STEEL AUTHORITY OF INDIA LIMITED

No.CA-17(44)/2024 . 7™ November, 2024
The General Manager (MO) The Assistant Vice President
Bombay Stock Exchange National Stock Exchange of India Ltd.
Through BSE Listing Centre Through Neaps

Sub: Unaudited Financial Results for the Quarter/Half Year ended 30" September, 2024

Dear Sir,

It is hereby informed that the Board of Directors at its meeting held today ie. 7%
November, 2024, inter-alia, considered and approved the Unaudited Standalone and
Consolidated Financial Results for the Quarter /Half year ended 3ot September, 2024.

A copy of the following is enclosed pursuant to SEBI (LODR) Regulations, 201 5

» Unaudited Standalone and Consolidated Financial Results for the Quarter /Half Year
ended 30" September, 2024 along Segment Information, Statement of Assets and
Liabilities and Cash Flow Statement,

e Limited Review Report on Standalone and Consolidated Financial Results for the
Quarter/Half Year ended 30" September, 2024.

e Security cover available in case of non-convertible debt securities.
s Press Release.

The Board Meeting commenced at 1520 hours and concluded at 1800 hours.
The above are also being uploaded on the website of the Company at www.sail.co.in.

Thanking you,
Yours faithfully,
For Steel Authority of India Limited

Dhe
pidl
(M B Balakrishnan)

‘o ED (F&A) & Company Secretary

Encl. As above.
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REGISTERED OFFICE: I3PAT BHAWAMN, LOM ROAD, NEW DELHI. 140 603
Tel: +91 1124367401, Fax? +91= 11 24357015, E-mall: Investor.relellon@sall.In, Webslta: waw.sall.codn
Statement of Standalone Unaudited Financial Results for the Quarter and Half Year ended 30th September, 2024
¥ crores unless stated atherwise |
STANDALCNE
Sl. Mo, Quarter ended. Half Year endod Year ended
Particulars 30th S::;:mber, SOH;-G.Izu‘rla, anth -.20'33 her, | a0th “262-4 ber, | 30th Szaupzl:mbet. M"zrﬂm,
Unaudited Unaudited Unaudiied Unaudited Unaudited Audited
i |Income
(a) Rewvenua from operations 24674.70 23887.78 28713.54 48872.48 5407112 105374.59
[b} Other ncame 269.49] 200.18 173.67 468.64 81616 1148.06
Total Income (avh} 24544.19 24197.93 25687.21 4¥142.12 S4E87.28 106522 68|
2 |Expenses
a) Cost of materials consumed 1224259 13673.60. 13516.93 2591619 2ET73AE 57T618.84
) Changes in inventorlas of finlshed goods, wark-In-progreza
and breproducts {B78.99) (1618.35) 2018.87 (2297.28) (188.07) {3352.82)
) Employoe benedils expense  * 2871.68 77818 $125.11 SB49.84 1174792
d) Finance casta 757 52 691,45 805,22 1448.97 2473.81
o) Depreciation and amertisation expanses 130367 1402.00 132532 270578 5277.45
R Other expenses 733513 6844.94 718580 _14280.07 2002004 |,
Total Expenses {a¢bict d+a) 23831.64 2387191 27T78.05 AT703.55 101984.14
3 |Profit before Exceptional llems and Tax {1-2) - 1112.58 376.02 2111.E| 1435.# 231331 4528.51
4 _|Add { (Less): Exceptional ilems (rafer note 8} 0.00 {31176l 'ma.s%l 312.78)] [474.96) (840.84)
5 __|Profit hefore Tax {3+4} 1112.55 14.26! 1696.20 1126.81 1898.35 3E87.87
& |Taxexpanse
a) Currant tax 313.14 4.28 425,32 317.43 470,93 605,54
b} Defamad tax [84.11) (0.74) .30.22 (34.82) 26.81 349.02
Total dax expense (a+h} Z76.08 3.58 455,54 282.61 507.86 954.56
7 |Net Profit for the period {5 833.52 10.68 1240.66 84420 1350.49 2733.11|
8 |Other Comprehenstve Incoma {OCI) —l
A (i} ems that will not be recizssified 1o profit or [oss 0.32 (88.55) {52.74) {8B.268) {54.08) (322.72)
{ii] Income tax refaling to items that will nal be reclassifed
erafit or loss 0.84 22,34 0.20 22, (11,30 0551
§ |Total Comprehensive Incoms for the perfod {7+8} 83448 56.58 1188.12 778.82 135:” 2610,94:
10| Paidip Equity Share Capital (face velue of ¥ 10+- apch) 413D, 41230.53 413053 4130.33 4130.53] 4130.53
11 |Ressrves excluding revaluation eserve 50000.0%
12 | Eamings per equity share (of 2104- each) {not annuslised)
1. Basic (T} 2.02" 0.03 3.00 204 337 6.62
2. Diluted {T) 2o 0.0% 500 2.04 3.37 8.62
10 | Debt Equily Ratio 0.67
11 [Debl Senvice Coversqe Ratio (number of tmes) 2.0
12 |ipterest Servicg Coveraas Ralio (number of Himes) zaﬂ
Node: Refer accompanying notes to ths financial results,




STEEL AUTHORITY OF INDIA LTAITED

CIN: L27909DL 1973601006454

REGISTERED OFFICE: ISPAT BHAWAN, LODI RUAD, REW DELHI - 110 003
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B NV — 1
STANDALONE SEGMENT WIiSE REVENUE, RESULTS, ASSETS AND LIABILITIES

¥ crores unless slaled ofenwisa

STANDALONE
Quarter ended Year ended
Particulars 0th September, 30th June, IMh Septamber, | 3Gth Soptember, | 0h Septamber, 31* March,
2024 2024 2023 2024 2023 2024
. Unaudlted Unaudiiad naudited Unaudlied Unaudited ALdlted
[Segment ravenue Trom operations j
- Bhilai Steel Plant _ B575.23 7934.83 10064.20 16509.86 17098.53 33288.07
- Durgapur Steel Plam 2063.07 3150.20 3201.74 6113.27 8206.27 |. 12445.35
| - Fourksla Steel Plant 5538.77 6583.51 7176.89 12122.28 13427.24 26269.37
- Bokard Stéal Plant 5374.08 423,31 €0876.85 10297.37 13222.84 25755.25
- II5C0 Steel Plant 3279.29 3059.01 3504.84 £348.30 6413:30 12699.33
- Alloy Sleels Plant’ 31268 304.72 30767 617.41 807.80 1190.24
. = Salem Steel Flant 481,20 586.00 810,88 1047.20 1289.28 2408.75
- Visvesvaraya Iron & Steel Plant 58.04 48.49 | 2299 | 104.53 67.00 162.10
- Ctners 32359 438.97 316.44 762.56 662.56 1431.06
Total segment revenus 26903.93 27018.85 32184.50 53922.78 5905492 115657.52
Less: Inter-segrnent revenus 7228.23 302107 2470956 £250.30 ) 49&0 . 102582 .93
Net revenue from operations 24674.70 23097.78| 20713.84 48672.49 54071.12 108374.59
Segment results (Profit / (Loss) before '
Intere%r-axcaqgional items and tax)
- Bhilal SieelPla 1690.11 519.78 |- 1888.89 2200.80 2150.10 3548.54
~Durgapur Steel Plant 136.36 | 144.06 13401 280.42 181.68 564.80
- Rourkela Steel Plant {104.85) 370,04 468.90 265.08 . 72237 1415.53
_ - Bokaro Stesl Plant 30.80 31,78] 458,52 8,72 654.65 1365.80
- ISCO Steal Plant 187.75 {4103 84.54 146.72 169.42 20525
|+ Alloy Steels Plant {4.23) (12.30) {14.07) ‘(16,53 {20.02) (71.56)
- Salem Steel Plant {78.23) {82,01) {57.99) (141.24) {107.08) (227.38)
- Visvesvaraya [ron & Steel Plant {11.27) {12.46) {18.07) [23.23) {31.80) {48.57)
- Others - __15.74 14257 (240.35) 158.31 {208.21) 159.99 |
Total 1870.07 01747] 2716.38 2847.54 3531.13 7002.32
Less: Finance tosls . 767.52 891,45 . B05.22 144897 1217.62 2473.81
Less: Excéplional iterns .00 311.78 41498 311.76] 414,96 840.84
rofit before Tax 1112.55| 14.26] 1696.20 1126.51 1898.38 3687.67
[Segment Assels } .
|- Bl Stesl Plant 1501.85 34507 52 36623.35 36000.48 36693.35 35044.10
|- Durgapur Steel Plant 73.09 8845.36 7808.62 9018,35 7808.62 586584
- Rourkela Steel Plant (256.73) 28705.00 27675.17. 2653636 27675.17 29560.59
- Bokaro Sieel Plant 858.16, 25316.60 22053.30 25074.76 | 22053.30 2318008
| -TsTO Steel Plant 91.35. 15828.94 15654.75 15820.29 1585475 15984.81
- Alloy Steels Plant {4.76) 68566 651,85 §80.90. 651.85 694.95
- Balemn Stesl Plant (74.82) 2695.00 2445.48 2620.18 2445.48 2798.12
- Visvesvaraya Iron & Steel Flant {(17.30) 22993 222.06 212.63 222.08 22585
[ - Others (5273.18) 20198.69 10973.80 14923.53 |. 10973.90 1778550
Unallccated Assefs 172.76 226304 2235.45 2436.70 _2335.45 ~ 247150
— Toll (2938.55)| 139364.73 126643.93 136426.18 126643.93 137532.45|
[Segment Liabilitles ]
- Bhilai Steel Flant {354.68) 8344.30 946569 708062 | _ G465.60 8404.92
= Durgapur Steel Flant {20.11) 253.85 3688.14 3233.54 | 3668.14 331400 |.
- Rourkels Steel Plant 16.55) 48749 9730.57 8480.54 972057 B550.00
- Bokaro Steel Plant 124.00 8340.25 B038.46 5464.25 6038.46 5033.93
= ISCT Sieel Piant 8.14 1459.23 1476.36 146737 1476.36 1584.96
|- Aoy Sieels Piant 6.74 317.29 282.54 324.03 282.54 32085
[ - Talern Steel Piant (32.29) 513.47 549.94 481.25 546.94 82244
~ - Visvesvaraya lron & Steel Plenl 3.85 125.20 54,45 " 129,05 54.45 125.25
- Cihers (3336.63) 14447.80 11263.55 11111.17 11263.85 16586.07
Unallocated Diabiliies 247,48 42001.07 31366.46 4224855 31366.45 36050.30
: m Total (2359.98) 85280.75 73386.17 81929.77 73306,17 83401.91]
Ote : L . L I
rating Seqgments been Identi n line with Ind AS 108 - ng Segments. .




STEEL AUTHORITY OF INDIA LIMITED
CIN: L27100DL1973GOI00B454
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STANDALONE STATEMENT OF ASSETS AND LIABILITIES

R (% crore)
STANDALONE
Asat Asat
Particulars 30.05.2023 31.03.2024
Unudited Audited
ASSETS
{1) Non-current assets
(a) Praperty, plant and equlpment 6481232 65296.59
.| (b} Capital work-in-prograss 6442.71 6140.57
" Hc) Right of use assets 5401.57 5521.17
(d) Investmant property 0.598 0.99
{e) Other intangible assets 1522.45 1488.84
[f) Inventories 4648.30 4625.29
{g) Financial assets
{i} Investments 1735.55 1694.07
{ii) Loans 997.90 877.30
{lli] Other financlal assets 491.25 444,24
{h) Income tax assets {net) 740.29 374,70
{i) Other non-current assets 3438.78 3086.55
Total non-current assets 90232.10 89650.31
{2) Current assets
{3} Inventories 33552.04 32645.58
{b) Finencial assets
{l) Trade recelvables 6972.87 8308.72
{if) Cash and cash equivalents 41.37 13.73
liii) Bank balances other than (i} above 605.33 527.87
{iv} Loans 26.86 28.31
{v] Other financlal assets 911.60 1368.66
{c} Income tax assets 0.00 433.11
{d) Other current assets 3938.04 4541.05
46098.11 47867.03
Assets classifiad as held for sale 95,97 15.11
Total current assets 46194.08 47882.14
TOTAL ASSETS 136426.18 137532.45
EQUITY AND LIABILITIES
(1) Equity
{a) Equity share capital 4130.53 4130.53
{b) Other equity 50365.88 S0000.01
Total equity 54496.41 54130.54
{2) Nen-current liabilities
{a) Financial liabilities
{l) Borrowings 9223.38 9568.21
{ia) Lease liahilities 5144.53 £235.24
{ii} Other financial liabilities 1419.68 '1410.52
{b) Provislons 5618.76 572377
{c) Deferred tax liahilities (net) 6120.40 6178.20
{d) Other non-current liabilities 1874.53 1860.49
Total non-current llabilities 29401.28 29976.43
{3) Current liabllitias
(a) Financial liabilities
(i) Borrowings 26372.38 21025.11
lia) Lease liabilities 508.60 486.41
{li) Trade payables
(&) total outstanding dues of micro and small enterprises 523.70 £498.06
{b} total outstanding dues of creditors other than micro
and small enterprises 8901.49 14834.33
{iii} Other financial liabilities 9638.41 10517.18
{b} Other current liabilities 4379.66 4565.19
{c} Provislons 1676.99 1290,37
{d) Current tax liabilities {net) * 526.26 208.83
Total current liabilities 52528.49 53425.48
TOTAL EQUITY AND LIABILITIES 136426.18| 137532.45




STEEL AUTHORITY OF INDIA LIMITED

STAND#XLONE CASH FLOW STATEMERT (% crore)
For the perlod ended For the period ended
30th September, 2024 30th September, 2023
A. CASH FLOW FROM OPERATING ACTIVITIES : '
Profit before tax 1126.81 1898.35
Adjustments for:
Depreciation and amaortisation expenses 2705.76 2601.17.
Impairment loss - -
Gain.on disposal of fixed assets (net) 43.23 (217.81)|
Interest income (135.62) (134.91)} -
Dividend Income (135.58) (35.60)|
Finance costs 144897 1217.82
Unrealised loss.on foreign exchange fluctuations - -
Gain on sale of non-current Investments {0.08) -
Allowance for doubtful debts; loans and advances 6.72 7213
Other allowances 25.52 43.80
Unclaimed balances and excess allowances written back {95.22) (142.62)
Operating Profit before working capital changes © 4990.53 5302.33
Changes'in assets and Kabilities; '
Trade receivables 1333.68 {1365.79)
Loans, other financial assets and other assets 1055.94 (633.19)
Trade payable . {5907.20) (3431.22)
© Other financial liabilities and other Ilablhtles . (1460.32) 896,36
Provisions 154.85 237.29
Inventories: 938.59}| 2805.65
Cash flow from operating activities post working capital changes 771.11) 3B811.43
Income tax paid (net) - {365.59) (384.59)
Net cash generatéd__flused) in aperating activities {A) {1136.70} 3426.84
CASH FLOWS FROM INVESTING ACTIVITIES )
Purchase of property, plant & equipment’ (lncludmg capital (2683.58) (1924.41)
work-in-progress) and intangibles
Proceeds from sale/disposal-of property, plant & equipment 281.87 336.74|
‘Purchase of current and non-current investments (2.91) -
Movement in fixed deposits (net) (77.46) {64.63})
Interest received 68.09 79.05|
‘Dividend received 135.58 35.60
Net cash used in investing activities {B). {2278.41) .{1537.65)
CASH FLOWS FROM FINANCING__AC_TI&HTIES
Proceeds from long-term borrowings {341.67) 2,650.00
Repayment of long-term borrowings 289.39° (2473.03)
Proceeds/(repayment).of short-term borrowmgs {net) 5054.72 (348.32}
Lease liabilities (420.87) (153.71)
Finance cost paid (1128.82) (1282.98)|
Dividend paid (206.53)|
Net cash generated in financing dctivities {C}. _ 3442.75 {1814.57)
Net change in cash and cash equivalents (A+B+C) © 27.64| 7462 |
Cash-and cash equivalents at the beginning of the year 13,73 6.44
Cash'and cash equivalents at the end of the year* 41.37 81.06

* Includes balance with banks in curré'nt'acéounts,.cheques In hand and stamps in.hand.
The cash flow statement has been prepared using the Indirect Method as set out in.Ind AS-7, Statement of Cash Flows.
The d¢companying-notes are an integral part.of these standalone financial statements.




Notes to Standalone Financial Results:

1. The above results have been reviewed and recommended by the Audit Committee and approved
by the Board of Directors in their meetings held on 7% November, 2024

2. The financial results have been reviewed by the Statutory Auditors as required under Regulation
33, 52 and 54 read with regulation 63 of SEBI (Listing Obligations and Disclosure
Requirements}), Regulations, 2015.

3. As per the terms of sales with certain Government agencies, the invoicing to these agencies is
done at provisional prices, till a final price is subsequently agreed. The revenue recognized on
aforementioned provisional prices basis is as under:

. Zin crore
- Quarter Half Year | Cumulative | Quarter Half Year | Cumulative
ended 30% ended 30" | till 30% ended 30® ended 30% | till 30®
September, September, | September, | September, | September, | September,
2024 2024 2024 2023 2023 2023
3850.59 8 5950968 |23368.89% |3942.74# 5631.92# 20180.46*#

* include an amount of T489.32 crore on account of revision of provisional rail prices made with
effect from 1% April 2021.

# includes Z1749.30 crore recognized during the Quarter ended 30" September, 2023 towards
rail price revision for the Financial Year 2021-22, as per the recommendation of the Office of the
Chief Adviser {Cost), Ministry of Finance dated 26" October, 2023.

$ includes 21636.94 crore recognized during the Quarter ended 30" September, 2024 towards
rail price vevision for the Financial Year 2022-23, as per the recommendation of the Office of the
Chief Adviser (Cost), Ministry of Finance dated 27% August, 2024. However, the same is
pending for approval of the Railway Board. As per the assessment of the Company, it is highly
probable that significant reversal in the amount of cumulative revenue recognised will not occur.

4. The inventory of sub-grade iron ore fines generated at the captive mines of the Company were
not assigned any value in the books of accounts of the Company till the financial year ended 31st
March 2019, since, the Government of India Notification dated 19th September 2012 prohibited
all captive miners from selling such sub-grade fines.

Following the Government of India Order no.F.No.16/30/2019-M.VI dated 16th September 2019
allowing sale of sub-grade iron ore fines, the inventories of sub-grade fines held by the Company
gained economic value. In this regard, the Company also obtained opinions from the Additional
Solicitor General of India as well as the Expert Advisory Committee (EAC) of Institute of
Chartered Accountants of India (ICAT). Based on the aforesaid opinions, the Company
recognized these inventories as by-product inventory as at 31st March 2020. Since, these
inventories were generated over many years, making it impracticable to ascertain the actual
valuation, the Company assigned a valuation to such inventories basis average selling price of
similar sub-grade fines over the last 36 months as declared by Indian Bureau of Mines (IBM), a
Government of India organisation and as adjusted for royalty and other selling costs.

The Company has obtained all clearances including environmental clearance and clearance from
Director General of Mines Safety, Government of India. Further, procedural clearances have
been obtained from the State Government of Odisha. With respect to the State of Jharkhand,
gvacuation of dumped fines from D iburu lease has started in FY 2023-24 i




With respect to sale, the delay is procedural and the management expects to receive the
clearances in due course.

The management has been able to sell off such inventories in the State of Odisha. While, on an
-overall basis during the current and the previous years, there has been insignificant movermnent of
2.51 million tonnes in the volume of such inventories, there is significant market demand for
sub-grade fines and the recent sales price trends are indicative of considerable margins over and
above the carrying value of such inventories. The management also has plans to set up a
beneficiation plant in future that will consume significant volume of sub-grade fines annually.
Accordingly, in view of the management, there is no adjustment required in the carrying value of
these inventories at this stage.

Counsidering the substantial volume of inventories, the quantity estimated to be sold / consumed
within the next one year has been recognized as current and the balance has been classified as
non-current inventory.

As at 30th September 2024, the Company is carrying sub-grade iron-ore fines inventory of 40.47
Mt (as at 31st March 2024: 40.88 Mt) valuing Z3894.77 crore (as at 31st March 2024 valuing
¥3932.35 crore) which includes 38.57 Mt valued at ¥3733.47 crore classified as non-current
inventory at its various mines.

Likewise, the Company

- atits Barsua and Dalli Mines is carrying inventory of tailings of 11.11 Mt (as at 31st March
2024: 10.84 Mt) valuing Z522.78 crore (as at 31st March 2024 valuing ¥513.57 crore) which
includes 10.09 Mt valued at T465.74 crore classified as non-current inventory.

- at its Bhilai and Rourkela Steel Plants is carrying inventory of extractable iron and steel
scrap embedded in BF Slag and LD Slag of 0.45 Mt (as at 31st March 2024: 0.46 Mt)
valuing ¥ 443.69 crore (as at 31st March 2024 valuing ¥449.84 crore) which includes (.41
Mt valued at ¥406.42 crore classified as non-current inventory.

- at its Chandrapur Ferro Alloys Plant is carrying inventory of Granulated high manganese ore
(HMnO) slag and slag fines of 0.62 Mt (as at 31st March 2024: 0.59 MT) valuing %42.67
crore (as at 31st March 2024 valuing ¥42.35 crore) classified as non-current inventory and
inventory of Amalgamated left over material of 0.11 Mt (as at 31st March, 2024: 0.30 Mi)
valuing at Z12.24 crore (as at 31st March 2024 valuing ¥Nil crore) classified as current
inventory.

The Company is formulating a detailed plan for disposal / consumption of these inventories.

Considering the market volatility, steel market dynamics, possibility of future additions to steel
and pellet making capacity in the country which may augment the demand of these materials, the
carrying value of the non-current inventories need not be adjusted for any unforeseeable changes
in the future prices. Accordingly, in view of the management, the carrying values of the
aforementioned inventories are the best estimates basis the information available at this stage.

. The Nine Judge Bench of the Hon’ble Supreme court, vide its order dated 11th November, 2016,
upheld the Constitutional validity of the Entry tax legislations passed by the various States.
However, the Bench directed that certain other matters raised by the Petitioner, such as matter
relating to Entry tax on account of discriminatory rates resulting in entry tax liability amounting
to T 762.91 crore on iron Ore and Coking Coal in Bhilai-Durg area @ 6% as compared to lower
rate of 1% on Coking Coal and 3% on Iron ore in rest of the areas of Chhattisgarh, Entry tax
amounting to ¥101.98 crore on goods entering into the local area of Jharkhand from other State




applications were filed under settlement scheme (Chhattisgarh Settlement of Arrears of Tax,
Interest and Penalty Act, 2023) for settlement of Entry Tax dispute pertaining to rate
discrimination. The disputed amount are ¥ 762.91 crore for which the settlement amount of
Z137.72 crore as per scheme has heen provided as on 31st March, 2024, Accordingly, various
matters raised by SAIL are pending -with Jurisdictional High Courts/assigned authorities/
Commercial Tax Department. Pending decision by the Courts, the disputed Entry Tax liabilities

of %727.17 crore have been treated by the Company as Contingent Liability as on 30%
September, 2024 (As at 31 March, 2024 - €724.02 crore)

. Hon’ble Supreme Court dismissed the SLP by the Company in respect of dispute with Damodar
Valley Corporation(DVC) related to provisional tariff petition of electricity charges for 2009-
2014 vide order dated 18th January, 2017, keeping the question of law open. The Order of
Central Electricity Regulatory Commission (CERC) dt.7/8/2013 related to Tariff of 2009-2014
against Petition No.275/GT/2012 has been challenged before Appellate Tribunal for Electricity
(APTEL) (Appeal No.18 of 2014) in which the Company has also intervened and the order of
APTEL is pending. Further, in respect of the civil appeal filed by Damodar Valley Corporation
(DVC) pertaining to tariff of Financial Year 2004-05 to 2008-09 against the order of the
Appellate Tribunal for Electricity (APTEL), the Hon’ble Supreme Court of India dismissed the
appeal vide its Order dated 3rd December, 2018, which could also have an effect on future tariff
orders in view of consideration of certain parameters for fixation of tariff. Accordingly, State
Electricity Regulatory Commission (SERC) will finalise the retail tariff as directed by APTEL,
the financial implication of which can only be ascertained after the Tariff fixation by SERC. For
the State of Jharkhand where the dispute of ¥587.72 crore arises, DVC has filed its Retail Tariff
Application in November, 2020 along with application for Annual Revenue Requirement before
the Jharkhand State Electricity Regulatory Commission (JSERC). for the period of 2006-07 to
2011-12 and also seeking adjustment of Revenue Gap/Surplus in the period of 2012-13 to 2014-
15. The Company has also filed their objections on 28th December, 2020 to the aforesaid
Application of DVC. TSERC finalised the Category-wise Retail Supply Tarff of DVC for the
period from FY 2006-07 to FY 2011-12 vide order dated 31¥ October, 2023. However, DVC has
preferred an appeal before Hon'ble APTEL against the order of the JSERC regarding the
consideration of non-tariff income in totality in the tariff order. APTEL vide it’s order dated 5th
February, 2024 allowed the appeal of DVC with request to the commission to pass an order
afresh at the earliest. Pending fixation of such Electricity Tariffs, disputed demands of DVC of Z
587.72 crore upto 30" September 2024, (upto 31 March, 2024, ¥ 587.72 crore) has been treated
as Contingent Liability. Against the said claims, the entire amount has been paid to DVC and
retained as advance. Further from 1st April, 2017 onwards full invoice value is being paid and
charged to revenue.

. Writ Petition No. 3427 of 2011 was filed by the company for quashing the Notification no. 272
& 275 dated 1t April, 2011 under which the water rates for the industrial use from Tenu Ghat
dam was enhanced unilaterally from Z 4.50 per thousand gallons to T 26.40 per thousand gallons.
The Single Member Bench of Hon'ble Jharkhand High Court vide its order dated 18" October,
2011, restrained the government of Jharkhand from disrupting water supply of the petitioner as
well as adopts any coercive measures in lieu of realization of the amount at the escalated rate of
¥ 26.40 per thousand gallons provided the petitioner continues to deposit the water charges on
the old rate.

However, writ Petition No. 3427 of 2011 was disposed of by the Single Member Bench of
Hon'ble Jharkhand High Court, Ranchi, on28® June, 2024. Moreover, challenge to the
Notification No.2/PMC/ Jalapurti-175/2007-272 & 275 dated 1% April, 2011 was dismissed by
the Single Member Bench of Hon'ble Jharkhand High Court.

The company had filed an appeal vide LPA No. 540/2024 against the aforementioned judgement




An amount of T 1826.16 crore demanded by the water resources department (including
interest/penalty) has been treated by the company as contingent liability as on 30™ September,
2024 as the decision on the acceptance of the appeal was pending before the Division Bench of
Hon'ble Jharkhand High Court..

. Exceptional Items includes:

(D) For the current quarter/half year ended 30" September, 2024

¥309.34 crore relating to perquisites and allowances payable to Executive Employees of the
Company from 26 November, 2008 to 4 October, 2009 (11 months) pursuant to Government
of India/Ministry of Steel letter dated 30" July, 2024 basis the Hon’ble Kolkata High
Court’s order dated 13™ September, 2023 and Z2.42 crore towatds settlement of contractual
disputes (20.27 crore in CMO and %2.15 crore in ISP) under Vivad se Vishwas Scheme II.

(I1) For the year ended 31st March, 2024
T394.39 crore towards settlement of contractual disputes under Vivad se Vishwas Scheme 11

and ¥446.45 crore towards settlement of Eniry Tax dispute under Chhattisgarh Settlement of
Arrear of Tax, Interest and Penalty Act, 2023,

9. Ministry of Steel, Government of India, vide its letters dated 19 January 2024 in exercise of the

10Q.

11.

powers conferred by sub-rule (1) of Rule 20 of the Conduct, Discipline and Appeal Rules, 1977
of the Company had placed two directors of the Company on suspension with immediate effect
and further complying with the Ministry of Steel, Government of India, letter dated 19® January,
2024 the Company has placed some Below Board Level Officials of the Company, on
suspension with immediate effect, basis a preliminary enquiry done by the Central Vigilance
Officer on complaints received with respect to certain policy/pricing decisions of the Company.
Now, pursuant to Government of India/Ministry of Steel orders dated 28" June, 2024, the
suspension of the directors has been revoked with immediate effect. Further, the Company has
also vide its order dated 28% June, 2024, in exercise of the powers conferred by sub-rule (5) of
Rule 20 of the Conduct, Discipline and Appeal Rules, 1977 of the Company, revoked the
suspension of all employees mentioned above with immediate effect. In view of the
management, on the basis of their internal assessment, the matter is not likely to have a material
impact on the operations of the company and/or these financial results.

Pursuant to the SEBI Circular having reference number SEBIHO/DDHS/DDHS-
RACPODI1/P/CIR/2023/172 dated October 19, 2023, with respect to the framework for fund
raising by issuance of debt securities by Large Corporates, the company has been identified as
a ‘Large Corporate’ as per the criteria mentioned in the circular and will comply with the
requirements of the said circular,

The Auditors, in their Audit Report on the Standalone Financial Statements for the Year ended
31st March, 2024, have brought out that

(1) As referred in note 47.2(a)(i) to the accompanying standalone financial statements, the
constitutional validity of the Entry Tax Act has been upheld by the Hon'ble Supreme Court
and the matters relating to levy of entry tax are now pending before regular benches of the
Supreme Court / Jurisdictional High Courts / Commercial Tax Department /assigned
authorities. Pending decision by the other aforesaid Courts, the management is of the view




Company for the disputed entry tax demand in various states amounting to ¥ 724.02 crore
(net of ¥ 137.72 crore recognised as a liability basis ongoing settlement proceedings as
explained in the said note) as on 31 March 2024. However, in the absence of sufficient
appropriate evidence to support the management's view, we are of the opinion that a
provision for entry tax-liability should be recognised in the standalone financial statements.

(i) As referred in note 47.2(b) to the accompanying standalone financial Statements, current
assets include advance of ¥ 587.72 crore paid under protest to Damodar Valley Corporation
against the bills raised for supply of power for the period 2010-11 to 2016-2017. The matter
is under litigation and currently pending before Jharkhand State Electricity Regulatory
Commission (JSERC) for finalization of tariff. The management is of the view that the
amount paid under protest is fully recoverable and thus, no adjustment is required in the
accompanying standalone financial statements. However, in the absence of sufficient
appropriate evidence to support the management's contention of recoverability of these
balances, we are. of the opinion that an allowance for possible non-recoverability of such
advance should be created in the accompanying standalone financial statements.

In respect of items (i) and (ii), the Company’s position has been clarified in notes 5 and 6
above.

12. The figures for the previous periods have been re-grouped, wherever necessary, so as to conform
to the current periods classification.

For and on behalf of Board of Directors

o o
{ Anil Kumar Tulsiani )
Place: New Delhi Director (Finance)
Dated: 7™ November, 2024




STEEL AUTHORITY OF INDIA LIMITED
CIN: L27109DL1973G0I006454

REGISTERED OFFICE: ISPAT BHAWAN, LODI ROAD, NEW DELHI - 110 003
- Tel: 491 11-24367481, Fax: +91. 11 24367015, E-mail: investor.relation@sail.in,
Website: www.sail.co.in

Compliance under regulation 52(4) of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (as amended) for the half year ended 30t September’2024.

Sl
No.

Particulars

Quarter
ended 30th
September,

2024

Quarter
ended 30%
June,
2024

Quarter
ended 30"
September,
2023

Half Year
ended 30t
September,
2024

Half Year
ended 30t
September,

2023

Year
ended 31%
March,
2024

Debi-Equity Ratio

{Tolal barrowings/ Total
equity)

0.78:1

0.77:1

0.58:1

0.76:1

0.58:1

0.67:1

Debt Service Coverage
Ratio

(Earning avallable for debi
service/ Debt service cost)

3.69

2.79

1.13

3.23

137

2.08

Interest Service Coverage
ratlo

'| (EBiT/ Total finance costs)

2.27

1.33

4.08

1.82

2.64

2.64

Debenture Redemption
Reserve (I |n crore)

115.82

123.78

126.13

115.82

126.13

123.78

Nat Worth
(¥ in crore)

54496.4

£4074.98

b3257.76

54496.41

5325776

54130.54

Net Profit{Loss) after tax
(T in crore)

833.52

10.68

1240.86

844.20

1390.49

2733.11

Earnings per share
({not annualised)

2.02

0.03

3.00

2,04

3.37

6.62

Current ratio

(Current Assets/ Current
Liabiffties)

0.88

0.88

0.82

0.88

0.82

0.90

Long term debt to working
capital

(Non-Current  Borrowings
including Current maturities
of long term debt and loass
liabilities/working capital)

10

Bad debt to Account
receivable ratio

(Bad debts written off/
Accounts Recaivabla)




STEEL AUTHORITY OF INDIA LIMITED
CIN: L27109DL1973G 01006454

REGISTERED OFFICE: ISPAT BHAWAN, L.ODI ROAD, NEW DELHI - 110 003
Tel: +91. 11-24367481, Fax: +91- 1124367015, E-mail: investor.relation@sail.in,
Website: www.sall.co.in

Compliance under regulation 52{4) of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (as amended) for the half year ended 30* September’2024.

Sl

Particulars

Quarter
ended 30t
Septembar,

2024

Quarter
ended 30t
June,

2024

Quarter
ended 30
September,

2023

Half Year
ended 30"
September,
2024

Half Year
ended 30
September,.
2023

Year
ended 31
March,
2024

11

Current liahility ratio

{Current liabilities/ total
liabliitles)

0.64

0.65

0.61

0.64

0.61

0.54

12

Total dabts to total assets

(Tofal Debts/ Total Assets)

0.30

0.30

0.24

0.30

0.24

0.26

13

Debtors turnover (no. of
days)

(Average trade receivables/
Revenue from operafions *
no. of days)

27

30

18

29

20

24

14

Inventory Turmover (no. of
days) .

(Average invenicrias/
(Revenue from operations)
* no. of days)

146

147

96

142

105

121

18

Operating margin (%}

(Profit before depreciation,
interest, tax and
exceptionai items/ Revenue
from operations)

12.86

10.08

13.61

11.49

11.34

1185

16

Net Profit Margin (%)

{Net Profit after fax/

Revenue from operations)

3.38

0.04

4.18

1.73

2.57

2,59

17.

Qutstanding redeemable
Preference shares «
(Quantity & Value)

NOT APPLICABLE

#Working capital is negative




STEEL AUTHORITY OF INDIA LIMITED
CIN: L27109DL1973G0I006454

REGISTERED OFFICE: ISPAT BHAWAN, LODI ROAD, NEW DELHI - 110 003
Tel: 401 11-24367481, Fax: +91- 11 24367015, E-mall: investor.relation@sall.in,
Website: www.sail.co.in

Compliance under regulation 54 of SEBI {Listing Obligations and Disclosure Requirements})
Regulations, 2015 (as amended) for the half year ended 30" September’2024.

Sl Particulars = Quarter Quarter Quarter Half Year Half Year Year
| No. | ended 30" | .ended 30" | ended 30" | ended 30" | ended 30* | ended 31%
September, June, | September, | September, | September, March,.
: 2024 2024 2023 2024 2023 2024
1. | Securities Cover 1150 11.29 11.31 11.50 11.31 11.66
: (number of times) ’
[Value of assets
having exclusive . Y.
charge!(Oulslandlng
value of
corresponding debt +
Interest Accrued)]

- 2.~| The Company has maintained. security .cover.of 100% or higher in respect of its. secured listed non-convertible
_| debt securities .as per the terms of offer document/ Information Memorandum and/or Debenture Trust Deed,’
sufficlent o discharge the princlpal amount and the interést thereon at all times for the secured listed non |
convartible debt sacurities.

Further, security has been created on specified assets of the Company through Equitable mortgage as-per the
tarms of respective Debenture Trust Desds for 41l secured listed non-convertible debt securities issued by the
Company. The Company is also in compllanoe with all the covenants, in respect of all listad -non-convertible debt
securities |ssued by the Company.

LIST OF BONDS OUTSTANDING AS ON 30 SEPTEMBER, 2024

-8l. | Series ISIN NO Date of Amount | Interest | Tenure | Redemption
No ] allotment | (Rs./Crs) | Rate (%) | {Years) Date .
14 AX INE114A07869 14-Oct-14 | 1000 . 9.00 10 14-Oct-24
2 AK-X1 INE114A07620 26-Oct-09 14 880 15 28-0ct-24
3 AK-XI INET14A07638 | 26-Oct-09 14 8.80 | 16 26-Oct=25
' ' __TOTAL BONDS 1028 -




STEEL AUTHORITY OF INDIA LIMITED
CIN: L27109DL1973GOI006454
REGISTERED OFFICE: ISPAT BHAWAN, LODI ROAD, NEW DELHI - 110 003

Compliance under regulation 52 (7) & 52(7A) of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 {(as amended) for the half year ended 3o September’2024.

Tel: +91 11-24367481, Fax: +91- 11 24367015, E-mail: investor.relation@sail.in,
Website: www.sail.co.in

Pursuant to regulation 52{7) & 52{7A) of the Securities and Exchange Board of India (Listing Obligation and Disclosure
Requirements), Re'gulations, 2015, statement on utilization of proceeds of Non-Convertible Securities (Nil Report) for the
half year ended 30" September, 2024 is detailed below:

A. Statement of utilisation of Issue proceeds: NiL

Name | ISIN | Mode of Type of | Listed | Date | Amount| Fund Any If 9 is yes, | Remarks,
of Fund [nstrument at of Raised | Utilized | Deviation | specify if any
issuer Raising raising {Yesi/No) the
{Public funds purpose
Issue/ for which
Private funds
Placement) were
utilized .
1 2 3 4 5 6 7 8 9 10 11
SAIL | NIL NIL NIL NIL NIL NIL NIL NIL NIL NIL
B. Statement of deviation/variation in use of [ssue proceeds: NIL
Particulars Remarks
Name of Listed Enlity SAIL
ISIN NIL
Mode of Fund raising NIL
Type of Instrument NIL
Date of Raising Fund NIL
Amount raised NIL
Report Filed NIL
Is there a deviation/variation in use of funds raised? NIL
Whether any approval is required to vary the objects of the issue stated in the prospectus/offer NIL
document?
If yes, details of the approval so required NIL
Date of approval NIL
Explanation for the deviation/variation NIL
Comments of the audit committee after review NIL
Comments of the auditors, if any NIL

Objects for which funds have been raised and where there has been a deviation/vaniation, in the following table:

ISIN Original Modified Original Modified Funds Amount of Remarks,
Object Object, if |- allocation | allocation, | Utilized deviation/variation if any
any if any for the quarter
NIL NIL NIL NIL NIL NIL NIL NIL

a.

Deviation could mean;

Deviation in the objects or purposes for which the funds have been raised.

b. Deviation in the amount of funds actually utilized as against what was originally disclosed.

Date: 7™ November, 202
Place: New Delni

ot

Madhvi Vaghi ADHVI VASHIST
General Mana ,F.m; Wgnager (Finanse}
aWﬁuF [NDIA LIMITED

4s1eauu12?§lﬁ . H 10002

i, v Dathi-110003

lepot Bhawan, Lot Road, New

\J

Q&mﬁm\\¢&“&

i N NIGAM
yepn NigaWE E e

Executive Director (F & A)

wira
STEEL AUTHORITY O
wqw, gy 98, |

temmb Bhowan | adi Roa

alfw

w4
F INDIA LIMITED
4 faeei-110003

4 Mew Deti-110003




JN GUPTA & COLLP

Chartered Accountants

E-732, Nakui Path, Opposite Jyoti Nagar Thana, Lalkothi, Jaipur-302015
Contact No. 0141-4043895, 9001893895 INDIA

Email: jnguptacoho@gmail.com
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SECURITY COVER CERTIFICATE

Date: 07" November 2024
Cert.Ref: CPC/IDBI/006/2024-25

Ta,

IDBI Trusteeship Services Limited
Universal Insurance Building, Ground Floor,
Sir P M Road, Fort,

Mumbai — 400001

1. This certificate is issned in accordance with the terms of our engagement with TDBI Trustegship Services
Limited acting as Debenture Trustee of M/s STEEL AUTHORITY OF INDIA LTD having its office situated
at ISPAT BHAWAN LODI ROAD, NEW DELHI -110003,

2. We J N Gupta & CO LLP, Chartered Accountants, have been requested by the Debenture Trustee to
examine the documents and details provided to us by the Company for issuing Security Cover Certificate as
per the requirements of SEBI/HO/DDHS-PoD1/P/CIR/2023/109 dated March 31, 2023 read with puidelines
under sub regulation 56{1)(d) of SEEL LODR Regulations 2015 in respect of its listed non-convertible debt
securities as at September 30th, 2024. This Report is required by the Debenture Trustee to ensure compliance
with the SEBI Regulations.

‘Management’s Responsibility

3. The preparation of the Statement is the responsibility of the Management of the Company including the
preparation and maintenance of all accounting and other relevarnit supporting records and documents. This
responsibility includes the design, implementation and maintenance of internal control relevant to the.
preparation presetitation of the ‘Statement and applying an appropriate basis of preperation; and making
estimates that are reasonable in the circumstances,

4. The Management of the Company is also responsible for ensuring that the Company complies with all the
relevant requirements of the SEBI Regulations, the Circular and the loan documenis including the Debenture
Trust Deed and for providing all relevant information to its lenders and for complying with all the covenants
as prescribed in the respective loan documents and the Debenture Trust Deed in respect of the Debentures,

3. The Management is also respomsible to ensure that Security Cover Ratio as September 30th, 2024 is in
compliance with SEBI/HO/DDHS-PoD1/P/CIR/2023/109 dated March 31, 2023 with the minimum:Security
cover requirement as per the Debenture Trust Deed as given in Annexure 1 attached fo this certificate.

Independent Auditor’s. Responsibility

6. It is our responsibility to provide reasonable assurance that the details as referred to in the Statement
enclosed herewith have been correctly exiracted from the unaudited/audited financial statements and other
records produced before us and for the same we have performed following procedures: -

- Read the unaudited standalone financial statements of the Company for the year ended Scptember 30th,
2024; .

- Read the debenture trust-deeds of the outstanding debentures covered by this certificate as at September
30th, 2024;

= Verified the details of assets made available as security for the debentures and other borrowings of the
Company;

\4



7.

10,

I1.

12,

13.

ForJN

= Verified the arithmetic accuracy of working for sccurity coverage ratio and traced the figures in the
working with réfeérence to financial statement as at September 30th, 2024;

-  Obtained such other documents, records and information from the Company and the Debenture Trustes
as we deemed relevant for our engagement;

= Made such enquiries with the management and executives of the Company as we deemed fit to enable
1s to present true and correct facts;

We have conducted our examination of the Statement in accordance with the Guidance Note on Reports or
Certificates for Special Purposes issued by the ICAI. The Guidance Note requires that we comply withthe
ethical requirements of the Code of Ethics issued by the ICAL

We have complied with the relevant applicable requirements of the Standard on Quality Central ($QC) 1,
Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other
Assurance and Related Services Engagements.

Qur seope of work.did not invalve us performing andit tests for the purposes of expressing ap epinion on the

fairness or accuracy of any of the financial information or the financial results of the Company taken as a
whaole. We have not performed an andit, the objective of which would be the expression of an opinion on the
financial results, specified elements, accounts or ifems thereof, for the purpose of this report. Accordingly,
we do not express such opinion.

This Certificate is being issued for the secured NCDs (List as per Annexyre 1).

Based on verification of documents and information and procedures conducted as above and compliances
made by the Company, we hereby certify that details as tegards security coverage as at September 30th,
2024 referred to in the Statement A is true and correct and that the Company has complied with all
covenants and terms of issue of the debentures.

There are ne significant deviations in security cover ratio compared to the security cover ratio for the period
ended September 30th, 2024,

This certificate is provided to IDBI Trusteeship Services Limited acting as Debenture Trustse of the
Company to enable them to comply with relevant provisions of SEBI (Debenture Trustee) Regulations, 1993
read with the circulars and puidelines and SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and it should not be used for any other purpose without our prior written consent. We
neither accept nor assume any duty or lisbility for any other purpose or to any other party to whom our
certificate is shown or into whose hands it may come without our prior consent in writing,

Gupta & COLLP Date: 07™ November 2024

Chartered Accountants Place: New Delhi
Firm Reg No. 006569C/W100892

Digitally signed by
Y AKANSHGUPTA
bl Date: 2024.11.07

CA. Akansh Gupta

Partner

12:45:16 +05'30"

Membership No. 456312
UDIN: 244563 12BKASNS5051

Enclosure:

1.
2,

Statement A (Security Cover working on standalone basis)
Annexure ~1 List of NCDs as on 30.09.2024

-~
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Farmat of certificnte for Security cover from the Statatory Anditor

To,

IDBI Trusteeship Services Limited

Mumbai.

Based on examination of boolks of accounts and ether rel du/d tof [“the Company™), we hereby cetify that
a) Sccarity Cover for Hated debt securities:

i.The finaneial infonnation as on 30-09-2024 has been extracted from the books of accounts for the quaster ended 30-08-2024 and other relevant rocords of the listed eatity;

ii, The assets of the listed entity provide coverage of 11:50 times of the interest and principsl amomnt, which iz in accordnnce with the terms of fssue f debentare trist deed

PO P

{ asper t of asset cover ratie for the Secured debt secaritics - table — I)

IBi

§ia_c_|.u'lg_t_ies"and\$:_(chalftgs-qud;qﬂn&ia

a Colwnn B Calumn C[  Coken,gx Celun, pa G Fiv Calumm Gv Column Column| Cokamn Column Cofumn L Column Calumm N Column ©
Cokara L Hvi i 4 K N _
Exelunive Exelualve Parl-Fassa Parl-Paszu | Pari- Passu Charge | Axzets not . (Total C Rolabed to anly thoss items covarsd by this certificats
Cherga Charge Charge Charge offered a3 |Eliminatien| #a H)
Parficadar | Sacurlt y (:r:::::‘ln
]
Deacription of nxsef for which thia : Asets sharod by Other asssts an j debt j Market | Camying Mook waluc for Canying valucfbock
cartificata refutn pari passu debt | whizh thers bs parl- amaunt Velus for  [exchasive chargs asscts valne: for parl passn
helder (ineludes Paasy aharge fdered Axxetn  |whare market valoe vam' mssets
Debt torwtich|  Other Dt o which dd:t[wmdldus [excluding items mir: than tharged en [5 nol fabai lss: where maarkel vahacis - Tarzl
Wocmmone | deournd woorwcae | corbilicatc s covered once (due Extlushve |escotamahle o P not asceniainablo or Vilus =KL+
benglesud |  Dubt wogioioe | ismcdd to bosle  [anplicablz e epplicatl. ()
odtisr debt sxcluslve (Fo Eg Bk SVl \(Fer  Ex Bank
plus pari Belance, DSRA Balsnee, DERA
passu wirket veme iz noe mirkat valos i3 not
with parl- n cobamn ’ j
PasEU F) Relating 1o Galumn P
charge)
Book' [ Vesi Beck Book
Vahse kg No Voo Value
ASSETS )
Fropedy, |Propenty Pl & Equipment 1285407 875833 | Yea 43,199.52 64,1232 ’ 12, 85407 12,854.07
Plank ard X
Equipment
Capitad . B ! &A42.71 544271 ’ : =
Wirk-inm
Right ol g i ' 5ADLST 520057 i -
Use Asaria - _
(Gontwil : . ! - B -
C ! ' : " “1.5n4% 152245 : : : -
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(Cover on
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Security Cover
Fatlo Ratio
11.50

" This colunon shall Intiude book value of 0ssets kaving exclysive charge and outstanding book vahie of debt for which this certiflcate ks fustied.

it This colmn shalt include book valve of assets hioving exclusive chorge and outstonding book vatue of af corresponding debt other than column €,

1 This cofeimn thaffinclude debt for which this certificale fy Isstred having any pard passu charge - Mention Ves, else N

v This columiz shalf include a} bouk valve of asszts having pari-passit charge &) outstonding book value of debt firwhfch ehis certiffeate istssued and cj. other debe sharing povl- passu charge aleng with d’ebtfurwha‘cj: certiffeate s Issted.

¥ Thiscolumn shall inclide book walue of all other assets having porl possu charge and owistanding book vakie of cnn'erspondfm dakt.
i Thils columiz shall includa ali thase assets which are nat charged and sholl inchede all unsecured barrowings inchuding subordinated debt and shofl inchude only those ossets which are paid-for.
" in order to matck the Nability amaurt with financials, it is necessary o efiminate the debt witich las been eounted more than once fincluded under explusive charge column as aksa under pavt pos). On the mesets side, there shalf nat be elimination

there is no overlap,
M Assets which are considered at Market Value Kk Land, Building, Residen thaly G il Real Extaie o be stated ot Market Value Other assets having charge to be stoted at book vajue/Carrping Value.
BT ek bty S ra-snbmabutort nc nor tha tntal st af aceate mantianart tn Salj e 0

Ropd outsianding as on 30.09.2024

- Tranche Seriss | Dateof | Matmity | Amount 1SN ND
) Allotrent Dats {Rs. In er8.)
1 XXV ISSUE ( - SERIES) AK-XI 28.10.2009] 26.10.2024 14 00| INE114A0T620
2 XXV ISSUE { b SERIES) AR=XI 26,10.2009) 26.10.25' 14.00]INEL14ADT638
3 OO0 IEEUE (I- SERIES) | AX 14.10.2014] 14.10.2024 100000 INEL14ADTRGY
. TOTAL
For J N Gopta & Co LLP
Chairtered Accountants

FRN; 006569C/W100892

Digitally sTomed by
@W“ﬂfh AKANSH GUPTA
. Date:2024.11.07
T Yz 40530

CA. Akansh Gupta

Partner

M. No. 436312

UDIN: 2445631 2ZBKASNS5051

Dates 07th November 2024
Flaces New Delbi



JN Gupta-8 Co.

SPARK& Vined Slnghal & Co.. M/s APT&Co.LLP
LLP Associates LLP Chartered
Chartered Chartered. . Chartered: Accountants,
Accountants, Accountants LLP Accountants, . . A-2/286, Third Floor,
E-732, Nakul Path, Chartered A- 301 Shree Nand Safdarjung Enclave,
Opposite Jyoti Accountants, Rani Niwas, Opp Ara | | New Delhi-110029
- Nagar Thana, 403 A 4th Floor, Mills, Veer Kunwar )
Lalkothi, Jaipur- Ravi Bhawan, Jay Singh Colony, Airport
302015 Stambh Square, | Road, Hinoo, Ranchi- .
(Rajasthan) Near -Gandhi Chowk, 834002
' Raipur-446143

Independent Auditor’s Review Report on Standalone Unaudited Quarterly Financial
Results and Year to Date Results of the Company pursuant to the Regulation 33,
Regulation 52 and. Regulation 54 read with Regulation 63 of the SEBI {Listing Obligations
and Disclosure Requirements) Regulations, 2015 (as amended)

To the Board of Dirgctors of Steel Authority of India Limited

1. We have reviewed the accompanying statement of standalone unaudited financial resuits
{‘the Statement’) of Steel Authority of India Limited ("the Company') for the quarter ended 30
September 2024 and the year to date results for the period 01 April 2024, to 30 September
2024, being submitted by the Company pursuant to the requirements of Regulation 33,
Reguiation 52 .and Regulation 54 read with Regulation 63 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (as amended) {'Listing Regulations’).

2. The Statement, which is the responsibility of the Company’s management and approved by
the Company's Board of Directors, has besn prepared in accordarice with the recognition and
measurement principles laid down in Indian Accounting Standard 34, Interim Financial
Reporting {‘Ind AS 34'), prescribed under section 133 of the Companies Act, 2013 (‘the Act’),
and other accounting principles generally accepted in India and is in compliance with the:
presentatlon and disclosure requirements of Regulaticn 33, Regulation 52 and Regulation 54
read “with Regulation 83 of the Listing Regulations. Our responsibility is to express a
conclusion on the Statemsnt based on our review. ~

3. We conducted our review of the Statement in accordance with, the Standard on Review
Engagements (SRE) 2410, Review of Interim Financial Information Performed by the
Independent Auditor of the Entity, issued by the Institute of Chartered Accountants of India. A
review of interim financlal information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical and other review
procedures. A revlew is substantially less in scope than an audit conducted 'in accordance
with the Standards on Audlting specified under section 143(10) of the Act, and consequently,
does not enakble us to obiain assurance that we would become aware of all significant
matters that might be-identified in ar audit. Accordingly, we do not express an-audit cpinicn.

4. (a) As referred in note 5 fo the accompanying Statement, the constitutional validity of the
Entry Tax Act has been upheld by the. Hon'ble Supreme Court.and the malters relating to levy
of entry tax are now.pending before regular benches of the Supreme Court / Jurisdictional




High Courts / assigned authorities. Pending decision by the aforesaid Courts, the
management is of the view that no adjustment Is required in the accompanying standalone
unaudited financial résults of the Company for the disputed entry tax .dermand in various
states amounting to' ¥ 727,17 crore {net of ¥ 137.72 crore recognized. as a llability basis
ongoing settlement proceeding as expldined in the. said note) as on 30 September 2024.
However, in the .absence of sufficient appropriate evidence to support the management's
view, we are of the opinion that a provision for entry tax liability should be recognized in the
standalone unaudited financial results.

(b} As réfeérred in note 6 to the accompanying Statement, current assets include advance of
# 587.72 crores paid under dispute to Damodar Valley Corporation against the bills raised for
supply of power for the period 2010-11 to 2016-17. The matter is under litigation with
Jharkhand State Eleetricity Regulatory Commission for finalization of tariff, pending which,
the management is of the view that the amount is fully recoverable and thus no adjustment is
required in the accompanying standalone unaudited financial results. However, in the
absence of sufficient appropriate: evidence to support the management's contentlon of
recoverability of these balances, we are of the opinion that an allowance for possible non-
recoverability of such advance should ‘be created in the standelone unaudited financial
resulls.

Had the impact of the above qualifications been considered, "Reserves excluding revaluation
reserve" as at 31 March 2024 and 30 September 2024 would have reduced by ¥ 983.96
crores,

Our audit report on the financial results of the Company for the quarter and year ended 31
March 2024 dated 20 May 2024, review report for the. quarter ended 30 Jurie 2024 dated 08 ’
August 2024 and for the quarter and year to date ended 30 September 2023 dated 10
November 2023 were also.qualified in respect of these matters.

5. Based on our review conducted as abeve and the consideration of the. review reports of the
branch audifors referred to in paragraph 7 below, except for the effects of the matters
described in paragraph 4 above, nothing has. coms to our attention that causes us to believe
that “the -accompanying Statement, prepared in accordance with the recognition and
measurement principles laid down in-Ind AS 34, prescribed under section 133 of the Act, and
other accounting principles generally accepted In India, has not disclosed the information
required to be disclosed In-accordance with the requirements of Regulation 33, Regulationi 52
and Regulation 54 read with Regulation 63 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (as amended), including the manner in which it is to be
disclosed, or that it contains any material misgtatement.

6. We draw attention to the following:

(a) Note 3. to the accompanying Statement, which. describes that the revenue from
operations include sales to Government agencies aggregating to ¥ 3,850.59 crore
and ¥ 5,950.96 crore for the quarter ‘and year to date period ended 30 September
2024 respeclively (cumulative upto 30 Septémber 2024 of ¥ 23,368.89. crore) which. -
is recognized based on provisional prices as per the terms of sales with such
Governrment agencies.




(b) Note 4 to the accompanying Statement, which explains the management's
assessment on the valuation and classification of inventories of by-products, which
were accumulated over several years but gained economic value in year ended 31
March 2020 pursuant to an order of the Ministry of Mines, Government of India and
recognized in the balance sheet in such year basis the opinicn of the Expert Advisory
Committee of the Institufe of Chartered Accountants of India. The note further
explains the management's assessment regarding the saleability / consumption of
such inventories.

(c) Note 7 to the accompanying statement, which explains the management's
assessment on the matter pertaining to the demand of water charges by the water
resources department (including interest/penalty) for the industrial use from Tenu
Ghat dam, The matter has been considered as a confingent liability by plant/unit as
on September 30, 2024.The para further explains the management's assessment
regarding the treatment of said liability. The financial statements do not include any
adjustments that might result in the outcome of this uncertainty.

(d) Note 8 to the accompanying Staterent, regarding suspension of certain officers and
employees of the Company in the previous year and its subsequent revocation basis
directions from the Ministry of Steel, Government of India. The matter is pending
investigation by external investigative agencies on aspects relating to policy/pricing
decisions of the Company as per directions of the Lokpal of India vide ifs crdar dated
10 January 2024, In view of the management, basis their intemal assegsment, tha
matter is not likely to have a material impact on the operations of the Company
and/or these financlal results,

Qur conclusion is not modified in raspect of thesa above matters.

7. We did not review the financial results of 09 (Nine) branches/unilsfmarketing regions included

8.

in the Unaudited Standalone Financial Statement, whose interfm finangial information reflects
total assets of ¥51,564.13crore as at 30 September 2024 and total revenues of
¥ 8,825.54 crore and 7 18,621.74 crore, total netloss after tax of ¥ 364.563 crore and
¥ 319.58 crore, and total comprehensive loss of ¥ 433.78 crore and ¥ 460.96 crore for the
quarter and half year ended on 30 September 2024 respectively and cash flows (net) of
T (1347 crorefor the half year ended on 30 September 2024, as considered in
the Unaudited Standalone Financial Statement. These Interim financial resulfs have been
reviewed by the branch auditors, whose reports have been furnished to us by the
management, and our opinicn, in so far as it relates to the amounts and disclosures included
in respect of these branches/units/marketing regions, is based salely cn the review reporl of
such branch auditors. Cur conclusion is not modified In respect of this rmatter.

The review of standalone unaudited quarterly financial results for the pericd ended 30 June
2024, unaudited quarterly and year-to-date financial rasults for the period ended 30
September 2023 and audit of standalone financial results for the quarter and year ended 31
March 2024 included in the Statement was carried out and reported by M/s J N Gupta & Co.
LLP, M/s. 8 P A R K & Asscciateg Chartered Accountants LLP, M/s Walker Chandick & Co.
LLP and M/s Vincd Singhal & Co. LLP who has expressed medified opinien vide their review




report dated 08 August 2024, 10 November 2023 and modified opinion vide their audit report
dated 20 May 2024, respectively, whose reports have been furnished to us and which have
been relied upon by us for the purpose of our review of the Statement. Our conclusion is not

meodified in respect of this matter.

For APT & Co LLP
Chartered Accountants
Firm Registration No. 014621C/N500088

CA. Ashish Goyal

Partner
M.No. 534775
UDIN: 24534775BKAOZE 1436

For SP AR K & Associates Chartered
Accountants LLP

Chartered Accountants

Firm Registration No. 005313C/C400311

CA. Nilesh Gupta

Partner
M.No, 406020
UDIN: 24406020BKFTUD6766

Date: 07 November 2024
Place; New Delhi
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* For JN Gupta & Co. LLP

Chartered Accountants
Firm Registration No. 006569C/AW 100892

Partner
M.No, 456312
UDIN: 24456312BKASNT1743

For Vinod Singhal & Co. LLP
Chartered Accountants
Firm Ragistration No. 005826C/C400276

A. Shivani Gupta

Partner
M.No. 078389
UDIN : 24078389BKGRLN3271
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Statement of Consolidated UnAudited Financial Resulis for the Quarter and Half Year ended 30th September, 2024
¥ crores unless siated atherwise
CONGQLIDATED
Quarter ended Half Year ended Year enced
L}
&1. Na. Particulars 3th Sg;fmber, Sutl';‘:lzl.‘:‘ne . 30th S;:zt:mher.. 3oth 2624 , | 30th 2623 31slz‘hlﬂzirch.
Unaudited Unaudited Unaudited Unaudlted Unaudited Audited
4 |mcome '
{a) Ravenus from operations 2467520 23907.81 2571207 48573.01 5407117
1%‘ 178.89) 148.52 343,
2434218 241?4.d 20858.19| 48018.98) 54681.02)
2 |Expenses
a) Cost of maderials consumed 12287.34 18536.50 25088.50 28814.13)
b} Changes in Inventonea of finlshed goods, wark-in-progreas - .
and by-products (676.34) 2018.23 (2288.18), [167.28) (335477
¢) Employse beneflis axpense 2876.56 12912 £659.20 £978:18 11785.72
d} Finance casts V5765 605.22 1449.10 1217.82 2473.86
&) Deprecialion and amortisation expenses 130389 1326.58 2706.24 2604.77 5278.37
f} Other expenses 7204.63 71651.88) 1420870 13041.97| 2B108.81
Tolal Expensea {a+b+ctdeatf) ) 23824.07 2176852 4789567 52388.53] ~10%981.25
3 |Profit before Exceptional Itkems, share of net Profit of.
nyestman accountgd for iraing equily melhod and T; 101811 2089.87 134.34 2314.44 A4B4.04
4 |Share of Profit in investments accounted for using equity method
155.231 &5.07 2h1.88| 158.47 43R.81
5 |Profit bafare Exceptional Items and Tax {3+4) 1173.34 2184.74/ 1533,19l 247291 450265
§ |Add!{Less]: Exce plional items {refer nots Stal) 0.00 {314.96) {31178 {414.58) !&40.345]
7__|Profit befors Tax [5+6) 1173.34 -69.08 1768.78 1271.43] 2057.95 _a0ed.8d
8 |Taox mupense
a} Current tax 315,55 4,97 423.68 320.55 474.34 M2.79
by Defemad tax {39.39) 11,34/ 40.51 (28.05)| 65.54 a2.35)
Total tax expense {atb) 27E.13 16.34 464.19 202 50 53g.as) be5. 14
$ | NetProfit for the perlad (7-8) BST'IEI 81.78| 130558 976.93 1518.07 3066.67
11 |Other Comprehenshve Income (0C1)

A {!} tams that will not be reclagsified bo profit or kass 0.32 (B8.58) (52.74) (88.26) {54.08) {(122.74)
{ii} Incoma tax relating to iteme thal will not be reclassified to . .
proft or foes 0.64. 2234 a.10 22,98 {11.30% 0.55

Bii} tems that will be reclassified to orefil or lgss [16.26) 283 24.45] 3.6 26.98 29,65
(i1} tncome tax ralating 10 ivemns that will be reciassified 10 profil or B

v ] Q_Q - - ) . a ' -
12 |Total Cemprehensive Income for tha perlod {5+11) 881.83 1817 1277.40 WD.Mi 1475.87 297413
i3 [Total comprahensive Income for the perfod attihutable to:
a) Ownars of the parert 861,85 1817 1277.40 900.02 1479.67 2974.13)
sb] Mon-conlroling nterest - - - - - -
14 |Paid-up Equity Share Capftal {face value of # 10/- aachy 4130.53 4130 53 4130.53 4130.53 41320 .53 4120.53
15 IReservas eceiuding revalusiion recenve 5297059
18 |Eamings pec equity share (o T105- gach) (not annualised) '
1. Baslc {¥) 217 0.20 316 2.37 3568 742
2. Diluted (%) . 217 0.20 316 2,37 268 7.42).

Hote: Refer agcompanying netes to the financlal results. a
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_I_—Igi [ |
CONSOLIDATED SEGMENT WISE REVENUE, RESULTS, ASSETS AND LIABILITIES
[ [ | | ¥ crores vniess stated ofhiérwise
CONSOLIDATED
Quarter ended Year endad
Parllcutars 30th Saptember, 30th Juna, 30th September, | 30th September, | 30th September, 31" March,
2024 2024 2023 2024 2023 2024
Unaudited Unaudited Unaudited Unaudited — Unaudhied Audited
Segment reverue fram opearations
[ - ERilal Steel Flant B576.23 7934.63 10064.20 16509.86 17098.53] 33208.07
- Durgapiir Steel Plant 2063.07 3150.20 320174 813,27 5296.27 12445.35
- Rourkela Steel Plant . 5538.77 6583.51 7176.88 1212228 13427.24 2626837
- Bokaro Steel Plant . ~ 537408 402331 6876.85 10297.37 13222.84 25755.25
- ISCO Steel Plant . a279.29 3089.01 3504.54 6348.30 §413.30 12699.32
- Alloy Stéels Flant 12.68 304.73 _ap7.67| 617.41 607.90 1180.24
[ Salem Sigel Plant 481.20 566.00 610.88 1047.20 1269.28 2408.75
- VisveSvaraya lron & SIEel Plant 56.04 4849 22,90 104.53 87.00 16210
- Othars ' 324.00 439.00 314.97 763.08 662.81 1434 .80
Total segment fevenue 26004.23 27018.88 32183.03 53923.31 "~ 59064.97 115861.26
Less! Inter-segrneri revanue 232923 302107 247096 5250.30 4983.80 10282.93|
[Net revenua from operations 24575.20 -23997.81 20712.07 48573.01 54071.17 105378.33]
Segment rasults (Profit/ (Loss) bafore
Intarest, excentional iterns and tax)
- Bhilai Steel Plant 1660.11 519.78 1888.89 | 2209.89 . 215010 3548.54]
- Durgapur Steel Flant . 136.36 144.06 134.01 280.42 19168 . 564,60
— - Rourkela Steel Flani (104.96) 370.04 468.90 265.08 722.37 141553
- Bokare Steel Plani 39.00 (31.18 458.52 8.72. 664.65 1365.80
- IECT Steel Plani 187.75 (#1.03 04.54 146.72 169.42 205.25
- Alloy Steels Plant {4.23) {12.30 (14.07) 16.53) {20.02) {71.55
- Salem Steel Plart {78.23) {62.01) (57.59) (141.24) —__{107.08) (227,36
- Visvesveraya lron & Steel Plant {11.37n) {12.46) (16.07)] . (23.83) {31.80) (48.57)
| - Ciihers 76.53 226,40 {166.77) 302.93 (48.81) 534,18
Total 1930.86 1101.30] 2789.96 3032.16] 3690.73 7376.51
Less: Finance costs 757.52 691.45] B05.22 1448.97) 1217.82 2473.88
Less: Exceplional ilems 0.00 211.76] 414.96 311.76 414.86 540.24
_P_HTEFELT—ro re Tax 117334 98.09 1769.78 127143 2057.95 4061.81]
[Segment Assels '
- Bhilai Steel Flant . 1591.96 34507.52 36623.35 36009.48 36823.35 35044.19|
- Durgapur Steal Plant 173.00 8845.36 7608.62 9019.35 7808.62 886854
- Rourkela Steel Plant (258.73) 28705.09 2767517 28538,36 2767517 29580.59
-~ Hokaro Steel Flant 658.16 25316.60 2205330 25674.76 22053.30 23199.08
| -TISCO Steel Plant 91,35 15828.84 15864.75 15920.28 1585475 1588481
- Alloy Steels Flant {4.76) 685.86 651.85 680,80 851.85 _ BB4.96
- Salern Sieel Plant {74.682) 2695.00] 2445.48 252018 244548 - 2798.12
- Visvesvaraya ron & Sieel Plant (17.30) 229.83 222.08 212.63] 27208 224.85
- Cthers j i {5210.95) 23450.42 13937.99 18239.48| 13837.60 20981.83
Unallocated Assels ___172.76 2263.94 2336.45 2436.70] 233545 2471.50]
Total (2876.34} 142618.47 129608.02 130742.13| 126608.02 140708.58
[Segment Liablliles
- Bhilai Steel Flant [354.88) £344.30 p465.60 7889.62 9485.69 404,92
|- Curgapur Steel Plant {20.11) 3253.65 3668.14 3233.54 3668.14 1314.00
|~ - Rourkela Steel Plant {6.55) 8487.49 9220.5¢7 450.04 922057 9550.00
|- Eokaro Steel Plant 124,00 " 6340.25 6038.46 464,25 6038.46 5033.93
-TEC0 Sige! Plant 8.14 1459.23 1476.36 1467.37] 1478.36 1584.98
- Alloy Steels Flant 6,74 317.29 28254 32403 262 54 320.95
“Halem Sleel Flant (32.22) 513.47 549.94 481.25 549,94 622.44
- Visvesvaraya [ron & Steel Plant 3.85 125.20 54.46 128.05 54.46 125.25
— Uithers {3321.79) 14857.12 11485.58 1133533 11465.58 16791.51
Unallocalad Ciabiities . __247.48 22001.07 31368.45 42248.55| 31366.48 3695339
Total - (3345,14) 85488.07 73588.20 52153.93| 73588.20 B3607.35
Nota ! |
e Segments have bean identified in line with 1he Ind AS 108 - Dperating Segments.
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CIN: L27109DL1973G0I006454

REGISTERED OFFICE: |[SFAT BHAWAN, LOD] ROAD, NEW DELHI - 110 033

Tol: +81 11-24357484, Favct 401~ 11 24367015, E-mall: investor.relation@sail.in, Wobsito: www.sail.co.in

CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

{X crore]
CONSOLIDATED
As at Asat
Particulars 30.09.2024 31.03.2024
Unudited Audited
ASSETS
(1) Non-current assets
(2) Property, plant and equipment 64830.34 65415.07
{b} Capital work-in-progress 6442.71 6140.57
{c) Right of use assets 5401.59 5521.15
{d) Investment property 0.98 0.95
{e) Other Intanglble assets 1522.47 1488.86
{f) Investments accounted for using the equity method 4427.28 4278.55
{g) Inventories 464830 462529
{h) Financial assets -
i) Investments 348.95 310.47
{ii) Loans 997.97 877.37
{i1l) Other flnancial assets 492.67 44496
(i) Income tax assats {net) 740,37 37478
{j) Other non-current assets. 3445.05 30382.79
Total non-current assets 932598.68 92570.89
(2) Current assets
{a) Inventaries 33530.60 3272145
{b) Financial assets
(I} Trade receivables 701673 8365.37
(") Cash and cash equivalents 5339 €9.38
{ili} Bank balances other than (ii) sbove 636.03 603.57
{iv} Loans 26.36 28.31
{v) Other financlal assets 812.02 1365.07
{c} Income tax assets 0.00 433.11
{d) Other current assets 4006.85 4542.32
- 4634748 48122.58
Assets classified as held for sale 85.97 15.11]
Total current assets 4644345 48137.69
TOTAL ASSETS 139742.13 140708.58
EQUITY AND LIABILITIES
(1) Equity
{a) Equity share capital 4130.53 413053
{b} Other equity 53457.66 52570.62
{c) Non-controlling interest 0.01 0.01
Total equity 57588.20 57101.23
{2) Non-current liabilltles
{2) Financial ltabilities
{i) Borrowings 9223.38 9568.21
{ia) Lease liabilities 514454 5235.2%
{il} Trade payables
{a) total outstanding dues of micro and small enterprises - -
(b) total outstanding dues of creditors other than micro
and small enterprises 6,07 6.07
{ify Other financial liabilities 1459.45| - 1449.99
(b} Provisions 5630.24 5737.42
(¢} Deferred tax liabiiitles {net) £235.02 £285.50
{d} Other non-current liabllities 1874.53 1860.49
Total non-current liabilities 29573.23 30142.93
(3) Current liabilities .
{a) Financial iabillties
(i) Borrowings 26387.49 21032.76
{ia) Lease liabilities 509.62 486.43
{ii} Trade payables
(a] total outstanding dues of micro and small enterprises 523,70 498.06
{b) total outstanding dues of creditors other than micro
and small enterprises 8901.51 14834.33
{iii} Other financial liahilities 5666.81 10543.57
{t) Other current llabilitles 4382.45 4565.97
{c) Provisions 1582.12 1294.11
{d) Current tax liahilities (net) 527.00 209,19
Total current ifabilities 52580.70 53464.42
TOTAL EQUITY AND LIABILITIES 139742.13 140708.58




STEEL AUTHORITY OF INDLA LIMITED

CONSOLIDATED CASH FLOW STATEMENT (% crore}
- For the year ended For the year ended
30th September, 2024 30th September, 2023
A. CASH FLOW FROM OPERATING ACTIVITIES
Profit before tax 127143 2057.95
Adjustments for:
Depreciation and amortisation expenses 2706,24 2601.77
Impairment loss - -
Gain on disposal of fixed assets (net) 43.23 {217.81)
Interest income (128.39) (129.26)
Dividend income (6.82) (5.52)
Finance costs 1449.10 1217.82
Allowance for doubtful debts, loans and advances 6.72 72.13
Qthér allowances 2645 44,25
Share of profit from jeint ventures (261.88) {158.47)
Unclaimed balances and excess allowances written back (95.22) (180.34)
Operating Profit before working capital changes 5000.81 5292.42
Changes in assets and llabilities:
Trade receivables 1336.47 {1372.89)
Loans, other financial assets and other assets 1037.67 (605.03)
Trade payable (5907.18) (3431.27)
Other financial liabilities and other liabilities (1456.00) 913.12
Provisions 154.07 238,38
Inventories (542.22) 2800.68
Cash flow from aoperating activities post working capital changes {776.38) 383141
Income tax paid {net) {367.78) (390.98)
Net cash generated/{used) in operating activities (A) "{1144.16) 3440.43
B CASH FLOWS FROM INVESTING ACTIVITIES
Purchlase of property, plant & equipment {including capital (2581.01) (1894.67)
work-in-progress) and Intangibles _
Proceeds from sale/disposal of property, plant & equipment 281.87 336,74
Purchase of currant and non-current investments (2.99) -
Movement in fixed deposits (net) (82.46) {110.10}
Interest received 70.86 79.05
Dividend received 6.82 5.52
Net cash used in investing activities (B} {2306.91) {1583.46)
C CASH FLOWS FROM FlNANCING_ACT IVITIES
Proceeds from long-term borrowings (341.67) 2,650.00
Repayment of long-term borrowings 289.39 (2473.03)
Proceeds/{repayment) of short-term botrowings (net} 5062.18 [348.32)
Lease liabkilities (430.87) [153.71)
Finance cost paid {1128.95) {1282.98)
Dividend paid . - (206.53)
Net cash generated in financing actlvitles [C) 3450.08 {1814.57}
D Net change in cash and cash equivalents (A+B+C) {0.99) 42.40
Cash and cash equivalents at the beginning of the year 69.38 - 57,05
Cash and cash equivalents at the end of the year*® €8.39 99.49

* Includes.balance with banks in current accounts, cheques in hand, term deposits and stamps in hand.
The cash flow statement has been prepared using the Indirect Method as set out in Ind AS-7, Statement of Cash Flows,
The accompanying notes are an integral part of these consolidated financial statements.




Notes to Consolidated Financial Results:

1. The above results have been reviewed and recommended by the Andit Committee and approved

2.

by the Board of Directors in their meetings held on _7“‘ November, 2024

The financial results have been reviewed by the Statutory Auditors, as required under Regulation
33, 52 and 54 read with regulation 63 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015.

3. The consolidated financial results include the share of net profit after tax and total comprehensive

income of 1 (one) associate and 9 (Nine) jointly controlled entities which have not been audited
by their auditors and does not include the share of net profit / (loss) after tax and share of total
comprehensive income of 2 (two) jointly controlled entities which are not available.

These financial results are not material and impact not significant to the Consolidated Unaudited
Financial Results.

4. In respect of Steel Authority of India Limited (the Parent or Compeny) :

()

As per the terms of sales with certain Government agencies, the invoicing to these agencies is
done at provisional prices, till a final price is subsequently agreed. The revenue recognized on
aforementioned provisional prices basis is as under:

¥ in crore
Quarter Half Year | Cumulative | Quarter Half Year | Cumulative
ended 30 ended 30% | ill 30% ended 30™ ended 30® | till 30™
September, September, | September, | September, September, | September,
2024 2024 2024 2023 2023 2023
3850.59 § 5950968 | 23368.89% |3942.74% 5631.92# 20180.46*#

(b)

* include an amount of T489.32 crore on account of revision of provisional rail prices made with
effect from 1% April 2021.

# includes Z1749.30 crore recognized during the Quarter ended 30 September, 2023 towards
rail price revision for the Financial Year 2021-22, as per the recommendation of the Office of the
Chief Adviser (Cost), Ministry of Finance dated 26 October, 2023.

$ includes ¥1636.94 crore recognized during the Quarter ended 30" September, 2024 towards
rail price revision for the Financial Year 2022-23, as per the recornmendation of the Office of the
Chief Adviser (Cost), Ministry of Finance dated 27% August, 2024. However, the same is
pending for approval of the Railway Board. As per the assessment of the Company, it is highly
probable that significant reversal in the amount of cumulative revenue recognised will not occur.

The inventory of sub-grade iron ore fines generated at the captive mines of the Company were
not assigned any value in the books of accounts of the Company till the financial year ended 31st
March 2019, since, the Government of India Notification dated 19th September 2012 prohibited
all captive miners from selling such sub-grade fines.

Following the Government of India Order no.F.No.16/30/2019-M.VI dated 16th September 2019
allowing sale of sub-grade iron ore fines, the inventories of sub-grade fines held by the Company
gained economic value. In this regard, the Company also obtained opinions. from the Additional
Solicitor General of India as well as the Expert Advisory Committee (EAC) of Institute of
id opinions, the Company



recognized these inventories as by-product inventory as at 31st March 2020. Since, these
inventories were generated over many years, making it impracticable to ascertain the actual
valuation, the Company assigned a valuation to such inventories basis average selling price of
similar sub-grade fines over the last 36 months as declared by Indian Bureau of Mines (IBM), a
Government of India organisation and as adjusted for royalty and other selling costs.

The Company has obtained zll clearances including environmental clearance and clearance from
Director General of Mines Safety, Government of India. Further, procedural clearances have
been obtained from the State Government of Qdisha. With respect to the State of Jharkhand,
evacuation of dumped fines from Duarguiburu lease has started in FY 2023-24 for captive use.
With respect to sale, the delay is procedural and the management expects to receive the
clearances in due course.

The management has been able to sell off such inventories in the State of Odisha. While, on an
overall basis during the current and the previous years, there has been insignificant movement of
2.51million tonnes in the volume of such inventories, there is significant market demand for sub-
grade fines and the recent sales price trends are indicative of considerable margins over and
above the carrying value of such inventories. The management also has plans to set up a
beneficiation plant in future that will consume significant volume of sub-grade fines annually.
Accordingly, in view of the management, there is no adjustment required in the carrying value of
these inventories at this stage.

Considering the substantial volume of inventories, the quantity estimated to be sold / consumed
within the next one year has been recognized as current and the balance has been classified as
non-current inventory.

As at 30th September 2024, the Company is carrying sub-grade iron-ore fines inventory of 40.47
Mt (as at 31st March 2024: 40.88 Mt) valuing ¥3894.77 crore (as at 31st March 2024 valuing
3932.35 crore) which includes 38.57 Mt valued at ¥3733.47 crore classified as non-current
inventory at its various mines.

Likewise, the Company

- at its Barsua and Dalli Mines is carrying inventory of tailings of 11.11 Mt (as at 31st March
2024: 10.84 Mt) valuing ¥522.78 crore (as at 31st March 2024 valuing ¥513.57 crore) which
includes 10.09 Mt valued at T465.74 crore classified as non-current inventory.

- at its Bhilai and Rourkela Steel Plants is carrying inventory of extractable iron and steel
scrap embedded in BF Slag and LD Slag of 0.45 Mt (as at 31st March 2024: 0.46 Mt)
valuing T 443.69 crore (as at 31st March 2024 valuing ¥449.84 crore) which includes 0.41
Mt valued at T406.42 crore classified as non-current inventory.

- atits Chandrapur Ferro Alloys Plant is carrying inventory of Granutated high manganese ore
(HMnO) slag and slag fines of 0.62 Mt (as at 31st March 2024; 0.59 MT) valuing Z42.67
crore (as at 31st March 2024 valuing ¥42.35 crore) classified as non-current inventory and
inventory of Amalgamated left over material of 0.11 Mt (as at 31st March, 2024: 0.30 Mt)
valuing at ¥12.24 crore (as at 31st March 2024 valuing INil crore) classified as current
inventory.

The Company is formulating a detailed plan for disposal / consumption of these inventories.

Considering the market volatility, steel market dynamics, possibility of future additibns to steel
and pellet making capacity in the country which may augment the demand of these materials, the
carrying value of the non-current inventories need not be adjusted for any unforeseeable changes
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(d)

(e)

The Nine Judge Bench of the Hon’ble Supreme court, vide its order dated 11th November, 2016,
upheld the Constitutional validity of the Entry tax legislations passed by the various States.
However, the Bench directed that certain other matters raised by the Petitioner, such as matter
relating to Entry tax on account of discriminatory rates resulting-in entry tax liability amounting
to T 762.91 crore on iron Ore and Coking Coal in Bhilai-Durg aréa @ 6% as compared to lower
rate of 1% on Coking Coal and 3% on Iron ore in rest of the areas of Chhattisgarh, Entry tax
amounting to ¥101.98 crore on goods entering into the local area of Jharkhand from other State
etc. may be determined by regular benches hearing the matters. In the State of Chhattisgarh,
applications were filed under settlement scheme (Chhattisgarh Settlement of Arrears of Tax,
Interest and Penalty Act, 2023) for setlement of Entry Tax dispute pertaining to rate
discrimination. The disputed amount are ¥ 762.91 crore for which the seftlement amount of
¥137.72 crore as per scheme has been provided as on 31st March, 2024. Accordingly, various
matters raised by SAIL are pending with Jurisdictional High Courts/assigned authorities/
Commercial Tax Department. Pending decision by the Courts, the disputed Entry Tax liabilities
of ¥727.17 crore have been treated by the Company as Contingent Liability as on 30®
September, 2024 (As at 31 March, 2024 - ¥724.02 crore).

Hon’ble Supreme Court dismissed the SLP by the Company in respect of dispute with Damodar
Valley Corporation(DVC) related to provisional tariff petition of electricity charges for 2009-
2014 vide order dated 18th January, 2017, keeping the question of law open. The Order of
Central Electricity Regulatory Commission (CERC) dt.7/8/2013 related to Tariff of 2009-2014
against Petition No0.275/GT/2012 has been challenged before Appellate Tribunal for Electricity
(APTEL) (Appeal No.18 of 2014) in which the Company has also intervened and the order of
APTEL is pending. Further, in respect of the civil appeal filed by Damodar Valley Corporation
(DVC) pertaining to tariff of Financial Year 2004-05 to 2008-09 against the order of the
Appellate Tribunal for Electricity (APTEL), the Hon’ble Supreme Court of India dismissed the
appeal vide its Order dated 3rd December, 2018, which could also have an effect on future tariff
orders in view of consideration of certain parameters for fixation of tariff. Accordingly, State
Flectricity Regulatory Commission (SERC) will finalise the retail tariff as directed by APTEL,
the financial implication of which can only be ascertained after the Tariff fixation by SERC. For
the State of Jharkhand where the dispute of ¥587.72 crore arises, DVC has filed its Retail Tariff
Application in November, 2020 along with application for Annual Revenue Requirement before
the Jharkhand State Electricity Regulatory Commission (JSERC) for the period of 2006-07 to
2011-12 and also seeking adjustment of Revenue Gap/Surplus in the period of 2012-13 to 2014-
15. The Company has also filed their objections on 28th December, 2020 to the aforesaid
Application of DVC. JSERC finalised the Category-wise Retail Supply Tariff of DVC. for the
period from FY 2006-07 to FY 2011-12 vide order dated 31% October, 2023. However, DVC has
preferred an appeal before Hon’ble APTEL against the order of the JSERC regarding the
consideration of non-tariff income in totality in the tariff order. APTEL vide it’s order dated 5th
February, 2024 allowed the appeal of DVC with request to the commission to pass an order
afresh at the earliest. Pending fixation of such Electricity Tariffs, disputed demands of DVC of ?
587.72 crore upto 30 September 2024, (upto 31% March, 2024, ¥ 587.72 crore) has been treated
as Contingent Liability. Against the said claims, the entire amount has been paid to DVC and
retained as advance, Further from 1st April, 2017 onwards full invoice value is being paid and
charged to revenue.

Writ Petition No. 3427 of 2011 was filed by the company for quashing the Notification no. 272
& 275 dated 1% April, 2011 under which the water rates for the industrial use from Tenu Ghat
dam was enhanced unilaterally from ¥ 4.50 per thousand gallons to ¥ 26.40 per thousand gallons.
The Single Member Bench of Hon’ble JTharkhand High Court vide its order dated 18 Qctober,
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well as adopts any coercive measures in lieu of realization of the amount at the escalated rate of
T 26.40 per thousand gallons provided the petitioner continues to deposit the water charges on
the old rate.

However, writ Petition No. 3427 of 2011 was disposed of by the Single Member Bench of
Hon'ble Jharkhand- High Court,- Ranchi, on 28% June, 2024. Moreover, challenge to the
Notification No.2/PMC/ Jalapurti-175/2007-272 & 275 dated 19 April, 2011 was dismissed by
the Single Member Bench of Hon'ble Jharkhand High Court.

The company had filed an appeal vide LPA No. 540/2024 against the aforementioned judgement
which is pending for acceptance before the Division Bench of Hon'ble Jharkhand High Court.

An amount of ¥ 1826.16 crore demanded by the water resources department (including
interest/penalty) has been treated by the company as contingent liability as on 30" September,
2024 as the decision on the acceptance of the appeal was pending before the Division Bench of
Hon'ble Jharkhand High Court.

Exceptional Items includes :
(I) For the current quarter/half year ended 30" September, 2024:

T309.34 crore relating to perquisites and allowances payable to Executive Employees of the
Company from 26 November, 2008 to 4 October, 2009 (11 months) pursvant to Government
of India/Ministry of Steel letter dated 30" July, 2024 basis the Hon’ble Kolkata High
Court’s order dated 13" September, 2023 and %2.42 crore towards settlement of contractual
disputes (30.27 crore in CMO and %2.15 crore in ISP) under Vivad se Vishwas Scheme II.

(II) For the year ended 31st March, 2024
¥394.39 crore towards settlement of contractual disputes under Vivad se Vishwas Scheme 11

and ¥446.45 crore towards settlement of Entry Tax dispute under Chhattisgarh Settlement of
Arrear of Tax, Interest and Penalty Act, 2023.

(2) Ministry of Steel, Government of India, vide its letters dated 19™ January 2024 in exercise of the

powers conferred by sub-rule (1) of Rule 20 of the Conduct, Discipline and Appeal Rules, 1977
of the Company had placed two directors of the Company on suspension with immediate effect
and further complying with the Ministry of Steel, Govemment of India, letter dated 19% January,
2024 the Company has pleced some Below Board Level Officials of the Company, on
suspension with immediate effect, basis a preliminary enquiry done by the Central Vigilance
Officer on complaints received with respect to certain policy/pricing decisions of the Company.
Now, pursuant to Government of India/Ministry of Steel orders dated 28" June, 2024, the
suspension of the directors has been revoked with immediate effect. Further, the Company has
also vide its order dated 28 June, 2024, in exercise of the powers conferred by sub-rule (5) of
Rule 20 of the Conduct, Discipline and Appeal Rules, 1977 of the Company, revoked the
suspension of all employees mentioned above with immediate effect. In view of the
management, on the basis of their internal assessment, the matter is not likely to have a material
impact on the operations of the company and/or these financial results.

(h) Pursuant to the SEBI Circular having reference number SEBI/HO/DDHS/DDHS-

RACPODI1/P/CIR/2023/172 dated October 19, 2023, with respect to the framework for fund
raising by issuance of debt securities by Large Corporates, the company has been identified as
a ‘Large Corporate’ as per the criteria mentioned in the circular and will comply with the
requirements of the said circular.
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(i) The Auditors, in their Audit Report on the Standalone Financial Statements for the Year ended
31st March, 2024, have brought out that:

(i) As referred in note 47.2(a)(i) to the accompanying standalone financial statements, the
constitutional -validity of the Entry Tax Act has been upheld by-the Hon'ble Supreme Court
and the matters relating to levy of entry tax are now pending before regular benches of the
Supreme Court / Jurisdictional High Courts / Commercial Tax Department /assigned
authorities. Pending decision by the other aforesaid Cowrts, the management is of the view
that no adjustment is required in the accompanying standalone financial statements of the
Company for the disputed entry tax demand in various states amounting to T 724.02 crore
(net of ¥ 137.72 crore recognised as a liability basis ongoing settlement proceedings as
explained in the said note) as on 31 March 2024, However, in the absence of sufficient
appropriate evidence to support the management's view, we are of the opinion that a
provision for entry tax liability should be recognised in the standalone financial statements.

(i1) As referred in note 47.2(b) to the accompanying standalone financial Statements, current
assets include advance of T 587.72 crore paid under protest to Damodar Valley Corporation
against the bills raised for supply of power for the period 2010-11 to 2016-2017. The matter
is under litigation and cwrently pending before Jharkhand State Electricity Regulatory
Commission (JSERC) for finalization of tariff. The management is of the view that the
amount paid under protest is fully recoverable and thus, no adjustment is required in the
accompanying standalone financial statements. However, in the absence of sufficient
appropriate evidence to support the management's contention of recoverability of these
balances, we are of the opinion that an allowance for possible non-recoverability of such
advance should be created in the accompanying standalone financial statements.

In respect of items (i) and (i), the Company’s position has been clarified in notes 4 (¢) and
4(d) above.

5. The figures for the previous periods have been re-grouped, wherever necessary, so as to conform
to the current periods classification.

For and on behalf of Board of Directors

@J%‘%
( Anil Kumar Tulsiani )

Place: New Delhi Director (Finance)
Dated: 7% November, 2024
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Independent Auditor's Review Report on Consolidated Unaudited -Quarterly Flnancial
Results and Year to Date Results of the Company pursiant to the Regulation 33 and
Regulation- 52 read with regulation 63 of the SEBI (Listing Obligatlons and Disclosure
Requirements) Regulations, 2015 (as amendsd)

To the Board of Directors of Steel Authority of India Limited

1.

We have revlewed the accompanying statement of unaudited consolidated financial results
(the Statement’) of Steel Authority of India Limited ('thé Holding Compary’) and its
subsidiaries (the. Holding Company and its subsidiaries together referred to as ‘the Group’), its

-associate and jgint venture. {refer Annexure 1 for the list of subsidiaries, associate and joint

ventures. included in the Statement) for the quarter ended 30 Sepiember 2024 and the
consdlidated year to date resuits for the period 01 April 2024 to 30 Septembear 2024, being
submitted: by the Holdlng Company pursuant fo the reqmrements of Regulation 33 and
Regulation 52 read ‘with regulation 63 of the 'SEBI (Listing Obligations -and Disclosure,

Requirements) Regulations, 2015 (as amanded) ('Listing Regulations’).

This Statement, which is the responsibility of the Holding Company’s management and
approved by the Holding Company's Board of Directors, has been prepared in accordance
with the recognition and measurement principles laid down in Indian Accounting Standard 34,
Interim Financial Reporting ('Ind AS 34'), prescribed under section 133 of the Companies Act,
2013 ('the Act'}, and other accounting principles generally accepted in India, and is in
compliance with the presentation and disclosure requirements of Regulaticn 33 and
Regulation 52 read with. regulation 63 of the Listing Regulations. Our respansibility 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
Engagements (SRE) 2410, Review of Interim Financial Information Performed by the
Independent Auditor of the Entity, issued by the Institute of Chartered Accountants of India. A
review of interim financial information consists. of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying. analytical -and other review
pracedures. A review is substantially less in scope than an audit conducted in accordance
with the Standards on Auditing specified under saction 143(10) of the Act, and consequently,
does not enable usto obtain assurance that we would become aware of all significant matters
that might be identified in an audit. Accordingly, we do not express an audit opinion.




Woe also performed. procedures in accordance with the SEBI Circular CIR/CFD/CMD1/44/2019

dated 29 March 2019 issued by the SEBI under Regulation 33 (8) of the Listing Regulation, to’
the extent applicable.

-a) As referfed in note 4(c) to the accompanying Statement, the consfitutional validity of the
Entry Tax Act. has been upheld by the Hon'ble Supreme Court and the matters relating to
levy of entry tax are now pending before regular benches of the Supreme Court/
Jurisdictiona) High Courts/ assigned authorities. Pending decision by the other Courts, the
management is of the view that no adjustment is required in the accompanying
consolidated unaudited financial results of the Company for the disputed entry tax
demand il various slates amounting to ¥ 727.17 crore (net.of T 137.72 crore recognized
as. a liabllity basis ongoing settlement proceeding as explained in the said note) as on 30
September 2024. However, In the absence of sufficient appropriate evidence to support
the-manggement's view, we are of the opinion that a provision for entry tax liability should
be recognized. in the-consolidated unaudited financial results, '

b) As referred in note 4(d) to the accompanying Statement, current assets include advance
of 587.72 crores paid under dispufe to Damodar Valley Corporation against the bills
raised for supply of power for the period 2010-11 to 2016-17. The matter is under litigation
with Jharkhand State Eleétricity Regulatory Commission for finalization of tariff, pending
which, the management is of the view that the amount is fully recoverable and thus no
adjustment is required in the accompanying consolidated unaudited financial results.
However, in the absence of sufficient appropriate evidence to support the management's
contention of recovarability of these balances, we are of the opinion that an allowance for
possible non-recoverability of such advance should be created in the consolidated -
unaudited financial results.

Had the impact of the above quaiifications besn considered, "Reserves excluding revaluatioﬁ !
reserve” as at 31 March 2024 and 30 September 2024 would have reduced by 2 983.96
crores.

Qur audit report on the financial results of the Company for the quarter and year ended 31,
March 2024 dated 20. May 2024, review-report for the quarter ended 30 June 2024 dated 08
August 2024 and for the quarter and six -month petiod ended 30 September 2023 dated 10
November 2023 weére also qualified in respect of these matters.

5. Based on our review conducted and procedures performed as stated in paragraph 3 above
and upor consideration of the review reports of the branch auditors- and other auditors
referred to in paragraph 7 and 8 below, except for the effects of the matters described in
paragraph 4 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 Ind AS. 34, prescribed under section 133 of the Act, and other
accounting principles generally accepted in India, has not disclosed the information required
to be-disclosed in accordance with the reqwrements of Regulation 33 and Regulation 52 read
with Regulation 83 of the SEBI (_Lls_tmg QObligations and Disclosure Requlrements)




Regulations, 2015 {as amended), including the manner.inwhiéh it is to be disclosed, or that it
containg any material misstatement.

Wae draw attention to the following:

a) Note 4{a) to the -accompanying Statement, which describes that the revenue from
operations include sales to Government agencies aggregating to ¥ 3,860.58 crore and ¥
5,050.96 crore for the quarter and six ~month period ended 30 September 2024
respectively (cumulative upto 30 September 2024 of ¥ 23,368.89 crores) which is
recognized based on proviswnal prices as per'the terms of saies with such Governmant
'agencles

b) Note 4(b) to the accompanying Statement, which explains.the management's asssgsmerit
-on the valuation and classification of inventories of by-products, which were accumutated
over several years but gained economic valug-in year ended 31 March 2020 pursuant to
an order of the Ministry of Mines, Government of India and racognized in the balance
sheet in such year basis the opinion of the, Expert Advisory Committee of the Institute of
Chartered Accountants of India. The note.further explains the management's assessment
regarding the saleability / consumption of such inventories.

.¢) Note 4(e) ta the accompanying statement, which explains the management’s. assessment
on the matter pertaining to the demand of water charges by the water resources
department (including interest/ penalty) for the industrial use from Tenu Ghat dam. The
matter has been considered as a contingent liability by plant/unit as on September 30,
2024,

The para further explains the management’s assessment regarding the treatment of said
liability. The financial statements’ do not include any adjustments that might result in the
outcome of this uncertainty.

d) Note 4(g) to the accompanylng Statement, regarding suspension of certain officers and
employees of the Company in the previous year and its ‘subsequent revocation basis
directions from the- Ministry of Steal, Government of India. The matter is. pending
investigation by external investigative agencies on aspects relating to policy/pricing
decisions of the Company as per directions of the Lokpal of India vidé-its order dated 10
January 2024. In view of the management, basis their internal assessment, the matter is
not likely to have a material impact on the operations of the Company and/or these:
financial resuits.

Our conclusion is not modified in respect of these matters..

We did not review the financial results of 09. (Nine) branches/units/marketing regions of the
Holding Company included in the Unaudited Consolidated Financial Statement, whase interim
financial information reflects total agsets of € 51,554.13 crore as at 30 September 2024 and
total révenues of ¥ 8,825,.54 crofe and ¥ 18,621.74 crore; total net loss after tax of ¥ 364.63
crore and ¥ 319.58 crore, and total comprehensive loss of ¥ 433.78 crore and ¥ 460.96 crore
for the quarter and half year ended on 30 September 2024 respectively, and cash flows (net) °
of & (-}3.17 crore for the half year ended on- 30: September 2024, as considered in the
Unaudited Consolidated Financial Statement. These interim financial results have been -




reviewed by the branch auditors of the holding company, whose reports have been furnished
to us by the management, and cur opinion, in so far as it relates to the amounts and
disclosures included in respect of these branches/units/marketing regions, is based solely on
-the review report of such branch auditors,

We did not review financial information of 01 subsidiary included in the Unaudited
Consolidated Financial Statement, whose interim financial information reflects total assets of
275.28 crore as at 30 September 2024, and total revenues of ¥ 51.32 crore and ¥ 96.37 crare,
total net profit after tax of ¥ 7.48 crore and ¥ 8.21 crore, total comprehensive income of ¥ 7.48
crore and ¥ 8.21 crore, for the quarter and half yvear ended on 30 September 2024,
respectively, and cash flows (net) of ¥ (-)28.68 crore for the period endsd 30 September 2024
as considered in the unaudited Consolidated Financial Statement. The Unaudited
Consolidated Financial Statement also includes the Group’s share of net profit after tax of ¥
98.60 crore and ¥ 151.80 crore and total comprehensive income of ¥ 98.41 crore and ¥
151.82 crore, for the quarter and half year ended on 30 September 2024, respectively, as
cansidered in the Unaudited Consolidated Financial Statement, in respect of 02 joint ventures,
whose financial results have not been reviewed by us. These interim financial results have
been reviewed by other auditors and branch auditors whose review reports have been
furnished to us by the management, and our conclusion In sd far as it relates to the amounts
and distlosures inciuded in respect of these subsidiaries and joint ventures is based solely on
the review reporis of such other auditors and branch auditors and the procedures performed
by us as stated in paragraph 3 above.

Our conclusion is not modified in respect of this matter with respect to our reliance on the
work done by and the reporis of the other auditors.

The Unaudited Consoclidated Financlal Statement includes the interim financlal information of
01 subsidiary, which have not been reviewed by their auditors, whose interim financial
information reflect total assets of ¥ 0.05 crore as at 30 September 2024, and total revenues of
¥ NiL and % NIL, total net profit/{loss) aftér tax of ¥ NIL and ¥ NIL, total comprehensive
profit/(loss) of € NIL and ¥ NIL for the quarter and half year ended 30 September 2024
respectively, cash flow.(net) of ¥ 0.01 crore for the period ended 30 September 2024 as
considered in the Unaudited Consolidated Financial Statement. The Unaudited Consalidated
Financial Statement also includes the Group’s shara of nat profit after tax of ¥ 6.63 crore and
g 100.98 crore, and total comprehansive income of ¥ 40.56 crore and ¥ 98.73 crore for the
quarter and half year ended cn 30 September 2024 respectivaly, in respect of 01 associate
and 09 joint ventures, based on their interim financial information, which have not been
reviewed by their auditors, and have been fumished to us by the Holding Company's
management. Our ¢onclusion on the Statement, in so far as it relates to the amounts and
disclosures included in respect of these subsidiary, associates and joint ventures, are based
solely on such unaudited/unreviewed financial information. According to the information and
explanations given to us by the management, these unreviewed intenim financial information
are not material to the Group.

Our conclusion is not modified in fespect of this matter with respect to our reliance on the
financial information certified by the Board of Directors.

The unaudited consolidated financial results do -not include the Group's share of net
profit/(loss) after tax and total comprehensive income/(loss) for the quarter and half year
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.ended on 30 September 2024, in respect of 03 joint ventures, since the same is not available

as per the Management and 01 eniity was under closure. According to the information and
explanations given to us by the management, these interim financial results are not material
and significant to the Group.

Qur conclusion on the Statement is not modified In respect of the above matter.

The review cf unaudited consolidated quarterly financial results for the period ended 30 June
2024, unaudited quarterly and vear-to-date financial results for the period ended 30
September 2023 and audit of consolidated financial results for the year ended 31 March 2024
included in the Statement was carried out and reported jointly by statutory auditors, being M/s
J N Gupta & Co. LLP, M/s S P A R K & Associates Chartered Accountants LLP, M/s Walker
Chandick & Co. LLP and M/s Vinod Singhal & Co. LLP who have expressed modifled
conclusion vide their review report dated 08 August 2024 and 10 November 2023 and
modified opinion vide their audit report dated 20 May 2024, respectively, whose reports have
been furnished to us and which have been relied upon by us for the purpose of our review of
the Statement. Qur conclusion is not modified in respect of this matter.

For APT & Co LLP
Chartered Accountants
Firm Registration No. 014621C/N500088

?O\A)zh

For J N Gupta & Co. LLP
Chartered Accountants
Firm Registration No. 006569C/W 100892

Bk

CA. Ashish Goyal CA. Akansh Gupta
Partner Partner
M.No. 534775 M.No. 456312
UDIN: 24456312BKASNU4038

UDIN:24534775BKAOZF4570

For Vinod Singhal & Co. LLP
Chartered Accountants

For § P AR K & Associates Charfered
Accountants LLP
Chartered Accountants

CA. Nilesh Gupta

Partner
M.No. 406020
UDIN: 24406020BKFTUE7170

Date: 07 November 2024
Place: New Delhi

A. Shivani Gupta

Partner
M.No. 078389
UDIN: 24078389BKGRLO7804



Annexure 1

List of entities included in the Statement

Subsidiaries

SAIL Refractory Company Limited

Chhattisgarh Mega Steel Limited

Associate

Almora Magnesite Ltd

Joint Ventures .

NTPC-SAIL Power Company Private Limited

International Coal Ventures Private Limitgd

Bastar Railway Private Limited

SAIL RITES Bengal Wagen Industry Private Limited

| GEDCOL SAIL Power Corporation Limited

mjuncticn Services Limited

Bokaro Power Supply Company Private Limited

Bhilai Jaypee Cement Limited

SAIL Kobe Iron India Private Limited

SAIL Bansal Service Centre Limited

Prime Gold - SAIL JVC Limited

SAIL SCL Kerala Limited*

V5L SAILJVC

Romelt SAIL {India) Limited

*Company under liquidation




Press Releage
SAIL declares financial results for Q2 and H1 FY'25

New Delhi, 7" November, 2024: Steel Authority of India Limited (SAIL) has declared its
financial results today for the quarter and half year ending 30% September, 2024.

Key highlights:
Performance of Q2 FY 25 (Standalone) at a glance:
Unit Q223-24 | Q124-25 | Q2 24-25
'Crude Steef Production Million Tonne 4.80 468 | 476
Sales Volume Million Tonne 4.77 4.01 4.10
Revenue-from: Operat:ipns_.:_: __ " ' RSCI‘Ore 29,714 23,998 | '_24,675 '
" Earnings Before Interest, Tax, Depreciation
e (EBITDA) P Rs. Crore 4043 | 2420 | 3174
Profit Before Exceptional Itemsand Tax | Rs. Crofe 2111 326 . ] 1,113
Exceptional Items Rs. Crore 415 312 0
Profit Before Tax (PBI) [ Rs. Crore 1,69 14 | 1,113
Profit After Tax (PAT) Rs, Crore 1,241 11 B34
Performance of H1 FY'25 (Standalone) at a glance:
Unit H1 23-24 H1 24-25

Crude Steel Production =~ ~ | Million Tonne 947 946
Sales Volume Million Tonme 8.65 811
_Revenue from Operations - | Rs. Crore 54,071 48,672 |
Earnings Before Interest, Tax, Depreciation and

Amortition (EBITDA) e Rs. Crore 6132 >
Profit Before Exceptional Items and Tax | | Rs. Crore 2,313 1439
Exceptional Items Il Rs. Crore 415 312
Profit Before Tax (PBT) “Rs. Crore 1898 1127
Profit After Tax (PAT) Rs. Crore 1,390 844

The company’s performance in the second quarter of the current financial year has shown
improvement compared to the previous quarter. Revenue from operations, EBITDA, and
sales volume all increased in Q2 FY'25 over Q1 FY'25. However, lower performance in Q2
FY'25 compared to the same period last year (Q2 FY'24) was influenced by factors like
cheaper imports and decrease in prices.

Commenting on the results, SAIL. Chairman Shri Amarendu Prakash said, “We expect H2
FY’25 to bring more promising results compared to H1 FY’25, which was impacted by
various challenges. Moving forward, with expected downtrend in steel imports and projected
growth in GDP & capital expenditure, H2 FY’25 may yield better performance”.
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Extract of Siandalone Unaudited Financlal Results for the Quarier and Half Year ended 30th September, 2024
X crorus vnless stated othoreise_

STANDALONE
Quarter anded Half Year endad Year ended
51, No. Particulars Mith Saptamber, 30th June , 3lth Septemt 30th 5 - 30th S k Mel March,
2024 2024 2023 024 2003 2024
Unnidited Unauditad Unapdifed Unauditad Unauditad Audited

1 [ otalincame fram operations 24674,70 2389178 26713.54 49672.48 5407142 1053574.69
2 |Net Profit/ (Loss) far the period (before tax and exceptional items) 1112.55 328.02 2118 - 1438.57 3390 4528.51
3 |Met Profit/ (Loss) for the peried before tax {after exceptionsl items) 111265 1426 1696.20 1126.81 180835 I387.67
4 (Net Profit/ {Loss) for the period after 1ax . 833.52 10.68 124065 B844.20 132043 273N

Tedal Cumprahansive Incama for the period [comerizing Prokt /
& |{Lass) for the perod (after 12x) and ather Comprahensive Income 834.48 {55.58) 1186.12 TiBg2 132511 261094

[efter tax}] . .
& |Pald-up Equity Shara Capital {faca value of 230/- each) 4130.53 4120.53 413053 4130.63 4130.53 4130.53
? |Reserves {excluding revaluation seserve) 6000D.01
8 |Securiies Premium Account ' 23510
9 (Nt Worth 54130.54
10  |Paid up Debt CapitaliQutstanding Daebt 38314497
11 | Debt Equity Ratio Y]
12 |Earnings per equity share {of T10¥- each) (not annuallsed})

1. Basis {3 202 .03 300 2.04 33r 662

2. Diluled (%) 2.02 0.03 2.00 2.04 33T 6862
13 |Cebenture Redemption Reserve = 12378
14 [Debt Sarvice Coverags Ratio {number of times) 2.08
15 | Inieresl Service Coverape Ralio {number of times) - 2,64

Extract of Consolidated Unaudited Financlal Results for the Quarter and Half Year anded 30th September , 2024
¥ crores unlese stated otherwise

CONSOLIDATED
Guarter ended Half ¥oar ended | __Ysaronded |
SI. Mo Furticulnre 30th September, A0thJune , 30t S k Ah Saptamd 3Mh Sapiamb 212t March,
2024 04 2023 o2 2083 2024
. | d Unauditad Unaudited Unpudlted Unaudited Audited

1 |TotalIncome fram nperations 2487520 23887.81 2871207 4857301 5407117 105378.33
2 |Net Profit/ (Losa) for the perod {befora tax and exceptiona] tems) 117334 408,85 218474 158319 24729% 402,65
3 |Net Profit/ (Loss) for the perod before tax {afier exceptional Ltems) 117334 9849 1769.78 127143 2057.95 4061.81
4 |NetProfit/ (Loss) for the perlod after1ax 897,15 81.78 1730559 978,23 1518.07 306667

Total Camprehensive Income fer the perlad [compriging Profit {
5 |[Loss)for the period {after 1ax) and other Comprehenslve Income 851.85 1847 127740 900,02 1479.67 287413

[afler tax)]
8 [Paid-up Equity Share Capital {face value of 2104 each) 4130.53 4130.52 433053 413053 413053 4430.52,
7 [Reserves [exeluding reveluaton reserva) B2470.69
8 |Eamings per equity shara (of ®10/ sach) (not srmuslized)

1. Basic (% 217 020 318 237 368 742

2. Diluted (T 217 Q.20 318 237 3.68 742

Note:
1) The above Financial Results have been reviewed by the Audit Sommittee snd approved by the Board of Direclors al thelr respective meetings hdd on 7th November, 2024,
2) The above is'an axtract of tha dataiad rormat ol Unaudu&ed Financial Results for the Quarter and Hall year ended 3h September, 2024, filed with b Slack Exchanges under regulation 33 and 52 of the

SEB! [Liating Qbligatiens and O 13} Regulations, 2015, The full formet of these Finandsl Resuls ane avallable on the Stack Exchange webshes of NEE and BEE at waww.nseindia.com
and www.bselndla com respastively and under the Investnr Reletions section on the Company's website www.sal.co.n,

For and on behal of Poard of D]_recmr?

oA

]
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