
sr+L SHAH ALLOYS LTD. 
Corp. Office : Shah Alloys Corporate House, Sola - Kaloi Road, Santej, Ta. Kaloi, Dist. Gandhinagar- 382721 
Regd. Office : 5/1, Shreeji House, 5th Floor, Behind M.J.Library, Ashram Road, Ahmedabad- 6. India 
Phone: 02764 - 661100 I E-mail : info@shahalloys.com 

12.08.2021 

To, 

Department of Corporate Service 

Bombay Stock Exchange Ltd. 

PhirozeJeejeebhoy Tower. 

Dalal Street, 

Mumbai - 400 001 

BSE Scrip Code: 513436 

Sub.: Outcome of Board Meeting 

Manager 

Listing Department 

National Stock Exchange of India Ltd. 

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

Bandra - Kurlo Complex, Bandro (E), 

Mumbai - 400051 

NSE Symbol - SHAHALLOYS 

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

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

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

ended on 30.06.2021 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 inter alia have been transacted 

by the Board at today's meeting: 

1. The Board approved the Directors' Report for the year ended 31 st March 

2021. 

2. The Board approved the Notice of the 31st Annual General Meeting (AGM), 

which is scheduled to be held on the 28th day of September, 2021 
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3. The Board decided to close the register of members from 15th September, 

2021 till 28th September, 2021 (both days inclusive) . 

[The aforesaid Boord Meeting commenced at 18:30 hrs. and concluded at 19: 15 

hrs.] 

Kindly take the above on your record. 

Thanking you. 

Yours tait:r;~ 

j°' Sh~~imited 
Vi~ishra 
Company Secretary & Compliance Officer 

Encl.: As mentioned above 
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SA SHAH ALLOYS LIMITED 
Regd Off: 5/1,Shreej i 1 l ou~r. 13/h :\1..1.1.ihnir) .. \ shram Road. Ahmeclabad - 380 006 

CT\ : L27 100G.11 99Ul'LCOl-l698 \\ \\ \\ .S ll .\IL\LLO\'S.CO:\I 

STATE:\IENTOF STAND.\LO:\E l 'N.\l DITED Fl :\'A.\'CIAL RESl ' LTS 
FOR T H E Ql ARTER E!'\DED AS ON 30Tll Jl"NE, 2021 

Amou111 ( Rs In Crores) 

QUARTER ENDED YEAR E OED 
R. 

PARTICllLA I~ 30-06-202 1 3 1-03-202 1 30-06-2020 31-03-202 1 
'0. 

(ti n Audited) (Audited) (Lin Audited) (A udited) 

I Revenue from Operations 190.84 183.75 33. 18 50 1.92 
II Other Op~ratine Income 2.3 1 23.67 0.49 24.71 

Other Non Operating Income 9.32 0.00 6.66 -1 .15 
111 Total Revenue (I .,. Ill 202.-17 207.-12 -10.33 530.78 
)\" Expenses 

(a) Cost of materials consumed 1-10.00 122. 18 9.87 320.93 
(b) Changes in inventories of fi nished goods. \\Ork-in-progress (0.52) (0.36) 14.92 24.43 
(c) Employee benefits expense 5.96 6.4.:t 2.64 20. 19 
(d) Finance com 0 03 0.03 0.93 1.63 
(e) Depreciation and amonisai ion expense 2 82 3 2-l 3.24 12.97 
( f) Consumption of Stores & Spares 16 61 19.87 I 00 55 56 
(g) PO\\ er OOSl 18.58 17.57 2.60 45.44 
(h) Other E:xpenduure 4 S8 I I. 9 I 1.38 19. 18 
Tot:1l E~nenses (a) to (h) 18!!.06 180.88 36.58 500.33 

\I 
Prolif I (Loss) Ocfo1·c exceptional and ex traon linary items a11d 

14.4 1 26.54 3.75 30.-15 tax {Ill - IV) 
VI Excc11tional Item 0.00 16. 19 0.00 16. 19 

VII Profit I (Loss) after exceptional and befon· cxt raordi11ary 
1-1.-11 -12.73 3.75 -16.6-1 

items and tax IV+Vlll 
VIII Current Tax 0.00 0.00 0.00 e oo 

Deferred Ta.'\ 1.-ll 69.55 ( 1 01) 98.28 

I.\ 
i\et Profit I (Loss) for the period from conti11ui11)! operation~ 

13.00 (26.82) -1.76 (51.6-1) 
(\'11 -\ ' lll l 

x Pro lit (Loss) From d1scontinu111g ooerallons U.00 0 00 0 00 000 
XI Tax Ex11ense of discontinuing ooerations 0.00 0 00 0 00 0.00 

XII 
l'rolit I (Lo s) From discontinuing operations (after ta x) 

0.00 0.00 0.00 0.00 
IX-Xll 

XIII Net (Loss) 11rofi t for the 11eriod (IX - X l 13.00 (26.82) -1.76 (5 1.6-1) 
XIV Items not reclassifed to Profit and loss 

Rcmesurcment gain / loss on defined benefit plan 0.00 0 00 000 0.00 
Rdcase or Deferred Tax 0.00 0.00 0.00 0.00 
Other ('Olllllrchcnsive income ;\ct of Ta~ (0.03) (0.03) (0.03) (0. 13) 

X\' Other Comprehensive income thm will be rc·cla" 1 i<'d 111 I' & I () 00 0 00 () 00 0.00 
Tol:l l l'OlllDrchcnsive income Net of Tax (0.03) (0.03) (0.03) (0. 13) 

XV I Tomi l11 come after Com11rehcnsive inco111c 13.03 (26.79) -1.79 (S I.S I) 
Ea rnings pt>r equity share: 

XV II 
Paid-up equity share capital (Equity shares havi ng face \ alue of 

19.80 19.80 19.80 19.80 
Rs. I 01- each) 

XVIII 
Reserve excluding Reval uation Resen es as per balance sheet of 

(65.13) 
previous accounting )Car 

XIX Earnings per ~hare (of Rs. I 0/- each) (not annualist:d) 
( I) l3as1c 6 56 ( 13 55) 2 -10 (2608) 
(2) Diluted 6 56 ( 13 55) 2.·10 (26.08) 

:\OTES: 
The ahove Un Audited results were revie\\t:d and reco111111.:nded b) the Audit Committee and \\Cre appro,ed by Board of Director~ in 

I its meeting hdd on 12'h August. 2021. The StallllOr) i\udnor> ha1c earned out a Limited Revic11 of th.: ~inanc ial Results for the 
quanc:r ended on June 30.2021 



2 

3 

4 

5 

The format for above results as prescribed 111 SEBl's Circular CIR/CFD/CM D/ 15120 15 dated November 30, 20 15 has been modified to 
comply with requirements of SEBl's Circular dated July 5. 20 16. IND AS and Schedule I l l [Di1' ision llj to the Companies Act, 201 3 
applicable to companies that are required to comply with IN D AS. 

The management expects that the loss o f alloll'ance if any as per Expected credit loss M ethod on the financial assets will not be 
material enough in the quarter ended June JO. 202 1 and hence. the Management has not given effect o f the same in the financial results 

The management expects that the impact of "Effective Interest Method" to the Finance cost as per the Requirement o f IN D AS I 09 on 
the financial Results will not be material enough 111 the quarter ended 30\h June. 202 1 and hence. the Management has not given effect 

of the same in the financial results. 

Previous period figures have been regrouped and I or rearranged 11i1ercver necessar~ to make their class ificat ion comparable with the 

current period. 

FOR SHAH ALLOYS LIMITED 

ASHOK SHARMA 
WHOLETIME DIRECTOR 

DINCXJ038360 

PLACE: SANTEJ 
DATE: 12.08.2021 
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I 
u10 Comp<my pureuanl to tho RoyulaUon J3 of SEBI jllstJng ObligatJom and Dl~clo9uro 

Roqulromonts) RogulntJons, 2015,os omondcd 

Review Report to Boord of Directors of 

SHAH ALLOYS LIMITED, 

Ahmodabad. 

We have reviewed the accompanying statement of unaudrted standalone finane1al 

results of SHAH ALLOYS LIMITED (the ·company") for the Quarter ended 30°' 

June,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 

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, Navrang 
Ahmedabad - 380 009. Phones :- +91 79 26401701/02/03 Fax: - + 91 79 40092628 

Email : audit@smajmudar.com 



Basis for Quallfiod Opinion 

1 
· For tho Quartor ondlng on 30'h Juno ,2021, tho company has discontinued 

to mako t/Jo provision of lntorost on loans from banks (oxcludlng on tho 

settlement enterod wltlr ARCs for spoclf/c loons which oro assigned to 

t/Jom and also on tho loans w/1lcl1 oro time borrod undor the law of 

/Imitation ).Had tire company continued tho sold practlco of making 

provision of Interest 011 loans from banks for tho quarter onded on 3o'h 

Juna,2021, t/10 profit for tire quartor would hilvo beon lower by Rs 36.55 

lakhs and curront llabllltlos would have boon 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 June 30, 2021. 

3. The Company has not evaluated the provisioning requirement of a loss 

allowance on its financial assets so as to give impact of impainnent 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 June 30, 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 



1) The Company's currant llablllUos oxcoodod Its curront assets as at tho balance 

sheet date. Those condlUons lndlcato tho exlstonce of a material uncertainty that 

may cast significant doubt about tho Company's ability to contlnuo as a going 

concern. However, In view of tho management, tho Company Is making sincere 

efforts for the revival of the Business & the management is confident to recover 

the losses through Improved profitability In foreseeable future and therefore the 

financial results of the Company have been prepared on a "going concern 

basis". 

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

For Parikh & Majmudar 

Chartered Accountants 

FRNNO 107525W 

M.No. 40230 

UDIN: 21040230AAAAID4492 
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C IN: L27 100GJ1990PLC0 14698 WWW.SHAHALLOYS.COM 
CONSOLIDATED UNA UDITED FINANC IAL RESULTS FOR T HE QUARTER AS ON ENDED 30Tll JUNE, 2021 

Amount (Rs In Crores) 

SR. QUARTER ENDED YEAR ENDED 

NO. 
PARTICULARS 30-06-202 1 31-03-202 1 30-06-2020 3 1-03-202 1 

llln Audited) (Audi ted) (Un Audi ted) !Audited) 
I Revenue from Operations 190.84 183.75 33. 18 50 1.92 
II Other Operating Income 2.3 1 23 .67 0.49 24.7 1 

Other Non Operati ng Income 9 32 0 .00 6.66 4.15 
111 Tota l Revenue (I + Il l 202A7 207A2 40.33 530.78 
IV Expenses 

(a) Cos! of 111a1enals consumed 140 00 122.18 9 87 320.93 

(b) Changes in invemories of fi111shed goods. \\Ork-in-progress (0.52) (0.36) 14.92 24.43 

(c) Emplo}ee benefits expense 5.96 6.-1.J 2.6.J 2-0. 19 
(d) Finance costs 0 03 0.03 0.93 1.63 
(e) Depreciation and amon isation expense 2.82 3 .2.J 3.24 12.97 
(f) Consumption of Stores & Spares 16.61 19.87 1.00 55.56 
(g) Power cost 18.58 17.57 2.60 45.44 
(h) Other Expenditure .J .58 11 9 1 1.38 19.18 
Total Expenses (a) to (h) 188.06 180.88 36.58 500.33 

v Prolit I (Loss) Before except iona l and extrnordirrnry items and 
tHX (Ill - IV) 

14.41 26.54 3.75 30.45 

VI Exceptional Item 0.00 16.19 0.00 16.19 

VII Profit I (Loss) after exceptional and before cxtrnordinnr) 
items and tax (\/+\/Ill 

14A I 42.73 3.75 46.64 

VIII Current Tax 0.00 0.00 0.00 0.00 
Deferred Tax J.l I 69.55 ( 1.0 I) 98.28 

IX 
Net Profit I (Loss) for the period from cont inuing operations 

13.00 (26.82) 4.76 (5 1.64) 
1\111 -VIII) 

x Profit I (Loss) From discontinuing operations 0 .00 0.00 0:00 0.00 
XI Tax Expense of discontinuing operatio n~ 0.00 0.00 0.00 0.00 

XII 
Prolil I (Lo~ ) From discontinuing opera lions (artcr la\ )(:\-

0.00 0.00 0.00 0.00 XI) 
XIII Net (Loss) orofi l for !he oeriod (IX - X l 13.00 (26.82) 4.76 (5 1.64) 

Share of Profit /(Loss) of Associate Concern 9.32 (3.5 1) 6.66 .us 
XIV Items not reclassifed 10 Profit and loss 

Remesurement gain / loss on defined benefit plan 0.00 0.00 0.00 0.00 
Release of Deferred Tax 0.00 0.00 0.00 0.00 

Other comprehensive income Net of Tax (0.03) (0.03) (0.03) (0. 13) . 

xv Other Comprehensive income that will be reclass ifed in P & L 0.00 0.00 0.00 0.00 

Total comprehensive income Ne! of Tax (0.03) (0.03) (0.03) (0.13) 

XVI Total Income after Com1>rehcnsivc incom(' 3.7 1 (23.28) ( 1.87) (55.66) 
E:irnines per cQ ui ty share: 

XVII 
Paid-up equity share capital 

19.80 19 80 19.80 19.80 
(Equity shares having face value of Rs. I 0/- each) 

XVIII 
Reserve excluding Revaluation Reserve~ a~ per balance sheet of 

(74.48) 
previous accountrng }Car 

XIX Earni ngs per share (of Rs. I 0/- each) (no! annualised) 
( I) Basic 1.86 ( I I 77) (0.96) (28.18) 

(2) Diluted 1.86 (I I 77) (0.96) (28.18) 
NOTE : 

The above Consolidated Un Audited result> 11erc re' 1e11cd and recomrnrnded b) the Audn Cornn11llce and 11ere approved b) Board of 
I Directors rn ns meeung held on 12•h August 2021 . I he 'l1<llu10r~ Audnor> have earned out a Limrted Revrc11 of the Consolidated 

Frnancral Results for the quaner ended on June 30.202 1 



The format for above consolidated resul ts as prescribed in SCBl's Circular CIR/CFD/CMD/I 5/2015 dated November 30. 2015 has been 
2 modified to comply with requ irements of SEBl's Circular dated July 5. 20 16, IND AS and Schedule Ill [Division 11] to the Companies 

Act, 201 3 applicable to companies that are required to comply \\ 1th I DAS. 

The management expects that the loss of allowance if any as per Expected credit loss Method on the financial assets will not be 
3 material enough in the quarter ended June 30. 2021 and hence. the Management has not given effect of the same in the financial re$ults 

The management expects that the unpm:t ol"'Effect1ve Interest Method" 10 the Fi nance cost as per the Requirement of IND AS I 09 on 
.j the fi nancial Results '' ill not be material enough 111 th~ quarter ended 30th June. 2021 and hence, the Management has not given effect 

of the same in the consohdted financial re~ults 

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

FOR SllM I ALLOY Ll i\ llTED 

bSi ~lPLQ 
ASllOK SHARM A 

r · ~) WllOLETli\IE DIRECTOR 
DIN00038360 

PLACE: SANTEJ 
v~~ 

DATE: 12.08.202 1 
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t~AH AL OY iO 

Ahm dtb d. 
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vr w d th accompany1 g la!f! _ c/ ,. 

ult of HAH ALLOYS LTD (the ·co a / ) ' 
20 1. , th t tcm nt ) attached herev11lh. t;e 

to the requirement of Regulation 33 or the SE 

Requirements) Rogulallon, 201 5. as amended ( e 

This Statement Is the responsibility of the Company's ' 

) 

un 

p rtn pur u nt 

ion Otwo.,u 

on} 

m nt nd pprov d 

by the Board of Directors has been prepared In accordance with lndt n Accountln 

Standard 34 "Interim Financial Reporting· ("Ind AS 34°) p<e~c:rib d un<J r S c on 

133 of the Companies Act, 2013 read with relevant ru'~ !!sued ltlereunder and 

other accounting principles generally accepted In Ind Our re!pon~1b1l1ty r to 

express an opinion on the Statement based on our revie •1. 

We conducted our audit in accordance with the audi ng 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 indudes assessing the 

accounting principles used and significant estimates made by management. W:;;;:e:::;:;:;:~ 

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



.§_asis for Qualified Opinion 

1. For the Quart 
er ending on 30"' J 

discontinued to mak th uno ,2021, tho Holding company ho, 
(exc/udln o o e provision of lntorost on loans from banks 

g n the settlement ontorod With ARC fi 
are assigned to them and s or spoclf/c loans which 

h 
also on tho loans which aro I/mo borrod undor 

t e law of limitation ) Had ti 
• • 10 Holding company continued tho said 

practice of making p I 1 rov s on of Interest on loans from banks for the 
quarter ended on 30"' J 20 une, 211 the profit for the quarter would have 

been lower by Rs 36·55 lakhs and current I/ab/I/ties 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 quarter ended June 

30,2021. 

3. The Holding Company has not evaluated the provisioning requirement 

of a loss allowance on its financial assets so as to give impact of 

impairment if any as per the expected credit loss method as per the 

requirement of Ind AS 109 'Financial Instruments' and hence, the effect 

of the same if any on the Financial Results is not identifiable 

therefore. We are unable to comment upon its impact on the financial 

results for the quarter ended June 30, 2021. 

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

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

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

accompanying Statement, prepared in accordance with the recognition 

and measurement principles laid down in Indian Accounting Standard (" 

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



amended, read with relevant rules issued th 
ere under and other 

recognized accounting practices and policies has not d' 
1 1sc osed 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 MATTER 

1. The Consolidated financial statements states the holding companies 

current liabifities exceeded its current assets as at the balance sheet 

date. These conditions indicate the existence of a material uncertainty 

that may cast significant doubt about the holding Company's ability to 

continue as a going concern. However, in view of the management, the 

holding Company is making sincere efforts for the revival of the 

Business & the management is confident to recover the losses through 

improved profitability in foreseeable future and there fore the financial 

results of the holding Company have been prepared on a "going 

concern basis". 

2. The Consolidated financial statements which describes 

about the Non disclosure of Reportable Segments as required under 

Indian Accounting Standard - 108 'Operating Segments' by the 

Associate Company . As IND AS 108 Operating Segments mandates 

the disclosure requirements there is no impact on the 

Consolidated financial results due to non disclosure. 

For Parikh & Majmudar 

PA TNER 

M.No. 40230 

UDJN: 21040230AAAAIE9348 


