financial statements on whether the company has adequate internal 
financial controls with reference to financial statements ';n place and the operating 
effectiveness of such controls. 

• Evaluate the appropriateness of accounting polic ies used and the reasonableness of 
accounting estimates and related disclosures in the consolidated financial results made 
by the Managerm:nl and Board of Directors. 

• Conc lude on the appropriateness of the Management and 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 appropriateness of this assumption. If we conclude tllat a material uncenainty 
exists, we are requi red to draw attention in our auditor's report to the related disclosures 
in the consolidated annual financia l 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, futu re events or cond itions may cause the Group 
to cease to conti nue as a going concern. 

f 
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• Evaluate the overall presentation, structure and content of the consolidated annual 
financial results, including the disclosures. and whether the consolidated annual 
financial results represent the underlying transactions and events in a manner that 
achieves fair presentation. 

• Obtain sufficient appropriate audi t evidence regarding the financial results/financial 
information of the entities within the Group to express an opinion on the consolidated 
annual financial results. We are re;ponsible for the direction. supervision and 
performance of the audit of financial information of such entities included in the 
consol idated financial results of which we are the independent auditors. For the other 
entities included in the consolidated annual financial results, 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. Our responsibilities in this regard are further described in para (a) of the 
section titled "Other Matters" in this audit report. 

Materiality is the magnitude of misstatements in the Annual Consolidated Financial Results 
that, individually or in aggregate, makes it probable that the economic decisions ofa reasonably 
knowledgeable user of the Annual Consolidated Financial Results may be influenced. We 
consider quantitative materiality and qualitative factors in (i) planning the scope of our audit 
work and in evaluating the results of our work; and (ii) to evaluate the effect of any identified 
misstatements in the Annual Consolidated Financial Results. 

We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing orthe 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. re lated safeguards. 

(b) Rev iew of the Consolidated Fina ncial Ilcsults for the qua rter ended March 3 1, 2023 

We conducted our review of the Consolidated Financial Results for the quarter ended March 
31.2023 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 ICAI. A review of interim financial information consists of making inquiries, primarily of 
the Company's personnel responsible for financial and accounting matters, and applying 
analytical and other review procedures. A review is subsl<lntially less in scope than an audit 
conducted in accordance with SAs specified under section 143(10) of the Act 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. 

The Statement includes the results of the entities as listed wlder paragraph (a)(i) of Opinion 
and Conclusion section above. 

We also performed procedures in accordance with the circular No CTRlCFO/CMD 1/44/2019 
issued by the SEBI und~r Regulation 33(8) of me Listing Regulations, as amended, to the extent 
applicable . 
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Other Matter 

(a) The consolidated audited annual financial results include the audited financial results/financial 
information of four subsidiaries (including one step down subsidiary and onc subsidiary having 
51% slake) whose financial results/financial information reflect total assets of~· 36,362.02 
Lakhs and net assets of ~ 6, 170.09 Lakhs as at March 31, 2023 and tolal revenue of ~ 6.671.23 
Lakhs and ~ 39,033.40 Lakhs, total net profit after tax of ~ 35.32 Lakhs and t 931.95 Lakhs 
and total comprehensive income I (loss) of~· IS .56 I.akh!>; and t140.42 Lakh!>; for the quarter 
ended March 31,2023 nnd for the period from April 01, 2022 to March 31, 2023, respectively, 
and cash flows (net) of(-) t843.90 Lakhs for the period from April 01, 2022 to March 31, 
2023, as considered in the consolidated annual financial results, which have been audited by 
their respective independent auditors. The Group has acquired 51 % stake in one of the 
Subsidiary-MIs Ashoka lnfrasteel on August 31, 2022 Iherefore. financial results of this entity 
for the period September 01, 2022 till March 31. 2023 have been considered in consolidated 
annual financial results. The independent auditors' reports on financial results/financial 
information of these entities have been furnished to us by the management and our opinion on 
the consolidated annual financial results, in so far as it relates to the amounts and disclosures 
included in respect of these entities, is based solely on the report of such auditors and the 
procedures performed by us are as stated in paragraph above. 

Two out of these subsidiaries are located outside India whose financial results I financial 
information have been prepared in accordance with accounting principles generally accepted 
in their respective countries and which have been audited by other auditors under generally 
accepted auditing standards applicable in their respective countries. The Holding Company's 
Management has converted the financial results I financial infonnation of such subsidiaries 
located outside India from accounting principles generally accepted in their respective 
countri~s to accounting· principles generally accepted in India. We have audited these 
conversion adjustments made by the Holding Company's Management. Our opinion in so far 
as it relates to the financial results I financial infonnation of such subsidiaries located outside 
India is based on the report of other auditors and the conversion adjustments prepared by the 
Management of the Holding Company and audited by us. 

The consolidated audited annual financial results include the audited financial results of one of 
Associate-MIs Hagar Mega Mart Private Limited, Delhi whose total revenue of t 173.41 Lakhs 

and t511.93 Lakhs and tolal net profit aftertax/(Ioss) including OCI of t(-) 140.46 Lakhs and 

nSO.21 lalms for quarter ended March 3 I, 2023 and for the period from September 01, 2022 
to March 31, 2023, respectively. Our share in net profits after taJGI(loss) including OCI of t'(
)70.23 Lakhs for the quarter ended March 31, 2023 and t 17S.1 05 Lakhs for the period from 
September 0 I. 2022 to March 31,2023 respectively as considered in the consolidated annual 
financial results, which have been audited by their independent auditors. The independent 
auditors' reports 011 financial results/fi nancial information of this entity have been furnished to 
us by the management and our opinion on the conso lidated annual tinancial results, in so far as 
it relates to the amounts and disclosures included in respect of these entities. is based solely on 
the report of such auditors and the procedures performed by us are as slated in paragraph above . 



• 

The consolidaled audited annual financial results include unaudited financial resultslfinancial 
information of one Joint Venture-MIs Pir Panchal Construction Private Limiled-(AOP), Jammu 
whose total revenue of US6.40 Lakhs and ~9J4.S6 Lakhs, total net profit after taX/(loss) of 
~ 217.08 Lakhs and ~ (.)34.96 Lakhs forthe quartl!r ended March 31 , 2023 and for the period 
from April 01, 2022 10 March 31,2023, respectively. Our share in net profits after tax/(loss) of 
~S4.41 Lakhs and ~(-)8. 74 Lakhs for the quarter ended March 31,2023 and for the period from 
April 01, 2022 to March 31,2023 respectively a~ considered in the: consolidated audited annual 
financial results. These financial results are unaudited and have been furnished to us by the 
management and our opinion and conclusion on the statement, in so far as it relates to the 
amounts included in respect to these joint venture is based solely on such lUlaudited financial 
statements. In our opinion and according to the information and explanations given to us by 
the Board of Directors, these financial statements are nOI material to the company. 

(b)The consolidated annual financial results include the results for the quarter ended 31 March 
2023 being the balancing figu re between the audited figures in respect of the fu ll financial year 
and the published unaudited year to dale figures up to the third quarter of the current financial 
year which were subjecllo limited review by us. 

For Alok Mittal & Associa tes 
Chartered Accountants 

F~:~7l7N 

Alok Kumar Mlttal 
Partne r 
Membership No. - 071205 
UDlN, 23071 20SBGUAUS7380 

Place: New Delhi 
Date: 30.05.2023 
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