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Phiroze Jeejeebhoy Towers, 
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National Stock Exchange of India Limited 
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Dear Sir, 
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Scrip Symbol : KSL 

Sub. : Outcome of the Board Meeting 

Pursuant to regulation 30 of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, please find enclosed herewith : 

1) Audited Financial Results (Standalone and Consolidated) 
for the quarter and year ended March 31, 2025 

Please find enclosed herewith Audited Financial Results (Standalone and 
Consolidated) for the quarter and year ended March 31, 2025, duly approved and 
taken on record by the Board of Directors of the Company at their meeting held today 
i.e. on Monday, May 5, 2025, along with Auditor's Report (with Un-modified opinion). 
(Refer Annexure - A) 

Declaration by Mr.B.M. Maheshwari, Chief Financial Officer pursuant to Regulation 
33(3)(d) of SEBI ( Listing Obligations and Disclosure Requirements) Regulations, 
2015, is also enclosed, along with the Results. (Refer Annexure-A1) 

2) Recommendation of Dividend for FY 2024-25 

The Board of Directors at their meeting held on May 5, 2025, have recommended 
Dividend of Rs.10/- per Equity Share of Rs.5/- each (i.e. 200%), on the Equity Share 
Capital of the Company for the Financial Year 2024-25, subject to approval of the • 
members, at the ensuing Annual General Meeting. 

The Board Meeting commenced at 11.45 a.m. and concluded at I '3 0 p • rY> , 

Kindly take the aforesaid submissions on record. 

Thanking you, 

Yours faithfully, 
For KAL YANI STEELS LIMITED 

~ ( 
MRS.D.R. PURANIK 
COMPANY SECRETARY 
E-mail : puranik@kalyanisteels.com 

Encl. : as above 

KALYANI 
GROUP COMPANY 

KALYANI STEELS LIMITED, CORPORATE BUILDING, 2ND FLOOR, MUNDHWA, PUNE 411036, INDIA. 
PHONE : + 91 20 6621 5000 



KALY ANI STEELS LIMITED 
CIN: L27104MH1973PLC016350 

Regd.Officc: Mundhwa, Pune 411 036. 
Phone : 020 66215000 , Fax : 020 26821124 

KALYAN I Website: www.kalyanistecls.com, E-mail - invcstor@kalyanistcels.com 

STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS 
FOR THE QUARTER AND YEAR ENDED MARCH 31, 2025 

(fin Million) 

Quarter Ended Year ended 

SNo Particulars March December March March 31, March 31, 
31,2025 31, 2024 31,2024 2025 2024 

Audited Unaudited Audited Audited Audited 

I Revenue from Operations 5,443.31 4,840.05 5,028.26 19,819.04 19,594.92 
2 Other Income 127.51 124.36 130.44 516.71 468. 11 

3 Total Income (1+2) 5,570.82 4,964.41 5,158.70 20,335.75 20,063.03 

4 Expenses 
( a ) Cost of Raw Materials Consumed 2,860.47 2,542.67 2,639.89 10,338.80 11,054.68 
( b ) Purchases of stock-in-trade 158.43 395.16 49.27 1,035.77 139.87 
( c) Manufacturing Expense ( See Note 4 ) 694.45 663.00 788.53 2,781.72 3,030.79 
( d ) Changes in Inventories offinished goods, work-in-

85.22 (42.59) 240.50 88.79 23.64 progress and stock-in-trade 

( e) Employee benefit expense 222.92 207.42 199.94 832.96 783.64 
( f) Finance Costs 41.58 55.23 34.68 185.66 245.46 
( g ) Depreciation and amortisation expense 157.60 157.43 152.57 633.88 607.51 
( h ) Other Expenses 278.76 240.86 209.44 1,010.99 850.68 
Total Expenses 4,499.43 4,219.18 4,314.82 16,908.57 16,736.27 

5 Profit before exceptional items (3 - 4) 1,071.39 745.23 843.88 3,427.18 3,326.76 

6 Exceptional Items - - - - -
7 Profit before tax (S + 6) 1,071 .39 745.23 843.88 3,427.18 3,326.76 

8 Tax Expenses 
Current Tax 266.00 179.00 204.50 851.50 807.00 
Deferred Tax 6.46 12.34 13.88 39.24 45.21 
Taxation in respect of earlier years 6.10 - - 6.10 -
Total Tax Expenses 278.56 191.34 218.38 896.84 852.21 

9 Profit after tax (7 - 8) 792.83 553.89 625.50 2,530.34 2,474.55 

10 Other Comprehensive Income 
Items that will not be reclassified to profit or loss 49.28 (3.42) (13,96) 36.07 (18.35) 
Total Other Comprehensive Income, net of tax 49.28 (3.42' (13.96'. 36.07 (18.35' 

II Total Comprehensive Income ( 9+ I 0) 842.11 550.47 611.54 2,566.41 2,456.20 

12 Paid-up Equity Share Capital 
(Face value z 5/-each, PY Z 5/- each) 218.64 218.64 218.64 218.64 218.64 

13 Other Equity 18,825.69 16,695.80 

14 Earnings Per Share : ( ofz 5/- each) 
Basic and diluted ( not annualised ) 18.16 12.69 14.33 57.96 56.69 



Sr. 
No. 

A 

Notes to the Financial Results: 
Statement of Assets and Liabilities 

Particulars 

Assets: 

Non Current assets : 
(a) Property, plant and equipment 
(b) Capital work-in-progress 
(c) Intangible assets 
( d) Financial assets 

i) Equity investments held in subsidiary and associate 
ii) Investments 

iii) Other financial assets 
(e) Income tax assets (net) 
(f) Other non- current assets 

C u r rent assets : 
(a) Inventories 
(b) Financial assets 

i) Trade receivables 

Sub total - Non-current assets 

ii) Cash and cash equivalents 
iii) Bank Balances other than (iii ) above 
iv) Other financial assets 

( c) Other current assets 
Sub total - Current assets 

( ~ in Million) 

Standalone 

As at March 
31,2025 

Audited 

6,774.29 
4,294.92 

4.18 

1,475.81 
26.20 

138.43 
7.07 

619.37 

As at March 
31,2024 

Audited 

7,335.72 
3,811.54 

2.63 

1,430.00 
23.83 

266.89 
8.62 

557.15 
13,340.27 

1------'----+--
13,436.38 

2,146.47 2,024.30 

4,313.45 4,208.42 
143.00 193. 11 

6,899.06 5,217.39 
304.11 268.47 
303.56 495.75 

t=:::=:::::::::::=:::::t=:::::::::::':::::::==::I 
14,109.65 12,407.44 

Total assets 1---_:;;..c.,....;;...:.;:_:.:...c_+----==-"=-=-'-='--' 27,449.92 25,843.82 

e Equity and Liabilities : 

Equity: 
(a) Equity share capital 
(b) Other equity 

i) Reserves and surplus 
ii) Other reserves 

Liabilities : 
Non current liabilities : 

(a) Financial Liabilities : 
(i) Borrowings 
(ii) Other financial liabilities 

(b) Provisions 
(c) Deferred tax liabilities (net) 

Sub total - Equity 

218.64 

18,700.81 
124.88 

19,044.33 

-
212.68 

61.08 
240.84 

218.64 

16,617.53 
78.27 

16,914.44 

833.74 
184.59 
52.21 

204.87 

Sub total - Non-current Iiabilities1-----=..=....:..:..=...:.-+----==-514.60 1,275.41 
Current Liabilities : 
(a) Financial Liabilities : 

(i) Borrowings 
(ii) Trade payables 

- total outstanding dues of micro enterprises 
and small enterprises 

- total outstanding dues of creditors other than 
micro enterprises and small enterprises 

(iii) Other financial liabilities 
(b) Provisions 
(c) Other current liabilities 
(d) Current tax liabilities (net) 

Sub total - current liabilities 

Total - Equity and liabilities 

4,375.97 5,128.62 

240.70 159.39 

2,804.15 1,905.19 

232.23 176.99 
45.36 27.67 

116.79 199.35 
75.79 56.76 

l========t:=======l 
7,890.99 7,653.97 

27,449.92 25,843.82 

/ 



Notes to the Financial Results: 
Statement of Cash Flow 

('{in Million) 

Standalone 

Year ended 
Sr. Particulars 
No. 

As at March As at March 
31,2025 31,2024 

Audited Audited 

A Cash flows from operating activities 

Profit before tax 3,427.18 3,326.76 

Adjustments to reconcile profit before tax to net cash flows 

Depreciation and amortisation 633.88 607.51 

Unrealised foreign exchange loss/ (gain), net 9.11 20.21 

Interest expense 185.66 245.46 

Profit on sale oflnvestment (4.59) (8.25) 

Interest from deposits and loans (508.57) (443.88) 

Provision written back (7.47) (36.53) 

Provision for doubtful debts (includes expected credit loss) (net) - 1.23 

Fair value loss on investments measured at FVTPL (2.38) (2.18) 

Cash Generated from Operations before working capital changes 3,732.82 3,710.33 

(Increase)/ Decrease in inventories (122.17) 1,214.7 1 

(Increase)/ Decrease in trade receivables (105.22) (16261) 

(Increase) / Decrease in other assets/ other financial assets 219.20 (439. 19) 

Increase/ (Decrease) in provisions 13.57 (0.98) 
Increase /(Decrease) in trade payables 978.81 (513.65) 

Increase/ (Decrease) in other financial liabilities 29.03 201.84 
Increase/ (Decrease) in other current liabilities (82.56) ( 11.77) 
Increase/ (Decrease) in other non current liabilities - (38.41) 

Cash <'encratcd from operations 4,663.48 3,960.27 

Taxes paid (net of refunds) (837.04) (785.54) 

Net cash flows from oncratinl! activities< A) 3,826.44 3,174.73 

D Cash flows from investing activities 

Purchase of property, plant and equipment and intangible assets (251.09) (5,758.36) 
(including capital work-in-progress) 
Sale of property, plant and equipment 1.50 -
Proceeds/ (Investments) in deposits, (net) (1,538.24) 2,051.94 
Proceeds from sale of Investment in Mutual Fund 3,085.87 12,262.64 

Purchase oflnvestment in Mutual Fund (3,084.85) (12,254.39) 

Interest received 429.67 494.96 

Net cash flows from investiue activities ( B 1 {1,357.14) (3 203.21' 

C Cash flows from fiuancing activities 

Repayment of borrowings - Non-current (including current (1,667.48) (411.08) 
maturities) 
Proceeds from borrowings - Current (including Bill Discounting) 35,249.00 9,920.61 

Repayment of borrowings - Current (including Bill Discounting) (35,167.91) (8,633.75) 

Interest paid (496.49) (322.73) 

Dividend paid (436.53) (436.53 

Net cash flows from financinl! activities I C) 12,519.41 116.52 

Net increase/ (decrease) in cash and cash equivalents (A+ (50.11) 88.04 
B+C) 

Add: Cash and cash equivalents at the beginning of the year 193.11 105.07 

-
s•ff£t ~ 

Cash and cash equivalents at the end of the year 143.00 193.11 

~ 
"'(' s ) >-
~ ;;;' 

~~ + 6 
* 



Notes: 

The above results have been reviewed by the Audit Committee and approved by the Board of Directors of the Company at its meeting 

held on May 5, 2025. 

2 The Board of Directors, at its meeting held on May 5,2025 has recommended dividend of ~ 10/- per equity share of~ 5/- each ( 

200%) 

3 The above results include the Company's proportionate share of income, expenditure, assets and liabilities in joint operation, namely 

Hospet Steels Limited. 

4 Manufacturing expenses include stores and spares consumed, job work manufacturing charges, power and fuel, repairs etc. 

5 The Company manufactw·es Forging and Engineering quality carbon and alloy steels which is a single segment in accordance with Ind 
AS 108 - "Operating segment" notified pursuant to Companies (Indian Accounting Standards) Rules, 2015. 

6 The financial results have been prepared in accordance with Indian Accounting Standards (Ind AS), the provisions of the Companies 
Act,2013 ( the Act), as applicable and guidelines issued by the Securities and Exchange Board oflndia (SEBI). 

7 Previous quarter / year end figures have been regrouped and reclassified wherever necessmy to make them comparable with current 

period. 

For KALYANI STEELS LIMITED 

R.K. Goyal 
;} Managing Director 

Date May 5, 2025 
Place Pune 



KIRTANE & PANDIT LLP 
Chartered Accountant s 

Pune I Mumbai I Nashik I Bengaluru I Hyderabad I New Delhi I Chennal 

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

To 
The Board of Directors 
Kalyani Steels Limited 
Mundhwa, Pune - 411036 
Maharashtra, India 

Report on audit of Standalone Financial Results 

Opinion 

We have audited the accompanying statement of quarterly and year to date standalone financial 
results of Kalyani Steels Limited ("Company") for the quarter and year ended March 31, 2025 
("Statement"} attached herewith (in which are included financial results/financial information of 
one joint operation), being submitted by the Company pursuant to the requirement of Regulation 
33 of the SEBI (Listing Obligations and Disclosure Requirements} Regulations, 2015, as amended (the 
"Listing Regulations"). 

In our opinion and to the best of our information and according to the explanations given to us and 
based on the consideration of the report of the other auditor on separate audited financial 
statements/financial results/financial information of one joint operation, the Statement: 

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

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

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 Financial Statements under the provisions of the 
Companies Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical 
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Independent Auditor's Report on Standalone Financial Results of l<alyani Steels Limited for 

Quarter and Year ended March 31, 2025 

responsibilities in accordance with these requirements and the Code of Ethics. We believe that the 
audit evidence obtained by us, along with the consideration of report of the other auditor referred 
to in sub paragraph no. '1' of the "Other Matters" paragraph below, is sufficient and appropriate to 
provide a basis for our opinion. 

Managements and Board of Directors' Responsibilities for the Standalone Financial Results 

This Statement, which is the responsibility of the Company's Management and approved by the 
Board of Directors, has been prepared on the basis of the Standalone Financial Statements. The 
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 Company in accordance with the recognition and measurement 
principles laid down in Indian Accounting Standards ("Ind AS"), prescribed under Section 133 of the 
Act, read with relevant rules issued thereunder and other accounting principles generally accepted 
in India and in compliance with Regulation 33 of the Listing Regulations. This responsibility also 
includes maintenance of adequate accounting records in accordance with the provisions of the Act 
for safeguarding of the assets of the Company and for preventing and detecting frauds and other 
irregularities; selection and application of appropriate accounting policies; making judgments and 
estimates that are reasonable and prudent; and 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 misstatements, whether due to 
fraud or error. 

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

The Board of Directors are also responsible for overseeing the Company's financial reporting 

process. 

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

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

Kirtane & Pandit LLP 
Chartered Accountants 
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Independent Auditor's Report on Standalone Financial Results of Kalyani Steels Limited for 
Quarter and Year ended March 31, 2025 

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. 

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

• 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 Company's 
ability to continue as a going concern. If we conclude that a material uncertainty exists, we 
are required to draw attention in our auditor's report to the related disclosures in the 
financial results or, if such disclosures are inadequate, to modify our opinion. Our 
conclusions are based on the audit evidence obtained up to the date of our auditor's report. 
However, future events or conditions may cause the Company to cease to continue as a 
going concern. 

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

• For the joint operation included in the standalone financial results, which has been audited 
by the other auditor, such other auditor remains 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 sub paragraph no. 
'1' of the "Other Matters" paragraph in this audit report. • • 

Kirtane & Pandit LLP 
Chartered Accountants 
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Independent Auditor's Report on Standalone Financial Results of l<alyani Steels Limited for 

Quarter and Year ended March 31, 2025 

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 Matters: 

1. We did not audit the financial results of one joint operation included in the Statement on 
proportionate basis whose financial statements, reflect total assets of Rs. 325 million as on 
March 31, 2025, total revenue of Rs . Nil, total net profit after tax of Rs. NIL, total 
comprehensive income of Rs. Nil and net cash outflow of Rs. 22.82 million for the year ended 
March 31, 2025. The Company's share of expenditure is Rs. 303.91 million and Rs. 958.09 
million respectively for the quarter and the year ended March 31, 2025. 

Our opinion on the Standalone Financial Results, as far as it relates to the amounts and 
disclosures included in respect of this joint operation, is based solely on the report of such 
other auditor. 

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

Our opinion is not modified in respect of the above matters. 

For Kirtane & Pandit LLP 
Chartered Accountants 
Firm Registration No.105215W/W190057 

Anand Jog 
Partner 
Membership No. 108177 . 

uo1N- '.2.-s to~ t-r1 B MI s ··fQ__ 601 <z 

Pune, May 5, 2025 

Kirtane & Pandit LLP 
Chartered Accountants 
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KALY ANI STEELS LIMITED 
CIN: L27104MH1973PLC016350 

Regel.Office : Munclhwa, Punc 411 036. 
Phone : 020 66215000, Fax : 020 26821124 

KALYANI Website : www.kalyanisteels.com, E-mail - investor@kalyanisteels.com 

STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS 
FOR THE QUARTER AND YEAR ENDED MARCH 31, 2025 

Sr. No Particulars 

1 Revenue from Operations 
2 Other Income 

3 Total Income (1+2) 

4 Expenses 
( a ) Cost of Raw Materials Consumed 
( b) Purchases of stock-in-trade 
( c) Manufacturing Expense ( See Note 5 ) 
( d) Changes in Inventories of finished goods, work-in­
progress and stock-in-trade 

( e) Employee benefit expense 
( f) Finance Costs 
( g ) Depreciation and amortisation expense 
( h ) Other Expenses 
Total Expenses 

5 Profit before exceptional items (3 - 4) 

6 Exceptional Items 

7 Profit before tax (5 + 6) 

8 Tax Expenses 
Current Tax 
Defen-ed Tax 
Taxation in respect of earlier years 
Total Tax Expenses 

9 Profit after tax (7 - 8) 

10 Other Comprehensive Income 
Items that will not be reclassified to profit or loss 
Total Other Comprehensive Income, net of tax 

11 Total Comprehensive Income ( 9+10) 

12 Profit attributable to : 
Equity holders of parent 
Non-controlling interest 

13 Other Comprehensive Income attributable to : 
Equity holders of parent 
Non-controlling interest 

14 Total Comprehensive Income attributable to: 
Equity holders of parent 
Non-controlling interest 

15 Paid-up Equity Share Capital 
(Face value '{ 5/-each, PY'{ 5/- each ) 

16 Other Equity 

11 Earnings Per Share : ( of'{ 5/- each ) 
I Basic and diluted ( not annualised ) 

Quarter Ended 

March 31, 
2025 

Audited 

5,443.3] 
137.01 

5,580.32 

2,860.47 
158.43 
694.45 

85.22 

222.92 
41.58 

157.60 
278.78 

4,499.45 

1,080.87 

1,080.87 

267.10 
5.60 
6.12 

278.82 

802.05 

0.52 
0.52 

802.57 

802.02 
0.03 

0.52 

802.54 
0.03 

218.64 

18.37 

December 31, 
2024 

Unaudited 

4,840.05 
134.10 

4,974.15 

2,542.67 
395.16 
663.00 

(42.59) 

207.42 
55.23 

157.43 
240.88 

4,219.20 

754.95 

-

754.95 

179.00 
11.48 

-
190.48 

564.47 

(3.421 
(3.421 

561.05 

564.43 
0.04 

(3.42) 
-

561.01 
0.04 

218.64 

12.93 

( Rs in Million) 

Year Ended 

March 31, March 31, 
2025 2024 

Audited Audited 

19,819.04 19,594.92 
552.73 468.31 

20,371.77 20,063.23 

10,338.80 11,054.68 
1,035.77 139.87 
2,781.72 3,030.79 

88.79 23.64 

832.96 783.64 
185.66 258.13 
633.88 607.51 

1,011.11 852.25 
16,908.69 16,750.51 

3,463.08 3,312.72 

- 18.31 

3,463.08 3,331.03 

858.70 808.50 
35.79 44.68 

6.12 (10.00' 
900.61 843.18 

2,562.47 2,487.85 

(9.731 (8.74 
(9.13' (8.74 

2,552.74 2,479.11 

2,562.36 2,487.84 
0.11 0.01 

(9.73) (8.74) 
- -

2,552.63 2,479.10 
0.11 0.01 

218.64 218.64 

ti5·R 16,579.75 

~~~ A,i,b 
~ 'ti~ 
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Sr. 
No. 

A 

Notes to the Financial Results: 
Statement of Consolidated Assets and Liabilities 

Particulars 

Assets : 

Non Current assets : 
(a) Property, plant and equipment 
(b) Capital work-in-progress 
( c) Intangible assets 
( d) Financial assets 

i) Investments 
ii) Other financial assets 

(e) Income tax assets (net) 
(f) Other non- current assets 

As at March 
31,2025 

Audited 

6,774.29 
4,294.92 

4.18 

26.20 
183.95 

7.07 
619.37 

( 't in Million) 

As at March 
31,2024 

Audited 

7,335.72 
3,811.54 

2.63 

23.83 
266.89 

8.62 
557.15 

Sub total - Non-cunent assets1-------='-"-"_:_;_.c:....::....i.-----=2..:....:c...:..:..;:..=....i 11,909.98 12,006.38 

Current assets : 
(a) Inventories 
(b) Financial assets 

i) Investments 
ii) Trade receivables 
iii) Cash and cash equivalents 
iv) Bank Balances other than (iii ) above 
v) Other financial assets 

( c) Other current assets 
Sub total - Current assets 

2,991.80 2,869.63 

4.54 382.0l 
4,313.45 4,208.42 

143.06 193.68 
7,333.79 5,306.61 

321.16 270.69 
303.57 495.75 

t=====::::::::::::::::::::::==t============l 
15,411.37 13,726.79 

Total assets 1-----="-'--'-=--::..:.::..::..+- ---='-'-'--'c..c...;c=-:....j 27,321.35 25,733.17 

13 Equity and Liabilities : 

2 

Equity: 
(a) Equity share capital 
(b) Other equity 

i) Reserves and surplus 
ii) Other reserves 

Non Controlling Interest 

Liabilities : 
Non current liabilities : 

(a) Financial Liabilities : 
(i) Borrowings 
(ii) Other financial liabilities 

(b) Provisions 
(c) Deferred tax liabilities (net) 

Sub total - Equity 

Total - Equity 

218.64 218.64 

18,737.33 16,621.11 
(41.36) (41.36) 

18,914.61 16,798.39 

1.06 l.06 

18,915.67 16,799.45 

833.74 
212.68 184.59 

61.08 52.21 
240.75 208.23 

Sub total - Non-current liabilities I-------'=-=-=:..+-----=:.,::_ 514.51 1,278.77 

Current Liabilities : 
(a) Financial Liabilities : 

(i) Borrowings 
(ii) Trade payables 

- total outstanding dues of micro enterprises 
and small enterprises 

- total outstanding dues of creditors other than 
micro enterprises and small enterprises 

(iii) Other financial liabilities 
(b) Provisions 
(c) Other current liabilities 
(d) Current tax liabilities (net) 

Sub total - cunent liabilities 

Total - E ui and liabilities 

4,375.97 5,128.62 

240.70 159.39 

2,804.19 1,905.21 

232.23 176.99 
45.36 27.67 

116.79 199.35 
7 

7,89 l=== ====~~===~~:::=:::::j 
27,32 



Notes to the Financial Results: 
Statement of Consolidated Cash Flow 

( t In Mllllon) 

Yea,· ended 
Sr. Particulars 
No. March March 

31,2025 31,2024 

Audited Audited 

A Cash flows from opernting activities 

Profit before tax 3,463.08 3,331.03 

Adjustments to reconcile profit before tax to net cash flows 

Depreciation and amortisation 633.88 607.5 1 

Unrealised foreign exchange loss/ (gain)/. net 9.11 20.21 

Interest expense 185.66 258.1 3 

Profit on sale of Investment (17,98) (4.33) 

Interest from deposits and loans (531.11) (449.22) 

Provision written back (7.47) (36.53) 

Provision for doubtful debts (includes Expected Credit Loss) 
(net) 

- 1.23 

Fair value loss on investments measured at FVfPL (2.47) (0.59) 

Cash Generated from Operations before working capital changes 3,732.70 3,727.44 
& Exceptional Items 
Exce11tional Items : 
Reversal for Dimunition in value of investments - (18.31) 

Cash Generated from Operations before working capital changes 3,732.70 3,709.13 

Adjustments for changes in working capital 

(Increase)/ Decrease in inventories (122.17) 1,214.71 

(Increase) / Decrease in trade receivables (105.22) (162.61) 

(Increase)/ Decrease in other assets/ other financial assets 219.18 (413.79) 

Increase/ (Decrease) in provisions 13.57 (0.98) 

Increase/ (Decrease) in trade payables 978.86 (494.64) 

Increase/ (Decrease) in other financial liabilities 29.03 201.84 

Increase/ (Decrease) in other current liabilities (82.56) ( 11.77) 

Increase/ (Decrease) in other non current liabilities - (38.4 1) 

Cash eenerated from onerations 4 663.39 4,003.48 

Taxes paid (net of refunds) (845.06) (778.10) 

Net cash flows from 011erathu, activities I A\ 3,818.33 3,225.38 

B Cash flows from investing activities 

Purchase of properly, plant and equipment and inlangible assels (251.09) (5,758.36) 
(including capital work-in-progress) 
Sale of property, plant and equipment 1.50 -
(Increase)/ Decrease in loans - 376.22 

Proceeds/ (Investments) in deposits, (net) (1,929.42) 2,056.94 

Proceeds from sale of Investment in Mutual Fund 3,476.95 12,390.47 

Purchase of Investment in Mutual Fund (3,084.85) (12,554.39) 

Dividend received 
Interest received 437.41 448.89 

Net cash flows from investine activities I B \ (1,349.501 (3,040.23; 

C Cash flows from financing activities 

Repayment of borrowings - Non-current (including current ( 1,667.48) (61 1.69) 
maturities) 
Proceeds from borrowings - Current (including Bill 35,249.00 9,920.61 
Discounting) 

Repayment of borrowings - Current (including Bill Discounting) (35,167.91) (8,633.75) 

Interest paid (496.53) (335.39) 

Dividend paid (436.53) (436.53) 

Net cash flows from financine activities ( C \ (2,519.451 (96.75; 

Net increase / (decrease) in cash and cash equivalents (A+ 
(50.62) 88.40 

B +C) 

- Add : Cash and cash equivalents at the beginning of the 

:-,.,SiEe:~JI 
193.68 105.28 

year 

~a<" 
Cash and cash equivalents at the end of the year 143.06 193.68 

I~ i 
d.. --

~ 
--J, ~ t'-°" * C> -
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Notes: 

The above results have been reviewed by the Audit Committee and approved by the Board of Directors of the Company at its 
meeting held on May 5, 2025. 

The Board of Directors, at its meeting held on May 5, 2025 has recommended dividend of t 10/- per equity share oft 5/­
each ( 200%) 

The consolidated financial statements include results of subsidiary. The names, count1y of incorporation or residence, 
proportion of ownership interest are as under : 

Country of 
Parent's ultimate 

Name of the Company holding as on 
Incorporation 

March 31,2025 

DOM Realties Private Limited India 99.66% 

The above results include the Group's proportionate share of income, expenditure, assets and liabilities in joint operation, 
namely Hospet Steels Limited. 

Manufacturing expenses include stores and spares consumed, job work manufacturing charges, power and fuel, repairs etc. 

The Group manufactures Forging and Engineering quality carbon and alloy steels which is a single segment in accordance with 
Ind AS 108 - "Operating segment" notified pursuant to Companies (Indian Accounting Standards) Rules, 2015. 

The financial results have been prepared in accordance with Indian Accounting Standards (Ind AS), the provisions of the 
Companies Act,20 13 ( the Act), as appl icable and guidelines issued by the Securities and Exchange Board of India (SEBI). 

Previous year / quarter end figures have been regrouped and reclassified wherever necessary to make them comparable with 
current period. 

Date 
Place 

May 5, 2025 
Pune 

For KALY ANI STEELS LIMITED 

R.K. Goyal 

,1 Managing Director 



I<IRTANE & PANDIT LLP 

Chartered Accountants 
Punel Mumbol l Noshikl Bengalurul Hyderobadl NewDelhi l Chennoi 

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

To 
The Board of Directors 
Kalyani Steels Limited 
Mundhwa, Pune - 411 036 
Maharashtra, India 

Report on audit of the Consolidated Financial Results 

Opinion 

We have audited the accompanying Statement of quarterly and year to date consolidated financial 
results of Kalyani Steels Limited ("Holding Company"} and its subsidiary DGM Realities Private 
Limited {the Holding Company and its subsidiary together referred to as 'the Group'} for the quarter 
and year ended March 31, 2025, attached herewith, {in which are included financial results/financial 
information of one joint operation} being submitted by the Company pursuant to the requirement of 
Regulation 33 of the Securities and Exchange Board of India (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 report of the other auditors on separate audited financial 
statements/financial results/financial information of the subsidiary and joint operation, the 
Statement: 

i. includes the results of subsidiary DGM Realities Private Limited. 

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

iii. gives a true and fair view in conformity with the applicable Accounting Standards and other 
accounting principles generally accepted in India, of the consolidated net profit and other 
comprehensive income and other financial information of the Group for the quarter ended 
March 31, 2025, and for the year ended March 31, 2025. 
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Independent Auditor's Report on Consolidated Financial Results of Kalyani Steels Limited for the 
quarter & year ended March 31, 2025 

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, as amended ("the Act"). Our responsibilities under those 
Standards are further described in the "Auditor's Responsibilities for the Audit of the Consolidated 
Financial Results" section of our report. We are independent of the Group and its joint operation in 
accordance with the 'Code of Ethics' issued by the Institute of Chartered Accountants of India together 
with the ethical requirements that are relevant to our audit of the financial statements under the 
provisions 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 sub paragraph no. '1' of the 
"Other Matters" paragraph below, is sufficient and appropriate to provide a basis for our opinion. 

Management's and Board of Directors' Responsibilities for the Consolidated Financial Results 

The Statement has been prepared on the basis of the consolidated annual financial statements. The 
Holding Company's Board of Directors are responsible for the preparation and presentation of the 
Statement that give a true and fair view of the net profit and other comprehensive income and other 
financial information of the Group and its joint operation in accordance with the applicable 
accounting standards prescribed under Section 133 of the Act read with relevant rules issued 
thereunder and other accounting principles generally accepted in India and in compliance with 
Regulation 33 of the Listing Regulations. The respective Board of Directors of the companies included ' 
in the Group and of its joint operation are responsible for the maintenance of adequate accounting 
records in accordance with the provisions of the Act, for safeguarding of the assets of the Group and 
its joint operation and for preventing and detecting frauds and other irregularities; selection and 
application of appropriate accounting policies; making judgments and estimates that are reasonable 
and prudent; and 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 misstatements, 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 company included in the Group 
and its joint operation are responsible for assessing the ability of Group and its joint operation to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless the Management either intends to liquidate the Group or to 
cease operations, or has no realistic alternative but to do so. 

Kirtane & Pandit LLP 
Chartered Accountants 
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Independent Auditor's Report on Consolidated Financial Results of l<alyani Steels Limited for the 
quarter & year ended March 31, 2025 

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

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

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

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 

professional skepticism throughout the audit. We also: 

• 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. 

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

• 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 joint operation to continue as a going concern. If we conclude that a material uncerta inty 
exists, we are required to draw attention in our auditor's report to the related disclosures in 
the Statement or, if such disclosures are inadequate, to modify our opinion. Our conclusions 
are based on the audit evidence obtained up to the date of our auditor's report. However, 
future events or conditions may cause the Group and its joint operation to cease to continue 
as a going concern. 

Kirtane & Pandit LLP 
Chartered Accountants 
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Independent Auditor's Report on Consolidated Financial Results of l(alyani Steels Limited for the 
quarter & year ended March 31, 2025 

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

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

We communicate with those charged with governance of the Holding Company and such other 
entities included in the Statement of which we are 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 requirements 
regarding independence, and to communicate with them all relationships and other matters that may 
reasonably be thought to bear on our independence, and where applicable, related safeguards. 

We also performed procedures in accordance with the Master Circular No CIR/CFD/CMDl /44/2019 
issued by the Securities and Exchange Board of India under Regulation 33(8) of the Listing Regulations, 
as amended, to the extent applicable. 

The Statement includes the results of the following entities, in addition to Company's share of joint 
operation: 

Sr. no Name of the Entity Relationship 
1 Kalyani Steels Limited Holding Company 
2 DGM Realities Private Limited Subsidiary 

Other Matters: 

1. The accompanying Statement includes audited financial statements and other audited financial 
information in respect of: 

• One subsidiary, whose financial statements, without giving effect to elimination of int ra-group 
transactions, reflect total assets of Rs. 1347.22 million as at March 31, 2025, total income of Rs. 
9.50 million and Rs. 36.01 million, total net profit after tax of Rs. Rs. 9.20 million and Rs. 32.11 

Kirtane & Pandit LLP 
Chartered Accountants 
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Independent Auditor's Report on Consolidated Financial Results of Kalyani Steels Limited for the 
quarter & year ended March 31, 2025 

million, total comprehensive income of Rs. 9.21 million and Rs. 32.11 million, for the quarter 
and year ended on that date respectively, and net cash outflow of Rs. 0.50 million for 

the year ended March 31, 2025, as considered in the Statement, which have been audited by 
its respective independent auditor. 

• One joint operation included in the Statement on proportionate basis whose financial 
statements, reflect total assets of Rs. 325 million as on March 31, 2025, total revenue of Rs. Nil, 
total net profit after tax of Rs. NIL, total comprehensive income of Rs. Nil and net cash outflow 
of Rs. 22.82 million for the year ended March 31, 2025. The Company's share of expenditure is 
Rs. 303.91 million and Rs.958.09 million respectively for the quarter and the year ended March 
31, 2025, as considered in the Statement, which have been audited by its respective 
independent auditors. 

The independent auditor's report on the financial statements and other financial information of these 
entities have been furnished to us by management and our opinion on the Statement in so far as it 
relates to the amounts and disclosures included in respec.t of the subsidiary and joint operation is 
based solely on the reports of such auditors and the procedures performed by us as stated in 
paragraph above. 

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

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

For Kirtane & Pandit LLP 
Chartered Accountants 
Firm Registration No.105215W/W100_057 

~v""' 
Anand Jog 

Partner 
Membership No. 108177 ,. 

UDIN - 'l-5\)~ l 71 B r<\J B ~ \<._ (;03 ~ 

Pune, May 5, 2025 

Kirtane & Pandit LLP 
Chartered Accountants 
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KALYANI STEELS 
CIN-L27104MH1 973PLC016350 

KSL:SEC: May 5, 2025 

BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 

National Stock Exchange of India Limited 
Exchange Plaza, 

Fort, Mumbai - 400 001 
Scrip Code : 500235 

Dear Sir, 

Sandra Kurla Complex, Sandra (E) 
Mumbai - 400 051 
Scrip Symbol : KSL 

Sub. : Declaration pursuant to Regulation 33(3)(d) of SESI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 

I, B.M. Maheshwari, Chief Financial Officer of Kalyani Steels Limited, hereby declare and 
confirm that the Statutory Auditors of the Company, M/s. Kirtane and Pandit, LLP, 
Chartered Accountants, Pune (Firm Registration No.105215W / W100057) have issued 
an Audit Report with Unmodified Opinion on Audited Financial Results (Standalone and 
Consolidated) of the Company for the financial year ended March 31, 2025. 

This Declaration is given in compliance to Regulation 33(3)(d) of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015. 

Kindly take this declaration on your record. 

Thanking you, 

Yours faithfully, 
For KALYANI STEELS LIMITED 

12> ,J,,, j( 1-
B. M. MAHESHWARI 
CHIEF FINANCIAL OFFICER 

KALYANI 
GROUP COMPANY 

KALYANI STEELS LIMITED, CORPORATE BUILDING, 2ND FLOOR, MUND HWA, PLINE 411036, INDIA. 
PHONE : +91 20 6621 5000 FAX : +91 20 268211 24 


