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Disclaimer: This document contains statements about expected 
future events and financials of Ratnamani Metals & Tubes Ltd. which 
are forward-looking. By their nature, forward-looking statements 
require the Company to make assumptions and are subject to 
inherent risks and uncertainties. There is a significant risk that the 
assumptions, predictions, and other forward-looking statements may 
not prove to be accurate. Readers are cautioned not to place undue 
reliance on forward-looking statements as several factors could cause 
assumptions, actual future results and events to differ materially from 
those expressed in the forward-looking statements. Accordingly, this 
document is subject to the disclaimer and qualified in its entirety 
by the assumptions, qualifications and risk factors referred to in the 
Management Discussion and Analysis section of this Annual Report.
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Highlights,  
2022-23

C 4,401 crore 
Revenue

C 793 crore 
EBITDA#

C 514 crore 
Net Profit

C 73 
Earnings per share

FINANCIAL HIGHLIGHTS

24,111 
Production (tonnes) 

Stainless Steel division

276,406 
Production (tonnes) 

Carbon Steel division

C 2,600+ crore 
Order book (March 31, 2023)

OPERATIONAL HIGHLIGHTS

C 51.77crore
Investment in environment  

related initiatives

2000+
Trees planted

ENVIRONMENT HIGHLIGHTS

C 1.67crore
Revenue per employee

C 12 
Dividend per share (Proposed)

C 7.59 crore
Spending in CSR initiatives

SOCIAL HIGHLIGHTS

Standalone figures
#EBITDA: Earnings Before Interest, Taxes, Depreciation and Amortisation 
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“When you see a successful 
business, someone has made 
a courageous decision.”
Peter F Drucker

At Ratnamani, we were adding 
new products to our offering 
basket. We were expanding 
into new application areas and 
geographies. We were adding 
new customers. We were 
generating returns. 

Having come this far over our 
multi-decadal journey, our 
ambition has soared because 
our position stands elevated. 
Our vision has amplified 
because we are able to envision 
beyond the visible horizon. 
Our strategies have become 
more demanding because we 
have set our sights significantly 
higher. Our excitement is 
palpable, because we are 
stronger than ever before.

Until now, we were growing. 

Going forward, we will

scale new heights. 

Financial Statements

Corporate Overview
Statutory Reports
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By becoming 
stronger

Scaling new heights
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Having crossed the D4000 crore topline 
milestone, we have set our eyes on 

crossing the next D1000 crore journey 
in the current year. With that objective, 

we are putting in all our efforts to 
strengthen our flight.

We commissioned new capacities.
We commissioned the hot extrusion 

press to produce stainless steel/
Nickel Alloy seamless pipes. We also 

commenced operation at our state-of-
the-art L-SAW Plant to produce Line Pipe.

We widened our geographic presence.
Our L-SAW plant has received Saudi 

Aramco approval. We executed our first 
sour-service order and supplied it to UAE 

as per IOGP S616. Our L-SAW unit also 
received the CE Marking approval from 

TUV-Nord for supplying pipes to Europe 
with the CE mark. And we executed our 

biggest (65kms) export order to Europe.

We strengthened our capability index.
We received our largest single order 

valued at D802 crore from a water 
project in Rajasthan. We set up a plant 

proximate to the delivery site to fast-
track delivery. This project is a testimony 

to the Company's capability to handle 
large projects seamlessly. It also opens a 

new gateway of opportunities.

We are making significant 
investments.

We are implementing projects 
cumulating D300 crore plus investment, 

which should see the light of day in 
the current fiscal (FY24). With an asset-

turnover ratio estimated at 2, we should 
be able to generate additional revenue 

of about D600 crore at  
optimum utilization. 

Financial Statements

Corporate Overview
Statutory Reports

Annual Report 2022-23    |    5



By 
diversifying

Scaling new heights

While we continue to grow our business 
organically, we strategized to diversify into new 
spaces which would add stronger muscle to our 
northward flight.

And Ravi Technoforge Private Limited came our 
way. We poured in about D98 crore to acquire a 
majority stake in that Company,of which  
D48 crore is primarily towards growth capital. 
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Ravi Technoforge is a leading 
manufacturer of high-precision 

forged and turned bearing rings, 
gear blanks and other similar bearing 

components having ultimate end 
use across widespread industrial and 

automotive applications. It caters 
primarily to all  

large-bearing manufacturers, not 
only in India but across  

the globe.

SKF, Schaeffler, Timken, NBC, NRB, 
NACHI. And the  

list continues.

This strategic initiative has added a 
new growth driver, both domestically 

and globally, with a blend of 
diversification. It helps in enlarging 
our canvas of products and sectors. 

Moreover, it motivates us to explore 
new segments, markets  

and products.

The unit generates close to  
D250 crore at the top line. We intend 

to double the number in the shortest 
term, which is very doable with the 
existing capacities and capabilities. 

Post that, we will ideate on investing 
in the business to scale it  

into a new orbit. 

Financial Statements

Corporate Overview
Statutory Reports
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About Us

We are one of India’s 
leading producers of 
steel tubes and pipes 
with the widest 
product range that 
services about 20 
user sectors.

We are also India’s 
largest manufacturer 
of Stainless Steel 
Seamless and 
Welded Pipes & 
Tubes in India.

We are among the 
major manufacturers 
of Carbon Steel 
Welded pipes.
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Ratnamani Metals & Tubes Ltd., 
headquartered in Ahmedabad, India and 
established in 1983, manufactures high-
quality steel pipes and tubes, delivering 
solutions to clients in 35 countries across 
the globe.

Over the span of 4 decades, we have 
grown to emerge as a multi-location, 
multi-product company providing critical 
tubing and piping solutions to a diverse 
range of industries and niche markets in 
core sectors such as Oil & Gas, Refinery 
& Petrochemicals, Dairy, Chemicals & 
Fertilizers, Thermal, Solar & Nuclear 
Power, LNG, Desalination, Defence, 
Aerospace, Chillers & Cooling systems, 
Pulp & Paper Industry, Automobile etc.

3
Manufacturing locations

C 2,748.57 crore
Net worth

C 13,891.18  crore
Market Capitalisation (NSE)

2,634 +
Team size

267
Largest Company in India  

by Market Capitalisation (NSE)

We have highly esteemed clients in 
private, public and joint sectors, who 
are leaders in their respective business 
spaces.

We have a diverse product portfolio 
including Nickel Alloy/Stainless Steel 
Seamless Tubes & Pipes, Stainless Steel 
Welded Tubes & Pipes, Titanium Welded 
Tubes, Carbon Steel Welded Pipes, 
Stainless Steel/Carbon Steel Pipes with 
Coating and Induction Bends.

We have state-of-the-art manufacturing 
facilities at Chhatral & Indrad (near 
Ahmedabad) and Bhimasar (near 
Gandhidham, Kutch) while we serve 
customers in domestic as well as 
overseas markets across Asia-Pacific, 

Europe, Middle East and North & South 
America.

We supply tubes and pipes in accordance 
with appropriate international standards 
as well as customer specifications in a 
large variety of grades and dimensions.

Our production planning is flexible 
in order to meet the urgent delivery 
requirements of customers. Our 
dedication and commitment to serving 
our customers by delivering high-quality 
products and services have rewarded us 
with customer loyalty.

Financial Statements

Corporate Overview
Statutory Reports
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Our journey this far…

 1
98

5  1
99

1  1
99

3  1
99

5  1
99

7

 1
99

9  2
00

0

 2
00

1

 2
00

2

 2
00

3

1985
Commenced production of Stainless 
Steel Welded Pipes & Seamless Tubes, 
as twin small-scale units.

1991
Established facilities for manufacturing 
Stainless Steel Electric Fusion Welded 
[EFW] Pipes.

1993
Listed on Bombay Stock Exchange (BSE) 
& Ahmedabad Stock Exchange (ASE).

1995
Commenced production of Submerged 
Arc Welded [SAW] Pipes.

1997
Received API 5L Monogramming 
License.

1999
Commenced production of Stainless 
Steel Tubes for Automobile Exhaust 
Systems.

2000
Installed first mobile plant, for the 
Narmada Canal Pipe Line Project under 
the Government of Gujarat.

2001
Achieved Quality Management System 
accredited to ISO 9002 under Lloyd’s 
Register Quality Assurance(LRQA).

2002
Received recognition as a well-known 
Tube/Pipe Maker under IBR.

2003
   Received Pressure Equipment 

Directive [PED]certification.

   Received approval from Nuclear 
Power Corporation of India 
Limited for the supply of Critical 
Instrumentation Seamless Tubes for 
Primary Piping of Nuclear Reactors.

   Upgradation of ISO 9002 Quality 
System to ISO 9001:2000.

2004
   Implemented Environment, Health 

& Safety [EHS] policy throughout the 
organisation.

   Enhancement of current capacity 
by establishing new manufacturing 
facilities – New Unit at Kutch, 
Gujarat.

2005
Commenced manufacturing of Welded 
Cold Drawn Duplex Steel Tubes as per 
SA 789/UNS31803 and UNS32205.
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Received Vendor Approval from Saudi 
Aramco and SABIC for Stainless Steel 
Seamless Tubes.

2013
   Enhanced Stainless Steel Cold 

Finishing capacity at Indrad facility.

   Received vendor approval from 
Saudi Aramco for Stainless Steel 
Seamless and Welded Pipes, 
Titanium Welded Tubes.

2014
   Developed facility to manufacture 

8NPS and 10NPS diameter pipes in 
LSAW.

   Received first order from LNG sector 
for supply of Stainless Steel Seamless 
Pipes with coating.

   Successfully executed order for 
prestigious project of ITER.

2015
Upgraded LSAW Pipes manufacturing 
facility up-to 32 mm thickness (earlier 
capacity was 25 mm thickness).

2017
Received highest order bookings in the 
Company’s history for Stainless Steel 
division, LSAW division, HSAW division.

2018
   Work started on setting up a hot 

extrusion facility of 20,000 tonnes 
for large diameter seamless stainless 
steel pipes and matching cold 
finishing capacity.

   RMTL announced expansion of 
its LSAW capacity from 40ktpa to 
120ktpa led by strong demand and 
guided towards commissioning of 
new SS capacity.

2021
   Installed & commissioned state-of-

the-art Hot Extrusion press of 4,500 
MT force to produce stainless steel/
Nickle Alloys seamless pipes up to 
10-inch diameter.

   Installed & commissioned state-of-
the-art L-SAW Plant to produce Line 
Pipe. Additional finishing line added 
for Carbon steel ERW pipes.

2022
   Achieved highest order bookings 

ever in Stainless Steel division.

   Achieved new milestone for CS 
Piping division in terms of order 
book.

   Booked the single largest order of 
Oil & Gas in the history of Ratnamani 
from a domestic pipe line project.

   Received approval for the new LSAW 
facility for manufacturing API X-70 
Grade Line Pipes.

   Received approval of Hot Induction 
Bends from ONGC, opening a new 
market segment.

   Received international approvals 
from NEOM, Saudi Arabia & National 
Gas Company, Trinidad and Tobago 
for Ratnamani Kutch Carbon Steel 
facility.

   Received KIWA certification virtual 
audit successfully.

2023
   Achieved highest ever turnover and 

highest ever profit.

   Acquisition of a subsidiary Company 
engaged in high-precision forged 
and turned bearing rings, gear 
blanks and other similar bearing 
components

   Largest ever order of Carbon Steel 
Coated Pipes for water supply.

   Commissioning of Solar Power 
project of 15 MW for Captive use.

   NADCAP approval for heat treatment 
& NDT and IATF approvals in 
Stainless Steel division 

Financial Statements

Corporate Overview
Statutory Reports
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Stainless Steel Division

End-user industries

Seamless Tubes and Pipes

Nickel Alloy / Seamless Heat 
Exchanger Tubes 

Instrumentation Tubes

Heater Pipes

Hollow Bars

Boiler Tubes and pipes 

Seamless Pipes

Seamless Integral Low Finned Tubes

Speciality

Wide product range

Rich experience of serving various 
sectors

NABL Accredited Laboratory

Good technical expertise

Welded Tubes and Pipes

Welded Tubes

Stainless Steel 3LPE

Stainless Steel Welded Pipes

3-LayerPolyethylene/3LPP

Titanium Welded Tubes

Large Diameter EFW Pipes

3-LayerPolypropylene Coated Pipes

Oil & Gas Exploration LNG

Food and Dairy Fertiliser Plants

Thermal, Solar and Nuclear Plants Defence

Automobile Sugar, Pulp and Paper Industries

Cross Country Pipe Line for Oil, 
Gas and Water

Water Distribution Pipe Lines

Petrochemicals & Refineries Pharmaceutical

Chemicals Industries De-salination Plants

Power Plants Atomic Energy

Aerospace Marine

CNG + Booster Compressors and 
Dispensers

In our customer 
offerings
Our expansive and customer-relevant product range, 
carefully created over the years, allows us to capitalise 
growth opportunities from across our global footprint to 
scale new heights with every passing year.

Scaling new heights
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Carbon Steel Division

High Frequency Electric 
Resistance Welded (HF-ERW) 
Pipes
Circular pipes / Circular Hollow 
Sections

Square Hollow Sections

Rectangular Hollow Sections

End-User Industry

Oil & Gas Pipelines

City Gas Distribution

Structural Pipe Systems

Water Supply

Plumbing and Heating

General Purpose Applications

Submerged Arc Welded 
(SAW) Pipes: H-SAW, L-SAW 
& C-Saw and Mobile Plant
Carbon Steel and Alloy Steel 
Longitudinal Submerged Arc Welded 
(L-SAW) Pipes

Carbon Steel Helical / Spiral            
Submerged Arc Welded (H-SAW) 
Pipes

Carbon Steel and Alloy Steel 
Longitudinal with Circumferential 
Seam Submerged Arc Welded Pipes

End-User Industry

Oil & Gas Pipelines

Power Plant

Water & Sewerage

Structural Pipes

Fertilizer Plant Pipes

Dredging Pipes

High Mast Pipes for Wind Mill Towers

Mining Pipes

Air Duct Pipes

Induction Bends

Pipe bends

Spools

End-User Industry

Oil & Gas Exploration

Power Plants

LNG

Structural Pipes

Pharmaceutical  Industries

Petrochemicals and Refineries

Fertilizer plants

Thermal, Nuclear and  
Solar Power Plants

Desalination Plants

Chemical Industries

Food and Dairy

Automobile

Marine

Other industries

Pipe Coating Solutions 
External: Carbon Steel 3LPE/3LPP/
DFBE/SFBE and all other prevalent 
coatings

Internal:  Food Grade Epoxy/
Polyurethane/Coal Tar Epoxy/
Cement Lining and other 
prevalent coatings

End-User Industry

Oil & Gas Pipelines

Water Pipelines

Effluent Lines

Financial Statements

Corporate Overview
Statutory Reports
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Standing tall,  
out of the clutter
From humble beginnings, Ratnamani has come a long way to emerge as 
a multi-location, multi-product company that enjoys a dominant position 
in the steel tubes space. Along the way, the Company has built important 
differentiators that have helped it grow from strength-to-strength with the 
passage of time. 
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One of the largest product suite in 
its business space
Ratnamani has, over the years, created one of the widest 
product range in its business spaces. It possesses the 
capability to manufacture pipes from 3 mm to 180 inches 
diameter which showcases it technological capability 
and operational flexibility. In addition, the Company can 
seamlessly work with exotic material to manufacture 
pipes and tubes for specialized applications.

An expansive sectoral bandwidth
Owing to its huge array of products, the Company is able 
to services more than 20 sectors, some of which are very 
demanding sectors such as oil & gas, nuclear, defence and 
aerospace among others. Moreover, the Company has a 
dominating presence in certain sectors which are high 
on the Government’s priority. This sectoral bandwidth 
provides a huge opportunity horizon for the Company 
that promises to make business growth more sustainable. 

A wide geographic presence
Over the years, the Company has persevered patiently 
to establish a wide international presence across more 
than 30 nations comprising developed and developing 
economies. This is in addition to its entrenched 
presence in the domestic market with private players 
and government agencies. This global footprint allows 
the Company to capitalise on growth opportunities 
emanating from multiple geographies. 

Rich knowledge capital 
The promoter family and the leadership team have rich 
knowledge across decades and industry cycles to gauge 
industry and user sector trends (positive and negative) 
well before they transpire. This facilitates the organisation 
to remain prepared proactively. Moreover, they have 
forged strong and meaningful relations with multiple 
stakeholders which has facilitated in contouring accurate 
business strategies that have sustained business growth. 

Financial solidity
The Company’s financial solidity marked by its 
deleveraged position, robust cash flows from business 
and strong credit rating helps it to secure adequate 
funding from multiple financial institutions at attractive 
rates. Its financial stability, growing liquidity and prudent 
capital allocation allows the management to embark 
upon capital intensive projects that provides healthy 
returns to the Company and all its stakeholders. 

Financial Statements
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Our value-creation 
engine
Ratnamani’s value creation model is the foundation upon which it seek to 
effectively implement and drive a sustainable business strategy. The business 
model is built on the foundation of patience and perseverance of the team to 
create growth levers for the future. It encourages and inspires employees and 
partners to strive for excellence in what they do, keeping ethics, transparency 
and good governance practices in mind. 

OUR CAPITALS INPUT Our value creators OUTPUT SDGs impacted

MANUFACTURED CAPITAL

Our state-of-the-art pan-India infrastructure provides a superior 
mind-to-market cycle. We have continued our investment in our 
physical assets to strengthen our capability.

Capex during FY23 D149.72 crore
Our products
Continue to rejuvenate our product 
offering with new products that add 
value to our customers’ business.
Customise products to suit our 
customer’s requirements.

Our people
Foster a working environment that 
motivates people to learn, grow 
professionally and develop leadership 
skills.
Encourage an ecosystem of team 
bonding and building.

Our processes
Adopting new technologies, focus 
on automation and improving to 
up the product quality quotient and 
customer satisfaction index to attain 
the preferred supplier status.

Our passion
Passionate about treading the 
road-less travelled to arrive at 
exciting destinations that scale the 
organisation to newer heights.

Our practices
Uncompromising focus on ethical 
practices, regulatory compliances 
respect for the environment and care 
for communities ensure that we earn 
the respect of our stakeholders

Production

24,111 tonnes in 
Stainless Steel and 
2,76,406 tonnes 
 in Carbon Steel

FINANCIAL CAPITAL

Over the years, we have worked patiently on strengthening our 
financial position even as we focused on growing the business. 
Today, we have a strong balance sheet which allows us to efficient 
capital allocation.

Capital Employed in 
the business as on 
March 31, 2023

D4,217.50 Crore
Revenue 

EBITDA

D4,401.24 crore

D793.30 crore

INTELLECTUAL CAPITAL

Our passion for making a difference to our customers pushes us to 
walk the road-less travelled and in developing niche products.

Product 
development efforts

Widest range 
(3mm-180inch dia)

Multi-sector presence
20 industries 
served

HUMAN CAPITAL

The skills, knowhow, capabilities, experience, diversity and level 
of motivation of employees make a priceless contribution to our 
growth. We promote innovative thinking and equip them with the 
right development tools and trainings

Staff Welfare D11.01 crore
Revenue per  
employee

D1.67 Crore

SOCIAL & RELATIONSHIP CAPITAL

Trust-based, mutually beneficial relationships with key stakeholders 
such as investors, customers, vendors, society and government, 
among others, play a vital role in our success.

CSR initiatives in FY23 D7.59 crore
Dividend per share 
(FY23)

D12 per share  
of D2 each

NATURAL CAPITAL

Climate change is mandating corporate to embed sustainability in 
their business model.  We continuously endeavour to reduce the 
load of our operations on the Earth.

Investment in 
environment related 
initiatives

D51.77 crore Trees planted 2,000 +
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OUR CAPITALS INPUT Our value creators OUTPUT SDGs impacted

MANUFACTURED CAPITAL

Our state-of-the-art pan-India infrastructure provides a superior 
mind-to-market cycle. We have continued our investment in our 
physical assets to strengthen our capability.

Capex during FY23 D149.72 crore
Our products
Continue to rejuvenate our product 
offering with new products that add 
value to our customers’ business.
Customise products to suit our 
customer’s requirements.

Our people
Foster a working environment that 
motivates people to learn, grow 
professionally and develop leadership 
skills.
Encourage an ecosystem of team 
bonding and building.

Our processes
Adopting new technologies, focus 
on automation and improving to 
up the product quality quotient and 
customer satisfaction index to attain 
the preferred supplier status.

Our passion
Passionate about treading the 
road-less travelled to arrive at 
exciting destinations that scale the 
organisation to newer heights.

Our practices
Uncompromising focus on ethical 
practices, regulatory compliances 
respect for the environment and care 
for communities ensure that we earn 
the respect of our stakeholders

Production

24,111 tonnes in 
Stainless Steel and 
2,76,406 tonnes 
 in Carbon Steel

FINANCIAL CAPITAL

Over the years, we have worked patiently on strengthening our 
financial position even as we focused on growing the business. 
Today, we have a strong balance sheet which allows us to efficient 
capital allocation.

Capital Employed in 
the business as on 
March 31, 2023

D4,217.50 Crore
Revenue 

EBITDA

D4,401.24 crore

D793.30 crore

INTELLECTUAL CAPITAL

Our passion for making a difference to our customers pushes us to 
walk the road-less travelled and in developing niche products.

Product 
development efforts

Widest range 
(3mm-180inch dia)

Multi-sector presence
20 industries 
served

HUMAN CAPITAL

The skills, knowhow, capabilities, experience, diversity and level 
of motivation of employees make a priceless contribution to our 
growth. We promote innovative thinking and equip them with the 
right development tools and trainings

Staff Welfare D11.01 crore
Revenue per  
employee

D1.67 Crore

SOCIAL & RELATIONSHIP CAPITAL

Trust-based, mutually beneficial relationships with key stakeholders 
such as investors, customers, vendors, society and government, 
among others, play a vital role in our success.

CSR initiatives in FY23 D7.59 crore
Dividend per share 
(FY23)

D12 per share  
of D2 each

NATURAL CAPITAL

Climate change is mandating corporate to embed sustainability in 
their business model.  We continuously endeavour to reduce the 
load of our operations on the Earth.

Investment in 
environment related 
initiatives

D51.77 crore Trees planted 2,000 +

Financial Statements

Corporate Overview
Statutory Reports
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