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Rane (Madras) Limited 

go 

Name of the Company: Rane (Madras) Limited (Transferee Company) 

The financial details of the Transferee Company for the previous 3 years as per the 
standalone audited statement of Accounts are provided below: 

(Rs. In Crores) 
Particulars 

1-Equity 

As per the latest 
Audited Financials* 

1 year prior to the 
latest Audited 

Financials*

2 years prior to the 
latest Audited 

Financials* 
2022-23 2021-22 2020-21 

Paid up Capital 16.27 16.27 14.57 
Reserves and surplus 230.84 358.66 293.70 
Carry forward losses - - - 
Net Worth** 247.31 375.13 308.47 
Miscellaneous Expenditure - • -
Secured Loans 434 20 330.62 267 02_ 
Unsecured Loans 

___ 
90.33 115:89 

353.22 
38.81 

Fixed Assets (Property 
Plant ann Egooment) 

380.10 305.22 

Income from Operations 2,123.55 1,556.00 1, 147 15 
Totil Income 2,135 50 1.561.79 1,151,05 
Total Expenditure, (2.007.72E (1,5'10.32) (1.133 59) 
Exceptional items (225.8.9) (62.50) 
Profft before Tax' (98.112 51.47 (45.04) 
Profit after Tax (126.54) 36.61 f50,89) 
Cash ProhtA4 200.78 112.58 69.76. 
Diluted EPS (77.80) 21:94 (39.51) 
Book value-per share" 152.04 230.63 211.74 

Notes: 
FlOreS based on Stand'alone Financial Statements 

" Net Worth In the aboo? table is calculated as defitzed under SectIon 2p7) albs Companies Act, 2011 Net worth 
means the aggregate value of the paid.up share capital and ail reserves created out of the ,orofits and securities 
creamim account, after deducting the aggregate value of the exuenetated tosses. deferred expenditure and 
miscellaneous expenditure not written off, as per the audited books of account, but does not include reserves 
created out of revaloation Of assets, write-back of de,oreciation end amalgamation. 

`*"Profit before tax includes exceptional items. 
^Profit after tax does not include other comprehensive income. 

^^ Cash Profit means Profit before tax and exceptional items + Depreciation 
AAA Book Value has been arrived at by dividing the Net worth by total no of shares outstanding 
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The financial details of the Transferee Company for the previous 3 years as per the 
consolidated audited statement of Accounts are provided below: 

Rs. In Crores) 
Particulars As per the latest 

Audited 
Financials* 

1 year prior to the 
latest Audited 
Financials* 

2 years prior to 
the latest Audited 

Financials* 
2022-23 2021-22 2020-21 

Equity Paid up Capital 16.27 16.27 14.57 
Reserves and surplus 225.38 211.87 167.32 
Carry forward losses -
Net Worth** 241.85 228.34 180.16 
Miscellaneous Expenditure -
Secured Loans 567.79 460.11 402.55 
Unsecured Loans 90.33 115.89 58.19 
Fixed Assets (Property 
Plant and Equipment) 

473.25 460.45 401.19 

Income from Operations 2,354.44 1,741.92 1,267.39 
Total Income 2,372.30 1,747.64 1,274.26 
Total Expenditure 2,302.18 1.768.82 1,329.73 
Exceptional Items (11.66) 46.71 

, Profit before Tax^ 58.46 25.53 (55.47) 1---- 
ro  Tax 30.02 10.66 (61.14) 

Cash Profit^^ 166.72 59.83 10.65 
Diluted EPS 18.46 6.97 (47.66) 
Book value per share 148.65 140.34 123.65 

Notes: 
* Figures based on Consolidated Financial Statements. 

** Net Worth in the above table is calculated as defined under Section 2(57) of the Companies Act, 2013. Net worth 
means the aggregate value of the paid-up share capital and all reserves created out of the profits and securities 
premium account, after deducting the aggregate value of the accumulated losses, deferred expenditure and 
miscellaneous expenditure not written off, as per the audited books of account, but does not include reserves 
created out of revaluation of assets, write-back of depreciation and amalgamation. 

- *Profit before tax includes exceptional items. 
^Profit after tax does not include other comprehensive income. 

"A Cash Profit means Profit before tax and exceptional items + Depreciation 
"A^ Book Value has been arrived at by dividing the Net worth by total no of shares outstanding. 
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ICUU cApul luiLure 
Secured Loans 132.26 124.60 109.39 
Unsecured Loans 
Fixed Assets (Property 
Plant and Equipment) 

84.58 79.95 91.79 

Income from Operations 497.57 382.06 301.85 
Total Income 499.63 384.95 304.94 
Total Expenditure 492.80 396.41 336.87 
Exceptional Items (6.67) (3.55) 22.23 
Profit before Tax*** 0.16 15.01 (9.70) 
Profit after Tax^ (0.06) (11.86) (6.09) 1
Cash Profit" 26.11 8.54 (8.93) 
Diluted EPS (0.09) (17.65) (9.06) 
Book value per share" 144.80 142.60 154.49 

Notes: 
* Figures based on Standalone Financial Statements 

**Net Worth in the above table is calculated as defined under Section 2(57) of the Companies Act, 2013. Net worth 
means the aggregate value of the paid-up share capital and all reserves created out of the profits and securities 
premium account, after deducting the aggregate value of the accumulated losses, deferred expenditure and 
miscellaneous expenditure not written off, as per the audited books of account, but does not include reserves 
created out of revaluation of assets, write-back of depreciation and amalgamation. 
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1_ Net Worth"* 261.38 243.38 237.87 
Miscellaneous Expenditure - 
Secured Loans -
Unsecured Loans -
Fixed Assets (Property 
Plant and Equipment) 

117.56 113.19 117.16 

-A 
Income from Operations 598.80 505.55 423.88 
Total Income 607.07 518.19 434.81 
Total Expenditure (562.49) (482.86) (387.87
Exceptional items (0.66) -
Profit before Tax*** 44.58 34.67 46.94 
Profit after Tax^ 33.46 27.07 31.80 

I- &sh Profit" 64.58 56.75 71.36 
Diluted EPS 43.29 35.03 40.45 
Book value per share^^ 337.88 314.16 306.57 

Notes: 
*Figures based on Standalone Financial Statements. 
** Net Worth in the above table is calculated as defined under Section 2(57) of the Companies Act, 2013. Net worth means the 

aggregate value of the paid-up share capital and all reserves created out of the profits and securities premium account, after 
deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure not written off, 
as per the audited books of account, but does not include reserves created out of revaluation of assets, write-back of 
denreciation and armairramatinn 
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Regd. Office : " MAITHRI", 132, Cathedral Road, Chennai - 600 086 

visit us at: www.ranegroup.com 
Statement of Unaudited Standalone Financial Results for the quarter and nine months ended December 31, 2023 

IRS. Crores) 
Standalone 

Quarter ended Nine months ended Year ended 

Particulars 31.12.2023 30.09.2023 31.12.2022 31.12.2023 31.12.2022 31.03.2023 

Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

1. Income 

(a) Revenue from operations 521.05 

p 21 

572.48 526.37 1,623.93 
9 CA 

1,562.74 

.J. 

Nw 

2,123.55 
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Statement of Unaudited Consolidated Financial Results for the quarter and nine months ended December 31, 2023 

(Rs. Crores) 
Consolidated 

Quarter ended Nine months ended Year ended 

Particulars 31.12.2023 30.09.2023 31.12.2022 31.12.2023 31.12.2022 31.03.2023 

Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

1. Income 

(a) Revenue from operations 521.05 611.24 

- 
583.24 1,720.63 1,732.88 

— 1 

2,354.44 

'47 

(10 



Notes to the unaudited Standalone and Consolidated Financial Results for the quarter and nine months ended December 31, 2023 

1 The above financial results have been reviewed by the Audit Committee and approved by the Board of Directors at their respective meetings held on January 25, 2024. 

2 The above financial results have been prepared in accordance with the recognition and measurement principles laid down in Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"), 
prescribed under Section 133 of the Companies Act, 2013 and other accounting principles generally accepted in India and in compliance with Regulation 33 of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015. 

3 Rane (Madras) Limited ('the Company') and its subsidiaries (collectively referred to as 'the Group') are engaged in the manufacture of components primarily for Transportation industry, which in the context of 
Indian Accounting Standard (Ind AS) 108— Operating Segments, is considered as the only operating segment of the Group. 

4 Exceptional items comprise: 

i In the standalone financial results: During the year ended March 31, 2023, the Company had assessed the carrying value of its investments in a subsidiary and considered the fair value changes thereto 
resulting in a reduction in the carrying value aggregating to Rs. 223.28 crores being shown as an exceptional item for the quarter and year ended March 31, 2023. 

ii In the consolidated financial results: As at March 31, 2023, on account of changes in market conditions and rising cost of capital, the Group had assessed the recoverable amount of the net assets of Rane 
Light Metal Castings Inc, USA ('LMCA') the step-down subsidiary of the holding company which represented a single cash generating unit (CGU). Based on such assessment, the Group had recorded an 
impairment charge of Rs. 9.05 crones as an exceptional item in its consolidated financial results during the year ended March 31, 2023. 

it Pursuant to the approval of the Board of Directors and Shareholders of the Company, Rane Madras International Holdings B.V. (the Company's subsidiary) has sold its entire stake in LMCA (the Company's 
step-down subsidiary) on September 14, 2023 fora consideration of USD 4.9 million. Accordingly, for the quarter ended September 30, 2023, the Company has recorded a fair value loss aggregating to Rs. 
121.56 crores in the standalone financial results and loss on sale of the aforesaid step down subsidiary aggregating to Rs. 85.46 crores in the consolidated financial results as an exceptional item. 
Consequent to the sale of LMCA, Rane Madras International Holdings B.V., has carried out a reduction of capital in the equity and non-convertible redeemable preference shares issued to the Company. The 
Company has determined that it is eligible to claim the tax benefit arising from such losses and has accordingly recorded a deferred tax asset of Rs. 113.34 crores in the quarter ended September 30, 2023. 
The Company has also obtained legal advice on this matter. The Company believes that it will have sufficient future taxable profits to fully utilize this deferred tax asset. 

iv In the standalone and consolidated financial results: for the nine months ended December 31, 2023, exceptional items includes Rs. 18.75 crores which primarily comprise of provision for one time warranty 
related costs and expenditure towards Voluntary Retirement Scheme (year ended March 31, 2023 : Rs. 2.61 mores). 

5 Consequent to sale of LMCA, the Group has consolidated the financial performance of LMCA till September 14, 2023 and the assets / liabilities of LMCA were de-recognized in the consolidated balance 
sheet on September 14, 2023. 

6 Standalone financial results for the quarter ended December 31, 2022 includes net foreign exchange gain on account restatement of investment in foreign subsidiaries of Rs. 20.06 crores as compared to 
Rs. 1.68 crores in the quarter ended December 31, 2023. 

7 During the current quarter ended December 31, 2023, the Company has set up a new subsidiary Rane Automotive Components S. de R.L. de C.V. and is currently in the process of setting up the 
manufacturing facility. Accordingly the Consolidated financial results include the financial performance of this subsidiary effective from the current quarter ended December 31, 2023. 

8 The Standalone and Consolidated financial results for the quarter and nine months ended December 31, 2023 are being published in the newspaper as per the format prescribed under Regulation 33 of 
SERI (Listing Obligations and Disclosure requirements) Regulations, 2015. The Standalone and Consolidated financial results are also available on the Stock Exchange websites of BSE 
(www.bseindia.com) and NSF (www.nseindia.com) and on the Company's website viz., www.ranegroup.com. 

For Rane (Madras) Limited 

LAKSHMIN^-,

Chennai 
January 25, 2024 

L Ganesh 
Chairman 
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To the Board of Directors of Rane (Madras) Limited 

1. We have reviewed the accompanying Statement of unaudited standalone financial results of Rane 
(Madras) Limited (hereinafter referred to as "the Company") for the quarter ended 31 December 2023 
and year to date results for the period from 01 April 2023 to 31 December 2023 ("the Statement"). 

2. This Statement, which is the responsibility of the Company's management and approved by its Board 
of Directors, has been prepared in accordance with the recognition and measurement principles laid 
down in Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"), prescribed under 
Section 133 of the Companies Act, 2013, and other accounting principles generally accepted in India 
and in compliance with Regulation 33 of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended ("Listing Regulations"). 
Our responsibility is to issue a report on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410 "Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity", issued by the Institute of Chartered Accountants of India. A review of interim financial 
information consists of making inquiries, primarily of persons responsible for financial and accounting 
matters, and applying analytical and other review procedures. A review is substantially less in scope 
than an audit conducted in accordance with Standards on Auditing and consequently does not enable 
us to obtain assurance that we would become aware of all significant matters that might be identified 
in an audit. Accordingly, we do not express an audit opinion. 

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe 
that the accompanying Statement, prepared in accordance with the recognition and measurement 
principles laid down in the aforesaid Indian Accounting Standard and other accounting principles 
generally accepted in India, has not disclosed the information required to be disclosed in terms of 
Regulation 33 of the Listing Regulations, including the manner in which it is to be disclosed, or that it 
contains any material misstatement. 

For B S R & Co. LLP 

Chartered Accountants 

Firm's Registration No.:101248W/W-1 00022 

SETHURAMAN Digitally signed by 
SETHURAMAN 

SIVARAMAKRISH SIVARAMAKRISHNAN 
Date 2024.01.25 1829:23 

NAN +05'30' 
S Sethuraman 

Partner 

Chennai Membership No.: 203491 

25 January 2024 UDIN:24203491BKCQNW8017 
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To the Board of Directors of Rane (Madras) Limited 

1. We have reviewed the accompanying Statement of unaudited consolidated financial results of Rane 
(Madras) Limited (hereinafter referred to as "the Parent"), and its subsidiaries (the Parent and its 
subsidiaries together referred to as "the Group") for the quarter ended 31 December 2023 and year 
to date results for the period from 01 April 2023 to 31 December 2023 ("the Statement"), being 
submitted by the Parent pursuant to the requirements of Regulation 33 of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended ("Listing Regulations"). 

2. This Statement, which is the responsibility of the Parent's management and approved by the Parent's 
Board of Directors, has been prepared in accordance with the recognition and measurement 
principles laid down in Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"), 
prescribed under Section 133 of the Companies Act, 2013, and other accounting principles generally 
accepted in India and in compliance with Regulation 33 of the Listing Regulations. Our responsibility 
is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410 "Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity", issued by the Institute of Chartered Accountants of India. A review of interim financial 
information consists of making inquiries, primarily of persons responsible for financial and accounting 
matters, and applying analytical and other review procedures. A review is substantially less in scope 
than an audit conducted in accordance with Standards on Auditing and consequently does not enable 
us to obtain assurance that we would become aware of all significant matters that might be identified 
in an audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the circular issued by the Securities and Exchange 
Board of India under Regulation 33(8) of the Listing Regulations, to the extent applicable. 

a. The Statement includes the results of the following entities: Rane (Madras) Limited (Parent 
Company), Rane (Madras) International Holdings, B.V. (Subsidiary), Rane Light Metal Castings 
Inc. (Step-down subsidiary till 14 September 2023) and Rane Auto Components Mexico S de RL 
de CV (Subsidiary). 

4. Based on our review conducted and procedures performed as stated in paragraph 3 above, nothing 
has come to our attention that causes us to believe that the accompanying Statement, prepared in 
accordance with the recognition and measurement principles laid down in the aforesaid Indian 
Accounting Standard and other accounting principles generally accepted in India, has not disclosed 
the information required to be disclosed in terms of Regulation 33 of the Listing Regulations, including 
the manner in which it is to be disclosed, or that it contains any material misstatement 

5. The Statement includes the interim financial information of 2 Subsidiaries which have not been 
reviewed, whose interim financial information reflect Company's share of total revenues of Nil, 
Company's share of total net loss after tax of Rs. 2.15 crores and Rs. 3.19 crores and Company's 
share of total comprehensive loss of Rs. 2.15 crores and Rs 3.19 crores, for the quarter ended 31 
December 2023 and for the period from 1 April 2023 to 31 December 2023 respectively, as considered 

duln.iL Mad', Lla ard -.2.2./4., 027. T 2.1. 1, „ 
mrddeneri..nnintr,naWal iramw•kd v•i• n'nn•n•in • 

322.2111=7.7=a1.1111r22:.0:a.:,2,.. :2, 

•_, 



I I. 

Limited Review Report (Continued) 

Rane (Madras) Limited 

Our conclusion is not modified in respect of this matter. 

For B S R & Co. LLP 

Chartered Accountants 

Firm's Registration No.:101248WNV-1 00022 

SETHURAMAN 
Digitally signed by SETHURAMAN 

SIVARAMAKRISHNA SIVARAMAKRISHNAN 

N 
Date: 2024.01.25 18:30:40 +05'30' 

Chennai 

25 January 2024 

S Sethuraman 

Partner 

Membership No.: 203491 

UDIN:24203491BKCQNX8040 

Pa.i.DrE 



'102=74TZ' 

Ar.-146",,ra-Jrtl-ga. 'As - 2- AN.INfc,gE -13.a 

visit us at: www.ranegroup.com 

Statement of Unaudited Financial Results for the Quarter and Nine Months ended December 31, 2023 

Rs. in Crores 

Particulars 
Quarter ended Nine months ended Year ended 

31.03.2023 31.12.2023 
Unaudited 

30.09.2023 
Unaudited 

31.12.2022 
Unaudited 

31.12.2023 
Unaudited 

31.12.2022 
Unaudited Audited 

1. Income 
(a) Revenue from Operations 

(b) Other Income 

Total Income 

2. Expenses 

(a) Cost of materials consumed 

(b) Purchase of stock-in-trade 

(c) Changes in inventories of Finished Goods, Work-in-Progress 
and Stock -in -Trade 

(d) Employee benefits expenses 
(e) Finance Costs 
(f) Depreciation and amortisation expense 
(g) Other Expenses 
Total Expenses 

3. Profit / (Loss) before Exceptional items (1-2) 
4. Exceptional Items (net) (Refer Note 3) 

5. Profit / (Loss) before tax (3t4) 

6. Tax expense 

136.42 

0.49 

142.50 

1.21 

124.06 

0.71 

136.91 143.71 124.77 

56.81 

2.52 

(0.57) 

32.49 

2.47 
4.69 

33.38 

60.50 

2.62 

(0.05) 

37.69 

2.47 
4.64 

33.74 

52.10 

2.24 

(2.32) 

33.11 
2.80 
4.71 

31.65 

131.79 141.61 124.29 

5.12 2.10 

(0.09) 

0.48 

(2.48) 

5.12 2.01 (2.00) 

.4" 
Rd. 

416.93 361.86 

2.22 1.25 

419.15 363.11 

174.04 153.49 

7.85 6.85 

(1.93) (3.89) 

106.07 93.86 

7.73 7.27 

14.02 14.21 
100.50 93.18 

408.28 364.97 

10.87 (1.86) 

(1.22) (4.68) 

9.65 (6.54) 

497.57 

2.06 

499.63 

209.94 

8.80 

(2.64) 

124.50 

10.11 
19.28 

122.81 

492.80 

6.83 

(6.67) 

0.16 

(in Rs.) 

(a) Basic 4.84 2.04 (2.63) 9.36 (7.33) 

(b) Diluted 4.84 2.04 (2.63) 9.36 (7.33) 

(0.09 

(0.09 

Notes: 
1 The above financial results have been reviewed by the Audit Committee and approved by the Board of Directors at their respective meetings held on January 31, 2024. 

The Statutory auditors have carried out limited review of these financial results, 

2 The Company operates only in one segment, namely, manufacture and marketing of components for the transportation industry. 

3 Exceptional items (net) represents the following: 
i. Voluntary Retirement Expenditure of Rs.0.09 Crores for the quarter ended September 30, 2023 and nine months.ended December 31, 2023; Rs.0.48 Crores for the 

quarter and nine months ended December 31. 2022 and for the year ended March 31, 2023. 

Customer Quality Claims of Rs.1.13 Crores for the nine months ended December 31, 2023; Rs. 6.19 Crores for the year ended March 31, 2023 (Rs.2.00 Crores and 

Rs.4.20 Crores respectively for the quarter and nine months ended December 31, 2022 respectively), in respect of certain valves supplied to an overseas customer. The 

company has initiated insurance claim in respect of the same, which is under process and would be recognised once there is virtual certainty of realization. 

4 Of the 5,15,463 warrants allotted on preferential basis to Rane Holdings Limited in March 2022, 3,43,642 warrants were converted into equivalent equity shares of Rs.10 

each fully paid up during the quarter ended March 31, 2023. The balance 1,71,821 warrants were also converted into equivalent equity shares of Rs.10 each fully paid up 

during the quarter ended June 30, 2023. The. Company has raised an aggregate Rs. 15 crores pursuant to aforesaid preferential issue (Rs. 3.75 crores on warrant 
subscription in March 2022, Rs. 11.25 crams and Rs.3.75 crores as warrant exercise price in March 2023 and June 2023 respectively). Consequently, the issued and 
paid up capital of the Company stands increased to Rs. 7.06 crores and. Rs.7.23 crores as on March 31, 2023 and June 2023 respectively. 

5 The previous period figures have been re-grouped wherever necessary to conform to current period's presentation. 

6 The financial results for the quarter and nine months ended December 31, 2023 are being published in the newspaper as per the format prescribed under Regulation 33 

of SEBI (Listing Obligations and Disclosure requirements) Regulations, 2015. The financial results are also available on the Stock Exchange websites: www.bseindia.com 
and www.nseindia.com and on the company's website- www.ranegroup.corn. 
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and Exchange Board of India (Listing Obligation and Disclosure Kequirements) Keguiations, 

2015 (the "Listing Regulations"). 

The preparation of this Statement in accordance with recognition and measurement principles 
laid down in Indian Accounting Standard 34, (Ind AS 34'), "Interim Financial Reporting", 
prescribed under section 133 of the Companies Act, 2013 as amended, read with relevant rules 
issued thereunder and other Accounting Principles generally accepted in India, is the 
responsibility of the Company's Management and has been approved by the Board of Directors/ 
Committee of Board of Directors. Our responsibility is to express a conclusion on the Statement 
based on our review. 

We conducted our review in accordance with the Standard on Review Engagements (SRE) 

2410,"Review of Interim Financial Information Performed by the Independent Auditor of the 

Entity" issued by the Institute of Chartered Accountants of India. This standard requires that 

we plan and perform the review to obtain moderate assurance as to whether the Statements is 

free of material misstatement. A review is limited primarily to inquiries of company personnel 

and analytical procedures applied to financial data and thus provide less assurance than an audit. 
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