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11.11.2022 

To, 

Department o f Corporate Service 

Bombay Stock Exchange Ltd. 

Phiroze Jeejeebhoy Tower. 

Dalal Street, 

Mumbai- 400 001 

BSE Scrip Code: 513436 

Sub.: Outcome of Board Meeting 

Manager 

List ing Department 

National Stock Exchange of India Ltd. 

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

Bandro - Kurio Complex, Band ra (E), 

Mumbai- 400051 

NSE Symbol - SHAHALLOYS 

Pursuant to Regulation 33 of SEBI (LO DR) Regu la t ions, 2015, we are pleased to 

inform that the Board of Directors of the company in their meeting held today 

have considered and taken on record the Unaudited Standalone and Consolidated 

Financia l Results f o r the quarter and ha lf-year ended on 30.0 9.2 0 22 duly 

reviewed by the Audit Committee. We enclose the same in the prescribed form 

duly signed along with the Limited Review Report. 

[The aforesaid Board Meeting commenced at 17:00 hrs. and concluded at 19:15 hrs.] 

Kindly take the above on your record . 

Thanking you. 

Yours faitf:~.~~y, 

For Sha \m ys Limited 

~~~ 
Vinay Mis hra 

Company Secretary & Compliance Officer 

Encl.: As mentioned above 

CIN - L27100GJ1990PLC014698 

Factory : Block No. 2221 I 2222, Shah Industrial Estate, Sola-Kalol Road, Santej, Ta. Kalal, Dist. : Gandhinagar- 382721. 
Phone: (02764) 661100 I Website : www.shahalloys.com 



Sr+L SHAH ALLOYS LIMITED 
Regd O ff : 5/ I,Shrceji House, B/h M.J.Library,Ashram Road, Ahmedabad- 380 006 

Cl~ : L27100GJ 1990PLC0 14698 WWW.SHAHALLO\'S.COM 

STATEMENT OF STANDALONE UN-AU DITED FINANCIAL RESULTS 
FOR THE QUARTER AND HALF YEAR ENDED JOTR SEPTEMBER, 2022 

Amount ( Rs In Crores) 

SR. 
QUARTER ENDED HALF YEAR ENDED YEAR 

PARTICULARS 30-09-2022 J0-06-2022 30-09-2021 30-09-2022 30-09-2021 31-0J-2022 
0. 

(Un Audited) (Un Audited) (UnAudited) (Un Audited) ( Un Audited) (Aud.ited) 
I Revenue trom Operations 133 21 187 38 212 56 320 59 403.40 880 08 
II Other Operatmg Income 0 00 010 3 17 0.10 5 48 607 

Other Non Operating income 21 21 000 1104 17 13 20 36 20 76 
Ill Total Reven ue (I + II) 154A2 187--'8 226.77 337.82 429.2-1 906.91 
IV Expenses 

l(a) Cost ofmatenals consumed 87 30 109 73 134 21 197 03 274 21 613 70 

(b) Changes tn mventones of fm1shed goods. work-m-progress 0 59 31 II (15.34) 31 70 (15 86) (34 69) 

I( c) Employee benetits expense 5 73 5 49 6 47 II 22 12 43 21 28 
l(d) F1nance costs 0 3~ 0 75 lJ 82 I 09 0 85 2 19 
I( e) Depreciation and amort1sat10n expense · 2 2-1 2 24 2 83 4 48 565 I I 29 
I< f) Consumption of Stores & Spares II 30 13 84 17 03 25.14 33.64 68 70 
l(g) Power cost 19 60 18.18 19 61 37 78 38 19 72 97 
[.lh)Other Expenditure 411 9 76 5 26 9 79 9 84 21 35 
Total Expenses (a) to (h) 131 21 191 10 170.89 318 23 358 95 776.79 

v Profit I (Loss) Before exceptional and extraordinary items 
23.21 (3.62) 55.88 19.59 70.29 130.12 nnd t:JX ( Ill - IV) 

VI Exceptional Item 0.00 0.00 0.00 0.00 0.00 0.00 

VII 
Profill (Loss) after exce ptional and before extraordinary 

23.21 (3.62) 55.88 19.59 70.29 130. 12 items and tax iY+VIJ ) 
VIII Current Tax 000 0.00 0.00 0.00 0.00 000 

Deferred Tax 0.52 0.12 11 .31 0.64 12 72 27 25 

LX 
Net Profit I (U>ss) for the period from continuing 

22.69 (3.74) 44.57 18.95 57.57 102.87 operations (VII -VI II) 
X Profit I (Loss) From discontinuing operations 000 000 000 000 000 000 
XI Tax Expens~: of d1sconllnu1nl! operations 000 000 000 000 000 000 

XII 
Profit I (Loss) Frum discontinuing opera lions (after tax) (X-

0.00 0.00 0.00 0.00 0.00 0.00 
XI) 

Xlll Net Profit / (Loss) for the period (IX - X) 22.69 (3.74 44.57 18.95 57.57 102.87 
XI V Items not rcclnssifed to Profit und loss 

Remesuremem gain / loss on defined benefi t Jllan 0 00 000 000 000 000 0 00 
Release of Deferred Tnx 000 000 000 000 000 000 
Other comprehensive income Net ofT ax (0.00) (0.01 0.03 (0.01) 0.06 (0.03 

X\' Other Comprehensive mcome thai wi ll be reclass1fed 10 P & L - - - - - -
Totnl comprehensi"e income Net ofTox (0.00) (0.01 0.03 (0.0 1 0.06 (0.03 

XVI Total Income ufter Comorehensive income 22.69 {3.75 ~"-60 1 8.9~ 57.63 102.84 
Enrnings per equi ty shnre: 

XVII 
Pa1d-up equity share cap1tal 

19 80 19 80 19 80 19.80 19.80 19 80 It Equity shares havmg face value of Rs 101- each) 

XVII I 
Reserve excludmg Revaluation Reserves as per balance sheet 

37 71 
of orevious accounttnl1. vear 

XIX Earnings per share (of Rs 10/- each) (not annuahsed) 
I) Basic 11 .46 (I 89) 22 51 9 57 29 08 51 96 
2) Diluted 11.46 (1.89 22 51 9.57 29 08 5 1.96 

NOTES: 

The above Un Aud1ted results were reviewed and recommended by 1he Audll Committee and were approved by Bonrd of D1rectors 111 lhe meet1ng held 
I on II"' November. 2022. The Statutory aud11ors have carried out a L1mited Review of 1he Financ1al Results for lh.: Quarter and Half Y.:ar ended on 

September 30, 2022 



2 

3 

4 

6 

The format for above results as prescribed in SEBI's C1rcular CIRJCFD/CMD/15/20 15 dated November 30, 2015 has been modified to comply with 
requirements of SEBI's C1rcular dated July 5, 20 16, I D AS and Schedule Il l [DIVISIOn II] to the Companies Act, 20 13 applicablt: to compames that are 
required to comply with IND AS. 

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 
Quarter ended September 30, 2022 and hence. the Management has not given etl'ect of the same in the fi nancial results . 

The management expects that the impact of "Effective Interest Method" to the Finance cost as per the Requ1rement of IND AS 109 on the tinanc•al 
Results will not be material enough in the Quarter ended 30th September, 2022 and hence, the Management has not given effect of the same in the 
financial results . 

With reference to above, we submit that regarding segment reporting as per Indian Accounting Standard I 08 applies to business segments or 
geographical segments . In case of our company, we are manufacturing Stet! products only and further our manufacturing is limited to locally only, as 
such Indian Accounting Standard 108 is not applicable to us. 

Previous period ligures have been regrouped and I or n:arranged wherever nt:ct:ssary to make their classification comparable with the currt:nt period. 

FOR SHAH ALLOYS LIMITED 

MR. ASH OK A. SHARMA 
WHOLETIME DIRECTOR 

(D IN:00038360) 

DATE: 11/ 11 /2022 
PLACE: SANTEJ 



sr~L SHAH ALLOYS LIMITED 
Regd Off : 5/l,Shreeji H ouse. B/h M .J.Library,Ashram Road, Ahmedabad- 380 006 

C IN : L271 00GJI990PLC014698 WWW.SH A HALLOYS.COM 

STAND ALONE STATEMENT OF ASSETS & LIABLITIES 
(Rs In Crore) 

sr<. As at As at 
PART ICULARS JOto9non JIIOJnOlZ 

f'lo. ( Un Audir td ) (Audiltd) 

ASSETS 
I) Non-current ussets 
a) Property Plant and Equipment 77 46 8 1.94 
b) Capital work-in-progress I 9.01 1 9.0 1 
c) Financial Assets 
(i) Investments 47.23 30 II 
(ii) Trade r.:ceivablcs 0.00 0.00 
(iii) Loans 0.00 0.00 
(iv) Other Financial Assets 7. 10 7. 10 
d) Deferred tax assets (net) 70.29 70.92 
e) Other non current assets 1.70 1.48 

21 Current assets 
a) Inventories 83.08 118. 10 
b) Financial Assets 

_ii) Trade receivables 5.16 IJ 74 
(ti) Cash and cash equivalents 5 33 0.24 
(iii) Loans 0.08 0 08 
c) Other Financial assets 0.00 0 00 
J) Other current assets 20.26 13.34 . 

TOTAL ASSETS 326.70 346.06 

EQ_UITY & LIABILITIES : 

EQL11TY: 

a} Equtt) Share capt tal I 19 .801 19 80 
b) Other EqUJty 56.64 37 71 

LIABILITI ES : 
I) Non-Curren t Liabilities 
a} Financial Liabilities 

_ill Borrowings 8.50 12.94 
{ti) Trade payables 18.11 18 03 
b) Provisions 1.79 1.76 
c) Other non-current liabilities 0.00 0.00 
2) Cur rent linbilitics 
a) Financial Liabil itic:s 
{t) Borrowings 106. 11 103 .96 
(ii) Trade payables 92.04 11 5 93 
(iii) Other Financial liabilities 8.78 8.78 
b) Other current liabilities 8.25 21.59 
cl Provisions 6.68 5 56 

TOTAL EQUITY & LI AB LITI ES 326.70 3~6.06 

- FOR SHAH ALLOYS LI~IITED 

BOYS~ 

o ~ ~~ }I .. ~~~'lA 
~.4f£0~~ \ HOLETIME DIRECTOR - (DIN:00038360) 

DATE: 11 /1112022 
PLACE: SA TEJ 



Sr+L SHAH ALLOYS LIMITED 
Rcgd Off: 5/I ,Sh recj i House, B/h M.J.Libra ry.Ashra m Road, Ahmedabad- 380 006 

C IN : L27 I OOGJ I 990PLC01 ~698 WWW.SHAHALLO\'S.COM 

STANDALONE CASH FLOW STATEMENT FOR T HE QUARTEn AND HALF YEAR ENDED AS ON 30.09.2022 

Amount Rs In Crores 

Particulars 30-09-2022 2021-22 

(A) CASH FLOW FROM OPERATING ACTI VITIES: 

Net Profit before Tax 19.57 130.08 
Adjustments for : 

Depreciation 4.48 11 .29 
Interest expenses 1.09 2 .19 
Interest Income 0 00 (0 34) 

5.57 13. 14 
Operating Profit Before Working Cllpital C hanges 25.14 143.22 
Adjustments for : 

Trade and other re~:eivables 1.66 (7.08) 
Inventories 35.02 (4 7.42) 

T rade Payable and others ( including non current liabilities) (36.00) (3.34) 
0.68 (57 .84) 

Cash Generate-d From Operations 25.82 85.38 
Direct Ta.xes Paid - -
Net Cash from Operatinl! Activities before Extra O rdinery Items 25.82 85.38 
Extra-ord inery Items 
Changes in non current assets (0.22) 3.3 1 
Provision for diminution in value o f long term investments ( 17. 13) (20.76) 

( 17.35) ( 17.45) 
Net Cash from Operating Activities after Extra Ordinery ltems(A) 8.47 67.93 
(B) CASH FLOW FR OM TNVESTrNG ACTIVrTIES: 

Interest Income 000 0.34 

~_et Cash from Investing Activitics(B) 0.00 0.3~ 

(C) CASH FLOW FROM FINANC ING ACT IVITI ES: 
Proceeds from Long Term and Short Term Borrowings (2.29) (67 .44) 
(Net of Repayment ) 

Interest Paid ( 1.09) (3.38) (2 .19) (69.63) 
Net Cash from Finanl'ing Activities( C ) (3.38) (69.63) 
Net Increase in Cash and Eq uiva len i.(A+B+C) 5.09 ( 1.36) 
Cash And Cash Equivalents as at the Beginning o f the )Car 0.24 1.60 
Cash And Cash Equivalents as at the Close o f the year 5 ., ., . .) .) 0.24 

FOR SHAH ALLOYS LIMITED -
~OYS~ 

t{'4tCWmg ~o I~ !~ 
I 

~~ 
MR. ASHOK A. SHARMA 

;4fror-.~" WHOLETIME DIRECTOR 
(DIN:00038360) 

DATE: 11 /11/2022 
PLACE: SA 'TEJ 



PARIKH & MAJMUDAR I 
CHARTERED ACCOUNTANTS 

CA. (DR). HITEN PARIKH 
M.Com., LLB., FCA., PH.D. 

CA. SAN]AY MAJMUDAR 
B.Com., LL.B., FCA 

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 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 30,2022 and year to date from April 1 2022 to September 30 2022. (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 re levant 

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

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

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

on the statement based on our review. 

We conducted our review of the statement in accordance with the Standard on Review 

Engagement (SRE) 2410, "Review of Interim Financial information performed by the 

Independent Auditor of the Entity" issued by the Institute of Chartered Accountants of 

India. This standard requires that we plan and perform the review to obtain moderate 

assurance as to whether the financial statements are free of material misstatement. A 

review is limited primarily to inquiries of company personnel and analytical procedures 

applied to financial data and thus provide less assurance than an audit. We have not 

performed an audit and accordingly, we do not express an audit opinion. 

303, "B" Wing, GCP Business Center, Opp Memnagar Fire Station, Nr. Vijay Cross Roads, N 
Ahmedabad - 380 009. Phones :- +91 79 26401701/02/03 Fax: - + 91 79 40092 

Email : audit@smajmudar.com 



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 (" lnd 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: 11-11-2022 
Place: Ahmedabad For Parikh & Majmudar 

Charter d Accountants 
FRNN 107525W 

M.No. 40230 
UDIN : 22040230BCVTOA9535 



Sr+L SHAH ALLOYS LIMITED 
Regd Off: 5/ 1 ,Sh rccji House, 8 /h M .J .Library,Ashram Road, Ah medabud- 380 006 

C iN: L27 100GJ I990PLC014698 WWW.S H AHALLOYS.COM 

STATEMENT OF CONSOLIDATED UN-A UDITED FINANC IAL RESULTS 
FOR T HE QUARTER AND HALF YEAR EN DED 30TH SEPTEMBER, 2022 

Amount ( Rs In Crores 
QUARTER ENDED HALF YEAR ENDED ' EA R 

SR. 
PARTICU LARS 30-09-2022 30-06-2022 30-09-2021 30-09-2022 30-09-2021 31-03-2022 o. 

(Un Audit<·d) (UnAudited) (Un Audited) (Un Audited) (UnAudited) (Audited) 

I Revenue from Operations 133 2 1 187.38 212 56 320 .59 403 40 880 08 
II Other Operating Income 0 00 0 10 3 17 0 10 5 48 6 07 

Other Non Operating Income 0 00 000 000 000 000 000 
Ill Total Revenue (I + II ) 133.21 18H8 215.73 320.69 ~08.88 886. 15 
IV Expenses 

a) Cost of matenals consumed 87 30 109 73 134 2 1 197 03 274 2 1 613 70 

(b) Changes tn mventones of fm tshed goods. \\Ork- tn-progress 0 59 31 II (IS 34) 3 1 70 ( 15 86) (34 69) 

c) Employee benefits expense 5 73 5 49 6 47 II 22 12 43 2 1 28 
d) Finance costs 0 34 0 75 0 82 I 09 0 85 2 19 
e) Depreciation and amortisation expense 2.24 2.24 2.83 4.48 5.65 II 29 

[f) Consump_t ion of Stores & Spares 11.30 13 84 17 03 25. 14 33.64 68.70 
11.) Power cost 19 60 18.18 19 6 1 37 78 38 19 72 97 
h) Other Expendrture 4 II 5 68 5 26 9 79 9 84 2 1 35 

Total Expenses (a) to (h) 131.21 187.02 170.89 3 18.23 358.95 776.79 

v Profit I (Loss) Before exceptional and extraordina ry items 
2.00 0.46 44.84 2.46 49.93 109.36 

nod tax (Ill -IV) 
VI Exce_p_tionalltem 0.00 0.00 0.00 0.00 0.00 0.00 

VII 
Profit I (Loss) after exceptional and before extraordinar·y 

2.00 0.46 44.84 2.46 49.93 109.36 
items and tax (V+Vll) 

VIII Current Tax 0 00 000 0 00 0 00 000 000 
Deferred Tax 0 52 0 12 II 3 1 064 12 72 27 25 

IX 
Net Profit I (Loss) for the period from continuing 

U 8 0.34 33.53 1.82 37.2 1 82. 11 
ooer,.tions (Vll -Vll ll 

X Profit I (Loss) From d rscontrnurng operatrons 000 000 000 000 000 000 
XI Tax Expense of drsconu numg operations 000 000 000 000 000 000 

XII 
Profit I (Loss) From discontinuing operations 

0.00 0.00 0.00 0.00 0.00 0.00 
l<after tax) (X-X I) 

XIII Net (Loss) profit for the period (IX- X ) 1.48 0.34 33.53 1.82 37. 21 82. 11 
Shnre of Profit /(Loss) of Associnte Concern 1.01 0.00 0.00 1.0 l 0.00 0.00 

XI\' Ito.:ms not reclassi fed to Pro fit and loss 
R~mesurement gain / loss on defi ned bo:no.:fit plan 0 00 000 000 0 .00 0 00 000 
Release of Deterred Tax 000 0.00 0.00 000 000 000 
Other comprehensrve rncome Net ofT ax (000) (0 01) 0 .03 (0 0 1) 006 (0 03) 

:XV Other Comprehenstve rncom.: that will be reclasstfi:d tn P & L 0.00 000 000 0.00 000 0.00 

Total comprehensive income Net of Tax (0.00 (0.01} 0.03 (0.0 1) 0.06 (0.03) 
XVI Total Income after Comprehensive income 2.49 0.33 33.56 2.82 37.27 82.08 

Enrnines per equity share: 

XV II 
Pa rd-up equity share capttnl 

19 80 19 80 19 80 19.80 19 80 19 80 
[Equity shares havrng face value of Rs I 01- each) 

XVIII 
Reserve exclud rng Revaluation Reserves as per balance sheet 

1317 
Of preVIOUS 3CC0Untl01!. vear 

XIX Earnrnl!s per share (of Rs I 0/- each) (not annuahsed) 
I ) Basic I 26 0 17 16.93 I 43 18 79 4 147 
2) Diluted I :!6 0 17 16 93 1 43 18 79 ~ 147 

NOTES: 

The above Un Audttcd consoltdated results were revtewed and recommended by the Audrt Commntee and were approved by Board of Dt rectors rn the 

I mt.>el tng held on l ith November. 2022 Th~ Statutory aud1tors have earned out a Lun rto.:d Review of tho.: Frnan~1al R~sults tor th~ Quart.:r and Half year 
ended on September 30, 2022 



Consolidated Results for the quaner ended September 30, 2022 have been prepared m accordance wnh The Companoes (Indian Accounung Standards) 
2 Rules, 2015 (IND AS) notified by the Mimstry of Corporate Affaors The consolidated results for the quaner ended September 30, 2022 have been 

restated as per IND AS and are comparable on like to I ike basos 

The format for above consolidated results as prescribed m SEBI's Corcular CIR/CFD/CMD/ 15/2015 dated November 30, 2015 has been modofied to 
3 comply with requirements of SEBI's Corcular dated July 5, 2016, IND AS and Schedule Ill [Dovision II) to the Companoes Act, 2013 applicable to 

companies that are requored to comply with IND AS 

The lnd-AS complmnt consolidated financoal rc>ults, penammg to the relevant penods of the prev10us year as applicable, have not been subjected to 
4 limned revoew or audol However. the managem~nl has cxercosed necessao;. due dol ogene.: to ensure that thc financoal results provode a true and faor voew 

of ots afl"airs. 

s The management expects that the loss of all<l\lance of any as per Expected credll loss Method on the fmancml assets woll not be matenal enough tn the 
quarter ended September 30.2022 and hence. the Management has not go1en effect of the same 111 the consolidated financoal results 

The management expects that the impact of "EfTecuvc Interest Method" to the Fmance cost as per the Requorement of IND AS I 09 on the financoal 
6 Results will not be material enough in the quarter ended 30th September 2022 nnd hence, the Management has not goven eftect of the same on the 

consol1dated financoal results 

Woth reference to above, we submit that regardong segment reportong as per lndoan Accounlong Standard 108 applies lo busoness segments or 
7 geographical segments In case of our company, we are manufactunng Steel products only and funher our manufacturmg os limited to locally only, as 

such Indian Accountong Standard I 08 os not applicable to us 

In accordance with Paragraph 38 and 39 of IND AS 28. the Company had not recogmzed liS funher share on Losses of Associate as 11 exceeded the Nel 
8 Interest in the Associate The Company has started recognizing liS share of profit in Associate in Consolidated Financial Slatemenls as per Equity 

Method as its share of profits equals losses nol recognized. 

9 Previous period figures have been regrouped and I or n:arranged wherever nec~ssary to make their classificallon comparable woth lhe current penod 

FOR SHAH ALLOYS LIMITED 

-
~\.OYS~ 

tCWffiraru ~o ~ I~ S) MR. ASHOK A. SHARMA 

~ . WHOLETI 1E DIRECTOR 

.,.,EDP...~~~ (DIN:00038360) 

DATE: I 1/11/2022 -
PLACE: SANTEJ 



Sr+L SHAH ALLOYS LIMITED 
Regd Off : 5/l ,Shreeji llouse, B/ h M .J .Lib rary,Ashram Road, Ahmedabad - 380 006 

C IN: L27 100G JI 990PLC 014698 WWW.SI-IAI-IA LLOYS.COi\1 

CONSOLIDATED STATEMENT OF ASSETS & LIABLITIES 
(Rs. In Crore) 

As at As at 
R. 

PA RT IC UL.r\R . J 0/09/2022 JI /OJ/2022 
o. 

(Lin Audited) (Audited) 

ASSETS 
I) Non-current nssets 
a) Property, Plant and Equipment I 77.461 81.94 
b ) Capital work-in-progr~ss I 9.0 11 9.0 1 
c) Financial Assets 
(i) Investments 6.68 5.67 
(ii) Trade receivables - -
(iii) Loans - -
(iv) Other Financ ial Assets 7.10 7. 10 
d) Deferred tax assets(nel) 70.29 70.92 
e) Other non current assets 1.70 I 48 

21 Current assets 
al Inventories 83.08 118. 10 
b) Financial Assets 
(i) Investments - . 
( li) Trade r~ce ivabh:s 5. 16 13 74 
(iii) Cash and cash equivalt:nts 5.33 024 
( iv) Loans 008 0.08 
c) Other Financ ml assets . . 
dl Other current assets 2026 13.34 

TOTAL ASSETS 286. 15 321.62 

EQUITY & LIABILITIES: 

EQUITY: 
a) Equity Share capt tal I 19.80 19.80 
b) Other Equity 16.09 13.27 

LIABILITIES: 

1) !Non-C urrent Liabilities 
a) Financial Liabilities 
(i) Borrowings 8.50 12 94 
(ii) Trade payables 18.11 18.03 
b) Provisions 1.79 I 76 
c) Other non-current liabilities - . 
2) Current liabilities 

al Financial Liabilities 
(i) Borrowings 106 I 1 103 96 
( ii) Trade payabh:s 92.04 11 5.93 
(iii) Other Financ ial liabilit ies 8 78 8.78 
b) Other current liabilities 8.25 2 1 59 
c) Provisions 6.68 5.56 

TOTAL EQUITY & LIABLITIES 286.15 321.62 

FOR 'HAll ALLO YS LIM IT ED -
~OYStl:. 

~<LU,trrW D ~~ ~) 
• <;) MR. ASH OK A. SHARMA 

.,lt.4fEot>-~~ WH O LETIM E DIRECTOR 
(DlN:OOOJ8J60) -

DATE: 11 /11 /2022 
PLACE: SANTEJ 



Sr+L SHAH ALLOYS LIMITED 
ReJ!d Off: 5/1 ,Shrccji House, B/h M.J.Library,Ashram Road, Ahmedabad - 380 006 

ClN: L27100GJI990PLC014698 WWW.SHAl:IALLOYS.COM 
CONSOLIDAT ED CASH FLOW STAT EMENT FOR THE Q UARTER AND HALF YEAR ENDED 30.09.2022 

Amount Rs In Crores 

PARTICULARS 30-09-2022 2021-22 

CASH FLOW FROM OJ>ERATING ACTIVITIES: 
Net Profi t before Tax 2.44 I 09.32 
Adjustm.:nts for: 
Depreciation 4.48 11.29 
Interest expenses 1.09 2.19 
lmt:rest IJ1comt: 0 00 (0.34) 

5.57 13. 14 
Operating Profit Before Working Cap ita l C hanges 8.01 122.46 
Altjustments for : 
Trade and otht:r rt:~.:t:ivabks 1.66 (7 .08) 
lnvt:ntorit:s 35.02 (47.42) 
Trade Payable and others (including non currc:nt liabilities) (36.00) (3 .34) 

0.68 (57.84) 
Cash Generated From Operations 8.69 64.62 
Direct Taxc:s Paid 000 -
Net Cash from Operating Activities before Extn1 Ordinery llems 8.69 64.62 
Extra-ordinery Items 
Changes in non current assets (0.22) 3.3 1 
Provision for diminution in value of long term investments 000 0.00 

(0.22) 3.3 1 
Net Cash from Operating Activities after Extra Ordincry llcms(A) 8.47 67.93 
CASH FLOW FROM INVESTING ACTIVIT IES: 
Interest lncomt: 000 0.34 

000 0.34 
I Net Cash from Investing Activities (B) 000 0.34 
CA_iH FLOW FROM FINANCING ACTI VIT IES: 
Proceeds from issue of shares 
Procc:.:ds from Long Term and Short Term Borrowings (2.29) (67.44) 
(Net of Repayment ) 
Interest Paid (1.09) (3.38) (2.19) (69.63) 
Net Cash from Financing Activities( C) (3.38) (69.63) 
Net Increase in Cash and Equivalent.(r\+B+C) 5.09 ( 1.36) 

Cash And Cash Equivalt:nts as at the B;,;ginning of the ye<tr 0.24 1.60 
Cash And Cash Equivalents as at the Close of the year 5.33 0.24 

FOR SHAI·I ALLOYS LIMITED -

~o d-lliewtlfi , 
~ "') ~ 0 -~ 

~ED~~ 
MR. ASH OK A. SHARMA 

WHOLETii\IE DIRECfOR 

- (01~: 00038360) 

DATE: 1111112022 
PLACE: SANTEJ 



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

CA. S.A.l"l'JAY MAJMUDAR 

s.com., LL.B.,Flndependent 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 30,2022 and year to date from April 1 

2022 to September 30 2022. (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" (" lnd 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 lity 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 management. We 

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 ,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 quarter 

ended on 30th September ,2022, 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 lnd 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, 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 



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 (" 

lnd 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 A s 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 

d is c I o s u r e r e q u i rem e n t s 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. 

2. Note no 8 to the consolidated financial results regarding recognition of 

share of profits in its Associates by the Holding Company. 

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

Date: 11-11-2022 

Place: Ahmedabad For Parikh & Majmudar 

Chartered Accountants 

M.No. 040230 

UO/N: 22040230BCVTUY3267 




