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To,

Department of Corporate Service Manager

Bombay Stock Exchange Ltd. Listing Department

Phirozeleejeebhoy Tower. National Stock Exchange of India Ltd.

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

Mumbai - 400 001 Bandra — Kurla Complex, Bandra (E),
Mumbai — 400051

BSE Scrip Code: 513436 NSE Symbol — SHAHALLOYS

Sub.: Outcome of Board Meeting

Pursuant to Regulation 33 of SEBI (LODR) Regulations, 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
Financial Results for the quarter and nine months ended on 31.12.2021, duly
reviewed by the Audit Committee. We enclose the same in the prescribed form
duly signed along with the Limited Review Report.

Further, in compliance with Regulation 30 of SEBI (LODR) Regulations, 2015 we
also wish to state that the following business items intfer alia have been transacted

by the Board at today’s meeting:

1. Based on the recommendations of the Nomination and Remuneration
Committee of the Company the Board of Directors of the Company have
approved appointment of Shri Mrinal Sinha (DIN: 0009482143) as Additional
(Whole-time) Director of the Company, for a term of five years with effect
from 01.03.2022 subject to the approval of the members at the ensuing Extra-

Ordinary General Meeting of the Company (brief profile enclosed).

2. Based on the recommendations of the Nomination and Remuneration
Committee of the Company the Board of Directors of the Company have
approved appointment of Shri Prakashkumar Ramanlal Patel (DIN:

0009482087) as Additional (Whole-time) Director of the Company, for a term
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of Five years with effect from 01.03.2022 subject to the approval of the
members at the ensuing Extra-Ordinary General Meeting of the Company

(brief profile enclosed).

3. The Board approved the Notice of the Extra-Ordinary General Meeting (EGM),
which is scheduled to be held on the 11t day of May, 2022. The Notice of the
same shall be submitted separately in due course.

[The aforesaid Board Meeting commenced at 1 7:30 hrs. and concluded at 18:15 hrs, ]
Kindly take the above on your record.

Thanking you.

Yours faithfully,
For Shgh Alloys Limited
J ' /

Vinay Mishra
Company Secretary & Compliance Officer

Encl.: As mentioned above
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BRIEF PROFILE = MR. MRINAL SINHA

Disclosure requirements Detdails

s Name of Director Mr. Mrinal Sinha

2. Nationality Indian

3. DIN 0009482143

4, Date of Birth 25.05.1969
e BE (Mechanical)

5. Educational Qualification e Exec. Diploma in Marketing
e PGDBA from Symbiosis

6: Designation Additional (Whole-Time) Director

Effective Date and Term | Appointment w.e.f. 01.03.2022 for a tenure of
of appointment 5 years

Mr. Sinha is having 31 years of experience in
Sales & Marketing and Operations Management.
He is skilled in highly engineered systems, which
require deep understanding of critical business
8. Work Experience drivers in multiple markets and industries; highly
successful in building relationships with upper-
level decision makers, seizing control of critical
problem areas, and delivering on customer
commitments.

9. Annual Remuneration INR 27,00,000/-

10. Other Perquisites, if any | None

1T Other Directorships None
12 Relationship with other Mr. Sinha is not related to any of the Directors
’ Directors of the Company.

Shareholding in the
company

13. Nil

Mr. Sinha being appointed is not debarred
14. | Affirmation from holding the office of director by virtue of
any order of SEBI or any other such authority.
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BRIEF PROFILE = MR. PRAKASHKUMAR RAMANLAL PATEL

Sr. No. Disclosure requirements Details
1s Name of Director Mr. Prakashkumar Ramanlal Patel
2, Nationality Indian
3: DIN 0009482087
4. Date of Birth 31.07.1975
5. Educational Qualification | B.Sc. (Chemistry)
6. Designation Additional (Whole-Time) Director

Effective Date and Term | Appointment w.e.f. 01.03.2022 for a tenure of
of appointment 5 years

Mr. Patel has more than 19 years in steel
industry with Strong exposure to Induction
Furnace/AOD/LRF/SCM/CCM, Steel Rolling
8. Work Experience Mill and finishing lines in integrated steel
plants and expertise in managing quality
assurance and quality control in a wide
range of industrial settings

9. Annual Remuneration INR 16,95,000/-

10. | Other Perquisites, if any | None

11 Other Directorships None
12 Relationship with other Mr. Patel is not related to any of the Directors
* | Directors of the Company.

Shareholding in the
company

1.3. Nil

Mr. Patel being appointed is not debarred from
14. Affirmation holding the office of director by virtue of any
order of SEBI or any other such authority.
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STANDALONE UN-AUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31ST DECEMBER, 2021

Amount ( Rs In Crores)

QUARTER ENDED NINE MONTHS ENDED YEAR
;lé PARTICULARS 31-12-2021 | 30-09-2021 [ 31-12-2020 | 31-12-2021 | 31-12-2020 | 31-03-2021
' (Un Audited) | (Un Audited) | (Un Audited) |(Un Audited)| (Un Audited) | (Audited)
I |Revenue from Operations 219.30 212.56 174.72 622.70 318.17 501.92
11 |Other Operating Income 0.06 3.17 0.13 5.54 1.04 24.71
Other Non Operating Income 7.48 11.04 4.39 27.84 7.66 4.15
III [Total Revenue (I +1I) 226.84 226.77 179.24 656.08 326.87 530.78
IV__|Expenses
(a) Cost of materials consumed 149.51 134.21 111.05 423.72 198.75 320.93
(b) Changes in inventories of finished goods, (7.95) (15.34) 13.02 (23.81) 24.79 24.43
work-in-progress
(c) Employee benefits expense 6.37 6.47 4.32 18.80 13.75 20.19
(d) Finance costs 0.77 0.82 0.64 1.62 1.60 1.63
(e) Depreciation and amortisation expense 2.82 2.83 3.25 8.47 9.73 12.97
(f) Consumption of Stores & Spares 17.48 17.03 22.37 S1.12 35.69 55.56
(g) Power cost 18.70 19.61 13.70 56.89 27.87 45.44
(h) Other Expenditure 4.71 5.26 5.08 14.55 10.78 19.18
Total Expenses (a) to (h) 192.41 170.89 173.43 551.36 322.96 500.33
v Profit / (Loss) Before exceptional and extraordinary items 34.43 55.88 5.81 104.72 391 3045
and tax (II1 - IV)
VI |Exceptional Item 0.00 0.00 0.00 0.00 0.00 16.19
Profit / (Loss) after exceptional and before extraordinary
VIl items and tax (V+VII) 34.43 55.88 5.81 104.72 3.91 46.64
VIII |Current Tax 0.00 0.00 0.00 0.00 0.00 0.00
Deferred Tax 10.69 11.31 30.54 2341 28.73 98.28
Net Profit / (Loss) for the period from continuing
IX operations (VII -VIIT) 23.74 44.57 (24.73) 81.31 (24.82) (51.64)
X |Profit / (Loss) From discontinuing operations 0.00 0.00 0.00 0.00 0.00 0.00
XI_[Tax Expense of discontinuing operations 0.00 0.00 0.00 0.00 0.00 0.00
XII (P)Zo;('ilt)/ (Loss) From discontinuing operations (after tax) 0.00 0.00 0.00 0.00 0.00 0.00
XIII [Net (Loss) profit for the period (IX - X ) 23.74 44.57 (24.73) 81.31 (24.82) (51.64)
XIV |Items not reclassifed to Profit and loss
Remesurement gain / loss on defined benefit plan 0.00 0.00 0.00 0.00 0.00 0.00
Release of Deferred Tax 0.00 0.00 0.00 0.00 0.00 0.00
Other comprehensive income Net of Tax (0.04) (0.03) (0.04) (0.10) (0.10) (0.13)
XV [Other Comprehensive income that will be reclassifed in P & L 0.00 0.00 0.00 0.00 0.00 0.00
Total comprehensive income Net of Tax (0.04) (0.03) (0.04) (0.10) (0.10) (0.13)
XVI |Total Income after Comprehensive income 23.78 44.60 (24.69) 81.41 (24.72) (51.51)
Earnings per equity share:
Paid-up equity share capital
VI (Equity shares having face value of Rs. 10/- each) B 1980 £9:80 i 19.50 o
XVIII Reserve. excluding Revaluatlon Reserves as per balance sheet (65.13)
of previous accounting year
XIX |[Earnings per share (of Rs. 10/- each) (not annualised)
(1) Basic 11.99 22.51 (12.49) 41.07 (12.54) (26.08)
(2) Diluted 11.99 22.51 (12.49) 41.07 (12.54) (26.08)
NOTES:-

The above Un Audited results were reviewed and recommended by the Audit Committee and were approved by Board of Directors in the meeting held on 1
February, 2022. The Statutory Auditors have carried out a Limited Review of the Financial Results for the Quarter ended on December 31,2021




The format for above results as prescribed in SEBI's Circular CIR/CFD/CMD/15/2015 dated November 30, 2015 has been modified to comply with
2 |requirements of SEBI's Circular dated July 5, 2016, IND AS and Schedule III [Division II] to the Companies Act, 2013 applicable to companies that are
required to comply with IND AS.

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 December 31, 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 109 on the financial Results
will not be material enough in the quarter ended 3 1st December , 2021 and hence, the Management has not given effect of the same in the financial results .

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

FOR SHAH ALLOYS LIMITED

(\Cﬁ e

ASHOK SHARMA
WHOLETIME DIRECTOR
(DIN: 00038360 )

PLACE: SANTEJ
DATE: 12.02.2022
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CONSOLIDATED UN-AUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31ST DECEMBER, 2021

Amount ( Rs In Crores)

QUARTER ENDED NINE MONTHS ENDED YEAR
;l(l) PARTICULARS 31-12-2021 | 30-09-2021 | 31-12-2020 | 31-12-2021 | 31-12-2020 | 31-03-2021
: (Un Audited) | (Un Audited) | (Un Audited) |(Un Audited)| (Un Audited) | (Audited)
I |Revenue from Operations 219.30 212.56 174.72 622.70 318.17 501.92
11 |Other Operating Income 0.06 317 0.13 5.54 1.04 24.71
Other Non Operating Income 7.48 11.04 4.39 27.84 7.66 4.15
III |Total Revenue (I +II) 226.84 226.77 179.24 656.08 326.87 530.78
IV |Expenses
(a) Cost of materials consumed 149.51 134.21 111.05 423.72 198.75 320.93
(b) Changgs in inventories of finished goods, (7.95) (15.34) 13.02 23.81) 24.79 2443
work-in-progress
(c) Employee benefits expense 6.37 6.47 4.32 18.80 13.75 20.19
(d) Finance costs 0.77 0.82 0.64 1.62 1.60 1.63
(e) Depreciation and amortisation expense 2.82 2.83 3.25 8.47 9.73 12.97
(f) Consumption of Stores & Spares 17.48 17.03 22.37 al1.12 35.69 55.56
(g) Power cost 18.70 19.61 13.70 56.89 27.87 45.44
(h) Other Expenditure 4.71 5.26 5.08 14.55 10.78 19.18
Total Expenses (a) to (h) 192.41 170.89 173.43 551.36 322.96 500.33
v Profit / (Loss) Before exceptional and extraordinary items 34.43 55.88 581 104.72 391 30.45
and tax (111 -1V)
VI _[Exceptional Item 0.00 0.00 0.00 0.00 0.00 16.19
Profit / (Loss) after exceptional and before extraordinary
vl items and tax (V+VII) 34.43 55.88 5.81 104.72 391 46.64
VIII |Current Tax 0.00 0.00 0.00 0.00 0.00 0.00
Deferred Tax 10.69 11.31 30.54 2341 28.73 98.28
Net Profit / (Loss) for the period from continuing
IX operations (VII -VIIT) 23.74 44.57 (24.73) 81.31 (24.82) (51.64)
X |Profit / (Loss) From discontinuing operations 0.00 0.00 0.00 0.00 0.00 0.00
XI [Tax Expense of discontinuing operations 0.00 0.00 0.00 0.00 0.00 0.00
X1l :’;o;(ilt)/ (Loss) From discontinuing operations (after tax) 0.00 0.00 0.00 0.00 0.00 0.00
XIII [Net (Loss) profit for the period (IX - X ) 23.74 44.57 (24.73) 81.31 (24.82) (51.64)
Share of Profit /(Loss) of Associate Concern 7.48 11.04 4.39 27.84 7.66 4.15
XIV [Items not reclassifed to Profit and loss
Remesurement gain / loss on defined benefit plan 0.00 0.00 0.00 0.00 0.00 0.00
Release of Deferred Tax 0.00 0.00 0.00 0.00 0.00 0.00
Other comprehensive income Net of Tax (0.04) (0.03) (0.04) (0.10) (0.10) (0.13)
XV  |Other Comprehensive income that will be reclassifed in P & L 0.00 0.00 0.00 0.00 0.00 0.00
Total comprehensive income Net of Tax (0.04) (0.03) (0.04) (0.10) (0.10) (0.13)
XVI [Total Income after Comprehensive income 16.30 33.56 (29.08) 53.57 (32.38) (55.66)
Earnings per equity share:
KT | o up iy Shiro capial 19.80 19.80 19.80 19.80 19.80 19.80
(Equity shares having face value of Rs. 10/- each) ) ' ) ) p :
XVIIT Rescrve. excluding Revaluatlon Reserves as per balance sheet (74.48)
of previous accounting year
XIX |Earnings per share (of Rs. 10/- each) (not annualised)
(1) Basic 8.21 16.93 (14.71) 27.01 (16.41) (28.18)
(2) Diluted 8.21 16.93 (14.71) 27.01 (16.41) (28.18)
NOTES:-
The above Un Audited Consolidated results were reviewed and recommended by the Audit Committee and were approved by Board of Directors in the
1 |meeting held on o February, 2022. The Statutory Auditors have carried out a Limited Review of the Financial Results for the Quarter ended on Decemeber
31,2021




Consolidated Results for the quarter ended September 30, 2021 have been prepared in accordance with The Companies (Indian Accounting Standards) Rules,
2 |2015 (IND AS) notified by the Ministry of Corporate Affairs. The consolidated results for the quarter ended December 31, 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 SEBI's Circular CIR/CFD/CMD/15/2015 dated November 30, 2015 has been modified to comply
3 |with requirements of SEBI's Circular dated July 5, 2016, IND AS and Schedule III [Division II] to the Companies Act, 2013 applicable to companies that are
required to comply with IND AS.

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 financial assets will not be material enough in the
Quareter ended December 31, 2021 and hence, the Management has not given effect of the same in the consolidated financial results .

The management expects that the impact of "Effective Interest Method" to the Finance cost as per the Requirement of IND AS 109 on the financial Results
6 |will not be material enough in the Quarter ended 31st December 2021 and hence, the Management has not given effect of the same in the consolidated
financial results .

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

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

FOR SHAH ALLOYS LIMITED

dwenng:

ASHOK SHARMA
WHOLETIME DIRECTOR
(DIN: 00038360 )

PLACE: SANTEJ
DATE: 12.02.2022
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CHARTERED ACCOUNTANTS
CA. (DR). HITEN PARIKH N O

M .Com.. LL.B,, FCA., PH.D.

CA. saNjAYndependent Auditors Review Report on the Quarterly and Year to date
B.Com.. LLB.,, FCA
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 December
31,2021 and year to date from April 1 2021 to December 31 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 responsibility 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.

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

303, “B” Wing, GCP Business Center, Opp Memnagar Fire Station, N, Vijay Cross Roadsy s
Ahmedabad - 380 009. Phones :- +91 79 26401701/02/03 Fax: - + 91 79 4000262
Email : audit@smajmudar,com



Basis for Qualified Opinion

1. For the Quarter ending on 31" December ,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 31°' December
,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 31°' December, 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 3™

December, 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: 12-02-2022

Place: Ahmedabad For Parikh & Majmudar
Chartered Accountants
FRNNO 107525W

)
' M.No. 040230
UDIN: 22040230ABQFXX9595
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CHARTERED ACCOUNTANTS

CA. (DR). HITEN PARIKH N
M.Com.. LL.B., FCA.,, PH.D.

CA. SANJAY MAJMUDAR
B.Com.. LLB,, FCA
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 December 31,2021 and year to date from April 1 2021
to December 31 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 responsibility 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 supportlng{grgg
amounts disclosed as financial results. An audit also includes assessu'_ilé‘\‘ g

accounting principles used and significant estimates made by managemeﬂ‘i M}J@

believe that our audit provides a reasonable basis for our opinion. > \&:;;%*
> P ACCU

303, “B” Wing, GCP Business Center, Opp Memnagar Fire Station, Nr. Vijay Cross Roads, Navrang
Ahmedabad - 380 009. Phones :- +91 79 26401701/02/03 Fax: - + 91 79 40092628
Email ; audit@smajmudar.com



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 :

SHAH Alloys limited

Associates :

i. SAL Steel limited .

Basis for Qualified Opinion

1. For the Quarter ending on 31°' December ,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 31°' December ,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.

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 quarter ended 31
December, 2021.

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 identifig_b_l_e

therefore. We are unable to comment upon its impact on the finan
results for the quarter ended 31° December, 2021 (

3 -
7% &5;;-? -
- L.



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 Stardard (“
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 Associate Company has not complied with the

disclosure requirements 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 conclusion is not modified in respect of this matter of Emphasis.

Date: 12-02-2022

Place: Ahmedabad For Parikh & Majmudar
Chartered Accountants
FRNINO 107525W

. , NER
VEM R0.S0\ T
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