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To, 

Department of Corporate Service 
Bombay Stock Exchange ltd. 
Phiroze Jeejeebhoy Tower, 
Dalal Street, 
Mumbai - 400 001 

BSE Scrip Code: 513436 

Manager 
Listing Department 
National Stock Exchange of India ltd. 
Exchange Plaza, Plot No C/1, G-Block, 
Sandra - Kurla Complex, Sandra (E), 
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NSE Symbol - SHAHALLO YS 

Sub: Outcome of Board Meeting held on 28.05.2022 

Pursuant to Regulation 33 of SEBI (LODR) Regulations, 2015, we are pleased to inform you that 

the Board of Directors of the company in its meeting held today have considered and taken on 

record the Audited Standalone and Consolidated Financial Results for the quarter and year 

ended on 31 .03.2022 duly reviewed by the Audit Committee. We enclose the same in the 

prescribed form duly signed along with the Audit Report and Statement on Impact of Audit 

Qualification. 

Further, in compliance with Regulation 30 of SEBI (LODR) Regulations, 201 5 we also wish to 

state that the following business items inter olio have been transacted by the Board at today's 

meeting: 

1. Approval of Audited Annual Accounts of the Company for the financial year ended March 

31, 2022 subject to the adoption of shareholders in ensuing Annual General Meeting. 

2. Considered and approved other general businesses. 

[The aforesaid Boord Meeting commenced at 18: 10 Hrs. and concluded at J.9: (JQ Hrs.] 

Kindly take the above on record. 

Thanking~u, 

Yours faith ully, fo ;~~;ted 

Vinay Mishra 
Company Secretory & Compliance Officer 

Encl.: As mentioned above 

CIN -L27100GJ1990PLC014698 
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SAL SHAH ALLOYS LIMITED 
REGO. OFFICE: 5/1 , SHREEJI HOLISE. 5TH FLOOR. BEHIND M. J . LIBRARY, ASHRAM ROAD, AHMEOABAO - 380006. 

C IN : L27100GJl990PLCOl4698 WWW.SHAH ALLOYS.COM 
STATEMENT OF STANDALON E AU DITED FINA NCIA L RESU LTS FOR T HE QU ARTER AND VEAR ENDED31ST MARCH, 2022 

Amount ( Rs In Crores) 

SR. 
QUARTER ENDED YEAR ENDED 

NO. 
PARTI CULA RS 31-03-2022 31-12-2021 31-03-2021 31-03-2022 31-03-2021 

(Audited) (Un Audited) (Audited ) (A udited) (Audited) 
I Revenue from Operations 257.3 8 2 19.30 183 .75 880 .08 501.92 
II Other Operating Income 0.53 0.06 23.67 6 .07 24.71 

Other Non Operating Income (0.00) 7.48 0.00 20.76 4.15 
Ill Total Re\•enue (I+ II) 257.91 226.84 207.42 906.91 530.78 
)\' Ex penses 

lta) Cost of materials consumed 189.98 149.51 122.18 613.70 320.93 

(b) Changes in inventories of finished goods, work-in -progress (I 0.88) (7.95) (0.36) (34 .69) 24.43 

l c) Emplo\ ee benefits expense 2.48 6.37 6.44 21.28 20.19 
t d) Finance costs 0.57 0.77 0.03 2.1 9 1.63 
1 e) Depreciation and aniorti sation expense 2.82 2.82 3.24 11 .29 12.97 
\ f) Consum ption of Stores & Spares 17.58 17.48 19.87 68.70 55 .56 
(g) Power cost 16.08 18.70 17.57 72 .97 45.44 
(h ) Other Expenditure 13 .88 4.71 11.91 21.35 19.18 
Total Ex penses (a) to (h) 232.51 192.41 180.88 776.79 500.33 

\' 
Profit I (Loss) Before exceptional and extraordinary items and 

25.40 
ta x (I II - I\ l 

34.43 26.54 130.12 30.45 

n Exceptional Item 0.00 0.00 16.19 0.00 16.19 

HI 
Profit I (Loss) after exceptional and before extrao rdinary 

25.40 
items and tax (V+VII) 

34.43 42.73 130.12 46.64 

\ ' Ill Current Tax 0.00 0.00 0.00 0 .00 0.00 
Deferred Tax 3.84 10.69 69.55 27.25 98 .28 

I.X 
~et Profit I (Loss) for the period from continuing operations 

(\'II -VIII ) 
21.56 23.74 (26.82) 102.87 (51.64) 

x Profit I (Loss ) From discontinuing operations 0.00 0.00 0.00 0.00 0.00 

XI Tax Ex pense of discontinuing operations 0.00 0.00 0.00 0.00 0.00 

XII Profit I (Loss) From discontinuing operations (after tax) (X-XI) 0.00 0.00 0.00 0.00 0.00 

XIII !'\et Profit I (Loss) for the period (IX - X ) 21.56 23.74 (26.82) 102.87 (51.64' 
XIV Items not reclassifed to Profit and loss 

Remesurement gain I loss on defined benefit plan 0.00 0.00 0.00 0.00 0.00 
Release of Deferred Tax 0.00 0.00 0.00 0 .00 0.00 
Other comprehensive income Net of Tax (0.13) 0.04 0.03 (0.03' 0.13 

xv Other Comprehensive income that will be reclassifed in P & L 0.00 0.00 0.00 0 .00 0.00 
Total comprehensive income Net of Tax (0.13) 0.04 0.03 (0.03) 0.13 

XVI Total Income after Comprehensive income 21.43 23.78 (26.79) 102.84 (51.51 ) 
Ea rn in~ per eq ui ty share: 

XVI Paid-up equity share capital 19.80 19.80 19.80 19.80 19.80 
I (Lq uity shares having face value of Rs. I 0/- each) 

XVI Reserve excluding Revaluation Reserves as per balance sheet o f 
(65. 13) 

II prev ious acco un tin 11. year 

XIX l.:.arn ings per share (of Rs. I 0/- each) (not annuali sed) 

( J J Uasic 10.89 11 .99 ( 13.55) 5 1.96 (26 .08 ) 

(2 ) Di luted 10.89 11 .99 ( 13.55) 5 1.96 (26.08 

NOTES: 

I The above Audited results were rev iewed by 1he Audi I Com mitt ee and approved by Bonrd o f Directors in the meeting held on 28th May, 2022 



The fonnat fo r above resu lts as prescribed in SEBl's Circul ar CIR/CFD/CMD/ 15/2015 dated November 30, 2015 has been modified to 

2 comply with requi rements of SEBl's Circular dated July 5, 20 16, IND AS and Schedu le Ill [Division II ] to the Companies Act, 20 13 
applicable to companies that are required to comply with IND AS. 

The management expect that the lo s f all owance if r111 y as per Expected cred it lo s Method on the financia l assets will not be material 
3 enough in the year ended March 31. ~02_ and hence. th l\lf:111 nge n1 en t has not given effect of the same in the fin ancial results . 

The management xpects that the im pact of " ~ rrec ti ve Interest Method" to the Finance cost as per the Requirement of IND AS 109 on the 

4 finan ial Re ult will not be material enough in the yea r ended 3 1st Mardi , 2022 and hence, the Management has not given effect of the same 
in the finan ial resu lts . 

~ 
The figures f last quarter are the balancing fi gures between audited fi gures in respect of the full fi nancial year and the published year-to-date 
figure upt the third quarter of the current fi nancial year. 

Pre,·i us period figures ha e been regrouped and I or rearranged wherever necessary to make their classification comparable with the current 
6 peri 

FOR SHAH ALLOYS LIMITED 
-

~C'fl,W,1 l /J,R 
~\.OYS~ 

D I~ ~ J 
~ 

* * ASHOK A. SHARMA 
'1 ~ WHOLETIME DIRECTOR -YAfrnr>.'O~ 

- - (DIN: 0003836~) 

PLACE: SA-'°'TEJ 
DAT[ : 28.05.2022 



SA L SHAH ALLOYS LIMITED 
REGO. OFFICE: 5/1, SHREEJI l-IOUSE, STl-I FLOOR, BEHIND M. J . LIBRARY, ASHRAM ROAD, AHMEDABAD- 380006. 

CIN : L27100GJl990PLCOl4698 WWW.SHAllALLOYS.COM 
STATEMENT OF STANDALONE ASSETS .. ~ LIABLITI ES AS AT 31ST MARCH, 2022 

Amount (Rs In Crores) 

SR. 
As at As at 

PAlfflCULA I{ 31/03/2022 31103/2021 NO. 
(Audited ) (Audited) 

ASSETS 

I ) NON- CURRENT ASSETS 
a) Propert: . Plant and Equipment 81.94 93 .23 
b) C:ip it:il '' Ork-in-progress 9.0 1 9.0 1 

c\ Fin:u11: i:il A~Sl'IS 
ti\ ln ' estments 30. 11 9.35 
t ii ) Trade recei ,·ables - -
\ iii ) Loans -
( i\ ) Other Financial Assets 7.10 5.07 

ldl Deferred tax assets (net) 70.92 98. 17 

le\ Other non current assets 1.48 4.79 

21 ClRREJliT ASSETS 
al ln ' entories 118. 10 70.68 
b l Financial Assets 
1i) \Trade r<.>ceivables 13 .74 13 .58 
11il Cash and cash equivalents 0.24 1.60 
li! ll Loans 0.08 0.06 

IC I I Other Financial assets - 0.06 
ld i Other current assets 13 .34 8.40 

TOT AL ASSETS 346.06 314.00 

I EQUITY & LIABILITIES : 

£Ql.ilTY: 
a Equity Share capital 19.80 19.80 

lb !Other Eq uity 37.71 (65.13 ) 
LLABILITL£S : 

l J '.\'0:-\- CURRENT LIABLITIES 
a Financi al Liabi lities 

1
11 Borrowings 12.94 74.89 

lfii Trade payables 18.03 18.38 
'b Provisions 1.76 1.62 
c Other non-current liabilities - -
2J CLJ RR£NT LIABLITIES 
<:. 1 Financial Liabi lities 

111 Borrov. ing~ 103.96 109.45 
11111 ·r rack pa; able~ 115.93 130.39 
11111 (Jther Financial liabi lities 8.78 8.78 
lb, Other current liabi lities 21.59 7.19 
CJ Pro i~iom 5.56 8.63 

TOTAL EQU ITY & LIABLITIES 346.06 314.00 

FOR SHAH ALLOYS LIMITED --
~~ovs,/:. *L(( ~lC1R ~o I~ ~I 
• * ASHOK A. SHARMA 
'1 <:) WHOLE:TIME DIRECTOR ~MEOf\~~ 
~ (DIN: 00038360) 

PLA CE: SANTEJ 
DA TE: 28.05.2022 



SAL SHAH ALLOYS LIMITED 
REGO. OFFICE : 5/ 1. SHRE EJI llOLISE. :\ rtl FLOOR. UEHIND M. J . Lllll{ARY. ASHRAi\I ROAD. AHMEDABAD- 380006. 

CIN : L2 7100GJl990PLCOl4698 WWW.SI I AH ALLO YS.COM 
STAN DALONE C ASH FLOW STATEMENT FOR THE FINANCIAL YEAR ENDED AS O N 31 ST MARCH, 2022 

Amount ( Rs In Crores) 

PARTICULA RS 2021-22 2020-21 

CASH FLOW FROl\I OPERATING ACTIVITIES: 

~et Protit bdort> Tux 130.08 46.79 

Adjustments for: 
Der rt>1.' intion 11.29 12.97 

l nterest expenses 2. 19 1.63 

Interest Reversal - ( 16. 19) 

Interest Income <0.34) (0.46) 

13. 14 (2.05) 

O perating Profit Before Working Capital Changes 143.22 44.74 

.-\d jusm1ents for : 
Trade and other receivables (7.08) (0.90) 

Inventories (47.42) 14.6 1 
Trade Payable and others ( including non current liabilities) (3.34) 77.86 

(57.84) 9 1.57 
Cash Generated from Operations 85.38 136.31 
Direct Taxes Paid - -
:\et Cash from Operating Activities before Extra Ordinery Items 85.38 136.31 

Extra-ordinen Items 
Changes in non current assets 3.3 1 3 .02 
lnterest Reversal - 16. 19 
Provision for diminution in value of long term investments (20.76) (4 .15) 

( 17.45) 15.06 
:\et Cash from O perating Activities after Extra Ordinery ltems(A) 67.93 151.37 
CASH FLOW FROM INVESTING ACTIVITIES: 
Interest Income 0.34 0.46 

0.34 0.46 
Net Cash from Investing Activities(B) 0.34 0.46 
CASH FLOW FROM FINANCING ACTIVITIES: 

Proceeds from Long Term and Short Term Borrowings (67.44) ( 148.84) 
(~et of Repayment ) 
Interest Paid (2. 19) (69.63) ( 1.63 ) ( 150.47) 
Net Cash from financin!!. Activities( C) (69.63) (150.47 

!Net Increase in Cash and Equivalent.(A+B+C) ( 1.36) 1.36 
Cash And Cash Equivalents as at the Beginning of the year 1.60 0.2.J 
Cash And Cash Eq uivalents as at the Close of the year 0 .24 1.60 

FOR SHAH ALLOYS LIMITED 

-
~\.\.OYS~ 

cl_~<tlCt \I\\.,( ~o ~ ~ 
·~ ~) 
• • ASHOK A. SHARMA 

"'+ ~ WHOLETIME DIRECTOR 
AfEor>.~~ 

( DI N: 00038360) -
PLACE: SANTEJ 

DATE: 28.05.2022 



I PARIKH & MAJMUDAR 
CHARTERED ACCOUNTANTS 
CA. (DR). HITEN PARIKH 
M.Com., LL.B., FCA .. , PH.O. 

CA. SANJAY MAJMUDAR 
B.Com., LLB., FCA 

Independent Auditors' Report on Quarterly and year to date audited 

Standalone Ind AS Financial Results of Mis SHAH ALLOYS LIMITED Pursuant 

to the Regulation 33 of the SEBI (Listing Obligations 

Requirements) Regulations, 2015 (as amended) 

and Disclosure 

To, 

The Board of Directors 

SHAH ALLOYS LIMITED 

Report on audit of Standalone Ind AS Financial Results 

Qualified Opinion 

We have audited the accompanying Statement of Standalone Ind AS Financial 

Results of SHAH ALLOYS LIMITED (the "Company"), for the three months and 

year ended March 31 , 2022 (the "Statement"), being submitted by the Company 

pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended (the "Listing 

Regulations"). 

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

a. is presented in accordance with the requirements of Regulation 33 of the 

Listing Regulations; and 

b. gives a true and fair view in conformity with Indian Accounting Standard 

prescribed under Section 133 of the Companies Act 2013 (the "Act") read with 

relevant rules issued there under and other accounting principles generally 

accepted in India of the net profit and total comprehensive income and other 

financial information of the Company for the three months and year ended 

March 31, 2022. ., ~ P,a . · 
~,.,,,..., .,.., ·-9, .. ~ 

303, "B" Wing, GCP Business Center, Opp Memnagar Fire Station, Nr. Vijay Cross Roads, Na ; ' gpu; ~\ 
Ahmedabad - 380 009. Phones:~ + 91 !9 264~170 1/02/03 Fax: - + 91 79 400926~~\ if /~}/ 

Email: aud1t@sma1mudar.com · -:-_,'>....~~i' 
.._/' .+ U' •.rl. '\.\"'O ,t.• 
-..~;.· 



Basis for Qualified Opinion 

1. For the Year ending on 31st March ,2022, the company has continued its 

practice of not making any provision of interest on loans from banks 

(excluding on the settlement entered with ARCs for specific loans 

which are assigned to them ). Had the company made the provision of 

interest on loans from banks for the year ended on 31st March, 2022, 

the profit for the year would have been lower by Rs 146.61 lacs and 

current liabilities would have been higher to that extent. 

2. The Company has not assessed 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 year ended March 31, 2022. 

3. The Company has not evaluated the provisioning requirement of a 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 Res~lts is not identifiable therefore. We are 

unable to comment upon its impact on the financial results for the year 

ended March 31 , 2022. 

We conducted our audit of the Statement in accordance with the Standards on 

Auditing ("SA"s) specified under Section143(10) of the Act. Our responsibil ities under 

those Standards are further described in the Auditor's Responsibilities for the Audit 

of the Standalone Ind AS Financial Results 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 Results 

under the provisions of the Act and the Rules thereunder, and we have fulfilled our 

other ethical responsibilities in accordance with these requirements and the ICAl's 

Code of Ethics. We believe that the audit evidence obtained by us is sufficient 

and appropriate to provide a basis for our opinion. 



Managements Responsibilities for the Standalone Ind AS Financial Results 

The statement has been prepared on the basis of Standalone Ind AS annual 

financial statement.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 Ind AS financial statements that give a true and fair view of the state of 

affairs (financial position),Profit or loss(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 the 

Indian Accounting Standards ('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 of 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 Ind AS 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 Ind AS financial statements, management is 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 management either intends to liquidate the Company or to cease 

operations, or has no realistic alternative but to do so. 

Those Board of Directors are also responsible for overseeing the Company's 
financial reporting process. 

Auditors Responsibilities for the Audit of the Standalone Ind AS Financial 
Results 

Our objectives are to obtain reasonable assurance about whether the standalone Ind 

AS financial statements as a whole are .free from material misstatement, whether 

due 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 accordance with Standards on Auditing will always detect a 

material misstatement when it exists. Misstatements can arise from fraud or error 

and are considered material if; individually or in the aggregate, they could reasonably 

be expected to influence the economic decisions of users taken on the basis of these 

standalone Ind AS financial statements 

As part of an audit in accordance with Standards on Auditing, we exercise 

professional judgment and maintain professional skepticism throughout the audit. We 

also: 

• Identify and assess the risks of material misstatement of the standalone Ind 

AS 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 appropriate to provide a basis for our opinion. The risk of not. 

detecting a material misstatement resulting from fraud is higher than for one 

resulting from error, as. fraud may involve collusion, forgery, intentional 

omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to 

design audit procedures that are appropriate in the circumstances. Under 

section 143(3)(i) of the Act, we are also responsible for expressing our opinion 

on whether the company has adequate internal financial controls system in 

place and the operating effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the 

reasonableness of accounting estimates and related disclosures made by 

management. 

• Conclude on the appropriateness of management's use of the going concern 

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 Company's ability to continue as a going concern. If 

we conclude that a material uncertain_ty exists, we are required to draw 

attention in our auditor's report to the related disclosures in the standalone Ind 

AS financial statement 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 cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the standalone Ind 

AS financial statements, including the disclosures, and whether the 

standalone Ind AS financial statements represent the underlying transactions 

and events in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other 

matters, the planned scope and timing of the audit and significant audit findings, 

including any significant deficiencies in internal control that we identify during our 

audit. 

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

complied with relevant ethical requirements regard ing in.dependence; and to 

communicate with them all relationships and other matters that may reasonably be 

thought to bear on our independence, and where applicable, related safeguards. 

Other Matter 

The standalone annual financial results include the results for the quarter ended 

March 31, 2022 being the balancing figures between the audited figures in respect of 

the full financial year and the published unaudited year to date figures up to the third 

quarter of the current financial year which were subjected to a limited review by us. 

Place: Ahmedabad 
Date: 28-05-2022 

For Parikh & Majmudar 
Chartered Accountants 
FR No. 107525W 

~~ ~ ~.) ..... ~--. . lk ... A . 
"' > '"·1-- /' ;: ' \...,,, _ _, \ "'-,~( ~- )~j [C.A :;;Ry MAJMUDAR] 

\;:> \ r:; J J PARTNER ....,_ !~ · .-· -'-

':.~,~~;;-*~·-u;~o/ Membership No. 036791 
~ UDIN: 22036791AJUXLE5234 



Statement on Impact of Audit Qualifications (for audit report with modified opinion) 
submitted along-with Annual Audited Financial Results - Shah Alloys Limited (Standalone) 

Statement on Impact of Audit Qualifications for the Financial Year ended March 31, 2022 
[See Regulation 33 I 52 of the SEBI (LODR) (Amendment) Regulations, 2015) 

I. SI. Particulars Audited Figures (as Adjusted Figures 
No. reported before (audited figures after 

adjusting for adjusting for 

qualifications) ' In Cr. qualifications) ' In Cr. 

1. Turnover / Total income 906.91 906.91 
2 . Total Expenditure 804.04 805.51 
3 . Net Profit/(Loss) 102.87 101.40 
4 . Earnings Per Share before 65.72 64.97 

extraordinary items 
Earnings Per Share after extra 51.96 51.21 
ordinary items 

5. Total Assets 346.06 346.06 
6. Total Liabilities 288.55 290.02 
7 . Net Worth 57 .51 56.04 
8 . Any other financial item(s) (as felt -- --

appropria te by the management) 
II. Audit Qualification (each audit qualification separately): 

a . Details of Audit Qualification: Pl. refer to Para No. 1 of Qualifications of Auditors' 
Report 

b . Type of Audit Qualification: Qualified opinion 
Qualified Opinion / Disclaimer of 
Opinion / Adverse Opinion 

c . Frequency of qualification: Whether Para 1 of Qualification : Since FY: 201 7 - 18 
appeared first time / repetitive / since Para 2 of Qualification : Since FY: 201 7 -18 

how long continuing Para 3 of Qualification : Since FY: 201 7 -18 

d . For Audit Qualification(s) where the Para no. 1-

impact is quantified by the auditor, On account of non-payment of principle and 
Management's Views: interest to the Banks, debts were declared NPA by 

the Banks. Since company wants to settle the dues 
amicably with the Banks, it did not provide for 
interest. 

e. For Audit Qu a lification(s) where the Refer Para 2 & 3 of Qualifications of Audi tors' 

impact is not quan tified by the auditor: Report 

(i) Management's estimation on the Not quantifiable 

impact of audit qualification: 
(ii) If management is unable to Para no. 2 -

estimate the impact, reasons for the The management expects that the impact of 

same: "Effective Interest Method" to the Finance cost as 



per the Requirement of IND AS 109 on the financial 
Results will not be material enough and hence, the 
Management has not given effect of the same in the 
consolidated financial results . 

Para no. 3-
The management expects that the loss of allowance 
if any as per Expected credit loss Method on the 
financial assets will not be material enough and 
hence, the Management has not given effect of the 
same in the consolidated financial results . 

(iii) Auditors' Comments on (i) or (ii) Nothing further to add 



Si natories 
Chairman 

Chief Financial Officer (CFO} 

Auditor of the company 
Parikh &Majmudar, 
Chartered Accountants 
(FRN: 107525W) 

Audit Committee Chairman 

Shri R. V. Shah 

y.r!J'"" 
...... ··· ·· ····· ·· ·········· ········· · 
DIN 00020904 

Shri Ashok Sharma 

dt<tLCl/t L42--, 
···· ······· ····· ·· ······ ··· ··· ····· ··· 



SAL SHAH ALLOYS LIMITED 
REGO. OFFICE: 5/1, SHREEJI HO USE, STH FLOOR, BEHIND M. J. LIBRARY, ASHRAM ROAD, AHMEDABAD- 380006. 

C IN : L27100GJl990PLCOl4698 WWW.SHAHALLOYS.COM 
STATEMENT OF CONSOLIDATED All DITED FINANCIAL RESU LTS FOR THE QUARTER AND YEAR ENDED 31 ST MARCH, 

Amount ( Rs In Crores) 

Part ir u In rs QUARTER ENDED YEAR ENDED 
31-03-2022 31 -12-2021 31-03-2021 31 -03-2022 31-03-2021 
(Audited) (Un Audited) (Audited ) (Audited) (Audited) 

I Revenue from Operations 257 .38 219.30 183.75 880 .08 501.92 
II Other Operatin g Income 0.5 3 0.06 23 .67 6.07 24.71 

Other Non Operating Income 0.00 7.48 0.00 20.76 4.15 
Ill Total Re\'enue (I + II) 257.91 226.84 207.42 906.91 530.78 
IY Expenses 

(a) Cost of materials consumed 189.98 149.51 122. 18 613.70 320.93 

(b) Changes in inventories of fini shed goods, work-in-progress (I 0.88) (7 .95) (0.36) (34.69) 24.43 

l c) EmplO\ ee benefits expense 2.48 6.37 6.44 21 .28 20.19 
l d) Finance costs 0.57 0.77 0.03 2.19 1.63 
1 e) Depreciation and amortisation expense 2.82 2.82 3.24 11 .29 12.97 
1 fl Consumption of Stores & Spares 17.58 17.48 19.87 68 .70 55 .56 
1 _) Power cost 16.08 18.70 17.57 72.97 45.44 
1 h I Other Expenditure 13.88 4.71 11.91 21.35 19.18 
Total Expenses (a) to (h) 232.51 192.41 180.88 776.79 500.33 

\' 
Profit I (Loss) Before exceptional and extraordinary items and 
ta x 0 11 - I\') 25.40 34.43 26.54 130.12 30.45 

\l Exceptional Item 0.00 0.00 16.19 0.00 16.1 9 

\ 'II 
Profit I (Loss) after exceptional and before extraordinary 

25.40 34.43 42.73 130.12 46.64 
items and ta x (V+Vl l) 

\ 'Ill Current Tax 0.00 0.00 0.00 0.00 0.00 
Deferred Tax 3.84 10.69 69.55 27.25 98.28 

lX 
:\et Profit I (Loss) for the period from continuing operations 
(\' II -VIII ) 

21.56 23.74 (26.82) 102.87 (51.64) 

x Profit I (Loss) From discontinu ing operations 0.00 0.00 0.00 0.00 0.00 
XI Tax Expense of discontinuine: operations 0.00 0.00 0.00 0.00 0.00 

XI I Profit I (Loss) From discontinuing operations (after tax) (X-XI) 0.00 0.00 0.00 0.00 0.00 

XIII :\et (Loss) profit for the period (IX - X ) 21.56 23.74 (26.82) 102.87 (51.64) 
Share of Profit /(Loss) of Associate Concern (7.08' 7.48 (3.51 ) 20.76 4.15 

XIV It.ems not reclass ifed to Profit and loss 
Remesurement gain I loss on defi ned benefit plan 0.00 0.00 0.00 0.00 0.00 
Rtlease of Deferred Tax 0.00 0.00 0.00 0.00 0.00 
Other comprehensive income Net of Tax (0.13) 0.04 0.03 (0.03) 0.13 

xv Other Comprehensive income that will be rec lass ifed in P & L 0.00 0.00 0.00 0.00 0.00 
Total compreh ensive income Net of Tax (0.13) 0.04 0.03 (0.03) 0.13 

XVI 'I otal In come aft er Com prehensive in come 28.51 16.30 (23.28) 82.08 (55.66' 
Earn i n g~ per equity share: 

XVI Paid-u p equi ty share capital 19.80 19.80 19.80 19.80 19.80 
I (f,q ui ty share5 having face value of Rs. I 0/- each) 

XVI f eserve excluding Revaluati on Reserves as per ba lance sheet of (74.48) 
II previous accountin 11, year 

XIX EarninJ!.s per share (of Rs. 10/- each) (nol annuali sed) 
( I J Bas ic 14.46 8.2 1 ( 11.77) 4 1.47 (28 .18) 

(2 ) Dilu ted 14.46 8. '.! I ( 11.77) 4 1.47 (28.18) 
7.08 (7.48) 3.51 (20.76) (4.15) 

NOTES: 
The above Audited conso lidated n.:sult s were rt:viewt:d by lil t: Aud ii C'u111111iuee and nppro ved by Board of Directors in the meeting held on 

I 
28 111 May 2022 



Consolidated Results for the qua11er ended March 31. 2022 have been prepared in acco rdance with The Companies (Ind ian Accounting 

2 Standards) Rules, 20 15 (IND AS) notifi ed by the Ministry or Co rporate Affairs. The conso lidated results for the quarter ended March 31 , 
2022 have been restated as per IND AS and are comparab le on like to like bas is 

The fomiat for above consolidated result s as presc ribed in SEB I' ircular CIR/CFD/CMD/1 5/20 15 dated November 30, 20 15 has been 

3 modified to comply with requirements of SEB l's Circul ar dated Ju ly 5, 20 16, IND AS and Schedule Ill [Division 11] to the Companies Act, 
201 3 applicable to companies that are required to comply with IND AS. 

The Ind-AS compliant conso lidated financial results, pertaining to the relevant periods of the previous year as app licable, have not been 

4 subjected to limited review or audit. However, the management has exercised necessary due di ligence to ensure that the financial resul ts 
provide a true and fair view or its affairs. 

5 
The management expects that the loss of allowance if any as per Expected credit loss Method on the financial assets will not be material 
enough in the year ended March 31, 2022 and hence, the Management has not given effect of the same in the consolidated financial resu lts . 

The management expects that the impact of "Effective Interest Method" to the Finance cost as per the Requirement of IND AS 109 on the 
6 financial Results will not be material enough in the year ended 31st March 2022 and hence, the Management has not given effect of the same 

in tl1e conso lidated financial resu lts . 

With reference to above, we submit that regard ing segment reporting as per In dian Accounting Standard I 08 applies to business segments or 
geographical segments. In case of our company, we are manufacturing Steel products on ly and further our manufactu ring is limited to locally 
only. as such Indian Accounting Standard 108 is not applicable to us. 

8 
The figures of last quarter are the balancing figures between audited figures in respect of the full financ ial year and the published year-to-date 
figures upto the third quarter of the current financia l year. 

9 
Pre\ ious period figures have been regrouped and I or rearranged wherever necessary to make their classification comparable with the current 
period. 

FOR SHAH ALLOYS LIMITE D 
-

~\.\.OYS~ 
{\_(WC\ 11 L ~x . 

~o I~ ~, 
* * ASHOK A. SHARMA 
-11t ~ WHOLETIME DIRECTOR 11ff0t-.CO~ 

(DIN: 00038360) -
PLACE: SANTEJ 
DA TE: 28.05.2022 



SAL SHAH ALLOYS LIMITED 
REGO. OFFICE: 5/1 , SHRE EJI HOUSE, 5TH FLOO R, BEHI ND M. J . LIBl~A RY, AS HRAM ROAD, AHMEDABAD - 380006. 

CIN: L27100GJl 990PLCOl 4698 WWW.SHAHALLOYS.COM 
CONSOLIDATED STATEMENT OF ASSETS AN D LI ABLIT IES AS AT 31 ST MARCH, 2022 

Amount (Rs In Crores) 

As at As at 
SR. 

PARTI CU LAR 31 /0312022 31/0312021 NO. 
(Audited ) (Audited ) 

ASSETS 

I ) :\ON-CllRRENT ASSETS 

al Propert~ '. Plant and Equipment 8 1.94 93 .23 
bl Capital work-in-progress 9.0 1 9.01 
cl Financial Assets 
(il Ill\ esunents -- -
tii l Trade recei l'ables - -
(iii) Loans - -
l i\ ) Other Financial Assets 7.10 5.07 

ldl Deferred tax assets (net) 70.92 98. 17 
le) Other non current assets 1.48 4.79 

21 C l .RRE:\T ASS ETS 

al Lll\·enrories 118.10 70.68 
li l Financial Assets 
til Ln' esunems - -
oi I Trade receil'ables 13 .74 13.58 
!:11 !Cash and cash equivalents 0.24 1.60 
I \) Loans 0.08 0.06 

IC) Orher Financial assets - 0.06 
01 Other current assets 13.34 8.40 

TOT AL ASSETS 315.95 304.65 

EQUITY & LIABILITIES : 

EQ CITY: 
aJ Equity Share capital 19.80 19.80 
b1 Other Equity 7.60 (74.48' 

LL.\ BJLITIES: 

11 -""0 :\-CCRRENT LIABLITJES 

i:: Financial Liabiliries 
f i) I Borrowings 12 .94 74. 89 
111 Trade pa) ables 18.03 18.38 
b Provisions 1.76 1.62 
t 1 Other non-current liabi lities - -
2J CL'RRE!'ff LJ ABLITJES 

a. F iJll:illcia.l Liabili ties ,, Borrow in~ 103.96 I 09.45 
IJJJ Trade pa:,. ables 115 .93 130.39 
I lllJ Other Financial liabili ties 8.78 8.78 
ibJ (Jthcr current liabili ties 2 1.59 7. 19 
t ) Pm i~i on ~ 5.56 8.63 

TOTAL EQVITY & LI ABLITIES 315.95 30-'.65 

-- FOR SHAH ALLOYS LI MITED 

Q £Kwi l LCC_R 
"'t' ~ ( 

I :z: "' J \/'I 0 

• • A HOK A. SHARMA -1..y ~ 
~Eof\'O~ WllOL ETIM E DIRECTOR 

- (DI N: 00038360) 

PLACE: SANTE.J 
l>ATE: 28.05.2022 



SAL SHAH ALLOYS LIMITED 
REGD. OFFICE: Sil, SHREEJI HOUSE, 5TH FLOOR, BEHIND M. J. LIBRARY, ASHRAM ROAD, AHMEDABAD-380006. 

CIN: L27100GJl990PLCO l4698 WWW.SHAHALLOYS.COM 
CONSILIDATED CASHFLOW STATEMENT FOi~ THE FINANCIAL YEAR ENDED AS ON 3JST MARCH, 2022 

Amount ( Rs In Crores) 

PARTI CULA RS 2021-22 2020-2I 

(A) CASH FLOW FROM OPERATING ACTIVITIES: 

Net Profit before Tax 109.32 42.64 
Adjustments for: 
Depreciati on 11 .29 12.97 
Interest expenses 2.19 1.63 
Interest Rewrsal - ( 16.19) 
Interest Income (0.34) (0.46 ) 

13.14 (2.05 
O pe ratin g Profit Before Working Capital Changes 122.46 40.59 
Adj ustments for : 
Trade and other receivables (7.08) (0.90) 
InYentories (47.42) 14.61 
Trade Payable and others ( including non current liabilities) (3.34) 77.86 

(57.84) 91.57 
Cash Generated From Operations 64.62 132.16 
Direct Taxes Paid - -
:\et Cash from Operating Activities before Extra Ordinery Items 64.62 132.16 
Extra-ord inery Items 
Changes in non current assets 3.31 3.02 
lnterest Reversal - 16.19 
ProYision for diminution in value of long term investments - -

3.31 19.2 1 
~et Cash from Operating Activities after Extra Ordinery ltems(A) 67.93 151.37 
CASH FLOW FROM INVESTING ACTIVITIES: 
lnterest Income 0.34 0.46 

0.34 0.46 
~et Cash from Investing Activities(B) 0.34 0.46 

CASH FLOW FROM FINANCING ACTIVITIES: 

Proceeds from Long Term and Short Term Borrowings (67.44) ( 148.84) 
(Net of Repayment ) 
Interest Paid (2.19) (69.63 ) ( 1.63 ) ( 150.47 ) 

~et Cash from Financing Activities( C) (69.63) (I 50.47) 

rNet Increase in Cash and Eq uivalent.(A +B+C) ( 1.36) 1.36 
[C<e>h And Cash J·,q uivalents as at the Beginning of the year 1.60 0.24 
!Cash And Cash J.,quivalents as at th e Close of the year 0.24 1.60 

FOR SHAH ALLOYS LIMITED 

--

~u ~ktta Y/t f. I ~ ~) 
1 

• • ASHOK A. SHARMA 

-1.y ~ WHOLETIME DIRECTOR 
AfEoto.'O" (DIN: 00038360) -

PLACE: SANTEJ 
DA TE: 28.05.2022 
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PARIKH & MAJMUDAR 
CHARTERED ACCOUNTANTS 
CA. (DR). HITEN PARIKH 
M Com., LLB., FCA., PH.D. 

CA. SAN]AY MAJMUDAR 
B.Cnm., LL.B .• FCA 

Independent Auditors' Report on Quarterly and year to date audited 

Consolidated Ind AS Financial Results of Mis SHAH ALLOYS LIMITED 

Pursuant to the Regulation 33 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 (as amended) 

To, 

The Board of Directors 

SHAH ALLOYS LIMITED 

Report on audit of Consolidated Ind AS Financial Results 

Qualified Opinion 

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 three months and year ended March 31 , 2022 (the 

"Statement"), being submitted by the Company pursuant to the requirement of 

Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, as amended (the "Listing Regulations"). 

In our opinion and to the best of our information and according to the 

explanations given to us, the statement includes the results of the following entities 

Parent Company/Holding Company : 

i. SHAH Alloys limited 

Associates : 

i. SAL Steel limited . 

(i) are presented in accordance with the requirements of Regulation 33 of the 

Listing Regulations; and 

. 303, "B" Wing, GCP Business Center, Opp Memnagar Fire St 
4W?~/eross Roads, Navrangpura, 

Ahmedabad - 380 009. Phones :- +91 79 26401701 /0~tfF~~ + 91 79 40092628 
Email : audit@smajmudar.com 



(ii) gives a true and fair view in conformity with Indian Accounting Standard 

prescribed under Section 133 of the Companies Act 2013 (the "Act") read 

with relevant rules issued thereunder and other accounting principles 

generally accepted in India of the consolidated net profit and consolidated 

total comprehensive income and other financial information for the three 

months and year ended March 31 , 2022. 

Basis for Qualified Opinion 

1. For the Year ending on 31st March ,2022, the holding company has 

continued its practice of not making any provision of interest on loans 

from banks (excluding on the settlement entered with ARCs for specific 

loans which are assigned to them ) .Had the holding company made the 

provision of interest on loans from banks for the year ended on 31st 

March, 2022, the profit for the year would have been lower by Rs 

146.61 lacs and current liabilities would have been higher to that extent. 

2. The Holding Company has not assessed 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 year ended March 31 , 

2022. 

3. The Holding Company has not evaluated the provisioning requirement 

of a 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, th~ 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 year ended March 31, 2022. 

We conducted our audit 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 

·l--~-TI& r-.14.1-1?., . ·q .;:._\ .;::-: ~, 
: ..... ' !\ l, .. ... , p l t 
\ : ,\ t; ' · , J; b<> rf

1
' ~J 

~ .. '.:!) \. .. · ... :' .._ ,..r, . ~ 
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Audit of the Consolidated Financial Results section of our report. We 

are independent of the Group in accordance with the Code of Ethics issued by 

the Institute of Chartered Accountants of India (the "ICAI") together with the 

ethical requirements that are relevant to our audit of the Interim Consolidated 

Financial Results under the provisions of the Act and the Rules thereunder, 

and we have fulfilled our other ethical responsibilities in accordance with these 

requirements and the ICAl's Code of Ethics. We bel ieve that the audit evidence 

obtained by us is sufficient and appropriate to provide a basis for our opinion. 

Emphasis of Matter 

1. The As s o c i a t e C o m p a n y h a s n o t c o m p I i e d w i t h 

the disc Io sure re q u i r e men ts of segment reporting as 

per Indian Accounting Standard - 108 'Operating Segments'. 

However, there is no impact on the consolidated financial 

results due to the said non disclosure. 

Our opinion is not modified in the above matters 

Managements Responsibilities for the Consolidated Ind AS Financial Results 

The statement has been prepared on the basis of the Consolidated Ind AS annual 

financial Statement. The Holding 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 consolidated Ind AS financial statements that give a true and fair view of the 

consolidated state of affairs (consolidated financial position), consolidated Profit or 

loss(consolidated financial performance including other comprehensive income), 

consolidated· changes in equity and consolidated cash flows of the Group in 

accordance with the accounting principles generally accepted in India, including the 

Indian Accounting Standards ('Ind AS') specified under section 133 of the Act. The 

Holding Company's Board of Directors is also responsible for ensuring accuracy of 

records including financial information considered necessary for the preparation of 

consolidated Ind AS financial statements. Further, in terms of the provisions of the 

Act, the respective Board of Directors /management of the companies included in 

the Group covered under the Act are responsible for maintenance of adequate 

accounting records in accordance with the..er-e\l~· ·on.s of the Act for safeguarding of 
/.J., ' i::;. {y7.I? /.~' ___ ._,,/ ~ 
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the assets and for preventing and detecting frauds ar:id 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 consolidated Ind AS financial statements that give a true 

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

error. These consolidated Ind AS financial statements have been used for the 

purpose of preparation of the consolidated Ind AS financial statements by the 

Directors of the Holding Company, as aforesaid. 

In preparing the consolidated Ind AS financial statements, management is 

responsible for assessing the Group'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 management either intends to liquidate the 

Group or to cease operations, or has no realistic alternative but to do so. 

Those Board of Directors are also responsible for overseeing the Group's financial 

reporting process. 

Auditors Responsibilities for the Audit of the Consolidated Ind AS Financial 

Results 

Our objectives are to obtain reasonable assurance about whether the Consolidated 

Ind AS financial statements as a whole are .free from material misstatement, whether 

due 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 accordance with Standards on Auditing wi ll always detect a 

material misstatement when it exists. Misstatements can arise from fraud or error 

and are considered material if; individually or in the aggregate, they could reasonably 

be expected to influence the economic decisions of users taken on the basis of these 

consolidated Ind AS financial statements 

As part of an audit in accordance with Standards on Auditing, we exercise 

professional judgment and maintain profes •· 
~~ 

also: Q;j-



• Identify and assess the risks of material misstatement of the Consolidated Ind 

AS 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 appropriate to provide a basis for our opinion. The risk of not. 

detecting a material misstatement resulting from fraud is higher than for one 

resulting from error, as. fraud may involve collusion, forgery, intentional 

omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to 

design audit procedures that are appropriate in the circumstances. Under 

section 143(3)(i) of the Act, we are also responsible for expressing our opinion 

on whether the company has adequate internal financial controls system in 

place and the operating effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the 

reasonableness of accounting estimates and related disclosures made by 

management. 

• Conclude on the appropriateness of management's use of the going concern 

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 Group's ability to continue as a going concern. If we 

conclude that a material uncertainty exists, we are required to draw attention 

in our auditor's report to the related disclosures in the consolidated Ind AS 

financial statement or, if such disclosures are inadequate, to modify our 

opinion. Our conclusions ar~ based on the audit evidence obtained up to the 

date of our auditor's report. However, future events or conditions may cause 

the Group to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the consolidated 

Ind AS financial statements, including the disclosures, and whether the 

consolidated Ind AS financial statements represent the underlying 



We communicate with those charged with governance regarding, among other 

matters, the planned scope and timing of the audit and significant audit findings, 

including any significant deficiencies in internal control that we identify during our 

audit. 

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

complied with relevant ethical requirements regarding independence; and to 

communicate with them all relationships and other matters that may reasonably be 

thought to bear on our independence, and where applicable, related safeguards. 

Other Matter 

The Consolidated annual financial results include the results for the quarter ended 

March 31 , 2022 being the balancing figures between the audited figures in respect of 

the full financial year and the published unaudited year to date figures up to the third 

quarter of the current financial year which were subjected to a limited review by us. 

Place: Ahmedabad 
Date: 28-05-2022 

For Parikh & Majmudar 
Chartered Accountants 

~FR No. :07525~ 

~lYMAJM~ 
PARTNER 

Membership No. 036791 
UDIN: 22036791AJUXOS7720 



Statement on Impact of Audit Qualifications (for audit report with modified opinion) submitted 
along-with Annual Audited Financial Results - Shah Alloys Limited (Consolidated) 

Statement on Impact of Audit Qualifications for the Financial Year ended March 31, 2021 
[See Regulation 33 I 52 of the SEBI (LODR) (Amendment) Regulations, 2015) 

I. SI. Particulars Audited Figures (aa Adjusted Figures 
No. reported before (audited figures after 

adjusting for adjusting for 
qualifications) qualifications) 

I Rs. In Crores Rs. In Crores 
1. Turnover / Total income 906.91 906.91 
2. Total Expenditure 824.80 826.27 
3 . Net Profit/(Loss) 82.11 80.64 
4. Earnings Per Share before extra 55.23 54.49 

I ordinary items 

I Earnings Per Share after extra 41.47 40.73 
ordinary items 

i 5. Total Assets 315.95 315.95 
6 . Total Liabilities 288.56 290.03 
7. Net Worth 27.39 25.92 
8 . Any other financial item(s) (as felt -- --

appropriate by the management) 

II. Audit Qualification (each audit qualification separately): 
a . Details of Audit Qualification: Pl. refer to Para No. 1 of Qualifications of 

Auditors' Report 
b . Type of Audit Qualification: Qualified Qualified opinion 
Opinion / Disclaimer of Opinion / Adverse 
Opinion 

I c. Frequency of qualification: Whether Para 1 of Qualification : FY : 2017-18 
appeared first time / repetitive / since how Para 2 of Qualification : FY : 201 7 -18 
Jong continuing Para 3 of Qualification : FY : 2017 - 18 

1 d . For Audit Qualification(s) where the Para no. 1 -

impact is quantified by the auditor, On account of non-payment of principle and 
Ma nagement' s Views: interest to the Banks, debts were declared NPA 

by the Banks. Since company wants to settle the 
dues amicably with the Banks, it did not provide 
for interest. 

I 1 . For Au dit Qualification(s) where the Refer Para 2 & 3 of Qualifications of Auditors ' 
impa ti s not quantified by the a uditor: Report 

I 1 
(i ) Management's estimation on the Not quantifiable I 
impact of audit qualification: 

(ii) If management is unable to estimate Para - 2 

the impact, reasons for the same: The management expects that the impact of 
"Effective Interest Method" to the Finance cost as --



(iii) Auditors' Comments on (i) or (ii) 
above: 

p r the Requirement of IND AS 109 on the 
financial Results will not be material enough and 
hence, the Management has not given effect of 
the same in the consolidated financial results. 

Para- 3 
The management expects that the loss of 
allowance if any as per Expected credit loss 
Method on the financial assets will not be 
material enough and hence, the Management 
has not given effect of the same in the 
consolidated financial results 
Nothing further to add 



Si natories 
Chairman 

Chief Fina n cial Officer (CFO) 

Auditor of the company 
Parikh &Majmudar, 
Chartered Accountants 
(FRN: 107525W) 

Audit Committee Chairman 

Shri R. V. Sha h rvr-J 

p~v~ 

·· ··· · ····· ·· ··· ···· ···· ····· ·· ···· ·· · 
DIN 00020904 

Shri Ashok Sharma 

DIN 00367186 
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