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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 Quarter and year
ended March 31, 2025 (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 standalone net Loss and total comprehensive income
and other financial information of the Company for the Quarter an /@ﬁ}:}\
ended March 31, 2025.
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Basis for Qualified Opinion

1. For the Year ended on 31st March, 2025, the company has continued its
practice of not making any provision of interest on loans from banks. Had
the company made the provision of interest on loans from banks for the
year ended on 315t March, 2025, the Loss for the year would have been
higher by Rs 146.61 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 Year ended 315t March 2025,

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 year ended on 315t March
,2025

4. For the year ended on 31t March,2025, the company has not made
Impairment of entire Capital Work in Progress. Had the Company made
the Impairment of entire Capital Work in Progress for the year ended on
31%t March, 2025, the Loss for the year would have been Higher by Rs
900.50 lakhs and Capital Work in Progress would have been lower to-that:

extent




We conducted our audit of the Statement in accordance with the Standards on Auditing
("SA’s) specified under Section143 (10) of the Act. Our responsibilities 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

qualified opinion.

Emphasis of Matter

1. We draw attention to the matter that company has not provided details
w.r.t MSME Vendors as prescribed under MSME Act,2006 which states as
specified Companies (Furnishing of information about payment to micro
and small enterprise suppliers) Order 2019.However, in the absence of the
above mentioned details we are unable to comment on the non-
recognition of any provisioning to be made on account of interest on
balance outstanding to MSME vendors if any ,required at the balance
sheet date 31.03.2025.

2. The balance confirmation from the suppliers, Non-Moving banks and
customers have been called for, but the same are awaited till the date of
audit. Thus, the balances of receivables, advance from customers Non-
Moving banks and trade payables have been taken as per the books of
accounts submitted by the company and are subject to confirm
the respective parties. '




3. During the year under review, The company has sold its Gas Plant for a
consideration of Rs 95.70 lakhs. The Profit on sale the said Gas Plant of Rs 0.23
lakhs has been shown as income in the Statement of Profit and loss and has
been reflected as an “Exceptional Item” in the Statement of Profit and loss for
the year ended on 315t March,2025.

Our opinion is not modified in the above matters

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 Board of Directors of the Company are responsible for the preparation and
presentation of the Statement that gives a true and fair view of the net profit and other
comprehensive income of the Company and other financial information in accordance
with the applicable accounting standards prescribed under Section 133 of the Act read
with relevant rules issued thereunder and other accounting principles generally
accepted in India and in compliance with Regulation 33 of the Listing Regulations. 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, Board of Directors is
responsible for assessing the Company's ability to continue as a going conc;r]/
disclosing, as applicable, matters related to going concern and using the gorrfg--_;_,__--_,-n 52
concern basis of accounting unless Board of Directors either intends to l|qU|daté_"

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



That Board of Directors is 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:

e 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.

e Obtain an understanding of internal control relevant to the audit in order to
: design audit procedures that are appropriate in the circumstances. Under

place and the operating effectiveness of such controls.



e Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures made by

management.

e 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 uncertainty 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.

e 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 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. N




OTHER MATTERS

The Statement includes the standalone financial results for the quarter ended March
31, 2025 being the balancing figure between the audited figures in respect of the full
financial year ended March 31, 2025 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, as required under the Listing Regulations.

For Parikh & Majmudar
Chartered Accountants
FR No. 107525W

[CA SATWIK DURKAL]
PARTNER
Membership No. 107628

UDIN: 25107628BMHGB03676

Place: Ahmedabad
Date: 30-05-2025




SAL

SHAH ALLOYS LIMITED

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

CIN : L27100GJ1990PLC014698 PHONE : 02764-352929 EMAIL: INFO@SHAHALLOYS.COM
STATEMENT OF STANDALONE AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31ST MARCH, 2025
Amount ( Rs In Crores)
QUARTER ENDED YEAR ENDED
Particulars 31/03/2025 | 31/12/2024 | 31/03/2024 | 31/03/2025 | 31/03/2024
(Audited) |(Un Audited)| (Audited) (Audited) (Audited)
I |Revenue from Operations 29.76 51.90 127.87 266.52 592.38
I |Other Operating Income 0.61 0.10 0.54 078 20.86
Other Non Operating Income 0.00 0.00 0.00 0.00 21.39
il [Total Revenue (I + Ii) 30.37 52.00 128.41 267.28 634,63
IV |Expenses
(a) Cost of materials consumed 17.87 9.88 9252 147.21 423.89
(b) Changes in inventories of finished goods,
Work-in-progress (2.25) 31.75 (5.64) 47.05 6.55
(c) Employee benefits expense 2.97 2.54 4.29 14.76 21.91
(d) Finance costs 1.12 1.14 0.87 448 4.02
(e) Depreciation and amortisation expense 2.30 2.30 221 9.19 890
(f) Consumption of Stores & Spares 7.54 3.14 8.73 2475 47.93
(g) Power cost 2.39 285 22.59 35.99 87.17
(h) Other Expenditure 18.62 14.29 14.38 16.83 12.40
Total Expenses (a) to (h) 50.56 67.89 139.95 300.26 622.77
V  |Profit/ (Loss) Before exceptional and extraordinary 2 8
fhenss andta M < V1 (20.19) (15.89) (11.54) (32.98) 11.86
V1 |Exceptional item 0.00 0.00 6.09 0.00 (9.51)
Vil |Profit/ (Loss) after exceptional and before extraordinary
. 5 ; 2 2.3
items and tax (V+VII) (2059 8 ¢ 4.5} (Rl S
Vill |Short/(Excess) provision of Income Tax 0.00 0.00 0.08 0.00 0.08
Deferred Tax (0.83) (0.63) 214 (5.69) (0.31)
IX |Net Profit / (Loss) for the period from continuing
19. .2 .67 . ;
operations (VII -VIII) (15 e (257} n —
X |Profit / (Loss) Frem discontinuing operations 0.00 0.00 0.00 0.00 0.00
Xl |Tax Expense of discontinuing operations 0.00 0.00 0.00 0.00 0.00
Xl &rc;(f::! (Loss) From discontinuing operations (after tax) 0.00 0.00 0.00 0.00 0.00
Xill [Net Profit / (Loss) for the period (IX - X ) (19.36) (15.26) (7.67) (27.29) 2.58
XIV |ltems not reclassifed to Profit and loss
Remesurement gain / 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 0.00 000
Other comprehensive income Net of Tax 1.26 (0.15) (1.08) 0.80 (0.60)
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 1.25 (0.15) (1.08) 0.80 (0.80)
XVl |Total Income after Comprehensive income (18.11) (15.41) (8.75) (26.49) 1.98
Earnings per equity share: '
XVl |Paid-up equity share capital
(Equity shares having face value of Rs. 10/- each) 19.80 19.80 19.80 1960 12.80
XVl [Reserve excluding Revaluation Reserves as per balance 47.01
sheet of previous accounting year )
XIX |Earnings per share (of Rs. 10/- each) (not annualised)
(1) Basic (9.78) (7.71) (3.87) (13.79) 1.30
(2) Diluted (9.78) (7.71) (3.87) (13.79) 1.30
Notes:
1 The above Audited results were reviewed by the Audit Committee and approved by Board of Directors in the meeting held on
" May, 2025
2 The format for above results as prescribed in SEBI's Circular CIR/ICFDICMD/15/2015 dated November 30, 2015 has been
modified to comply with requirements of SEBI's Circular dated July 5, 2016, IND AS and Schedule III [Division 1] 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 year ended March 31, 2025 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
108 on the financial Results will not be material enough in the year ended 31st March, 2025 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 108 applies to business
segments or geographical 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,

The figures of last quarter are the balancing figures between audited figures in respect of the full financial year and the published
year to date figures up to the third quarter of the current financial year .

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

for Shah Alloys Limited

Kuerw g

Ashok Sharma
Whole Time Director
DIN : 00038360

Place : Santej
Date :30-05-2025




SHAH ALLOYS LIMITED.
Standalone Cash Flow Statement for the financial year ended as on 31st Marh 2025

Amount Rs In Crores

Particulars

2024-25

2023-24

CASH FLOW FROM OPERATING ACTIVITIES:
Net Profit before Tax

Adjustments for :

Depreciation

Loss / ( Profit ) on Sale of Assets
Interest expenses

Interest Income

Operating Profit Before Working Capital Changes
Adjustments for :

Trade and other receivables

Inventories

Trade Payable and others ( including non current
liabilities)

Cash Generated From Operations

Direct Taxes Paid

|Net Cash from Operating Activities before Extra

Ordinery Items
Extra-ordinery Items

Changes in non current assets
Provision for diminution in value of long term
investments

Net Cash from Operating Activities after Extra
Ordinery Items(A)

CASH FLOW FROM INVESTING ACTIVITIES:
Sale of Fixed Assets

Purchase of Fixed Assets
Interest Income

Net Cash from Investing Activities(B)

CASH FLOW FROM FINANCING ACTIVITIES:
(Net of Repayment )

Interest Paid

Net Cash from Financing Activities( C)

Net Increase in Cash and Equivalent.(A+B+C)

Cash And Cash Equivalents as at the Close of the year

9.19

448
(0.55)

6.32
51.94

(53.77)

(31.92)

13.12

8.90
(6.09)
4.02
(0.63)

(0.06)
9.87

(18.80)

4.49

12.32
26.75

(31.08)

1.54

6.20

(14.31)

(14.31)

0.95
(0.18)
0.55

9.81

(0.78)
(21.39)

1.74

7.99

15.73

0.08

15.65

(4.50)

Proceeds from Long Term and Short Term Borrowings

10.08

(4.48)

1.32

8.52
(5.39)
0.63

(22.17)

(6.52)

1.32

Cash And Cash Equivalents as at the Beginning of the year

5.60

6.77

(4.02)

3.76

3.76

242
0.22
264

2,75

2.75

(0.01)
023
0.22

Place : Santej
Date : 30-05-2025

Shah Alloys Limited

Aiaru

Ashok Sha

Whole Time Director
DIN : 00038360




SHAH ALLOYS LIMITED
Registered Office: 5/1,Shreeji House, Behind M.J.Library,Ashram Road, Ahmedabad - 380 006
Statement of Standalone Assets and Liabilities as at 31st March 2025
: Rs. In Crore)
As at As at

PARTICULAR 31/03/2028 31/03/2024

(Audited) (Audited)

ASSETS

1) Non-current assets

a) Property, Plant and Equipment 57.07 67.04

b) Capital work-in-progress 9.01 9.01

c) Financial Assets

(i) Investments 52.80 62,66

(i) |Trade receivables - =

(iii) |Loans - -

(iv) |Other Financial Assets 8.03 8.03

d) Deferred tax assets (net) 77.99 72.57

e) Other non current assets 2.68 2.62

2) Current assets

a) Inventories 30.10 82.04

b) Financial Assets

(i) Trade receivables . 1.24 7.10

(i) |Cash and cash equivalents 2.64 0.22

(iii) |Loans 0.00 0.01

c) Other Financial assets - -

d) Other current assets 1.10 1.56
TOTAL ASSETS 242.66 312.86
EQUITY & LIABILITIES :

EQUITY:

a) Equity Share capital 19.80 19.80

b) Other Equity 20.50 47.01
LIABILITIES :

1) Non-Current Liabilities

a) Financial Liabilities

(i) Borrowings 3.68 3.68

(i) |Trade payables 1.56 1.58

b) Provisions i 1.27 1.90

c) Other non-current liabilities - -

2) Current liabilities

a) Financial Liabilities

(i) Borrowings 75.24 76.52

(i) |Trade payables 76.36 113.36

(iii) |Other Financial liabilities 22,66 11.30

b) Other current liabilities 19.26 34.76

c) Provisions 2.33 2.95
Total Equity and Liabilities 242,66 312.86

for Shah Alloys Limited
vt .
Place : Santej ok arm@u_’
Date :30-05-2025 Whole Time Director
DIN : 00038360




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

Statement on Impact of Audit Qualifications for the Financial Year ended
March 31, 2025
[See Regulation 33 / 52 of the SEBI (LODR) (Amendment) Regulations, 2016]

I. | SL | Particulars Audited Figures (as | Adjusted Figures

No reported before | (audited figures after
adjusting for | adjusting for
qualifications) qualifications)

1. | Turnover / Total income 267.28 267.28

2. | Total Expenditure 294.57 305.04

3. | Net Profit/(Loss) -27.29 -37.76

4. | Earnings Per Share -13.78 -19.07

5. | Total Assets 242,66 242.66

6. | Total Liabilities 202.36 212.83

7. | Net Worth 40.30 29.83

8. | Any other financial item(s) (as felt | -

appropriate by the management)

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 / Disclaimer of
Opinion / Adverse Opinion

Qualified Opinion

c. Frequency of qualification:
Whether appeared first time / repetitive
/ since how long continuing

Para 1 of Qualification :
Para 2 of Qualification :
Para 3 of Qualification :

Para 4 of Qualification

Since FY: 2017-18
Since FY: 2017-18
Since FY: 2017-18
: Appeared for the First

Time

d. For Audit Qualification(s) where the
impact is quantified by the auditor,
Management's Views:

Refer Para 1 & 4 of Qualifications of Auditors’
Report

e. For Audit Qualification(s) where the
impact is not quantified by the auditor:

Refer Para 2 & 3 of Qualifications of Auditors’
Report

(i) Management's estimation on the
impact of audit qualification:

Not Quantifiable

(ii) If management is unable to
estimate the impact, reasons for the
same:

Para No.l

On account of non-payment of principle and
interest to the banks, debts were declared
NPA by the Banks. Since company wants to
settle the dues amicably with banks, it did not
provide for interest




Para No.2

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 and hence, the management has not
given effect of the same in the Standalone
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
Standalone Financial Results.

Para No.4
Nothing Further to add

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

Nothing further to add




_Signatories

- Chairman

Shri Rajendrakumar Shah W

------------------------------------

(DIN: 00020904)

- Chief Financial Officer (CFO)

Shri Ashok Sharma

(PAN: ACMPS6399G)

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

Shri Satwik Durkal

(Membership No.: 10762¢

- Audit Committee Chairman

Shri A. C. Patel
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Independent Auditors' Report on Quarterly and Year to date audited Consolidated
Ind AS Financial Results of M/s 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 audited the accompanying Statement of Consolidated Ind AS Financial
Results of SHAH ALLOYS LIMITED (the “Holding Company”) and its associate
(the Holding Company and its associate together referred to as the “Group”), for
the Quarter and year ended March 31, 2025 (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

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



Associates:
i. SAL Steel limited

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

the Listing Regulations; and

(i) 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 consolidated net loss and consolidated
total comprehensive income and other financial information of the Group

for the Quarter and year ended March 31, 2025.

Basis for Qualified Opinion

1. For the Year ended on 31st March, 2025, the Holding company has
continued its practice of not making any provision of interest on loans
from banks. Had the Holding company made the provision of interest on
loans from banks for the year ended on 315t March, 2025, the loss for the
year would have been higher by Rs 146.61 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 Year ended 315 March ,2025.

3. The Holding Company has not evaluated the provisioning requirement of

a Ioss allowance on its financial assets so as to give impact of |mpa|rment~

if any as per the expected credit loss method as per the requ:remen_t,_
Ind AS 109 'Financial Instruments' and hence, the effect of the same, |f L'my e

on the Financial Results is not identifiable therefore. We are unable"f’_-‘



comment upon its impact on the financial results for the year ended on
31st March ,2025.

4. For the year ended on 315 March,2025, the associate company has not
made Impairment of entire Capital Work in Progress. Had the associate
Company made the provision for Impairment of entire Capital Work in
Progress for the year ended on 31 March, 2025, the Loss for the year of
the associate company would have been higher by Rs 100.94 lakhs and
Capital Work in Progress of the associate company would have been

lower to that extent.

5. For the Year ended on 315t March, 2025, the associate company has not
made provision for Electricity Duty payable in the books of accounts. Had
the associate company made the provision for Electricity Duty for the year
ended on 315t March, 2025, the Loss for the year of the associate company
would have been higher by Rs 314.28 lakhs and current liabilities of the
associate company would have been higher to that extent.

6. For the year ended on 31st March,2025, the Holding company has not
made Impairment of entire Capital Work in Progress. Had the Holding
Company made the Impairment of entire Capital Work in Progress for the
year ended on 31%t March, 2025, the loss for the year would have been
higher by Rs 900.50 lakhs and Capital Work in Progress would have been

lower to that extent.

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
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 Financialt' -
Results under the provisions of the Act and the Rules thereunder, ancl we
have fulfilled our other ethical responsibilities in accordance with thes‘q
requirements and the ICAl's Code of Ethics. We believe that the audit evldehc



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

Emphasis of Matter

1. During the Year under review, the associate company has written
back creditors amounting to Rs 44.71 lakhs, in view of the
management the same is not payable, accordingly they have been
written back and credited to statement of Profit and loss account as
Other Income of the associate company for the year ended on 31%
March 2025.

2. We draw attention to the matter that Group has not provided details
w.r.t MSME Vendors as prescribed under MSME Act,2006 which states
as specified Companies (Furnishing of information about payment to
micro and small enterprise suppliers) Order 2019. However, in the
absence of the above-mentioned details we are unable to comment on
the non-recognition of any provisioning to be made on account of
interest on balance outstanding to MSME vendors if any, required at
the balance sheet date 31.03.2025.

3. The balance confirmation from the suppliers, Non-moving banks
and customers have been called for, but the same are awaited till the
date of audit. Thus, the balances of receivables, advance from
customers, Non-moving banks and trade payables have been taken as
per the books of accounts submitted by the Group and are subject to

confirmation from the respective parties.

4. During the year under review, The Holding company has sold its Gas Plant

for a consideration of Rs 95.70 lakhs The Profit on sale the said Gas Plant of _

Rs 0.23 lakhs has been shown as income in the Statement of Profit and Ioss-
and has been reflected as an “Exceptional Item” in the Statement=__; ¢

and loss for the year ended on 315 March,2025.



5. 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.

6. In order to buy peace of mind and to put an end to the litigation, the
Associate Company has entered into a Settlement Agreement with
Shreenidhi Trading Company a creditor who had initiated legal
proceedings against the Associate Company. The Associate Company
has agreed to pay a settlement amount of Rs. 510.00 lakhs, to the said
alleged creditor against the Principal outstanding of Rs 94.41 lakhs.
Thus, the balance amount of Rs. 415.59 lakhs is shown as “Exceptional
ltem” in the statement of profit and loss for the year ended on <.y h
March,2025 of the Associate Company.

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 cf.- Adgy

records including financial information considered necessary for the preparat:'

’.l{‘i

consolidated Ind AS financial statements. Further, in terms of the prowsmns cﬂ\th L\

Act, the respective Board of Directors /management of the companies included i 1he\_ / /



Group covered under the Act are responsible for maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding of
the assets 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 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 Statement, the respective Board of Directors of the companies
included in the Group are responsible for assessing the ability of their respective
companies to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless the respectiﬁe
Board of Directors either intends to liquidate the Group or to cease operations, or has

no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group are also

responsible for overseeing the financial reporting process of the respective companies.

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 will always detect a material m|sstatement:hl

when it exists. Misstatements can arise from fraud or error and are considered rflate’rlal




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 professional skepticism throughout the audit. We also:

o 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.

o FEvaluate the appropriateness of accounting policies used and the

reasonableness of accounting estimates and related disclosures made by

management.

e 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 oqj‘n_ignl__.__:__ |

Our conclusions are based on the audit evidence obtained up to the da},t’(’/i":w

auditor's report. However, future events or conditions may cause the [Grolip

cease to continue as a going concern.

four




« 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 transactions

and events in a manner that achieves fair presentation.

We communicate with those charged with governance of the Holding Company & such
other entities included in the statement of which we are the independent auditors
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 MATTERS
The Statement includes the consolidated results for the quarter ended March 31, 2025

being the balancing figure between the audited consolidated figures in respect of the
full financial year ended March 31, 2025 and the published unaudited year-to-date
consolidated figures up to the third quarter of the current financial year, which were

subjected to a limited review by us, as required under the Listing Regulations.

For Parikh & Majmudar
Chartered Accountants
FR No. 107525

@

/| [C.A SATWIK DURKAL]

Place: Anmedabad PARTNER

Date: 30-05-2025 Pl Membership No. 107628
UDIN: 25107628BMHGBP2627
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SHAH ALLOYS LIMITED

Regd Off : 5/1,Shreeji House, B/h M.J.Library,Ashram Road, Ahmedabad - 380 006
IN : L27100GJ1990PLC014698 PHONE : 02764-352929 EMAIL: INFO@SHAHALLOYS.COM

STATEMENT OF CONSOLIDATED AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31ST MARCH,

2025
Amount ( Rs In Crores)
QUARTER ENDED YEAR ENDED
Particulars 31/03/2025 | 31/12/2024 | 31/03/2024 | 31/03/2025 | 31/03/2024
(Audited) |(Un Audited)| (Audited) (Audited) (Audited)
I |Revenue from Operations 29.76 51.90 127.87 266.52 592.38
Il |Other Operating Income 0.61 0.10 0.54 0.76 20.86
Other Non Operating Income 0.00 0.00 0.00 0.00 0.00
Il |Total Revenue (I +II) 30.37 52.00 128.41 267 28 6513.24
IV |Expenses
(a) Cost of materials consumed 17.87 9.88 92.52 147.21 423 89
(b) Chang_es in inventories of finished goods, (2.25) 3175 (5.64) 47.05 6.55
work-in-progress
(c) Employee benefits expense 297 2.54 4.29 14.76 21.91
(d) Finance costs 1.12 1.14 0.87 4 48 402
(e) Depreciation and amortisation expense 2.30 230 221 9.19 8.90
{fy Consumption of Stores & Spares 7.54 3.14 8.73 2475 47 93
(g) Power cost 2.39 2.85 22.59 35.99 97 17
(h) Other Expenditure 162 0.95 3.27 6.97 12.40
Total Expenses (a) to (h) 33.56 54 .55 128.84 290.40 622.77
V  |Profit / (Loss) Before exceptional and extraordinary 1.19 2.55 0.43 2312 9.53
items and tax (lll - IV) 5 (5 e R )
VI |Exceptional Item 0.00 0.00 6.09 0.00 (9.51)
Vil |Profit / (Loss) after exceptional and before extraordinary
% 2.55 5.66 A .04
items and tax (V+VII) $18) = e o
Vill |Current Tax 0.00 0.00 0.08 0.00 0.08
Deferred Tax (0.83) (0.63) 2.14 (5.69) (0.31)
IX [Net Profit / (Loss) for the period from continuing 2 1.92 3.44
operations (VII -VIIl) @) {142) i Kra i
X |Profit / (Loss) From discontinuing operations 0.00 0.00 0.00 0.00 0.00
Xl |Tax Expense of discontinuing operations 0.00 0.00 0.00 000 0.00
X ‘ert;:: / (Loss) From discontinuing operations (after tax) 0.00 0.00 0.00 0.00 0.00
Xili |Net Profit / (Loss) for the period (IX - X ) (2.36) (1.92) 3.44 (17.43) (18.81)
Share of Profit /(Loss) of Associate Concern (2.13) (0.24) 0.97 (2.29) 017
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
Release of Deferred Tax 0.00 0.00 0.00 0.00 0.00
Other comprehensive income Net of Tax 1.25 (0.15) (1.08) 0.80 (0.60)
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 1.25 (0.15) (1.08) 0.80 (0.60)
XVl |Total Income after Comprehensive income (3.24) (2.31) 3.33 (18.92) (19.24)
Earnings per equity share:
XVl |Paid-up equity share capital
(Equity shares having face value of Rs. 10/- each) 19.80 9.8 19,5 19.60 TR0
XVill [Reserve excluding Revaluation Reserves as per balance (8.54)
sheet of previous accounting year 3
XIX |Earnings per share (of Rs. 10/- each) (not annualised) ‘
(1) Basic (2.27) (1.09) 223 (9.96) (9.42)
(2) Diluted (2.27) (1.09) 223 (9.96) (9.42)
Notes:
1 The above Audited consolited results were reviewed by the Audit Committee and approved by Board of Directors in the meeting
held on 30" May, 2025.
2 Consolidated Results for the quarter ended March 31, 2025 have been prepared in accordance with The Companies (Indian

Accounting Standards) Rules, 2015 (IND AS) notified by the Ministry of Corporate Affairs. The consolidated results for the
quarter ended March 31, 2025 have been restated as per IND AS and are comparable on like to like basis




The format for above consolited results as prescribed in SEBI's Circular CIR/CFD/CMD/15/2015 dated November 30, 2015 has
been modified to comply with requirements of SEBI's Circular dated July 5, 2016, IND AS and Schedule IIl [Division I1] 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 year ended March 31, 2025 and hence, the Management has not given effect of the same in the
consolited 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 year ended 31st March, 2025 and hence, the Management has
not given effect of the same in the consolited financial results .

With reference to above, we submit that regarding segment reporting as per Indian Accounting Standard 108 applies to business
segments or geographical 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.

The figures of last quarter are the balancing figures between audited figures in respect of the full financial year and the published
year to date figures up to the third quarter of the current financial year .

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

for Shah Alloys Limited

wawy
Ashok Sharma
Whole Time Director

DIN : 00038360

Place : Santej
Date :30-05-2025




SHAH ALLOYS LIMITED

Registered Office: 5/1,Shreeji House, Behind M.J.Library,Ashram Road, Ahmedabad - 380 006

Statement of Consolidate Assets and Liabilities as at 31st March 2025

(Rs. In Crore)
As at As at
PARTICULAR 31/03/2026 31/03/2024
(Audited) {Audited)
ASSETS

1) Non-current assets

a) Property, Plant and Equipment 57.07 67.04

b) |Capital work-in-progress 9.01 9.01

c) Financial Assets

(i) Investments 4.81 7.11

(ii) |Trade receivables - -

(iii) |Loans - -

(iv) |Other Financial Assets 8.03 8.03

d) Deferred tax assets (net) 77.99 Y2.57

e) Other non current assets 2.68 2.62

2) Current assets

a) Inventories 30.10 82.04

b) Financial Assets

(1) Trade receivables 1.24 7.10

(i) |Cash and cash equivalents 2.64 0.22

(ili) |Loans 0.00 0.01

c) Other Financial assets 5 "

d) Other current assets 1.10 1.56
TOTAL ASSETS 194.67 257.31
EQUITY & LIABILITIES :

EQUITY:

a) Equity Share capital 19.80 19.80

b) Other Equity -27.49 -8.54
LIABILITIES :

1) Non-Current Liabilities

a) Financial Liabilities

(i) Borrowings 3.68 3.68

(ii) |Trade payables 1.56 1.58

b) Provisions 1.7 1.90

c) Other non-current liabilities - -

2) Current liabilities

a) Financial Liabilities

(i) Borrowings 75.24 76.52

(ii) |Trade payables 76.36 113.36

(iii) |Other Financial liabilities 22.66 11.30

b) Other current liabilities 19.26 34.76

c) Provisions 2.33 295
Total Equity and Liabilities 194.67 257.31

for Shah Alloys Limited

AL QA '

Ashok Sharm
Whole Time Director
DIN : 00038360

Place : Santej
Date :30-05-2025




CASH FLOW FROM OPERATING ACTIVITIES:

Net Profit before Tax

Adjustments for :
Depreciation
Loss / ( Profit ) on Sale of Assets
Interest expenses
Interest Income

Operating Profit Before Working Capital Changes
Adjustments for :

Trade and other receivables

Inventories
Trade Payable and others ( including non current
liabilities)
Cash Generated From Operations

Direct Taxes Paid

Net Cash from Operating Activities before Extra
Ordinery Items

EAUSGTVIUINGLY s

Changes in non current assets
Provision for diminution in value of long term
investments

Net Cash from Operating Activities after Extra
Ordinery Items(A)

CASH FLOW FROM INVESTING ACTIVITIES:
Sale of Fixed Assets

Purchase of Fixed Assets
Interest Income

Net Cash from Investing Activities(B)

CASH FLOW FROM FINANCING ACTIVITIES:

(Net of Repayment )
Interest Paid

Net Cash from Financing Activities(C )

Net Increase in Cash and Equivalent.(A+B+C)

Cash And Cash Equivalents as at the Close of the year

Proceeds from Long Term and Short Term Borrowings

Cash And Cash Equivalents as at the Beginning of the year

Place : Santej
Date :30-05-2025

SHAH ALLOYS LIMITED.
Consolidated Cash Flow Statement for the financial year ended as on 31st Marh 2025
Amount Rs In Crores
. 2024-25 2023-24
Particulars
(22.05) (19.85)
9.19 8.90
- (6.09)
448 402
(0.55) (0.63)
13.12 6.20
(8.93) (13.65)
6.32 12.32
5194 28.75
(53.77) (31.08)
4.49 7.99
(4.44) (5.66)
- 0.08
(4.44) (5.74)
(0.08) (0.78)
(0.086) (0.78)
(4.50) (6.52)
0.95 8.52
(0.18) (5.39)
0.55 0.63
1.32 3.76
1.32 3.76
10.08 6.77
(4.48) 560 (4.02) 275
5.60 2.75
242 (0.01)
0.22 0.23
264 022
for Shah A!ons Limited
shok Sharm
Whole Time Director
DIN : 00038360




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

Statement on Impact of Audit Qualifications for the Financial Year ended
March 31, 2025
[See Regulation 33 / 52 of the SEBI (LODR) (Amendment) Regulations, 2016]

I Sl. | Particulars Audited Figures (as | Adjusted Figures

No reported before | (audited figures after
adjusting for | adjusting for
qualifications) qualifications)

1. | Turnover / Total income 267.28 267.28

2. | Total Expenditure 284.71 295.18

3. | Net Profit/(Loss) -17.43 -27.90

4, | Earnings Per Share -9.96 -15.25

5. | Total Assets 194.67 194.67

6. | Total Liabilities 202.36 212.83

7. | Net Worth -7.69 -18.16

8. | Any other financial item(s) (as felt | -

appropriate by the management)

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 / Disclaimer of
Opinion / Adverse Opinion

Qualified Opinion

c. Frequency of qualification:
Whether appeared first time / repetitive
/ since how long continuing

Para 1 of Qualification : Since FY: 2017-18

Para 2 of Qualification :
Para 3 of Qualification :

Para 4 of Qualification

Since FY: 2017-18
Since FY: 2017-18
: Appeared for the First

Time

d. For Audit Qﬁalification(é) where the
impact is quantified by the auditor,
Management's Views:

Refer Para 1 & 4 of Qualifications of Auditors’
Report

e. For Audit Qualification(s) where the
impact is not quantified by the auditor:

Refer Para 2 & 3 of Qualifications of Auditors’
Report

(i) Management's estimation on the
impact of audit qualification:

Not Quantifiable

(ii) If management is unable to
estimate the impact, reasons for the
same:

Para No.1

On account of non-payment of principle and
interest to the banks, debts were declared
NPA by the Banks. Since company wants to
settle the dues amicably with banks, it did not
provide for interest

Para No.2




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 and hence, the management has not
given effect of the same in the Standalone
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
Standalone Financial Results.

Para No.4
Nofhing Further to add

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

Nothing further to add
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