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India (Listing Obligations and Disclosure Requirement), Regulation, 2015 (“Listing Regulations”), 
this is to inform you that the Board of Directors in their meeting held on Thursday, the 29t:day of 
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We would further like to state that M/s MASAR & Co,, statutory auditor of the Company has issued 

the audit report with unmodified opinion on the Financial Results. 

A copy of Audited Financial Results for the quarter & financial year ended 31stMarch 2024 on 
standalone basis along with Auditor’ Report and the Declaration of unmodified opinion are 
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INDEPENDENT AUDITOR’S REPORT 

TO THE MEMBERS OF RATHI BARS LIMITED 

Report on the Audit of the Standalone Financial Statements 

Opinion 

We have audited the accompanying standalone financial statements of RATHI BARS 

LIMITED (the “Company”), which comprise the Balance Sheet as at March 31, 2025, the - 

Statement of Profit and Loss (including Other Comprehensive Income), the Statement of 

Changes in Equity and the Statement of Cash Flows for the year ended on that date and notes 

to the financial statements, including a summary of material accounting policies and other 

explanatory information (hereinafter referred to as the “Standalone Financial Statements”). 

In our opinion and to the best of our information and according to the explanations given to us, 

the aforesaid Standalone Financial Statements give the information required by the Companies 

Act, 2013 (the “Act”) in the manner so required and give a true and fair view in conformity 

with the Indian Accounting Standards prescribed under section 133 of the Act, (“Ind AS™) and 

other accounting principles generally accepted in India, of the state of affairs of the Company 

as at March 31, 2025 and its profit, total comprehensive income, changes in equity and its cash 

flows for the year ended on that date. 

Basis for Opinion 

We conducted our audit of the Standalone Financial Statements in accordance with the 

Standards on Auditing (“SA”s) specified under section 143(10) of the Act. Our responsibilities 

under those Standards are further described in the Auditor’s Responsibilities for the Audit of 

the Standalone Financial Statements 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 

(“ICAI") together with the ethical requirements that are relevant to our audit of the Standalone 

Financial Statements under the provisions of the Act and the Rules made thereunder, and we 

have fulfilled our other ethical responsibilities in accordance with these requirements and the 

ICAT’s Code of Ethics. We believe that the audit evidence obtained by us is sufficient and 

appropriate to provide a basis for our audit opinion on the Standalone Financial Statements. 

Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of most 

significance in our audit of the Standalone Financial Statements of the current period. These 

matters were addressed in the context of our audit of the Standalone Financial Statements as a 

whole, and in forming our opinion thereon, and we do not provide a separate opinion on these 

matters. We have determined the matters described below to be the key audit matters to be 

communicated in our report. 

We have determined that there-aze no key audit matters to communicate in our report. 
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Information Other than the Financial Statements and Auditor’s Report Thereon 

The Company’s Board of Directors is responsible for the other information. The other 

information comprises the information included in the Management Discussion and Analysis, 

Board’s Report including Annexures to Board’s Report, Business Responsibility and 

Sustainability Report, Corporate Governance and Shareholder’s Information, but does not 

include the consolidated financial statements, Standalone Financial Statements and our 

auditor’s report thereon. 

Our opinion on the Standalone Financial Statements does not cover the other information and 

we do not express any form of assurance conclusion thereon. 

In connection with our audit of the Standalone Financial Statements, our responsibility is to 

read the other information and, in doing so, consider whether the other information is materially 

inconsistent with the Standalone Financial Statements or our knowledge obtained during the 

course of our audit or otherwise appears to be materially misstated. 

If, based on the work we have performed, we conclude that there is a material misstatement of 

this other information, we are required to report that fact. We have nothing to report in this 

regard. 

Responsibilities of Management and Board of Directors for the Standalone Financial 

Statements 

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the 

Act with respect to the preparation of these Standalone Financial Statements that give a true 

and fair view of the financial position, financial performance, including other comprehensive 

income, changes in equity and cash flows of the Company in accordance with the accounting 

principles generally accepted in India, including Ind AS specified under section 133 of the Act. 

This responsibility also includes maintenance of adequate accounting records in accordance 

with the provisions of the Act for safeguarding 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 Standalone Financial Statements that give a 

true and fair view and are free from material misstatement, whether due to fraud or error. 

In preparing the Standalone Financial Statements, management and 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 Company’s Board of Directors are also responsible for overseeing the Company’s financial 

reporting process. 



Auditor’s Responsibilities for the Audit of the Standalone Financial S
tatements 

Our objectives are to obtain reasonable assurance about whether th
e Standalone Financial 

Statements as a whole are free from material misstatement, whether du
e 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 accordanc
e with SAs will always 

detect a material misstatement when it exists. Misstatements can arise fr
om fraud or error and 

are considered material if, individually or in the aggregate, they could reasona
bly be expected 

to influence the economic decisions of users taken on the basis of these 
Standalone Financial 

Statements. 

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

professional scepticism throughout the audit. We also: 

+ Identify and assess the risks of material misstatement of the Standalo
ne Financial 

Statements, whether due to fraud or error, design and perform audit procedures 

responsive to those risks, and obtain audit evidence that is sufficient and appr
opriate to 

provide a basis for our opinion. The risk of not detecting a material mis
statement 

resulting from fraud is higher than for one resulting from error, as fraud may invo
lve 

collusion, forgery, intentional omissions, misrepresentations, or the override
 of internal 

control. 

+ Obtain an understanding of internal financial control relevant to the au
dit in order to 

design audit procedures that are appropriate in the circumstances. Under
 section | 

43(3)(i) of the Act, we are also responsible for expressing our opinion on w
hether the 

Company has adequate internal financial controls with reference to Standalone 

Financial Statements in place and the operating effectiveness of such controls. 

«+  Evaluate the appropriateness of accounting policies used and the reaso
nableness of 

accounting estimates and related disclosures made by the management. 

« Conclude on the appropriateness of management’s use of the going con
cern 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 Compan
y’s 

ability to continue as a going concern. If we conclude that a material uncertainty exi
sts, 

we are required to draw attention in our auditor’s report to the related disclos
ures in the 

Standalone Financial Statements 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 ce
ase 

to continue as a going concern. 

«  Evaluate the overall presentation, structure and content of the Stand
alone Financial 

Statements, including the disclosures, and whether the Standalone Financia
l Statements 

represent the underlying transactions and events in a manner that achieves fair 

presentation. 

Materiality is the magnitude of misstatements in the Standalone Financial Statement
s that, 

individually or in aggregate, makes it probable that the economic decisions of a r
easonably 

knowledgeable user of the Standalone Financial Statements may be influenced. We consid
er 

quantitative materiality and qualitgég 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 Standalone Financial Statements.
 

We communicate with those charged with governan
ce regarding, among other matters, the 

planned scope and timing of the audit and significant
 audit findings, including any significant 

deficiencies in internal financial controls that we ident
ify during our audit. 

We also provide those charged with governance wit
h a statement that we have complied with 

relevant ethical requirements regarding independe
nce, and to communicate with them all 

relationships and other matters that may reasonably b
e thought to bear on our independence, 

and where applicable, related safeguards. 

From the matters communicated with those charged w
ith governance, we determine those 

matters that were of most significance in the audit
 of the Standalone Financial Statements of 

the current period and are therefore the key audit ma
tters. We describe these matters in our 

auditor’s report unless law or regulation precludes pu
blic disclosure about the matter or when, 

in extremely rare circumstances, we determine 
that a matter should not be communicated in 

our report because the adverse consequences of doi
ng so would reasonably be expected to 

outweigh the public interest benefits of such communica
tion. 

Report on Other Legal and Regulatory Requirement
s 

1. As required by Section 143(3) of the Act, based 
on our audit we report that: 

a) We have sought and obtained all the informa
tion and explanations which to the best of 

our knowledge and belief were necessary for the purposes
 of our audit. 

b) In our opinion, proper books of account as required b
y law have been kept by the 

Company so far as it appears from our examinati
on of those books. 

¢) The Balance Sheet, the Statement of Profit and Loss in
cluding Other Comprehensive 

Income, Statement of Changes in Equity and th
e Statement of Cash Flows dealt with 

by this Report are in agreement with the books of accoun
t. 

d) In our opinion, the aforesaid Standalone Financial Sta
tements comply with the Ind AS 

specified under Section 133 of the Act. 

) On the basis of the written representations rece
ived from the directors as on March 31, 

2025 taken on record by the Board of Directors, non
e of the directors is disqualified as 

on March 31, 2025 from being appointed as a direct
or in terms of Section 164(2) of the 

Act. 

) With respect to the adequacy of the internal financial controls with reference to 

Standalone Financial Statements of the Company and t
he operating effectiveness of 

such controls, refer to our separate Report in “Annexure
 A”. Our report expresses an 

unmodified opinion on the adequacy and operating eff
ectiveness of the Company’s 

internal financial controls wj v to Standalone Financial Statements. 



g) With respect to the other matters to be included in the Auditor’s Report in accordance 

with the requirements of section 197(16) of the Act, as amended, in our opinion and to 

the best of our information and according to the explanations given to us, the 

remuneration paid by the Company to its directors during the year is in accordance with 

the provisions of section 197 of the Act. 

h) With respect to the other matters to be included in the Auditor’s Report in accordance 

with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended, in our 

opinion and to the best of our information and according to the explanations given to 

us: 

iii. 

iv. 

() 

(®) 

There is no pending litigation which would have impact on its financial 

position and its financial Statements. 

The Company has made provision as required under applicable law or 

accounting standards for material foreseeable losses. The Company did not 

have any long-term derivative contracts. 

There has been no delay in transferring amounts, required to be transferred 

to the Investor Education and Protection Fund by the Company. 

The Management has represented that, to the best of its knowledge and 

belief, no funds (which are material either individually or in the 

aggregate) have been advanced or loaned or invested (either from 

borrowed funds or share premium or any other sources or kind of funds) 

by the Company to or in any other person or entity, including foreign 

entity (“Intermediaries”), with the understanding, whether recorded in 

writing or otherwise, that the Intermediary shall, whether, directly or 

indirectly lend or invest in other persons or entities identified in any 

manner whatsoever by or on behalf of the Company (“Ultimate 

Beneficiaries”) or provide any guarantee, security or the like on behalf 

of the Ultimate Beneficiaries; 

The Management has represented, that, to the best of its knowledge and 

belief, no funds (which are material either individually or in the 

aggregate) have been received by the Company from any person or 

entity, including foreign entity (“Funding Parties”), with  the 

understanding, whether recorded in writing or otherwise, that the 

Company shall, whether, directly or indirectly, lend or invest in other 

persons or entities identified in any manner whatsoever by or on behalf 

of the Funding Party (“Ultimate Beneficiaries”) or provide any 



(c)  Based on the audit procedures that have been considered reasonable and 

appropriate in the circumstances, nothing has come to our notice that has 

caused us to believe that the representations under sub-clause (i) and (ii) 

of Rule 11(e), as provided under (a) and (b) above, contain any material 

misstatement. 

v.  The company has not declared or paid any dividend during the year 

vi. Based on our examination, which included test checks, the Company has 

used accounting software systems for maintaining its books of account for 

the financial year ended March 31, 2025 which have the feature of recording 

audit trail (edit log) facility and the same has operated throughout the year 

for all relevant transactions recorded in the software systems. Further, 

during the course of our audit we did not come across any instance of the 

audit trail feature being tampered with and the audit trail has been preserved 

by the Company as per the statutory requirements for record retention. 

2. As required by the Companies (Auditor’s Report) Order, 2020 (the “Order”) issued by the 

Central Government in terms of Section 143(11) of the Act, we give in “Annexure B” a 

statement on the matters specified in paragraphs 3 and 4 of the Order. 

For MASAR & Co. 

Chartered Accountap 

CA. Shashi Shekhar 
(Partner) 

Membership No.519011 
UDIN: 255101 BMLT F299 13 

al 

Place: New Delhi 
Date: 29.05.2025



ANNEXURE “A” TO THE INDEPENDENT AUDITOR’S REPORT 

5 (Referred to in paragraph 1(f) under ‘Report on Other Legal and Regulatory Requirements 

section of our report to the Members of RATHI BARS LIMITED of even date) 

Report on the Internal Financial Controls with reference to Standalone Financial Statements 

under Clause (i) of sub-section 3 of Section 143 of the Companies Act, 2013 (the “Act”) 

‘We have audited the internal financial controls with reference to Standalone Financial Statements 

of RATHI BARS LIMITED (the “Company”) as of March 31, 2025 in conjunction with our audit 

of the Standalone Financial Statements of the Company for the year ended on that date. 

ies for Internal Financial Controls Management’s and Board of Directors’ Responsi 

The Company’s Management and Board of Directors are responsible for establishing and 

maintaining internal financial controls with reference to Standalone Financial Statements based on 

the internal control over financial reporting criteria established by the Company considering the 

essential components of internal control stated in the Guidance Note on Audit of Internal Financial 

Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India (the 

“ICAI™). These responsibilities include the design, implementation and maintenance of adequate 

internal financial controls that were operating effectively for ensuring the orderly and efficient 

conduct of its business, including adherence to company’s policies, the safeguarding of its assets, 

the prevention and detection of frauds and errors, the accuracy and completeness of the accounting 

records, and the timely preparation of reliable financial information, as required under the Act. 

Auditor’s Responsibility 

Our responsibility is to express an opinion on the Company's internal financial controls with 

reference to Standalone Financial Statements based on our audit. We conducted our audit in 

accordance with the Guidance Note on Audit of Internal Financial Controls Over Financial 
Reporting (the “Guidance Note™) issued by the ICAI and the Standards on Auditing prescribed 

under Section 143(10) of the Act, to the extent applicable to an audit of internal financial controls 

with reference to Standalone Financial Statements. Those Standards and the Guidance Note require 

that we comply with ethical requirements and plan and perform the audit to obtain reasonable 

assurance about whether adequate internal financial controls with reference to Standalone Financial 

Statements was established and maintained and if such controls operated effectively in all material 

respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the 

internal financial controls with reference to Standalone Financial Statements and their operating 

effectiveness. Our audit of internal financial controls with reference to Standalone Financial 

Statements included obtaining an understanding of internal financial controls with reference to 

Standalone Financial Statements, assessing the risk that a material weakness exists, and testing and 

evaluating the design and operating effectiveness of internal control based on the assessed risk. The 

procedures selected depend on the auditor’s judgement, including the assessment of the risks of 

material misstatement of the financial statements, whether due to fraud or error. 

We believe that the audit evidence we have obtained, is sufficient and appropriate to provide a basis 

for our audit opinion on the Company’s jteTRgIfinancial controls with reference to Standalone 

Financial Statements. S 



Meaning of Internal Financial Controls with reference to Standalone Financial Statements 

A company's internal financial control with reference to Standalone Financial Statements is a 

process designed to provide reasonable assurance regarding the reliability of financial reporting 

and the preparation of financial statements for external purposes in accordance with generally 

accepted accounting principles. A company's internal financial control with reference to Standalone 

Financial Statements includes those policies and procedures that (1) pertain to the maintenance of 

records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of 

the assets of the company; (2) provide reasonable assurance that transactions are recorded as 

necessary to permit preparation of financial statements in accordance with generally accepted 

accounting principles, and that receipts and expenditures of the company are being made only in 

accordance with authorisations of management and directors of the company; and (3) provide 

reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or 

disposition of the company's assets that could have a material effect on the financial statements. 

Inherent Limitations of Internal Financial Controls with reference to Standalone Financial 

Statements 

Because of the inherent limitations of internal financial controls over financial reporting, including 

the possibility of collusion or improper management override of controls, material misstatements 

due to error or fraud may occur and not be detected. Also, projections of any evaluation of the 

internal financial controls with reference to Standalone Financial Statements to future periods are 

subject to the risk that the internal financial control with reference to Standalone Financial 

Statements may become inadequate because of changes in conditions, or that the degree of 

compliance with the policies or procedures may deteriorate. 

Opinion 

In our opinion, to the best of our information and according to the explanations given to us, the 

Company has, in all material respects, an adequate internal financial controls with reference to 

Standalone Financial Statements and such internal financial controls with reference to Standalone 

Financial Statements were operating effectively as at March 31. 2025, based on the criteria for 

internal financial control with reference to Standalone Financial Statements established by the 

Company considering the essential components of internal control stated in the Guidance Note on 

Audit of Internal Financial Controls Over Financial Reporting issued by the ICAT. 

For MASAR & Co. 
Chartered Accountants 

CA. Shashi Shekhar Rai 
(Partner) 
Membership No.519011 

UDIN:25 5] Qo 

Place: New Delhi 2 qen BMLIF289)12 
Date: 29.05.2025



ANNEXURE ‘B’ TO THE INDEPENDENT AUDITOR’S REPORT 

(Referred to in paragraph 2 under ‘Report on Other Legal and Regulatory Requirements’ 

section of our report to the Members of Rathi Bars Limited of even date) 

To the best of our information and according to the explanations provided to us by the Company 
and the books of account and records examined by us in the normal course of audit, we state 

that: 
i) In respect of the Company’s property, plant and equipment, right-of-use assets and 

intangible assets: 
(@) (A) The Company has maintained proper records showing full particulars, 

including quantitative details and situation of property, plant and equipment 

and relevant details of right-of-use assets. 

(B)The Company has maintained proper records showing full particulars of 
intangible assets. 

(b) The Company has a program of physical verification of property, plant and 

equipment and right-of-use assets so to cover all the assets once every three years 
which, in our opinion, is reasonable having regard to the size of the Company and 

the nature of its assets. Pursuant to the program, certain property, plant and 
equipment and right-of-use assets were due for verification during the year and were 
physically verified by the Management during the year. According to the 
information and explanations given to us, no material discrepancies were noticed 
on such verification. 

(c)  Based on our examination of the property tax receipts and lease agreement for land 
on which building is constructed, registered sale deed / transfer deed / conveyance 

deed provided to us, we report that, the title in respect of self-constructed buildings 
and title deeds of all other immovable properties (other than properties where the 
company is the lessee and the lease agreements are duly executed in favour of the 
lessee), disclosed in the financial statements included under Property, Plant and 

Equipment are held in the name of the Company as at the balance sheet date. 

(d)  The Company has not revalued any of its property, plant and equipment (including 
right-of-use assets) and intangible assets during the year. 

(e) No proceedings have been initiated during the year or are pending against the 
Company as at March 31, 2025 for holding any benami property under the Benami 
Transactions (Prohibition) Act, 1988 (as amended in 2016) and rules made 
thereunder. 

ii) 
(a)  The Management has conducted physical verification of inventory at reasonable 

intervals during the year. In our opinion, the coverage and procedure of such 
verification by the management is appropriate and no discrepancies of 5% or more 
in the aggregate for each class of inventory were noticed. 

(b)  The Company has working capital limits in excess of ¥ Scrore sanctioned by banks 

on the basis of security of current assets and the qmem& in respect of 

the working capital limits have been filed by the pQuijatrywithegtch banks and such 

\ % 



iii) 

iv) 

vi) 

vi) 

(@) 

(b) 

statements are in agreement with the books of account of the company for the 

respective periods, which were not subject to audit/review. 

As informed to us, the company has not granted any loans, secured or unsecured, to 
companies, firms or other parties covered in the register maintained under section 189 

of the companies act. Accordingly, the sub clause (a), (b), (c), (d), (¢) and (f) are not 

applicable to the company 

The Company has complied with the provisions of Sections 185 and 186 of the 

Companies Act, 2013 in respect of loans granted, investments made and guarantees 

and securities provided, as applicable. 

The Company has not accepted any deposit or amounts which are deemed to be 

deposits. Hence, reporting under clause 3(v) of the Order is not applicable. 

We have broadly reviewed the books of account maintained by the company pursuant 
to the rules made by Central Government for the maintenance of the cost records under 

section 148(1) of the companies act, 2013, related to the manufacturing activities and 

are  of opinion the prima facie, the specified accounts and records have been made 
and maintained. We have not, however, made a detailed examination of the same. 

In respect of statutory dues: 

In our opinion, the Company has generally been regularin depositing undisputed 
statutory dues, including Goods and Services tax, Provident Fund, Employees’ State 

Insurance, Income Tax, Sales Tax, Service Tax, duty of Custom, duty of Excise, 

Value Added Tax, Cess and other material statutory dues applicable to it with the 

appropriate authorities. 

There were no undisputed amounts payable in respect of Goods and Service tax, 
Provident Fund, Employees’ State Insurance, Income Tax, Sales Tax, Service Tax, 

duty of Custom, duty of Excise, Value Added Tax, Cess and other material statutory 
dues in arrears as at March 31, 2025 for a period of more than six months from the 

date they became payable. 

Details of statutory dues referred to in sub-clause (a) above which have not been 

deposited as on March 31, 2025 on account of disputes are given below: 

Name of | Nature of | Gross Amount Period  to | Forum 
the statute | the dues amount | Paid under | the which | where 

(Inlacs) | protest (in | the amount | dispute is 
lacs) relates pending 

Income Income 2.01 Nil AY 2014-15 | CIT(A) 

tax tax 

act,1961 (Quantum) 

Income Income 17.67 Nil AY 2015-16 | CIT(A) 

act,1961 Quantum P ( ) s"g,/ 1S OQ 

* 
* FRN-03302N 
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Goods and | Goods and | 11.11 Nil FY August | Appellate 
Services Services 2017 to | Authority 

tax tax September 

(Quantum) 2020 

viii)  There were no transactions relating to previously unrecorded income that have been 
surrendered or disclosed as income during the year in the tax assessments under the 

Income Tax Act, 1961 (43 of 1961). 

ix) 

(a)  According to the information and explanations given to us, the company has not 

defaulted in repayment of its loans or borrowings or in the payment of interest 
thereon to any lender. 

(b)  According to the information and explanations given to us, including confirmations 
Received from banks and representations received from the management of the 

company and on the basis of our audit procedures, we report that the company has 
not been declared a wilful defaulter by any bank or financial institution or other 

lender. 

(c) In our opinion and according to the information and explanations given to us, 
money raised by way of term loans were applied for the purposes for which these 

were obtained. 

(d)  Onan overall examination of the financial statements of the Company, funds raised 
on short-term basis have, prima facie, not been used during the year for long-term 

purposes by the Company. 

(e) On an overall examination of the financial statements of the Company, the 

Company has not taken any funds from any entity or person on account of or to 

meet the obligations of its subsidiaries. 

(f)  According to the information and explanations given to us, the company has not 
raised any loans during the year on the pledge of securities held in its subsidiaries 

or joint venture 

X) 
(a)  The Company has not raised moneys by way of initial public offer or further public 

offer (including debt instruments) during the year and hence reporting under clause 

3(x)(a) of the Order is not applicable. 

(b)  During the year, the Company has not made any preferential allotment or private 

placement of shares or convertible debentures (fully or partly or optionally) and 

hence reporting under clause 3(x)(b) of the Order is not applicable. 

Xi) 

()



(b)  No report under sub-section (12) of section 143 of the Companies Act has been filed 
in Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) 

Rules, 2014 with the Central Government, during the year and upto the date of this 
report. 

(c)  We have taken into consideration the whistle blower complaints received by the 

xii) 

xiii) 

Xiv) 

Company during the year (and upto the date of this report), while determining the 
nature, timing and extent of our audit procedures. 

The Company is not a Nidhi Company and hence reporting under clause (xii) of the 

Order is not applicable. 

In our opinion, the Company is in compliance with Section 177 and 188 of the 
Companies Act, 2013 with respect to applicable transactions with the related parties 

and the details of related party transactions have been disclosed in the Standalone 
Financial Statements as required by the applicable accounting standards. 

(a)  Inour opinion, the Company has an adequate internal audit system commensurate 

with the size and the nature of its business. 
(b)  We have considered, the internal audit reports for the year under audit, issued to the 

XV) 

xvi) 

Company during the year and till date, in determining the nature, timing and extent 

of our audit procedures. 

In our opinion, during the year the Company has not entered into any non-cash 

transactions with its Directors or persons connected with its directors and hence 
provisions of section 192 of the Companies Act, 2013 are not applicable to the 

Company. 

(a)  Inouropinion, the Company is not required to be registered under section 45-IA of 
the Reserve Bank of India Act, 1934. Hence, reporting under clause 3(xvi)(a), (b) 

and (c) of the Order is not applicable. 

(b)  In our opinion, there is no core investment company within the Group (as defined 

xvii) 

xviii) 

Xix) 

in the Core Investment Companies (Reserve Bank) Directions, 2016) and 

accordingly reporting under clause 3(xvi)(d) of the Order is not applicable. 

The Company has not incurred cash losses during the financial year covered by our 

audit and the immediately preceding financial year. 

There has been no resignation of the statutory auditors of the Company during the year. 

On the basis of the financial ratios, ageing and expected dates of realisation of financial 
assets and payment of financial liabilities, other information accompanying the 
financial statements and our knowledge of the Board of Directors and Management 
plans and based on our examination of the evidence supporting the assumptions, 
nothing has come to our attention, which causes us to believe that any material 
uncertainty exlsts as on the date of ths audit report indicating that Company is not 

e3 Qalance sheet as and when they 



‘We further state that our reporting is based on the facts up to the date of the audit 
report and we neither give any guarantee nor any assurance that all liabilities falling 
due within a period of one year from the balance sheet date, will get discharged by 

the Company as and when they fall due. 

XX) 

(a)  The provisions relating to Corporate Social Responsibility under section 135 of the 

companies act,2013 are not applicable to the company. Accordingly, reporting 

under clause 3(xx)(a) of the Order is not applicable to the company. 

(b)  The reporting under Clause 3(xxi) of the order is not applicable in respect of audit 
of standalone financial Statements. Accordingly, no comment in respect of the said 

clause has been included in his report 

For MASAR & Co. 

CA. Shashi She ) 
(Partner) 

Membership No.519011 
UDIN:255[90 1€z 

Place: New Delhi 2551901IgMLLFZz 8913 

Date: 29.05.2025



RATHI BARS LIMITED 
Reqd. Office : A-24/7, Mohan Co-Operative Industrial Estate, Mathura Road, New Delhi-110044 

Standalone Balance Sheet as at 31st March, 2025. (Allamounts in Rs. Lacs unless otherwise stated) 
Particulars Notes Asat31March2025  As at 31 March,2024 

ASSETS 
Non-current assets 
(a)  Property, plant and equipment 3 4,135.40 3,812.11 
(b)  Capital work-in-progress 503.15 691.26 
(c) Financial assets 

~Investments 4 7.72 7.72 
(d)  Deffered Tax Assets (Net) = = 
(e)  Other non-current Assets 

-Investment in Gold / Silver 5 14.68 14.68 
Sub-total - Non-Current Assets 4,660.95 4,525.77 

Current assets 

(@  Inventories 3 1,287.01 1,569.41 
(b) Financial assets 

-Investments - - 
~Trade receivables 7 9,744.81 7,279.15 
~Cash and cash equivalents 8 24.77 48.82 
-Loans & Advances 9 3,792.62 4,442.00 

(c)  Current Tax Assets (net) - - 

(d)  Other Current Assets 10 0.39 4.27 
Sub-total - Current Assets 14,849.60 13,343.65 
TOTAL - ASSETS 19,510.55 17,869.42 

EQUITY AND LIABILITIES 

EQUITY 
(2)  Equity Share capital 11 1,633.04 1,633.04 
(b)  Other equity 12 8,015.96 7,759.40 

Sub-total - Equity 9,649.00 9,392.44 
LIABILITIES 

Non-current liabilities 
(@  Financial liabilities 

-Borrowings 13 736.96 991.31 
(o)  Provisions 14 48.91 46.80 
(c)  Deffered tax liabilities (net) 461.03 424.68 
(@)  Other non-current liabilities = = 

Sub-total - Non-current liabilities 1,246.90 1,462.79 
Current liabilities 
(@  Financial liabilities 

-Borrowings 15 7,461.26 5,664.26 
~Trade payables 16 758.65 888.98 

(b)  Other current liabilities 17 385.66 454.21 
() Provisions 18 9.08 6.74 
(@)  Current tax liabilties (net) - - 

Sub-total - Current liabilities 8,614.65 7,014.19 

TOTAL - EQUITY AND LIABILITIES 19,510.55 17,869.42 

General Information 

Significant Accounting Policies & Notes on Accounts 2 

For MASAR & Co. For and on behalf of the Board of Directors 

CA. Shashi Shekhar Ra) harti Chitkara Uddhav Rathi 

Partner (Company Secretary) (Whole Time Director and CFO) (Managing Director) 
Membership No.519011 Membership No.72963 DIN No: 06604905 DIN No: 00063345 

wN25519011BMLIF 28913 
Place : New Delhi 

Date :29/05/2025 



RATHI BARS LIMITED 
Reqd. Office : A-24/7, Mohan Co-Operative Industrial Estate, Mathura Road, New Delhi-110044 

Statement of Profit and Loss for the Year ended 31st March, 2025 (All amounts in Rs. Lacs unless otherwise stated) 
Particulars Note No. For the Year ended For the Year ended 

31 March,2025 31 March,2024 

(Rs in Lacs) (Rs in Lacs) 

1 Income 

(a) Revenue from Operations 19 49,628.82 61,403.52 

(b)  Other Income 20 141.77 33.72 

Total Income 49,770.59 61,437.24 

2 Expenses 
(a)  Cost of Materials consumed 21 29,815.84 37,213.36 
(b)  Purchase of stock-in-trade 16,164.47 20,478.44 
(c) Changes in inventories of finished goods, work-in- 22 360.97 131.97 
(d) Employee benefits expense 23 519.75 562.76 

(e) Finance Costs 24 649.98 613.30 
(f) Depreciation and amortisation expense 476.02 449,06 

(g)  Other expenses 25 1,431.96 1,583.62 
Total Expenses 49,418.99 61,032.51 

3 Profit / (Loss) before exceptional items and Tax(1-2) 351.60 404.73 

4 Exceptional Items 
5 Profit / (Loss) before tax (3 - 4) 351.60 404.73 
6 Tax expense* 

(a) Current Tax 58.69 81.97 
(b)  Deferred tax (Refer Note-2 item 3g of notes of accounts) 36.35 (34.06) 
7 Net Profit / (Loss) for the period from Continuing 256.56 356.82 

Operatin (5 - 6)* 

8 Profit & Loss from Discontinuing Operation = * 

9 Tax Expenses from Discontinuing operation 5 2 
10  Profit / (Loss) from Discontinuing Operation after Tax E & 

(8-9) 
11 Net Profit / (Loss) for the period (7 + 10) 256.56 356.82 

12 Other Comprehensive Income 
A i Items that will not be reclassified to Profit or Loss - = 

i Income Tax relating to items that will not be - - 
reclassified to Profit or Loss 

B i Items that will be reclassified to Profit or Loss = 5 
ii Income Tax relating to items that wiil be & = 

reclassified to Profit or Loss 

Total Comprehensive Income (11+12) 
13 Earnings Per Share (EPS) ( of Rs. 10/- each) 

(a)  Basic and diluated (EPS) (in Rs.) 1.57 2.19 

General Information 1 

2 Significant Accounting Policies & Notes on Accounts 

As per our report of even date attached 
For MASAR & Co. 
Chartered Accou 

CA. Shashi Shekhar Ra 

Partner (Company Secretary) 
Membership No.519011 Membership No.72963 

umN:255'Q0(I@MLIFZeq'3 

Place : New Delhi 

Date : 29/05/2025 

arti Chitkara 

For and on behalf of the Board of Directors 

oo 

g rag Rathi 
(Managing Director) 
DIN No: 00063345 

Uddhav Rathi 

(Whole Time Director and CFO) 

DIN No: 06604905



RATHI BARS LIMITED 
Reqd. Office : A-24/7, Mohan Co-Operative Industrial Estate, Mathura Road, New Delhi-110044 

Cash Flow Statement for Year ended 31st March, 2025 

(All amounts in Rs. Lacs unless otherwise stated) 
S. Particulars Year Ended Year Ended 
No: 31/03/2025 31/03/2024 
A Cash Flow from operating activities: 

Profit Before Taxation 351.60 404.73 
Adjustments for: 

Depreciation 476.02 449.06 
Interest and Financial Charges 649.98 613.30 
Misc. Expenditure written off - - 
Pre-operative Expenses - - 
Loss / (Profit) on Mutual Fund - - 
Interest Income 11.82 8.83 
Dividend Income - (0.06) 

Operating Profit before working capital changes 1489.42 1475.86 

Decreased (Increase) in Trade Receivables (2465.67) 648.67 
Decreased (Increase) in Inventories 282.40 59.41 
Decreased (Increase) in Loan & Advances 653.27 (511.08) 
Increase (Decrease) in Current Liabilites and (196.54) (347.89) 
Provisions 

Cash Generated from operations (237.12) 1324.97 
Income Tax paid (58.69) (81.97) 

Net cash provided by operating activities (295.81) 1243.00 

B Cash flow from investing activities: 
Proceeds from sale of fixed assets E = 
Sale / (Purchase) of Investments = 46.69 
Sale / (Purchase) of Fixed assets and Capital Work in (611.20) (98.39) 
Progress 

Profit / (Loss) on Mutual Fund - - 

Income from Interest (11.82) (8.83) 
Income from Dividend = 0.06 

Net cash used in investing activities (623.02) (60.47) 
C  Cash Flow from Financing Activities 

Proceeds from Share Capital (Including Premium) S 2 
Unclaimed Share Application Money Refundable = = 
Increase / (Decrease) in Reserves & Surplus B 2 
Increase/(Decrease) in Long Term Borrowing (252.24) (560.89) 
Increase in Short Term Borrowing (Net) 1797.00 (12.03) 
Increase (Decrease) in Unsecured Loan = 
Interest Paid (649.98) (613.30) 

Net Cash used in Financing Activities 894.78 (1186.22) 

Net increase (decrease) in cash and cash equivalents (24.05) (3.69) 
E Cash and Cash Equivalent at the begning of the year 48.82 52.51 

F  Cash and Cash Equivalent at the end of the year 24.77 48.82 

For MASAR & Co. 

Mh itkara % CA. Shashi Shekhar ¥ 
Partner (Company Secretary) 
Membership No.519011 

WON255190)1 B MLT F 28913 
Place : New Delhi 

Date :29/05/2025 

Membership No.72963 

For and on behalf of the Board of Directors 

(s 
Uddhav Rathi 

(Whole Time Director and CFO) 

DIN No: 06604905 

Al 
rag Rathi 

(Managing Director) 
DIN No: 00063345



RATHI BARS LIMITED 
Reqd. Office : A-24/7, Mohan Co-Operative Industrial Estate, Mathura Road, New Delhi-110044 

Statement of Changes in Equity for the year ended 31st March 2025 
A. EQUITY SHARE CAPITAL (All amounts in Rs. Lacs unless otherwise stated) 
Particulars 

Balance 
As at 31st March,2023 

1,633.04 Changes in equity share capital during the year - 
As at 31st March,2024 

1,633.04 
Changes in equity share capital during the year 
As at 31st March,2025 

1,633.04 

B. OTHER EQUITY (All amounts in Rs. Lacs unless otherwise stated) 
Paticulars Reserveand  Securities Premium Total 

Surplus Account 
Balance as on March 31, 2023 5,616.86 1,785.71 7,402.57 

i AddlLess : Changes in Accounting Policy or Prior - - - 
Restated balance at 01 April, 2023 5,616.86 1,785.71 7,402.57 

i Add/Less : Total Comprehensive Income for the - - - 
Year 

i Dividends - - - 
ii Transfer to Retained Earnings 356.83 - 356.83 
v Any Other Change = = = 

Balance as on March 31, 2024 5,973.69 1,785.71 7,759.40 
! Add/Less : Changes in Accounting Policy or Prior 

Restated balance at 01 April, 2024 5,973.69 1,785.71 7,759.40 
i Add/Less : Total Comprehensive Income for the 

i Dividends 

ii Transfer to Retained Earnings 256.56 - 256.56 
v Any Other Change 

Balance as on March 31, 2025 6,230.25 1,785.71 8,015.96 

As per our report of even date attached 
For MASAR & Co. 
Chartered Accou 
FRN : 03382, 

For and on behalf of the Board of Directors 

T Rodta 
CA. Shashi Shekhar Rai J Bharti Chitkara Uddhav Rathi 
Partner (Company Secretary) (Whole Time Director and CFO) 
Membership No.519011 Membership No.72963 DIN No: 06604905 DIN No: 00063345 *n2551901 BMLT £2 9913 
Place : New Delhi 

Date :29/05/2025



RATHI BARS LIMITED 

NOTE-1 

General Information 

Rathi Bars Limited ("the Company") is a publicly listed limited company incorporated and domiciled in 
India under the Companies Act, 2013 ("the Act"). The registered office of the Company is located at A - 
24 /7, Mohan Co-Operative Industrial Estate, Mathura Road, New Delhi 110044. The Company’s 
equity shares are listed at Bombay Stock Exchange (BSE). 

The primary activities of the Company involve the manufacturing, marketing, branding, and distribution 
of TMT Bars and Low Carbon Billets under the brand name Rathi Shaktiman. To cater to the increasing 
demand for reinforcement steel bars in the construction sector, the Company has established a steel 
rolling mill in Khushkhera, Distt. Alwar, Rajasthan. 

The standalone financial statements for the year ended March 31, 2025, were duly approved and 
authorized by the Board of Directors during their meeting held on May 29, 2025. 

NOTE-2 

BASIS OF PREPARATION, MEASUREMENT AND SIGNIFICANT ACCOUNTING POLICIES 

1. Basis of Preparation, Measurement: 

These standalone financial statements (‘financial statements’) of the Company have been prepared in 
accordance with the accounting principles generally accepted in India, including the Indian Accounting 
Standards (‘Ind AS’) specified under Section 133 of the Companics Act, 2013 (‘the Act’) and other 
relevant provisions of the Act. The Company has uniformly applied the accounting policies during the 
periods presented. 

The financial statements are presented in Indian Rupees which is also the functional currency of the 
Company. 

All assets and liabilities have been classified as current or noncurrent as per the Company’s normal 
operating cycle and other criteria as set out in the Division II of Schedule III to the Companies Act, 
2013. Based on the nature of products and the time between acquisition of assets for processing and 
their realisation in cash and cash equivalents, the Company has ascertained its operating cycle as 12 
months for the purpose of current or non-current classification of assets and liabilities. 

STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES: 

a. Basis of Accounting: 

These financial statements have been prepared under the historical cost convention on the accrual basis. 
The financial statements are presented in Indian Rupees which is the Company’s functional and 
presentation currency. 

b. Revenue Recognition: 

Revenue is measured at the fair value of the consideration received or receivable. The Company 
recognizes revenues on sale of products, net of discounts, rebates granted, returns, GST and duties when 
the products are delivered to customer or when delivered to a carrier, which is when significant risks



and rewards of ownership pass to the customer. Revenue from sale of by-products are included in 
revenue. 

c. Property, Plant & Equipment: 

On transition to Ind AS, the Company has adopted optional exception under Ind AS 101 to measure 
Property, Plant and Equipment at carrying value under previous GAAP. Consequently the carrying 
value has been assumed to be deemed cost of Property, Plant and Equipment on the date of transition. 

Subsequently Property, Plant and Equipment are stated at cost less accumulated depreciation and 
impairment losses, if any. Costs include costs of acquisitions or constructions including incidental 
expenses thereto, borrowing costs, and other attributable costs of bringing the asset to its working 
condition for its intended use and are net of available duty/tax credits. 

Subsequent expenditure relating to property, plant and equipment is capitalized only when it is probable 
that future economic benefits associated with these will flow to the Company and the cost of the item 
can be measured reliably. 

The residual values, useful lives and methods of depreciation of property, plant and equipment are 
reviewed at each financial year end and adjusted prospectively. 

d. Capital work-in-progress: 

Expenditure related to and incurred on implementation of new/expansion-cum-modernisation and up 
gradation of projects is included under capital work-in-progress until the relevant assets are ready for its 
intended use. 

e. Intangible Assets : 

Intangible assets as defined IND AS 38, are initially measured at cost. Intangible assets acquired in a 
business combination are recognised at fair value at the acquisition date. Subsequently, intangible assets 
are carried at cost less any accumulated amortisation and accumulated impairment losses, if any. The 
useful lives of intangible assets are assessed as either finite or indefinite. 

f. Depreciation: 

Depreciation is systematically allocated over the useful life of an asset as specified in Part C of 
Schedule IT of Companies Act, 2013. 

g. Financial Assets & Financial Liabilities: 

Financial assets are recognised when the Company becomes a party to the contractual provisions of the 
instrument. 
Financial liabilities are recognised when the Company becomes a party to the contractual provisions of 
the instrument 

h. Inventories: 

Inventories are stated at the lower of cost and net realisable value. 

Cost of raw materials include cost of purchase and other costs incurred in bringing the inventories to 
their present location and condition. Cost of finished goods include cost of direct materials and labour 
and a proportion of manufacturing overheads based on the normal operating capacity. Costs of 
inventories are determined on weighted average basis.



Net realisable value represents the estimated selling price for inventories less all estimated costs of 
completion and costs necessary to make the sale. 

i. Provisions: 

Provisions are recognised when the Company has a present obligation (legal or constructive), as a result 
of past events, and it is probable that an outflow of resources, that can be reliably estimated, will be 
required to settle such an obligation. 

j. Cash and Cash Equivalents: 

Cash and cash equivalents are short-term (three months or less from the date of acquisition), highly 
liquid investments that are readily convertible into cash and which are subject to an insignificant risk of 
changes in value. 

k. Retirement and other Employee Benefits: 

i) Defined Contribution Plan 

The company makes defined contribution to provident fund which is recognized in the profit & loss 
account on accrual basis. 

ii) Defined Benefit Plan 

The company’s liabilities under payment of Gratuity Act are determined on the basis of actuarial 
valuation made at the end of each financial year using the projected unit credit method. 

I Taxation: 

i) Tax expense comprises of current and deferred tax. 

ii) Provision for current tax is made on the basis of estimated taxable income for the current accounting 
year in accordance with the Income Tax Act, 1961. 

iii) The deferred tax for timing difference between the books and taxable Income for the year is 
accounted for, using the tax rates and laws have been substantively enacted as on the balance sheet 
date. Deferred tax assets arising from timing difference are recognized to the extent there is 
reasonable certainty that these would be realized in future. 

iv) Deferred tax assets in case of unabsorbed losses and unabsorbed depreciation are recognized only if 
there is virtual certainty that such deferred tax assets can be realized against future taxable profits 

m. Contingent Liabilities: 

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the 
existence of which will be confirmed only by the occurrence or non-occurrence of one or more 
uncertain future events not wholly within the control of the Company or a present obligation that arises 
from past events where it is either not probable that an outflow of resources will be required to settle the 
obligation or a reliable estimate of the amount cannot be made.



Notes on Accounts: 

The Company has provided liabilities on account of Defined Benefit Obligation on the basis of 
actuarial valuation as given by actuarial valuer, detailed disclosure in terms of Ind AS 19 (Revised) 
could not be made. However, in the opinion of the management, the amount is not material and 
defined benefit obligation has been provided. 

Current Liabilities & Provisions: 

i) Sundry creditors include Rs 3.22 lacs (31* March, 2024: Rs 3.02 lacs) due to Micro, Small 
& Medium Enterprises (MSME Units) as identified by the Company and relied upon by the 
auditors. 

ii) The company has not received few intimations from “Suppliers” regarding their status under 
the Micro, Small and Medium Enterprises Development Act, 2006 and thus accordingly 
disclosures, if any, relating to amounts unpaid as at the year-end together with interest 
paid/payable as required under the said Act have been provided. 

Payment to Auditors in respect of: 

Year ended Year ended 
on 31° March, 2025 on 31* March, 2024 

A Audit Fees Rs 2.00 Lacs Rs 1.50 Lacs 

Fee for Limited Review  Rs 0.40 Lacs Rs 0.40 Lacs 

C  Out of Pocket Expenses Rs 0.10 Lacs Rs 0.10 Lacs 

. Expenditure in Foreign Currency: 

Year ended Year ended 

on 31% March, 2025 on 31 March, 2024 

Store & Spares Rs.---- Rs. - 

Tour & travelling Rs. ---- Rs. - 

Related Party disclosure, as required in IND AS 24 : 

All the transactions between all related parties are on arm’s length price and in due course of normal 
business. 

List of Related Parties and relationship: 

1.Key Managerial Person: 

o Bharti Chitkara (Company Secretary) 

© Anurag Rathi (Managing Director) 

o Uddhav Rathi (WTD and CFO)



2. Close members of Key Managerial Person: 

o Pushpa Rathi 

¢ Nandita Rathi 

o Vanshika Rathi 
o Parnika Rathi 

o Devanshi Rathi 

3.Enterprises over which Key Management Personnel and their relatives exercise 
significant influence and with whom transactions have taken place during the 
year. 

 Rathi Special Steels Ltd 

o Bhiwadi Iron Pvt Ltd 
o Khushkhera Steels Pvt Ltd 

o Anurag Rathi HUF 

e Anupam Rathi HUF 

© Vasudev Exports Pvt Ltd 

o Parnika Leasing and Finance Pvt Ltd 

o Sarveshwar Cereals Pvt Ltd 

© Uddhav Leasing and Finance Pvt Ltd 

© Rathi Overseas Pvt Ltd 

Transaction with Related Parties: 

Rs in Lacs 

Enterprises 

Key Management Close Family Sy key 
Description Personnel Members (relative) LA asement escripy personnel & their 

relatives 

2024-25  2023-24 2024-25  2023-24  2024-25 2023-24 
Purchase of goods - - - - 535.83  3331.42 

Sale of goods - - - - 4386.94  2621.72 

Expense of service - - - - 4.94 11.44 
received 

Income from service - - - - 3.00 3.00 
rendered 

Remuneration paid 46.04 47.30 38.40 84.00 - -



f. Earning Per Share (EPS): 

Year ended 
on 31% March, 2025 

i Profit after taxation as per Profit and Loss Account (in Lacs) 256.56 

il Weighted Average number of equities shares outstanding (in Lacs) 163.30 

iii  Basic and Diluted earnings per share (in Rs) L:57 

g. Break-up of deferred Tax Liabilities is given as under: 

Particulars As on 31.03.2025 As on 31.03.2024 
(Amt. in Rs Lacs) (Amt. in Rs Lacs) 

Depreciation 461.03 424.68 

Carried Forward unabsorbed depreciation & B - 
Losses 

461.03 424.68 

h. Contingent liabilities not provided for: 
Claims against the Company not acknowledged as debts (to the extent ascertained) in respect of 
various demands including Penalty etc. raised, which in the opinion of the management are not 
tenable are under appeal at various stages: 

Year ended Year ended 

on 31° March, 2025 on 31° March, 2024 

Income Tax Matters Rs.19.68 Lacs Rs. 19.68 Lacs 
GST Matters Rs.11.11 Lacs Rs. 5.96 Lacs 

i.  The figures of previous year have been re-arranged/re-grouped wherever felt necessary.



RATHI BARS LIMITED 

K. RATIOS 

The ratios for the years ended March 31, 2025 and March 31, 2024 are as follows: 

Numerator Denominator 2024-25 2023-24 % of variation 

Current Ratio Current Assets Current Liabilities 1.72 1.90 -9.39% 
Reason of variance-Due to increase in short term borrrowings and decrease in loans & advances. 

Debt Equity Ratio Total Debt Shareholder's 0.85 0.71 19.90% 
Equity 

Reason of variance-Not required to mention as variance is less than 25% 

Debt Service Coverage Ratio Earning available for Debt Service 1.24 1.68 -26.32% 
debt services 

Eeason of variance-Due to increase in tax expense resulting in decrease in net profit after tax as compared to last year. 

Return on Equity Ratio Net profit after taxes Avg. Shareholders 2.69% 3.87% -30.42% 
= - _Equity 5 
Reason of variance-Decrease in net profit after tax and due to decrease in revenue from operations. ] 

Inventory Turnover Ratio Cost of Goods sold Average Inventory 5.39 6.04 -10.74%| 
Reason of variance-Not required to mention as variance is less than 25% = 

Trade Receivables Turnover Ratio Revenue ‘Average Trade 5.83 8.08 -27.80% 
__Receivables N 

Reason of variance-Due to increase in trade receivables and decrease in revenue. = 

Trade Payables Turnover Ratio Purchases of services Average Trade 57.99 60.90 -4.77% 
and other expenses Payables 

Net Capital Turnover Ratio Revenue Working Capital 7.98 9.71 -17.76% |Reason of variance-Not required to mention as variance s less than 25% e - = 

[Net Profit Ratio Net Profit Revenue 0.52% 0.58% -11.25%) Reason of variance-Not required to mention as variance is less than 25% 

Return on Capital employed Earning before Capital Employed 9.23% 9.42% -1.97% 
interest and taxes 

Reason of variance-Not required to mention as variance is less than 25% 

Return on Investment Return /Profit / Investment 0.00%  127.99% 
Earnings 

Reason of variance-No return on investment this year due to no investment being disposed off this year. 
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RATHI BARS LIMITED 

L. Other Statutory Information: 
The Group does not have any Benami property, where any proceeding has been initiated or pending against the Group for holding any 
Benami property. 

The Group does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period, 

The Group has not traded or invested in Crypto currency or Virtual Currency during the financial year, 

The Group has not advanced or loaned or invested funds to any other person(s) or entity(ies). including foreign entities (Intermediaries) with 
the understanding that the Intermediary shall; 
a. directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company 
(Ultimate Beneficiaries) or, 
b. provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries. 

The Group has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding (whether recorded in writing or otherwise) that the Company shall: 
a. directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party 
(Ultimate Beneficiaries) or, 

b. provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries, 

The Group has no such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the tax assessments under the Income Tax Act, 1961 (such as, search or survey) or any other relevant provisions of the Income Tax Act, 1961. 
The Group has not been declared as wilful defaulter by any bank or financial institution (as defined under the Companies Act, 2013) or consortium thereof, in accordance with the guidelines on wilful defaulters issued by the Reserve Bank of India. 

The Group does not have any transactions with Companies struck off.



3. QUANTITATIVE INFORMATION : 

A. PRODUCTION & PURCHASE 

RATHI BARS LIMITED 

[ As at As at 
Particulars 31.03.2025 31.03.2024 

1. Licensed Capacity Steel Bars 1,00,000.000 MT 1,00,000.000 MT 
Ingot / Billets 68,500.000 MT 68,500.000 MT 

2. Actual Production & Purchase 
Steel Bars™ 92,836,455 MT 1,15,556.799 MT 
Billets / Casting ** 

TOTAL 1,02,444.480 MT 

9,608.025 MT 

'92836.455 M.T. Includes 31712.17 M.T. Trading Purchase of Steel Bars (Previous Year: 33891.690 M. T) 
"'9608.025 MT. Includes 9608.025 M.T. Trading Purchase (Previous Year 10127.805 M.T. ) 

10,127.805 MT 

1,25,684.604 MT 

B. STOCKS 
o [Particutars | Opening Stock Closing Stock | Asatotosz02a | As at 01.04.2023 As at 31,03.2025 As at 31.03.2024 [ am [ AmounT Qry. AMOUNT Qry. [ AMOUNT aQry. AMOUNT L (inMT) | (nRs) (in MT) (in Rs) (in MT) (in Rs) (in MT) (in Rs) 

SteelBars | 1496830 | 81658064 | 1585581 | 87365513 620.860 | 3,51,64,269 1496.830 | 8,16,58,064 

|ToTAL 1,496.830 | 8,16,58,064 1,585.581 | 87365513 |  620.860 3,51,64,269 | 1496830 | 8,16,58,064 

C. DESPATCH 
[Particutars As at 31.03.2025 As at 31.03.2024 

ary. AMOUNT ary. AMOUNT 
(in MT) (in Rs) (in MT) (in Rs) 

Steel Bars* 93,712.425 | 44956,12,845 | 1,15645.550 | 576,62,18,436 Billets / Casting 9,608.025 | 397473583 |  10,127.805 |  2578,06,086 Scrap, Commission etc 5 . TOTAL 1,03,320450 | 4893086428 | 125773.355 | 6,02,40,24.522 

'93712.425 M.T. Includes 31712.17 M.T. Trading Sale of Steel Bars (Previous Year: 33891.690 M.T. ) 
"9608.025 M.T. Includes Nil M.T. Used For Capative Consumption (Previous Year: Nil M. TP 



For MASAR & Co. 

Chartered Accountanjé 

CA. Shashi Shekhar Ral 

RATHI BARS LIMITED 

D. CONSUMPTION 

[Particulars As at 31.03.2025 As at 31.03.2024 1 
ary AMOUNT ary. | AMOUNT 

(in MT) (in Rs) (in MT) (in Rs) 

Ingots / Billets* 65,117.390 | 2,98,15,84,132 79,477.860 | 3,72,13,36,187 

Stores & Spares - 95,15,665 - 87,22,957 

TOTAL 65,117.390 | 2,99,10,99,797 79,477.860 | 3,73,00,59,144 

Note : All Raw Material, Stores & Spares are indigenous. 

) 
harti Chitkara 

Partner (Company Secretary) 
Mem| bership No.519011 Membership No.72963 

UDIN: 9 g5} qolRMLT FZ8912 

Place : New Delhi 

Date © 29/05/2025 

{1 dJap Qi 
For and on behalf of the Board of Directors 

Uddhav Rathi 

(Whole Time Director and CFO) 

DIN No: 06604905 

Anfifag Rathi 
(Managing Director) 
DIN No: 00063345
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RATHI BARS LIMITED 
Note (4) 
Non-Curent Assets - Financial Assets - Investments 
Particulars As at 31 March, 2025 As at 31 March,2024 

(Rs in Lacs) (Rs in Lacs) 

Investment 
Trade, Quoted: 

Equity shares 7.66 7.66 
Non Trade, Unquoted: 

Govt. Securities 
National Saving Certificates 0.06 0.06 

772 772 

Note (5) 

Non Current Assets - Other non-current assets - Investment in Gold / Silver 

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

(Rs in Lacs) (Rs in Lacs) 

Other non-current assets 
Investment in Gold / Silver 14.68 14.68 

14.68 14.68 

Note (6) 
Current Assets - Inventories 
Particulars As at 31 March, 2025 As at 31 March, 2024 

(Rs in Lacs) (Rs in Lacs) 

Inventories 
Finished goods 351.64 816.58 
Raw material 208.00 131.43 
Stores & spares 594.96 592.96 
Coal - - 
Scrap 132.41 28.44 

1,287.01 1,569.41 

Note (7) 
Current assets - Financial Assets -Trade receivables 
Particulars As at 31 March,2025 As at 31 March,2024 

(Rs in Lacs) (Rs in Lacs) 

Trade receivables (Unsecured) 
Undisputed Trade Receivables - Considered Good 
Less than 6 Months 9,708.94 7,176.59 
6 Months - 1 Year 35.87 102.56 
1-2 Years 
2-3 Years 
More Than 3 Years 

9,744.81 7,279.15 



RATHI BARS LIMITED 
Note (8) 

Current assets - Financial Assets -Cash and cash equivalents 

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

(Rs in Lacs) (Rs in Lacs) 

Cash and cash equivalents 
a Cash in hand 3.26 1.65 

b Balances with scheduled banks in current accounts 

in current account 0.33 46.17 

Unclaimed share application money 
¢ Others (Fixed Deposit -Margin Money for LC) 21.18 1.00 

24.77 48.82 

Note (9) 
Current assets - Financial Assets -Loans and advances 

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

(Rs in Lacs) (Rs in Lacs) 

Loans and advances (Unsecured and considered good unless stated otherwise). 

a Advance recoverable in cash or in kind 2,997.70 3,723.83 

b Balance with excise and other statutory authorities 

Advance Tax & TDS 125.56 149.09 
Excise Duty Recoverable 191.96 191.96 
Service Tax credit receivable 1.26 1.26 
MAT Credit Entitlement 3593 35.93 
VAT Credit Receivable 49.76 49.76 
GST Credit Receivable 114.82 103.91 

¢ Security deposits 275.63 186.26 

3,792.62 4,442.00 

Note (10) 

Current assets - Financial Assets -Other Current Assets 

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

(Rs in Lacs) (Rs in Lacs) 

Other Current Assets 

Prepaid expenses 0.39 4.27 

0.39 4.27 



RATHI BARS LIMITED 
Note (11) 
Equity - Equity Share Capital 
Particulars Asat31 March,2025 _ As at 31 March,2024 

(Rs in Lacs) (Rs in Lacs) 

(a)  Authorised Share Capital 
1,80,00,000 Equity Shares of Rs 10 each 1,800.00 1,800.00 
(Previous Year : 1,80,00,000 Equity Shares of Rs10 each) 

(b)  Issued, Subscribed & Paid-up 
1,63,30,357 Equity Shares (Previous Year : 1,63,30,357 1,633.04 1,633.04 
Equity Shares) of Rs 10 each Called-up and Fully Paid-up 

1,633.04 1,633.04 
Terms / rights attached to equity shares 

The Company has only one class of equity shares having par value of Rs.10 per share. Each holder of the equity share is entitled to one vote per share. 

Details of shares held by shareholders holding more than 5% of the aggregate shares in the Company 
Particulars Percentage of Share No.of Shares As at 31 Percentage of Share _ No.of Shares As at 31 

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

Equity shares 
$Sh. Anurag Rathi 7.45% 12,16,751 7.45% 12,16,751 Smt. Parnika Rathi 6.05% 9,88,100 6.05% 9,88,109 Sh. Uddhav rathi 5.26% 8,59,330 5.26% 8,59,330 
Smt. Pushpa Rathi 9.72% 15,86,906 9.72% 15,86,906 

46,51,096 46,51,096 

Detail of Promoter Share Holding 
SNo Promoter Name No.of Shares As at31 Percentage of Share Holding % Change During the 

March, 2025 As at 31 March, 2025 Year 

1 ANURAG RATHI 12,16,751 D S 
2 ANURAG RATHIHUF 5,07,500 311% - 
3 PUSHPARATHI 15,86,906 9.72% = 4 PARNIKA RATHI 988,109 55 E 
5 NANDITA RATHI 77,269 047% , 
6  UDDHAV RATHI 8,59,330 5.26% - 
7 ADVIKA RATHI 16,773 0.10% - 
8 DEVANSHIRATHI 16,772 0.10% = 9 BHUWNESHWARI LEASING AND FINANCE PVT LTD 275,625 1.69% - 
10 UDDHAV INVESTMENTS PRIVATE LIMITED 216,125 132% 5 
11 UDDHAV LEASING AND FINANCE PRIVATE LIMITED 277,375 1.70% T 
12 RATHIBREWERIES PRIVATE LIMITED 4,32,445 265% 
13 AMRIT KRISHI FARMS PRIVATE LIMITED 4,63,250 284% = 
14  SARVESHWAR CEREALS PRIVATE LIMITED 6,57,825 ] H 
15 VASUDEV EXPORTS PRIVATE LIMITED 510475 3.13% 
16 RATHI OVERSEAS PRIVATE LIMITED 6,56,250 4.02% Z 
17 PRANIKA LEASING AND FINANCE PRIVATE LIMITED 2,64,250 L62% - 
18 PARNIKA INVESTMENTS PRIVATE LIMITED 660,375 4.10% . 
19 MARYADA HOLDINGS PRIVATE LIMITED 171,675 105% 
20  ELEVENTH HOUR LEASING AND FINANCE PVT LIMITED 371,875 228% k 
21 PUSHPKAMAL ENTERPRISES PRIVATE LIMITED 247,157 1.33% = 



RATHI BARS LIMITED 
Note (12) 
Equity - Other Equity 
Particulars As at 31 March,2025 As at 31 March,2024 

(Rs in Lacs) (Rs in Lacs) 
Other Equity 

a  Profit & loss account 
Opening Balance 5,973.69 5,616.86 
Add- Surplus as per Profit & loss AIC 256.56 356.83 

6,230.25 5,973.69 
Add- MAT Credit - R 

6,230.25 5,973.69 
b Securities Premium Account 1,785.71 1,785.71 

8,015.96 7,759.40 

Note (13) 
Non Current Liabilities - Financial Liabilities - Borrowings 
Particulars As at 31 March,2025 As at 31 March,2024 

(Rs in Lacs) (Rs in Lacs) 
Borrowings 

a  Term Loan 
HDFC Bank Ltd., New Delhi.(Against Equitable Mortage of 
land & Building, Exclusive Charge on Plant & Machineries & 
quaranteed by Executive Directors) 468.52 e 

b Automobile Loans (Secured by Hypothecation of relevent Vehicle) 
HDFC Bank 78.80 75.06 
BMW India Financial Services Pwt. Ltd. - 15.23 
Toyota Financial Services Ltd 67.51 87.81 
Mercedes Benz Financial Services 122.13 0 

736.96 991.31 



RATHI BARS LIMITED 
Note (14) 

Non Current Liabilities -Provisions 

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

(Rs in Lacs) (Rs in Lacs) 
Provisions 

Provision for Leave Encashment 21.47 20.22 

Provision for Gratuity 27.44 26.58 

48.91 46.80 

Note (15) 

Current Liabilities - Financial Liabilities -Borrowings 

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

(Rs in Lacs) (Rs in Lacs) 

Borrowings 

a Working Capital Limits 

HDFC Bank Ltd. 6,057.71 5,044.78 

(Secured by hypothecation of stock & Book debts and Guaranted by Executive Directors) 

Yes Bank Ltd. 992.66 = 

(Secured by hypothecation of stock & Book debts and Guaranted by Executive Directors) 

b Term Loan 

i HDFC Bank Ltd., New Delhi.(Against Equitable Mortage of land & Building, 

Exclusive Charge on Plant & Machineries & guaranteed by Executive Directors) 

344.69 566.39 
¢ Automobile Loans (Secured by Hypothecation of relevent Vehicle) 

HDFC Bank (Auto Loan) 30.76 28.49 

Daimler Financial Services India Pvt. Ltd. = - 
BMW India Financial Services Pvt. Ltd B 5.92 
Toyota Financial Services Ltd 20.30 18.68 
Mercedes Benz Financial Services 15.14 = 

7,461.26 5,664.26 

Note (16) 

Current Liabilities - Financial Lial ies - Trade payables 
Particulars As at 31 March,2025 

(Rs in Lacs) 
As at 31 March,2024 

(Rs in Lacs) 

Trade payables 
a  Due to Micro and Small Enterprises (See Notes on 

Accounts-, Note-2, item 3b (i )) 

Less than 1 Year 

1-2 Years 

2-3Years 

More Than 3 Years 

b Due to Others 

Less than 1 Year 

1-2 Years 

2-3Years 

More Than 3 Years 

755.43 

3.02 

885.96 

758.65 888.98 



RATHI BARS LIMITED 
Note (17) 
Current Liabilities - Other current liabilities 
Particulars Asat31March, 2025 As at 31 March,2024 

(Rs in Lacs) (Rs in Lacs) 

Other current liabilities 
Advance received from customers 19.45 56.40 
Statutory dues (including provident fund and tax deducted at source) 79.11 98.54 
Other payables (including employee dues & Dues with in one year) 287.10 299.27 

385.66 454.21 

Note (18) 
Current Liabilities - Provisions 
Particulars As at 31 March, 2025 As at 31 March,2024 

(Rs in Lacs) (Rs in Lacs) 

Provisions 
Provision for Leave Encashment 4.41 3.35 
Provision for Gratuity 4.67 3.39 

9.08 6.74 

Note (19) 
Revenue - Revenue from operations 
Particulars Year Year 

202425 2023-24 
(Rs in Lacs) (Rs in Lacs) 

Revenue from operations (Including excise duty) 
Sale of Steel Bars 44,956.13 57,662.18 
Sale of Billets / Casting 3,974.74 2,578.06 
Other operating revenues 697.95 1,163.28 

49,628.82 61,403.52 

Note (20) 
Revenue - Other Income 
Particulars Year Year 

2024-25 2023-24 
(Rs in Lacs) (Rs in Lacs) 

Other Income 
Interest received on deposits 11.82 8.83 
Miscellaneous Receipts 129.95 24.89 

141.77 33.72 



RAT HI BARS LIMITED 
Note (21) 
Expenses - Cost of materials consumed 
Particulars Year Year 

2024-25 2023-24 

(Rs in Lacs) (Rs in Lacs) 

Cost of materials consumed 

a Ingots / Billets 

Opening stock 131.43 87.56 

Add: Purchases 29,892.41 37,257.23 

Less: Closing stock 208.00 131.43 

Material Consumed 29,815.84 37,213.36 

Note (22) 
Expenses - Changes in inventories of finished goods, Work-in-progress and Stock-in-Trade 
Particulars Year Year 

2024-25 2023-24 

(Rs in Lacs) (Rs in Lacs) 

Changes in inventories 

a OPENING STOCK 

Finished goods 816.58 873.66 

Scrap 28.44 103.33 

) 845.02 976.99 

b CLOSING STOCK 

Finished goods 351.64 816:58 

Scrap 132.41 28.44 

n 484.05 845.02 

¢ (Increase)/ Decrease in stocks (-1 360.97 131.97 

Note (23) 
Expenses - Employee benefits expense 

Particulars Year Year 

2024-25 2023-24 

(Rs in Lacs) (Rs in Lacs) 

Employee benefits expense 

a contribution to provident fund and other funds 6.95 1.71 

b  Employees welfare 38.62 37.44 
c Production contract Expenses 185.95 191.55 

d Salaries, wages, bonus & other allowances 288.23 332.06 

519.75 562.76 



RATHI BARS LIMITED 
Note (24) 
Expenses - Finance costs 

Particulars Year Year 

2024-25 2023-24 

(Rs in Lacs) (Rs in Lacs) 

Finance costs 

Interest on : 

Cash Credit 482.21 401.95 

Term Loan 129.45 159.78 

Others ¥ 14.62 

Bank Charges 38.32 36.95 

649.98 613.30 

Note (25) 
Expenses - Other expenses 

Particulars Year Year 

2024-25 2023-24 

(Rs in Lacs) (Rs in Lacs) 

Other expenses 

Administrative charges 0.20 0.22 

Advertisement & Selling Expenses 0.80 1.41 

Auditor's fees 2.50 2.00 

Corporate Social responsibility 5.14 3.57 

Directors salary 39.60 41.15. 

Directors Sitting Fees f1ra31ls 1.50 

Freight & cartage 14.01 1429 

General expenses 9.28 14.88 

Generator Running Expenses 0.09 0.12 

Insurance 11.61 10.39 

Investment Written Off = 4.18 

Legal & professional charges 65.23 65.84 
Listing Expenses 0.53 0.55 
Postage expenses 0.39 0.28 
Power and Fuel 661.01 1,033.90 

Printing & stationery 1.63 1.12 

Rates, taxes & fees 13.97 10.59 

Rent 28.00 0.18 

Repair and Maintenance: 

Plant & Machinery 14.06 12.51 

Buildings 7.00 1.62 

Others 8.64 7.56 

Sales Promotion = = 

Security service charges 6.17 2.39 

Stores and Spares Consumed 95.16 87.23 

Telephone expenses 0.64 1.02 

Travelling & conveyance 29.58 22.82 

Treds Charges 406.34 228.84 

Vehicles repair & maintenance 9.07 12,61 

1,431.96 1,583.62 



RATHI BARS LIMITED 
CIN: L74899DL1993PLC054781 

Regd. Office: A-24/7, Mohan Co-operative Industrial. Estate, New Delhi-110044 

Ph.:011-42760373, 42730360 

Web: www rathisteels.com; E-mail:rathibars@hotmail.com 

fib% 
P 

RAT 

* 

Scrip Code: 532918 

Symbol: RATHIBAR 

Subject: Declaration pursuant to_Regulation 33(3)(d) of SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 as amended by SEBI (Listing obligations and 

Disclosure Requirements) (Amendment) Regulations, 2016, read with SEBI circular no. 

CIR/CFD/CM D/56/2016 dated May 27, 2016 and Circular no. CIR/CFD/FAC/62/2016 
dated July 5, 2016. 

It is hereby declared that M/s MASAR & Co., Chartered Accountants (FRN:033829N), the 

Statutory Auditors of the Company have issued an Audit Report with unmodified opinion on the 

audited financial results of the Company for the period ended on 31 March 2025. 

This declaration is issued in compliance of Regulation 33(3)(d) of the Securities Exchange Board 

of India (Listing Obligation and Disclosure Requirement) Regulation, 2015 as amended by the 

Securities Exchange Board of India (Listing Obligation and Disclosure Requirement) Regulation, 

2016. 

You are requested to take the information on your records. 

Thanking you, 

For Rathi Bars Limited 

Digtallysigned 
ANURA by anumac 

RATH 
G RATH I pste20250520 

153955 +0530° 

Anurag Rathi 

Managing Director 

Date:29.05.2025 

Place: New Delhi 

Encl: As above


