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SHAH ALLOYS LIMITED
Reg¢I Off: 5/1,Shreejf House, B/h M.J.Library,Ashram Road, Ahmedabad - J80 006

CAN : L27100GJ1990PLC014698, Email: info@shahaIIoys.co‹n, Pftona: 02764 352929

STATEMENT OF STANDALONE UNAUDITED FINANG!AL RESULTS FOR THE QUARTER AND NINE MONTH ENDED 31ST DECEMBER,

2024

fX

XIIt

XVII

XVfff

Particulars

Revenue from Operations

II Other Income

Other Non Operating Income

III Total Revenue (j+ II)

IV Expenses

(a)Gost ofmaterials consumed

(b)Changes in inventories of finished goods,

work-in-progress

(c) Employee benefits expense

(d) Finance costs

(e) Depreciation and amortisation expense

(f} Consumption ofStores& Spares

(g) Power cost

(hj Other Expenditure

Total Expenses (a)to(h)

V Profit/ (Loss) Before exceptional and extraordinary

items and tax (lli - IV)

VI Exceptional Item

VII Profit/ (Loss) after exceptional and tjefore extraord

items and tax (V+VII)

Short/(Excess) provision of Income Tax

Deferred Tax

Net Profit/ (Loss) for tha porfod fmm continuing

operations (VII -VIII)

Profit/ (Loss) From discontinuing operations

Tax Expense ofdiscontinuing operations

Amount( Rs InCrores

QUARTER ENOED NINE MONTH ENDED
YEAR

ENDED

31J}2/2024 30/09/2024 31/12/2023 31/12/2024 31112/2023 31/03/2024

(Un Auditedj (Un Audited) (Un Audited) (Un Audited) (Un Audited) (Audited)

51.90 66.31 142.82 236.76 464.51 592.38

0.10 0.05 1.86 0.15 20.32 20.86

0.00 2f.75 Z4,43 716 32,50 22.3S

52.00 88.11 168.71 244.05 51733 634.63

8.88 43.05 100.02 129.34 331.37 423.89

31.75 4.76 8.08 49.30 12 19 6 55

2.54 4.38 5.3J II.75 J7.62 21.91

1.14 1.11 1.04 3.36 3.\5 4.02

2.30 2.29 2.23 6.89 6.69 890

3.14 ‹.93 11.18 17.21 39.20 47.g3

2.85 12.00 24.17 33.60 74.58 97.17

14.29 2.2B 2.90 5.35 9,13 12.40

67.88 74.8D 154.93 256.B4 493.93 622,77

(15.89) 13.31 13.78 (12.79) 23.40 1 1.86

0.0D 0.00 (15.60) 0.00 (15.60) (9.51)

ina

(15.89) 13.31 (1.82) (12.79) 7.BO 2.35

Profit/ (Loss) From discontinuing operations (after tax)

(x-Xi)

Net Profit/ (Loss) forthe period (IX -X )

XIV Items not reclatslfed to Profit and loss

Remesuiemenl gain/ loss on defined benefit plan

Release ofDeferred Tax

Other comprehensive income Net ofTax

XV Other Comprehensive income that w‹ll be reclassifed inP &

Total comprehensive income NetofTax

Total Inceme after Comprehensive income

Earnings per equity share:

Paid-up equity share capital

(Equity shares having face value of Rs. 10/- each)

Reserve excluding Revaluation Reserves as per balance

sheet ofprevious accounting year

XIX Earnings per share (ofRs. 10/- each’ (not annua1ised)

(1)Basic

(2) Oiluted

0.00 0.00 0.00 0.00 0.D0 0.08

(0.63) (2.03) (2.g4) (4.86) (2.45) (0.31)

(15.26) 15.34 0.82 (7.93) 10.25 2.58

0.00 0.00 0.00 0.00 0,00 0.00

0.00 0.00 0.00 0.0D 0,00 0.00

0.00 0.00 0.00 0.00 0.00 0.00

(15.28) 15.34 0.B2 (7.93) 10.25 2.58

0.00 0.00

0.00 0.G0

(0.15) (0.15)

0.0D 0.00

(0.15) (0.15)

(15.41) 15.19

0.00

0.00

0.16

0.00 0.00 0.00

0.00 0.00 0.00

(0.45) 0.48 (0.6D)

0.00 0.OD 0.00 0.00

0.16 (0.45) 0.48 (0.60)

0.98 (8.38) 10.73

19.80 19.80 19.80 19.80

(7.70)

(7.70)

7.75

7.75

0.42

0.42

(4.OD)

(4.00)

19,80

1.98

19.80

47.01

5.18 1.30

5.18 1.30
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Notes:

1 The above Un Audited results were -eviewed and recommended by theAudit Committee and were approved by Board of Directors in its

meeting held on 12th February, 202*. The Statutory auditors have carried out at Limited Review oftheFinancial Results for the quarter and

NiAe Month ended on December3f ,2g24.

The format for above results as prescribed in SEBI's Cir¢ular CIR/CFD/CMD/15/2015 dated November 30.2015 has been modified to

comply with requirements of SEBI's C:ircular dated July 5, 2016, IND AS and Schedule III [Division II] to the Companies Act, 2013 applicable

to companies that are required to comply with IND AS

3 The management expects that the loss of allowance if any as per Expected credit loss Method on the financial assets well not be m ateria

enough in the quarter Bnded December 31.Z024 and hence, lhe Management hasnotg iven effect of the same in th6 financial results

The management expects thaf the impact of “Effective Interest Method" to the Finance cost as per the F'tequ\rement of IND AS 109 on the

financial Results will no( be material enough in the quarter ended 31st December, Z024 and hence, the Management has notgiven effect of

the same in the financial results

5 Previous period figures have been regrouped and/ or rearranged whgrever necessary to make (heir classification comparable with the

current period.

Place: Santej

Date : 12-02-2025

forShah Alloys Lim ited

O Rajend mar Shah

Chair n & Director

DIN : 00020904



SHAH ALLOYS LIMITED
Regd Off: 5/1,Shreeji House, B/h M.J.Library,Ashram Road, Ahmedabad - 380 006

CIN : L27100GJ1990PLC014698, Email: info@shahalloys.com, Phone: 02764 352929

STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ANO Nlf•lE MOhlTH ENDED 31ST DECEMBER,

2024

II

ill

IV

VII

VIII

IX

X

XI

XII

XIII

XiV

XVl

XVIJ

XVTII

XIX

ParticuJars

Revenue from Operations

Ofher |ncome

Other Non Operating Income

Yotal Revenue {I+ II)

Expenses

(a) Cost ofmaterials consumed

(b) Changes in inventories of finished goads,

work-in-progress

(c) Employee benefits expense

(d) Finance costs

(e) Depreciation and amortisation expense

(f} Consumption ofStores& Spares

(g)Power cost

(h)Other Expenditure

Total Expenses (a) to (h)

Profit/ (Loss) Before exceptional and extraordinary

items and tax (III • IV)

VI Exceptional Item

Profit/ (Loss) after exceptional and

items and ¢ax(V+VII)

Amount( Rs inCrores)

QUARTER ENDED NINE MONTH ENDED
YEAR

ENDED

31J12/2024 30/ß9/2024 31/12/2023 31J12/2024 31/12/2023 31/03/2024

(Un Audited) (Un Audited) (Un Audited) (Un Audited) (Urt Audited) (Audited)

51.90 66.31 142.82 236.76 464.51 592.36

0.10 0.05 1.86 0.15 20.32 20.86

0.00 0.00 0.00 0.00 0.00 0.00

52.00 66.36 144.68 236.91 484.83 613.24

9.88 43.05 1D0.02 129.34 331.37 423.89

31.75 4.76 8, 08 49.30 12.19 6.55

2.54 4.38 5.31 11.79 17.62 21.91

1.14 1.11 1.04 3.36 3.15 4.02

2.30 2.29 1.23 6.89 6.69 8.90

3.14 4.93 1t.18 17.21 39.20 47,93

2.85 12.00 24.17 33.60 74.58 97.17

0.95 2.28 3.90 5.35 9.13 12.40

54.55 74.80 154.93 25684 493.93 622.7?

(2.55) (8.44) (10.25) (19.93) (9.10) (9.53)

0.0D 0.00 (15 60) 0.00 (15.60) (9.51)

before exttaordinary
(2.55) (8.04) (25.85) (19.93) (24.70) (t9.04)

Short/{Excess) provision of Income Tax 0.00 0.00 0 00 0.00 0.00 0.08

Deferred Tax (0.63) (2 D3) (2.64) (4.86) (2.45) (0.31)

Net Profit/ (Loss) for the period from continuing

operaUons (VI) -VIII)

Profit/ (Loss) From discontinuing operations

Tax Expense ofdiscontinuing operations

Profit/ (Loss) From discontinuing operations (after tax)

(X•XI)

Not Prgfit/ (Loss) forthe perlod (IX •X )

Shara glProfit /(Lose) of Aaeociate Concern

items not reclassifed to Profit and loss

Remesurement gain/ loss on defined benefit plan

Release ofDeferred Tax

Other comprehensive income NetofTax

XV Other Comprehensive income that wiki be reclassifed InP &

L

Total comprehensive \nCome NetofTax

Total Income after Comprehensive incoma

Earnings per equity share:

Paid-up equity share capital

(Equity shares having face value of Rs. 10/- each)

Reserve excluding Revaluation Reserves as per balance

sheet ofprevious accounting year

Earnings per share (ofRs. 10/- each) (not annualised)

(1) Basic

(2)Diluted

(1.92) (6.41) (23.21) (15.07) (22.25) (18.81)

0.00 0.00 0.DO 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00 0.00

TOO 0.00 0.D0 0.00 ROO 0.00

(t.92) (6.41) (23.21) [15.07) (22.25) (18.81)

(0.24) 0.03 (D,89) (0.16) (0.80) 0.17

D.00 0.00 9.00 0.00

0.00 0.00 0.00 0.00

(0.15) (0.15) 0.16 (0.45)

0.00 0.00

(0.15) (0.15)

0.00 0.00

0.16 (0.45)

0.00

0.00

0.48

0.00

0.48

ODO

000

(0.60)

0.00

(0.60)

(2.31) (6.53) (23.94) (15.68) (22.57) (J9.24)

19.B0 19.BO 19.80 19.80 19.80 19.80

(8.54)

(1.09) (2.23) (12. 8) (7.69) (11.64) (9.42)

(1.08) (3.23) (12.18) (7.69) (11 ß4) (9.42)



Notes:

1 The above Consolidated Un Audited results were reviewed and recommended by [heAudit Committee and were approved by Board of

Directors in its meeting held on 12th February , 2025. The Statutory auditors have carried out at Limited Review of the Consolidated

Financial Results forthe quarter& Nine Month ended on December 31,2024

The format for above Consolidated results as prescribed in SEBI's Circular CIR/CFD/CMD/15/2015 dated November 30,2015 has been

modified to comply with requirements of SEBl's Circu1ar dated July 5, 2016, IND AS and Schedule )tl [Division II] to the Companies Act

2013 applicable to companies that are required to comply with IND AS.

3 The management expects that the los9 of allowanca if any as per Expected credit loss Method on theConsolidated financial assets w!ii not

be material enough in the quarter ended December 31, 2024 and hence, the Management has notgiven eWect of the same in lhe

Consolidated financial results.

4 The management expects that the impacr of "Effective Interest Method" to the Finance cost as per the Requirement of IND AS 109 on the

financial Results will not be material enough in the quarter ended 31st Oecember, 2024 and hence, the Management hasnotgiven effect ol

the same in the Consolidated financial results

5 Previous period figures have been regrouped and or rearranged wherever necessary to make their classification comparable with the

current period

gU Yg ¿ f r Shah Alloys Lim ited

Place: SanteJ

Date : 12-02-2025

, ajendr ar Shah

Chairman& Director

DIN : 00020904



CHARTEREDACCOUNTANTS

CA.(DR). H ITEN PARIKH

M.Com., LL.B., FCA., Pl-I.D.,IP

CA. SANJAYMAJMUDAR
B.Corn., LL.B., FCA

CA. SATWIK DURKAL
B.Com., RCA

CA. KO MAL MAJMUDAR
B.Com., CCA, DISA, IFRS

Independent Auditors Review Report on the Quarterly and year to date Unaudited

standalone Financial Results of the Company pursuant to the Regulation 33 of

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as

amended

Review Report to Board ofDirectors of

SHAH ALLOYS LIMITED,

Ahmedabad.

We have reviewed the accompanying statement of unaudited standalone financial

results of SHAH ALLOYS LIMITED (the "company") forthe quarter ended December

31,2024 and forthe period from to date April 1 2024 to December 31,2024 (the

"statement") attached herewith, being submitted by the company pursuant to the

requirements of Regulation 33 of the SEBI (Listing obligations & Disclosure

Requirements) Regulation, 2015, as amended (the listing regulation)

This Statement, which is the responsibility of the Company's Management and

approved by the Company's Board of Directors, has been prepared in accordance with

the recognition and measurement principles laid down in the Indian Accounting

Standard 34, "Interim Financial Reporting" ("Ind AS 34") 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 and in compliance with

Regulations 33 of the Listing Regulations. Our responsibility is to expressa conclusion

on the Statement based on our review.

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 (ICAI). This standard requires that we plan and perform the review to obtain

303, "B" Wing, GCP BIJSÎFI9SS Ü90ter, Opp NäVf80gÇlJra Fire Station, Nr. Vijay Cr0sS Roads, Navré”' '"

Ahmedabad-380009. Phones:- +91 7926401701/03

Ema:adiTŒsmam%œom



A review of interim financial information consists of making inquiries, primarily of the

Company's personnel 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 specified under section

143(10) of the Companies Act, 2013 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.

Basis forQualified Opinion

1. For the Quarter ending on 31st December, 2024, the company has

continoer/ itsPractice of not making anyR^+vision of interest on loans

from banks. Had the comRany made theprovision of interest on loans from

banks forthe quarter ended on 31st December, 2024, the Loss forthe

quarter would have been higher by Rs 36.55 lakhs and current liabilities

would have been higher to that extent.

2. The Company hasnotassessed the impact of Effective Interest Method to

the finance cost as per the requirement of Ind AS 109 ’Financial

Instruments and hence, the effect of the same, if any, on the financial

results is not identifiable therefore, we are unable to comment upon its

impact on the financial results for the quarter ended 31st December, 2024.

3. The Company has notevaluated the provisioning requirement ofa loss

allowance on its financial assets so as to give impact of impairment if any

as per the expected credit loss method as perthe requirement of Ind AS

109 'Financial Instruments' and hence, the effect of the same if any on the

Financial Results is not identifiable therefore. We are unable to comment

upon its impact on the financial results for the quarter ended 31*’

December, 2024.

4. For the quarter ended on 31t December, 2024, the company hasnotmade

Impairment ofentire Capital Work inProgress. Had the Company made the

Impairment ofentire Capital Work inProgress forthe quarter ended on 31*t

December, 2024,

900.50 lakhs and

extent.



Based on ourreview conducted except forthe possible effects of the matter described

in the Basis for Qualified Opinion as above, nothing has come toourattention 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 ("Ind AS") specified under section 133 of the Companies Act,

2013 as amended, read with relevant rules issued thereunder and other accounting

principles generally accepted in India, has not disclosed the information required to be

disclosed in terms of Regulations 33 of the SEBI (Listing Obligations and Disclosure

Requirements) Regulations, 2015, as amended, including the manner in which it is to

be disclosed, or that it contains any material misstatement.

Date: 12-02-2025

For Parikh& Majmudar

Charter d Accountants

FRNNO 7525W

”-

A SATWIK DURKAL

PARTNER

“ "”‘*I *** w•" M No 107628

UDIN: 25107628BMHFYY4795



CHARTEREDACCOUNTANTS

CA.(DR). HITEN PARIKH

M.Corn., LL.B., FCA„ PH.D., II°

CA. SANJAYMAJMUDAR
B.Com., LL.B., 2CA

CA. SATWIK DURKAL
B.Com., MCA

CA. KOMALMA}MUDAR
B.Com., FCA,D ISA, IFRS

Independent Auditors Review Report on the quarterly and year to date

Unaudited Consolidated Financial Results of the Company pursuant to the

Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015, as amended

Review Report to,

The Board ofDirectors

SHAH ALLOYS LTD

Ahmedabad.

We have reviewed the accompanying statement of unaudited consolidated financial

results of SHAH ALLOYS LTD (the “company”) and its associates (to gether the

group) for the quarter ended December 31,2024 and forthe period from April 1,

2024 toDecember 31,2024 (the “statement”) attached herewith, being submitted by

the parent pursuant to the requirements of Regulation 33 of the SEBI (Listing

obligations& Disclosure Requirements) Regulation, 2015, as amended (the listing

Regulation).

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 the Indian Accounting

Standard 34 "Interim Financial Reporting" ("Ind AS 34"), 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 and in

compliance with Regulations 33 of the Listing Regulations. Our responsibility is to

expressa conclusion on the Statement based on our review.

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 (ICAI). This standard requires that we

Ahmedabad-380009. Phones:- +91 7926401Z0 /03

303, “B” Wing, GCP Business Center, Opp Navrangpura Fire Station, Nr. Vijay Cross Roads, r ,

Email: audit@smajmudar.com



perform the review to obtain moderate assurance as towhether the statement is free

of material misstatement.A review of interim financial information consists of making

inquiries, primarily of Parent's personnel 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 specified under Section 143(10) of the Companies Act, 2013 and

consequently does notenable 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 No.

CIR/CFD/CMDI/44/ 2019 dated 29th March, 2019 issued by the Securities and

Exchange Board oflndia under Regulation 33(8) of the Listing Regulations, to the

extent applicable.

The statement includes the results of the following entities

Parent Company/Holdinq Company:

i. SHAH Alloys limited

Associates

i. SAL Steel limited

Basis forQualified Opinion

1. For ffie Quarter ending on 315! December, 2024, the Holding comfi›•f?r

has conf/nzzec/its R•actice o/° nof making anyProvision of interest on

loans from banks. Had the Holding company made fheproyis/on of

interest on loans from banks forffie quarter enc/eel on 31*' December,

2024, fhe loss for the quarter would have been higher by Rs 36.55 lakhs

and current liabilities would hav'e been



2. The Holding Company hasnotassessed the impact of Effective Interest

Method to the finance cost as per the requirement of Ind AS 109

’Financial Instruments and hence, the effect of the same, if any, on the

financial results is not identifiable therefore, we are unable to comment

upon itsimpact on the Financial results for the quarter ended 31st

December, 2024.

3. The Holding Company has notevaluated the provisioning requirement

ofa loss allowance on its financial assets so as to give impact of

impairment if any as per the expected credit loss method as per the

requirement of Ind AS 109 'Financial Instruments' and hence, the effect

of the same if any on the Financial Results isnot identifiable therefore.

We are unable to comment upon itsimpact on the financial results for

the quarter ended 31st December, 2024.

4. For the quarter ended on 31st December, 2024, the associate company

has notmade Impairment of entire Capital Work inProgress. Had the

associate Company made theprovision for Impairment of entire Capital

Work inProgress forthe quarter ended on 31t December, 2024, the loss

for the quarter of the associate company would have been higher by Rs

100.94 lakhs and Capital Work inProgress of the associate company

would have been lower to that extent.

5. For the quarter ended on 31t December, 2024, ffie associate company

has notmac/e provision for Electricity Duty payable in the books of

accounts. Had flue associate company made I/ie provision forElectricity

Duty forfhe quarter ended on 31*t December, 2024, the loss for ffie

quarter of ffie associate company would have been higher by Rs 109.70

lakhs and correnf liabilities of the associate company would fiav'e been

higher to that exfenf.

6. For the quarter ended on 31st December, 2024, the Holding company has

not made Impairment of entire Capital Work in Progress. Had the

Holding Company made the Impairment of entire Capital Work in

quarter would have been higher by Rs 900.50 lakhs and Capital , /4‹'

”*/*”
! x



Based on our review conducted as above, except as mentioned in

qualified opinion, nothing has come toourattention 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 ("Ind AS") specified under section 133 of the

Companies Act, 2013 as amended, read with relevant rules issued

thereunder and other accounting principles generally accepted in India,

has not disclosed the information required to be disclosed in terms ofthe

Regulation 33 of the SEBI (Listing Obligations and Disclosure

Requirements) Regulations, 2015, as amended„ including the manner in

which it is to be disclosed, or that it contains any material misstatement.

EMPHASIS OF THE MATTER

1.TheA ssociate C o mpany has noI co mpIied with

the discIosure require ments of segment reporting as

per Indian Accounting Standard — 108 'Operating Segments'.

H owever, there is no impact on thec o ns o Iid a ted financial

results due to the said non disclosure.

2. In order to buy peace of mind and to putan end tothe litigation,

the Associate Company hasentered intoa Settlement Agreement

with Shreenidhi Trading Companya creditor who had initiated

legal proceedings against the Associate Company. The Associate

Company has agreed to pay a settlement amount of Rs. 510.00

lakhs, to the said alleged creditor against the Principal outstanding

of Rs 94.41 lakhs. Thus thebalance amount ofRs.415.59 lakhs is

shown as “Exceptional Item” in the statement of profit and loss of

the Assocaite Company.

Ourconclusion isnot modified inrespect of this matter ofEmphasis.

Date: 12-02-2025

Place: Ahmedabad



 

 

 
B. STATEMENT ON DEVIATION OR VARIATION FOR PROCEEDS OF PUBLIC 

ISSUE, RIGHTS ISSUE, PREFERENTIAL ISSUE, QUALIFIED INSTITUTIONS 
PLACEMENT ETC. – Not Applicable. 

 
C.  FORMAT FOR DISCLOSING OUTSTANDING DEFAULT ON LOANS AND DEBT 

SECURITIES- Not Applicable 
 
D.  FORMAT FOR DISCLOSURE OF RELATED PARTY TRANSACTIONS (applicable 

only for half-yearly filings i.e., 2nd and 4th quarter) – Not Applicable. 
 
E.  STATEMENT ON IMPACT OF AUDIT QUALIFICATIONS (FOR AUDIT REPORT 

WITH MODIFIED OPINION) SUBMITTED ALONG-WITH ANNUAL AUDITED 
FINANCIAL RESULTS (Standalone and Consolidated separately) (applicable 
only for Annual Filing i.e., 4th quarter) – Not Applicable. 
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