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Deâr Sír I Madam,

sub: outcome of Board Meeting held on octobêr 21,2a20 - under Rêguletion 30 of
SEBI LOÐR

Ref: Our létter no. RMUSE/31/2020-21 dated Sêptember 29, 2020

This is to inform that the Board of Direclors, inter alia, approved the un-audired financial
results (standalone & consolidated) along with cash Flow statement of the company for the
quarter and half year ended septembêr 30, 2020 as recommended by the audit committee at
their respective meeting(s) held today (October 21, 2020).

The un-aud¡ted financial results (standalone & consol¡dated) of the company for the quarter
and half-year ended september 30,2020 ¡s enclosed along with the Limited Review Report
on both standalone & consol¡dated results issued by wls. esn & co, LLp chartéred
Accountants, Statutory Auditors. (Reguletion 33).

The un-audited financial results (standalone & consolidaled) along with cash flow statement
w¡ll be uploaded on the website of the company at www.raneqroup.com and stock
exchanges âl wwì /.bse¡ndia.com ând ! ôryi{.r.rse¡ndia.com lneguletion a6). An ,earnings
release' for lhe above results is also enclosed (Regulation 30).

Ïhe extract of the un-äud¡ted financial results (standalone & consolidâted) will be publishedin newspapers, i.e., 'Business Standard, and ,Dinaman¡, in the fbrmat prescrineJ
(Regulation 47).

The,_meeting of the Board of Directors commenced at l0:s5 hrs (lsr) and concluded
at l5 :?& hrs (lST).

we request you to take the above on record and note the compliance with the abovê referred
f9g*'{?l¡or! of sEBr (List¡ng obr¡garions and Discrosure Requirements) Regulations, 20i S(sEBt LODR).

ïhanking you,

Yours fa¡thfully. __
For Rane 0t96slï5ùa
dw.:rirl 'i:'r

s u bffifreè sr*'' i.;;" l":' I
Sefreta rv \3¡\---l^"". /

' \Y,V.!-5:7
Encl ala

1 Un-aud¡ted financial results (standalone & consol¡dated) for the quader and half year endëd septenber 30,2420
2 Extract of the un-audited f¡nanc¡ar resurts rstandarone & consohdated) for Newspaper pubricat¡on.3 L¡míted Review Repoñ (standãrone &.Lot,sor¡ddted) rot th" quàÃà, iÅaÁ"tt v";r r;nd;d se¡t;;be,, 3o,Qazy.4. Earnings rcfease far the qua'Ier and haff year end;d Septe*t", s¡j iOia
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B S R & Co. (a partnership firm with Registration No. BA61223) converted into B S R & Co. LLP  
(a Limited Liability Partnership with LLP Registration No. AAB-8181) with effect from October 14, 2013 

Registered Office: 
 
14th Floor, Central B Wing and North C Wing, Nesco IT Park 4, Nesco 
Center,Western Express Highway, Goregaon (East), Mumbai - 400063 
 

 

 

 

Limited review report 
To Board of Directors of Rane (Madras) Limited 

 
1. We have reviewed the accompanying Statement of unaudited standalone financial results of Rane 

(Madras) Limited ( ) for the quarter ended September 30, 2020 and year to date results 
for the period from April 1, 2020 to September 30, 2020   

 
2. This Statement, which is the responsibility of the  management and approved by the 

Board of Directors, has been prepared in accordance with the recognition and measurement principles 
laid down in Indian Accounting Standard 34 Interim Financial Reporting   AS  
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 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  of Interim Financial Information Performed by the 
Independent Auditor of the  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 
Statement is free of material misstatement. A review is limited primarily to inquiries of company 
personnel and analytical procedures applied to financial data and thus provides less assurance than 
an audit. We have not performed an audit and 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 applicable accounting standards and other 
recognised accounting practices and policies has not disclosed the information required to be 
disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

  



 

 
 
B S R & Co. LLP  

 

Limited review report 
Page 2 of 2 
 
5. Corresponding figures for all periods prior to the quarter ended September 30, 2020, included in the 

Statement are based on the previously issued standalone financial results that were reviewed / audited 
by the predecessor auditors who expressed an unmodified opinion (vide their limited review report 
dated August 7, 2020 on the standalone financial results for the quarter ended June 30, 2020, limited 
review report dated October 21, 2019 on the standalone financial results for the quarter and six months 
ended September 30, 2019 and audit report dated June 18, 2020 on the standalone annual financial 
results for the year ended March 31, 2020 furnished to us and relied upon by us for the purpose of our 
review opinion on the Statement). 

 
for B S R & Co. LLP  
Chartered Accountants  
Firm's Registration No. 101248W/W  100022 

 
          
 
 
S Sethuraman 
Partner 
Membership No. 203491 
UDIN: 20203491AAAAEE7161 
 
Place: Chennai 
Date: October 21, 2020 



 
 

 

 

 

B S R & Co. (a partnership firm with Registration No. BA61223) converted into B S R & Co. LLP  
(a Limited Liability Partnership with LLP Registration No. AAB-8181) with effect from October 14, 2013 

Registered Office: 
 
14th Floor, Central B Wing and North C Wing, Nesco IT Park 4, Nesco 
Center,Western Express Highway, Goregaon (East), Mumbai - 400063 
 

 
Limited review report 
To Board of Directors of Rane (Madras) Limited 
 

1. We have reviewed the accompanying Statement of unaudited consolidated financial results of 
Rane (Madras) Limited  (the Parent and its subsidiaries together 

 for the quarter ended September 30, 2020 and year to date results for 
the period from April 1, 2020 to September 30, 2020 
Parent pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended  ( Listing Regulations ).  
 

2. This Statement, which is the responsibility of the  management and approved by the  
Board of Directors, has been prepared in accordance with the recognition and measurement principles 
laid down in Indian Accounting Standard 34 Interim Financial Reporting   AS  
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  of Interim Financial Information Performed by the Independent Auditor of 
the  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 SEBI under Regulation 
33 (8) of the Listing Regulations, to the extent applicable. 

 
4. The Statement includes the results of the following entities: Rane (Madras) Limited, Rane (Madras) 

International Holdings, B.V. and Rane Light Metal Castings Inc. 
 
5. 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. 

  



 

 

B S R & Co. LLP 

 
Limited review report 
Page 2 of 2 
 
6. Corresponding figures for all periods prior to the quarter ended September 30, 2020, included in the 

Statement are based on the previously issued consolidated financial results that were reviewed / audited 
by the predecessor auditors who expressed an unmodified opinion (vide their limited review report 
dated August 7, 2020 on the consolidated financial results for the quarter ended June 30, 2020, limited 
review report dated October 21, 2019 on the consolidated financial results for the quarter and six 
months ended September 30, 2019 and audit report dated June 18, 2020 on the consolidated annual 
financial results for the year ended March 31, 2020 furnished to us and relied upon by us for the purpose 
of our review opinion on the Statement). 

 

 
 for B S R & Co. LLP  
Chartered Accountants  
Firm's Registration No. 101248W/W  100022 

 
 
 
 

          
S Sethuraman 
Partner 
Membership No. 203491 
UDIN: 20203491AAAAED8455 

 
Place: Chennai 
Date: October 21, 2020 
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Chennai, India, October 21, 2020 – Rane (Madras) Limited (NSE: RML; BSE 

Code:532661), a leading manufacturer of steering and suspension products and 

light metal casting components today announced its standalone and consolidated

financial performance for the second quarter (Q2FY21) and six months (H1FY21) 

ended September 30th, 2020. 

Standalone Q2 FY21 Performance 

 Total Revenue was ₹285.7 Crore for Q2 FY21 as compared to ₹282.4 Crore 

in the Q2 FY20, an increase of 1.2% 

 EBITDA stood at ₹29.3 Crore as compared to ₹24.2 Crore during Q2 FY20, 

an increase of 21.0% 

 EBITDA Margin at 10.2% for Q2 FY21 as against 8.6% in Q2 FY20, an 

increase of 168 basis points (bps) 

 Net profit (PAT) stood at ₹6.4 Crore for Q2 FY21 as compared to ₹2.7 Crore 

in Q2 FY20, an increase of 137.4% 

Consolidated Q2 FY21 Performance 

 Total Revenue was ₹322.1 Crore for Q2 FY21 as compared to ₹331.2 Crore 

in the Q2 FY20, a decrease of 2.8% 

 EBITDA stood at ₹16.4 Crore as compared to ₹14.8 Crore during Q2 FY20, 

an increase of 10.8% 

 EBITDA Margin at 5.1% for Q2 FY21 as against 4.5% in Q2 FY20 

 Net Loss stood at ₹10.0 Crore for Q2 FY21 as compared to Loss of ₹10.8

Crore in Q2 FY20 

Operating Highlights for Q2 FY21 – Standalone 

 Sales to Indian OE customers grew by 5%. Experienced strong demand from 

farm tractor segment 

 Sales to International customers increased by 6% supported by increase in 

schedules for Steering products 

 Sales to Indian Aftermarket customers increased by 29% 

 Fixed cost reduction resulted in 168 bps improvement in EBITDA margin 

Operating Highlights for Q2 FY21 – Consolidated 

 The US subsidiary experienced 36% drop in sales impacted by lower vehicle 

demand in US due to Covid-19 and lower volumes from key customers 

 Significant drop in sales and under absorption of semi variable manufacturing 

cost resulted in higher loss 

BUSINESS HIGHLIGHTS
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B Y M A R K ET ( %)

RANE (MADRAS) LIMITED
Q2 FY21 Earnings Release  

BUSINESS SPLIT (Q2 FY21)

(S TANDALO NE )  

B Y V E HI CL E  SEG M E N T  (% )

MANAGEMENT COMMENT

“We saw recovery in the demand environment with the gradual opening of the 

economy in Q2. Aided by strong operational performance by the plants we were 

able to effectively handle the production ramp up despite the supply chain and 

labour availability challenges. Strong cost control measures helped in margin 

improvement. We remain cautiously optimistic about sustenance of the demand 

post festive season.” – L. Ganesh, Chairman, Rane Group

(In ₹ Crore, unless otherwise mentioned)



R A N E  ( M A D R A S )  L I M I T E D  |  W W W . R A N E G R O U P . C O M   |  Q 2  F Y 2 0 2 1  E A R N I N G S  R E L E A S E  |  P A G E  2  O F  2

Certain statements in this document that are not historical facts are forward looking statements. Such forward-looking statements are subject to certain risks and uncertainties like government actions, local, political or economic developments, technological risks, and 

many other factors that could cause actual results to differ materially from those contemplated by the relevant forward-looking statements. The Company will not be in any way responsible for any action taken based on such statements and undertakes no obligation to 

publicly update these forward-looking statements to reflect subsequent events or circumstances.

IF  YO U HAVE ANY  QUESTIONS OR REQ UIRE FURTHER  I NFO RMA TIO N,   
PLEASE FEEL  FREE TO CONTA CT:  INVESTO RSERV ICES@RANEG ROUP.COM  OR DPI NGLE @CHRISTENSENIR.COM

ABOUT RANE (MADRAS) LIMITED

Established in 1960, Rane (Madras) Limited (RML) is part of the Rane 
Group of Companies, a leading auto component group based out of 
Chennai. RML has two divisions namely Steering and Linkages 
Division (SLD) and Light Metal Casting India Division (LMCI). SLD 
manufactures mechanical steering gears, hydrostatic steering systems 
and steering and suspension linkage products. LMCI manufactures low 
porosity, high-quality light metal casting such as steering housings and
engine case covers. Through its overseas subsidiary Rane Light Metal 
Castings Inc. (RLMCA), RML manufactures high pressure light metal 
casting components from its facility in Kentucky, USA.

ABOUT RANE GROUP

Headquartered in Chennai, India, Rane Group is engaged primarily in 
manufacturing auto components for well over five decades. Rane Group 
is a preferred supplier to major OEMs in India and abroad. Through its 
group companies, it provides Steering and Suspension systems, Friction 
materials, Valve train components, Occupant safety systems, Light Metal 
casting components and Connected mobility solutions. Its products serve 
a variety of industry segments including Passenger Vehicles, Commercial 
Vehicles, Farm Tractors, Two-wheelers, Three-wheelers, Railways and 
Stationery Engines. 

Q2 FY21 Earnings Release RANE (MADRAS) LIMITED

PROFIT AND LOSS ACCOUNT

Q2 FY21 Q2 FY20 YoY% H1 FY21 H1 FY20 YoY% Q2 FY21 Q2 FY20 YoY% H1 FY21 H1 FY20 YoY%

Income from Operations 277.3 257.8 8% 367.2 545.5 -33% 311.2 307.1 1% 418.1 642.7 -35%

Other Operating Income 7.0 22.3 -69% 9.8 30.5 -68% 7.2 23.2 -69% 10.3 32.4 -68%

Other Income 1.4 2.3 -39% 5.0 3.6 40% 3.7 1.0 270% 8.0 2.3 246%

Total Revenue 285.7 282.4 1% 382.0 579.6 -34% 322.1 331.2 -3% 436.4 677.4 -36%

Expenses

-Cost of Material Consumed 175.6 175.1 0% 224.0 357.5 -37% 185.2 193.2 -4% 240.1 393.8 -39%

-Purchase of stock-in-trade - - - - - - - -

-Changes in inventories 3.2 4.9 -35% 16.5 9.7 71% 5.3 3.6 46% 15.3 8.0 90%

-Employee Benefit Expense 32.1 35.2 -9% 58.7 72.5 -19% 55.3 59.8 -8% 101.3 120.4 -16%

-Finance Cost 7.2 8.7 -18% 14.7 16.5 -11% 8.0 9.6 -17% 16.3 18.9 -14%

-Depreciation & Amortization 12.7 12.8 -1% 24.8 25.6 -3% 15.4 16.0 -4% 31.3 31.8 -2%

-Other Expenditure 45.6 43.0 6% 66.0 90.2 -27% 60.1 59.9 0% 91.2 123.9 -26%

Total Expenses 276.3 279.7 -1% 404.7 572.0 -29% 329.2 342.1 -4% 495.5 696.9 -29%

PBT before Exceptional Items 9.4 2.6 259% -22.7 7.5 -402% -7.0 -10.8 35% -59.1 -19.4 -204%

Exceptional Item - - - - - - - -

PBT 9.4 2.6 259% -22.7 7.5 -402% -7.0 -10.8 35% -59.1 -19.4 -204%

Tax Expense 3.0 -0.1 3772% -7.2 1.6 -557% 3.0 -0.1 3705% -7.2 1.6 -558%

PAT              6.4              2.7 137%          -15.5              5.9 -361%          -10.0          -10.8 7%          -51.9          -21.0 -147%

Particulars
Standalone Consolidated

KEY BALANCE SHEET ITEMS

(In ₹ Crore, unless otherwise mentioned. The sum of the sub-segment amounts may not equal the total amounts due to rounding off)

Note: The H1 FY21 results are not comparable to the corresponding period of the previous year due to the truncated period of operations due to 

lockdown in the Q1 FY21 impacting overall H1 FY21


