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12.11.2021 

To, 

Department of Corporate Service 

Bombay Stock Exchange Ltd. 

PhirozeJeejeebhoy Tower. 

Dalal Street, 

Mumbai - 400 001 

BSE Scrip Cocle: 513436 

Sub.: Outcome of Board Meeting 

Manager 

Listing Department 

National Stock Exchange of India Ltd. 

Exchange Plaza, Plot No C/1, G-Block, 

Sandra - Kurla Complex, Bondre (E), 

Mumbai - 400051 

NSE Symbol - SHAHALLOYS 

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

inform that the Board of Directors of the company in its meeting held today have 

considered and taken on record the Unaudited Financial Results for the quarter 

and half year ended on 30.09.2021, duly reviewed by the Audit Committee. We 

enclose the same in the prescribed form duly signed along with the Limited Review 

Report. 

[The aloresaid Board Meeting commenced at 20: 15 hrs. and concluded at 21 : OOf.rs.] 

Kindly take the above on your record. 

Thanking you. 

Yours faJ~ully, r ~~loys Limited 

V~Mishra 
Company Secretary & Compliance Officer 

Encl.: As mentioned above 
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SAL SHAH ALLOYS LIMITED 
Regd Orr : !1/ 1,Sbrttji House, Bib M.J.Libnry.Asbnm Road, Abmtdab•d - 380 006 

C IN: L27100GJl990PLCO l4698 WWW.S HAHALLOYS.COM 
STATEMENT OF STANDALONE UN AUDITED FINANCIAL RES UL TS 

FOR THE QUARTER AND HALF YEAR ENDED JOTH SE PTEMBER. 2021 
Amount I Rs In Crorrs 

SR. 
NO. 

PARTICULARS 

I Revenue from Ooerations 
11 Other O perating Income 

Other Non Ooerating Income 
Ill Total Rtvtnut fl + Il l 

IV 

v 
VI 

VII 

VIII 

IX 

x 
XI 

XII 

XIII 
XIV 

xv 

XVI 

XVII 

Exnenses 
a ) Cost of materials consumed 

(b) Changes in inventories of finished goods, 
work-in-progress 
c l Emoloyee benefits exoense 
d ) Finance costs 
e) Depreciation and amortisation exoense 
·n Consum ption of Stores & Soares 
l!!l Power cost 
h) Other Exoenditure 

Total Expenses fa ) to fbl 
Profit I (Loss) Bdore exctptional and 
extraordinarv items and tax (Ill - IV) 
Exceptional Item 
Profit I (Loss) Mfttr exctptional and btfort 
extraordinary ittms and tax IV+Vll l 
Current Tax 
Deferred Tax 
Net Profit I (Loss) for tht ptriod from 
continuine oprrations IVll -Vllll 

Profil I (Loss) From discontinuing operati ons 

Tax Expense of discontinuinP ootntions 
Profit I (Loss) From discontinuing 
operations (a fttr tax l IX-XI I 
Net (Loss) profit for the pe riod (IX - X l 
Items not reclassifrd to Profit and loss 
Rcmesuremenl gain I loss on defined benefit 

lolan 
Release of Deferred Ta" 
Other comPrtbrnsivr incomt Nrt of Tu 
Other Comprehensive income that will be 

rec lassifed in P & L 
Total comprrbrnsin incomt Nrt of Tax 
Total Income after Comortbrnsh•e income 

Earnings pt r tquity sbart: 

Paid-up equity share capital 
(Equity shares having fuce value of Rs. JO/­

each) 

Reserve excluding R~valuation Reserves as 
XVIII per balance sheet of previous accounting year 

Q UA RTER ENDED HALF YE. R E:"OEO ' EAR ENDED 

JO-Sep-21 30-Jun-21 30-Stp-20 JO-St p-21 J O tp-20 31-1\br-2 I 

fU n-Audittdl fUn Audittd l IL'n Audittd ) fll n A udittd flJ n Aud ittd ) I <\ud ittd ) 

212 .56 190.84 110.27 JOJ JO J.IJ J S 
3 17 2.31 0.42 5 4~ 0 'II 24 71 

I 104 9 32 0 00 20 36 3 2 7 4 15 

226.77 202.4 7 110.69 429.H 1"7.63 ~0.78 

134 21 140 00 77 83 "74 2 1 81io 320 'IJ 

( 15 34) (0 52) (J 15 ) ( I 6) II 77 24 -13 

6 47 5 96 6 79 12 43 9-IJ 20 19 

0 82 0 03 0 03 0 85 0% I tl3 

2 83 2 82 5 6' 648 12 97 

17 OJ 16 6 1 12 32 3l M I J 32 55 56 

19 61 18 'i! II 57 JS I 'I 1-1 17 45 4-1 

5 26 4 5 7 71 'I 8J 5 70 Ill 18 

170.89 188.06 116.34 J:'ill .9:'i 149.:'iJ :'iOO.JJ 

:'iS.88 I 4.41 0.29 ( l.90) J0.45 

0 ()() 0"" 0 00 000 uoo 10 19 

S:'i.88 UAI (S.6:'iJ 70.29 (1.90) 46.64 

0 00 000 0 l)() OO(] 000 0 00 
II JI 1 -1 1 0 80 12 72 I I 81 1 98 28 

H .:'i7 IJ .00 (4. :'i) s .51 (0.09) (5 1. 64) 

000 0 00 000 0 00 0 00 0 00 

000 0 ()() 0 00 000 0 00 0 00 

0 00 0 ()() 000 000 0 00 0 {)(J 

44.57 IJ.00 14.851 57.57 10.091 (51.641 

0 00 000 000 000 000 0 ()() 

000 000 000 000 000 0 1)() 
(0.0J (0.03) (0.0J (0.061 (0.061 (0. IJ J 

000 0 00 000 000 000 0 tJ() 

(0.0J J 10.0J J (0.0J I (0.06) 10.06 1 10. 13 . 
44.60 13.0J (4.82 ) 57.63 (0.031 (S I.S J: 

19.80 19 0 19 0 19 8-0 I 80 )9 81; 

(65 J3 J 

.\lX Earnin gs per share (of Rs. 10/- each) (no t ann uali sed ) 

I ) Basic 
2 ) Diluted 

22 5 1 
22.51 6.56 

12 ~5 1 

12 45 ) 
29 08 
29 08 

10 05 1 
(f) 05 i 

126 08 1 
126 081 

NOTES: 
The above Un Aud ited results were reviewed and recommended by the Audit Commmee and were appro ed by Board of Directors in the 

I meeting held on 12"' ovember, 202J The Statutory AudJtors have earned o ta Limi ed Re-. 1ew of the Financial Res ts for the Quarter 

ended on Septemeber 30,202 I 



The format for above results as prescribed in SEBl's Circular CIR/CFD/CMD/1 5/20 J 5 dated November 30, 2015 has been modified to 
2 comply with requirements of SEBl's Circular dated July 5. 2016, IND AS and Schedule Ill [Division n] to the Companies Act. 2013 

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

J The management expects that the Joss of allowance if any as per Expected credit loss Method on the financial assets will not be material 
enough in the year ended September 30, 2021 and hence, the Management has not given effect of the same in the financial results 

The management expects that the impact of ' Effective Interest Method" to the Finance cost as per the Requirement of IND AS I 09 on the 
4 financial Results will not be material enough in the quarter ended 30th September , 2021 and hence. the Management has not given effect of 

the same in the financial results . 

s During the quarter under review the company has received Electricity refund of Rs 315.29 lakhs and the same has been credited to Other 
operting income in the Statement of Profit and loss account. 

6 Previous period figures have been regrouped and I or rearranged wherever necessary to make their classification comparable with the current 
period. 

FOR SHAH ALLO SN_ 11TED 
- "-J\ 

l-'-\.OYS~ rL9~v ~o I~ ~ J 
RAJENDRA V. SHAH 

' CHAIRMAN 

* @ (DIN: 00020904) 
PLACE: SANTEJ 

_,It "1E0 P.. ~ l-<:J DATE: 12.11.2021 



SAL SHAH ALLOYS LIMITED 
Rred Off : 511.Sbrrrj i Housr, Bib M.J.Library,Asbram Road, Abmcdabad - 380 006 

C IN: L27 100GJ l990PLC014698 WWW.SHARALLOYS.COM 
STANDALONE STATEMENT OF ASSETS AND LIABLITIES AS ON 30TH SEPTEMBER, 2021 

(Rs. In Crore) 

SR. As at As at 

NO. PARTICULARS 30-&p-21 30-So-20 
(Un Audited) (Audited} 

ASSETS 
II Non-c:urrent assets 
n) Property, Plant and Equipment 87.58 93.23 
bl Caoital work-in-progress 9.01 9.0 1 
cl Financial Assets 
il Investments 29.71 9.35 
ii) Trade receivables 0.00 0.00 
iii ) Loans 0.00 0.00 
iv) Security Deoosit 7.51 5.07 

d) Deferred tax assets (net) 85 43 98. 17 
el Other non current assets 4 99 4.79 
21 C urrent assets 
a) Inventories 81.83 70.68 
bl Financial Assets 
i) Trade receivables 9.78 13 .58 

l<iil Cash and cash equivalents 0.25 I 60 
IC iii) Loans 0.08 0 06 
cl Other Financial assets 0 00 0 06 
d ) Other current assets 6 25 8.40 
TOTAL ASSETS 322.42 3 14.00 

EQUITY & LIABILITl l:S : 
EQUITY: 

al Equity Share capital 19.80 19.80 
bl Other Equity 1750 ) 165.131 

LIABILITIES : 
II Non-Current Lia bilities 
a) Financial Liabilities 
i) Borrowings 72.45 74 89 
ii) Trade oavables 17 82 I 8 38 

bl Provisions 1.64 1.62 
c) Other non-current liabilities 000 0.00 
2l Current liabilitiu 
al Financial Liabilities 

il Borrowines 85.33 92.99 
ii) Trade payables 830 1 130 39 
iii ) Other Financial liabilities 25.24 25.24 

b) Other current liabilities 14.67 7.19 
c) Provisions 9.96 8.63 
Total Equity and Lia bilities 322.42 314.00 

- FOR SHAH ALLOYS LINED 
~\..OYSl-1:. 

D fcrf)i~'l 
I~ ~ ) ' AJ\JENDRA V. SHAH 

• * CHAIRi\tAN 
-1;$.'. ~ 

Mfor>.~~ (DIN: 00020904) 

PLACE: SANTEJ -
DATE: 12.11.2021 



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

CIN: L27100GJl990PLCOl4698 WWW.SBABALLOYS.COM 

STANDALONE CASH FLOW ST A TEMENT FOR THE HALF YEAR ENDED AS ON 30TH SEPTEMBER, 202 I 
Amount Rs In Crores 

PARTICULARS 
30-09-2021 2020-21 

AMOUNT AMOUNT 

(A) CASH FLOW FROM OPERA TING ACTIVITlES: 
Net Profit before Tax 70.37 46.79 
Adiustments for : 
Depreciation 5.65 12.97 
Interest exoenses 0.85 1.63 
Interest Reversal - ( 16 19 
Interest Income - (0 46 

650 (2 05 

Onerating Profit Before Working Capital Chanl!es 76.87 44.74 
Adjustments for : 
Trade and other receivables 6.00 4. 18 
Inventories ( 11.14 1461 
Trade Payable and others ( including non current liabilities) (3911 ) ( 16.60) 

(44 25) 2.19 
Cash Generated From Operations 32.62 46.93 
Direct Taxes Paid - -
Net Cash from Operatinl! Activities before Extra Ordinerv Items 32.62 46.93 
Extra-ordinery Items 
Changes in non current assets (264) (2.05 ) 
Interest Reversal - 16. 19 
Provision for diminution in value of long term investments (20 36 ( 4 15) 

(2300) 9.99 
Net Cash from Operatinl! Activities after Extra Ordinerv ltems(A) 9.62 56.92 
fBl CASH FLOW FROM INVESTING ACTIVITIES: 
Interest Income - 0.46 

- 0.46 
Net Cash from Investinl! ActivitieslB) - 0.46 
(C) CASH FLOW FROM FINANCING ACTIVITIES: 
Proceeds from Long Term and Short Term Borrowings ( 10. 11 (5439) 

!(Net ofReoavment) 
Interest Paid (085) ( 10 96) ( 1.63) (56.02) 
Net Cash from Financinl! Activities( C ) (10.96) (56.02) 
Net Increase in Cash and Eauivalent.(A+B+C) (1.34) 1.36 
Cash And Cash Equivalents as at the Beginning of the year 1.60 0.24 
Cash And Cash Equivalents as at the Close of the vear 0.26 1.60 

FOR SHAH ALLOYS LIMJTED 

- r~~ D ~ ~ . ~ ,., I •/ 
RAJENDRA V. SHAH ;;; c 

CHAIR.MAN * • -f ~ (DIN: 00020904) 

PLACE: SANTEJ +MEOP..~'°' 
DATE: 12.11.2021 -



(I*' ;j 13: f :j@@) ®"' ·t' ;IJ 
CHARTERED ACCOUNTANTS 
CA. (DR). HITEN PARIKH 
M.Com., LLB., FCA., PH.D. 

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

Independent Auditors Review Report on the Quarterly and ye~r 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 of Directors of 

SHAH ALLOYS LIMITED, 

Ahmedabad. 

We have reviewed the accompanying statement of unaudited standalone financial 

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

September 30,2021 and year to date from April 1 2021 to September 30 2021. (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) 

The preparation of the Statement in accordance with the recognition and measurement 

principles laid down in Indian Accounting Standard 34 "Interim Financial Reporting" as 

prescribed under Section 133 of Companies Act, 2013, as amended read with relevant 

rules issued there under and other accounting principles generally accepted in India, 

read with the circular is the responsibil ity of the Company's Management and approved 

by the Board of Directors of the Company. Our responsibility is to express a conclusion 

on the statement based on our review. 

Ahmedabad - 380 009. Phones :- +91 79 26401701/02/03 Fax: - + 91 79 40 · ·~~~--·<.~~ 
Email : audit@smajmudar.com l:'r;.J p.r'-~ 



Basis for Qualified Opinion 

1. For the Quarter ending on 30th September ,2021, 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 quarter ended on 30th September 

,2021, , the profit for the quarter would have been lower by Rs 36.95 

lakhs 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 quarter ended 30th September , 

2021. 

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 Results is not identifiable therefore. We are unable to 

comment upon its impact on the financial results for the quarter ended 30th 

September, 2021. 



Based on our review conducted except for the possible effects of the matter described 

in the Basis for Qualified Opinion as above, nothing has come to our attention that 

causes us to believe that the accompanying Statement, prepared in accordance with 

the recognition and measurement principles laid down in Indian Accounting Standard (" 

Ind AS") as specified under Section 133 of Companies Act, 2013 as amended, read 

with relevant rules issued there under and other recognized accounting practices and 

policies has not disclosed the information required to be disclosed in terms of the 

Regulation, read with the Circular including the manner in which it is to be disclosed, or 

that it contains any material misstatement 

Date: 12-11-2021 

Place: Ahmedabad For Parikh & Majmudar 

Chartered Accountants 

FRNNO 107525W 

C.A SANJAY MAJMUDAR 

PARTNER 

M.No. 036791 

UDIN: 21036791AAAAAJ82/'3 



SAL SHAH ALLOYS LIMITED 
Regd Off : 511,Shrttji Ho use, Bib M.J. Libnry,A.!hnm Ro•d. AhRHdAh•d - J30 00, 

C IN : L27100GJl990PLC0 14698 WW\\ .S HAHA LLOYS. C'0 .\1 
STAT EMENT OF CONSOLI DA TED UN AUDITED Fl.~A.'\CIA L RESL' L T 
FOR THE Q UARTER AND HALF YEA R ENDED JOTH SEPTE~BER. 2021 

\ mount 1 fl! In ( ~1 

SR. Ql ARTER ENDED HALF' EA R [ ,'\ OED ' iiR [ '\' 0 [1 

NO. PARTICULARS JO-& p-21 JO-J un- 21 JO-Stp-!O JQ-$tp-2 I JO-St p-ZO J I- b r- 21 

(ti n-A udi ted fl a Audittd (l • A udJttd ) l l D Audit t d l l l ' a A ud1ltd l 1-\ ud1 t•dl 
I Revenue from Ooerations 2 12 56 190 8.1 110 27 J 0 1 JO 1 414~ 'iOI <n 
II Other Operat in2 Income 3 17 2 31 0 .12 ~.is 0 91 24 71 

Other Non Operat in2 Income 11 04 9 32 20 Jo ·' 27 4 I 'i 
Ill T otal Revenue <I +II) 226.77 202.47 110.69 429.H 147.6.J ~o 1s 

Ex penses 
a ) Cost of materials consumed 134 2 1 140 00 n s1 27J 2 1 87 70 12(1 Ill 

(b) C hanges in invento ries of fi nished goods. 
( 15 34 ) (0 2) 13 I-) 11 t> I II ; 4 41 

work-in-progress 

IV c ) Employee benefits expense 6 47 5 96 b 79 12 4 3 <I 41 20~ -d ) Fi nance costs 0 82 0 03 0 OJ 0 8'i 0 % 11>1 -
e) Deprec iation and amortisation exoense 2 81 2 82 3 24 <; b "I II 48 I, II 

fl Consum ption of Stores & Soares 17 OJ 161>1 12 32 ii~ 11 12 ''I> -
'al Power cost I~ bl 18 <;g 11 '7 IS l'I IJ p ... 4 -
h) Other Exoenditure 5 2t> 4 ~8 - 71 y~ ~ 7\.l Ill I 

Total E xpn srs (a ) to !h i 170 89 IS& 06 116 }.l 358 \l'i 1""1'1 \()() l l 

v Profit I (Luss) Bdurt nctption•I and 
5~ t 44 1 (H ) ~ .2, ( I ) A . 

txtraurdinarv items ud tu 1111 - I\ ' ) -VI Exctotional lttm _:__ II> Ill .__ -
Profit I (Luss) dttr nctptional nd btfo r r 

VII 
ntnurdina r v ittm• and tu l\'+\' 11 ) 

~!-. 14 .. 1 ( ~ .~ , l' ( I. ) ~064 

VIII C ur rent Tu 
De ferred Tax 11 JI I 4 1 10 31) 12n I 11 1 ~ 

IX 
Ntl Profit I (Lou ) for tht period rro m 

""-~- IJ 
t ' · 

, 7 t ) ( ~I ) 
cuntinuine 011rntiuns t \'11 -\1 11 1) -x Profi t I (Loss) From d 1scontinu1ng operations 

XI T•I E111t nst or di scon tinu lne OJ)f n tiou ._ - --Profit I (Loss) From discont inuin g 
XII 

ont ratiuH larttr tu l IX-XII 
XIII Net (Luss) o rofit for tht Pt ri od (IX - X ) ·~-~- IJ oe , . • ~ I 5" .5 1 Ill o9 1 t~ I b~I 

Shut or Profit /(Lou) or A oci•tt oa t ra I I. ~ ' 2 I } , , ? J 2 4 t~ 
-

XIV llems not rec lassifed to Profi t and In<.< 

Remesurement ga in / loss on defined ~fit 

plan 

Release o f Deferred Ta.x 
Other comprehensive income Net of Tax 10 031 0 03 0 03 •Olln o~, 10 l l1 

xv 
Other Comprehensive income that "111 be 
rec lassifed in P & L -
Total comprtbtnsin income Ntt or Tu (0 OJ I 10 OJ 1 10 OJ 1 ill .... , 111 fJ., rn.1 11 

XVI Tota l Income •rtt r C omort btuive income 3J.5' J. 71 t U J I r .i1 l l _ll1 1 l ~~ . 6'1 1 
Earnines pe r tq uit' share: 
Paid-up equity share rnp1tal 

XVII (Equity shares having fuce val ue of Rs 10/ - I 0 I 80 I I i<> I I '1 80 
each) 

XVIII 
Reserve excluding Re,•alua11on Resenes as 

174 
per balance sheet of pre\IOUS a coun11n_ ~ear -i 1 

XlX Earn ings per share (of Rs. 10/- each) (not annualtsed ) 

' I) Basic 16 93 1.16 Iv 74 1&79 I 70, l,l_;, 1&1 

2) Diluted 16 93 I 36 {fi 74 I 18 79 I 7f1 , 12;, 18 
NOTES: 

Tiie above Un Audited Consolidated results \\'e!C n:Y1~-ed and rec ended by the Audu Comm and "'1el'C ppr°'1'a! by Board a( 

I Directors in the mee1 ing held on 121!> ovcmber, -0~ I The ta.lUtlX) ton e ed a Lurutea R iew F ~ 

the Quarter ended on Sep1..-meber 30 2 02 1 



2 

3 

4 

6 

7 

8 

9 

Co11SOlidated Results for the quarter ended September 30, 2021 have been prepared in accordance with The Companies (Indian Accountmg 
Standards) Rules, 2015 (IND AS) notified by the Ministry of Corporate Affairs The co11SOltdated results for the quarter ended eptember 30, 

2021 have been restated as per IND AS and are comparable on like to like basis 
The format for above consolidated results as prescribed in SEBl's Circular CIR/CFD/CMD/1 512015 dated ovember 30, 2015 has been 
modified to comply with requirements ofSEBl's Circular dated July 5, 2016, !ND AS and Schedule Ill [D1v1s1on II] to the Companies cl 

2013 a licable to com anies that are re uired to com I with I D AS 
The Ind-AS compliant consolidated financial results, pertaining to the relevant periods of the previous year as applicable. have not been 
subjected to limited review or audit. However, the management has exercised necessary due diligence to ensure that the financial results 

provide a true and fair view of its affairs 
The management expects that the loss of allowance if any as per Expected credit loss Method on the fin:inc1al assets will not be maten:il 
enough in the Quareter ended Septemeber 30, 2021 and hence, the Management has not given effect of the same m the co11SOlldated fi rumc1al 

results . 
The management expects that the impact of "Effective Interest Method" to the Fmance cost as per the Requm:ment of IND 109 on the 
financial Results will not be material enough in the Quarter ended 30th September 2021 and hence. the Management has nol given effe t of 

the same in the consolidated financial results . 
With reference to above, we submit that regarding segment reporting as per Indian Accountmg Standard 108 applt~ to busine segments or 
geographical segments. In case ofour company, we are manufacturing Steel products only and further our manufacturmg 1 l1m1ted to locally 

onl as such Indian Accountin Standard 108 is not a licable to us. 

During the quarter under review the company has received Electric ity refund of Rs 3 15 29 lakhs and the same has been credued to Other 

operting income in the Statement of Profit and loss account 

Previous period figures have been regrouped and / or rearranged wherever necessary to make their class1ficat1on comparable with the urrcnt 

period. 

FOR HAH LL.OY 

Cf'v ) ""- 'V 

,/RAJENDRA . II \II 
Cll \IR\I \ 

(DIN: 00020904) 

PLACE: SANTEJ 
DA TE: 12.11.2021 



sr+L SHAH ALLOYS LIMITED 
Regd Off: S/l,Shreeji Houu, B/h M.J .Library,Asbram Road. Abmedabad • 380 006 

CIN: L27 100GJ1990PLC014698 WW\\' .SHAHA LLO YS.COM 
CONSOLIDATED STATEMENT OF ASSETS AND LIABLITIES AS ON J OTII SEPTEM BER. 2021 

~R< In Crore 

SR . . As at .\sat 
NO. PARTICULAR Jlh.vo-Z I _io...v ... ;o 

tll•Audi«dl 1Aud1tfd) 
ASSETS 

l l Non-currfnt assfh 
a ) Property, Plant and Equipment 87.5~ 9J ZJ 
b) Ca pital work- in-progress 9 0 1 9 01 
c ) Financia l Assets 
i) Investments 0 ()\) 0 lXl 
ii ) Trade receivables 000 0 ll\) 
iii ) Loans 000 O tl\l 
iv) Securi ly Depos it , <I ~ o· 

d Dererred tax assets (net) 85 "' 1 <l 8 I ' 
c Olher non current assets "' 9<l "' ' <) 
2 Currfnt assets 
a Inventories SI 81 70 "~ 
bJ Financial Assets 
i) Investments 000 Olli. 
ii ) Trade rece ivables 9 78 I J ~~ 
iii ) Cash and cash eqmvnlents 0 1~ I t><> 
iv ) Loans 0 08 0 lit> 

c ) Other Financial assets 0 00 O l~ 
d ) Other c urrent assets oz~ 8 ~ ll 

TOTAL ASSETS ~·: 7 1 Jl).,4 (>~ 

£QLO \ & LIA81Ull L-, : 

EQUITY: 

a) Equity Share capital I \I ' JI 111 80 
b) IOlhcr Equi ty I J7 ~I 'I , 74 48 

LIAB ILITIES: 

I ) Non-Currrnt Liabilities 
a) Financ ial Liabilities 
i) Borrowings n ~ s 7"' I I 
ii ) Trude pn' ables I H2 18 J I 

b) Pnwis ions I b-4 I 62 
c) Other non-c urrent liabilit ies 0 O IJIJ 

2) Currtnl li11bi litits 
n) Financia l Liabilities 

' i) Borrowi ngs IS H Y2 '~ 

ii ) Trude Pll' nbh:s IJ 0 1 (}() J~ 
25 1-1 2S24 ll iii ) Other Financial liabilities 
l -1 6 ' 7 19 Other cu=nt liabilities bl 

.:) Provisions 9 "" 
lS 6 1 

Total E1.1uitv and Uabilitits 2'?. 7 1 J04.6'i 

- FOR HAii LLO LI\ T 0 

\.\.OYS l/ r~iif'. i 
~~ -t. 

~ "' ~ ) l{,u [t'; ORA V. o;,HAH ~ 0 
C.HAlR.\1 ,;'! 

-f~AffO~'O 
~ (OJ~ : '20 04) 

PL.\CE: SANTEJ --
DATE: 12.11.2021 



sr+L SHAH ALLOYS LIMITED 
Reed Off: 5/ 1,Shree ji House, B/h M.J.Libru~ • .\shnam Road, Ahmcdabad • 380 006 

CIN: L27100GJl990PLCOl4698 WWW.SHAHALLOYS.COM 
CONSOLIDATED CASHFLOW STATEMENT FOR THI HALF YEAR ENDED AS O~ 30TH SEPTEMBER. 2021 

Amount Rs In Crono, 

PART ICULARS 
30--09-202 I 2020-l I 

AM0l'7'1 AMO l '"' 'T 

CASH FLOW FROM O PERA TING ACTIVlTIES: 
Net Profit before Tax 50 01 J 2 (>.J 
Adj ustments fo r : 
Depreciation 5 65 12" 
Interest expenses 0 85 I ti.3 
Interest Reversal 116 l lJ ) 
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Interest Paid tO 851 10 96 I 6) 1 156 021 
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Cash And Cash Equivalents as at the B.:11.1nn1ng of the \o:J.r I t,., () 21 
Cash And Cash Equivalents as at the Close of the 1 ear 0 26 I f,IJ 
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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 of Directors 

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 September 30,2021 and year to date from April 1 

2021 to September 30 2021. (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 is the responsibility of the Company's Management and is approved 

by the Board of Directors has been prepared in accordance with Indian Accounting 

Standard 34 "Interim Financial Reporting" ("Ind AS 34") _prescribed under Section 

133 of the Companies Act, 2013 read with relevant rules issued thereunder and 

other accounting principles generally accepted in India. Our responsibi~ity is to 

express an opinion on the Statement based on our review. 

We conducted our audit in accordance with the auditing standards generally 

accepted in India. Those standards require that we plan and perform the audit to 

obtain reasonable assurance about whether the financial results are free of material 

misstatement. An audit includes examining, on a test basis, evidence supporting the 

amounts disclosed as financial results. An audit also includes assessing the 

accounting principles used and significant estimates made by 

believe that our audit provides a reasonable basis for our opinion. 



We also performed procedures in accordance with the circular issued by the 

Securities and Exchange Board of India under Regulation 33(8) of the SEBI (Listing 

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

amended, to the extent applicable. 

The statement includes the results of the following entities 

Parent Company/Holding Company : 

i. SHAH Alloys limited 

Associates : 

i. SAL Steel limited . 

Basis for Qualified Opinion 

1. For the Quarter ending on 30th September ,2021, 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 quarter 

ended on 30th September ,2021, the profit for the quarter would have 

been lower by Rs 36.95 lakhs 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 

September, 2021. 



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, 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 30th September, 2021 

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

opinion, and based on the consideration referred to in paragraph below, 

nothing has come to our attention that causes us to believe that the 

accompanying Statement, prepared in accordance with the recognition and 

measurement principles laid down in Indian Accounting Standard (" Ind AS") 

as specified under Section 133 of Companies Act, 2013 as amended, read 

with relevant rules issued there under and other recognized accounting 

practices and policies has not disclosed the information required to be 

disclosed in terms of the Regulation, read with the Circular including the 

manner in which it is to be disclosed, or that it contains any material 

misstatement 

EMPHASIS OF THE 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 t h e 

disc Io sure requirements of segment reporting as per Indian 

Accounting Standard - 108 'Operating Segments'. However, there 

is no impact on the cons o Iida te d financial results due to the said 

non disclosure. 

Our conclusion is not modified in respect of this matter of Emphasis. 

Date: 12-11-2021 
Place: Ahmedabad For Parikh & Majmudar 

o 10752n gChartered Accountants 

;;ay MAJMJt~ 
PARTNER 
M.No. 036791 
UDIN: 21036791AAAAAK6063 
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