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Dear Sir/ Madam, 

Sub: Outcome of Board Meeting 

Pursuant to the provisions of Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 and amendments thereto, the Board of Directors at its 377th meeting held 

today i.e., Friday, 14 February 2025, which commenced at 2.30 P.M. and concluded at 6.15 P.M., had inter 

alia, considered and approved the following items: 

• Financial Results and Auditor’s Report:

Unaudited standalone and consolidated financial results of the Company for the quarter and nine months

ended 31 December 2024, duly reviewed and recommended by the Audit Committee, along with

Limited Review Report of the Auditors, as annexed herewith.

• Alteration of Articles of Association (AOA) of the Company:

Alteration of AOA of the Company through insertion of a new Article to remove any inconsistencies

with the Debenture Trust Deed executed between the Debenture Trustee of Non-Convertible Debentures

and the Company, with respect to appointment of nominee directors in case of an event of default,

subject to shareholders’ approval.

Stock Exchanges are requested to kindly take the same on record. 

Thank you 

for The Sandur Manganese & Iron Ores Limited 

Neha Thomas  

Company Secretary & Compliance Officer 

ICSI Membership No. A60853 

Encl: A/a 
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INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM STANDALONE 
FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF THE SANDUR MANGANESE & IRON ORES LIMITED 

1. We have reviewed the accompanying Statement of Standalone Unaudited Financial Results of 
The Sandur Manganese & Iron Ores Limited ("the Company"), for the quarter and nine 
months ended December 31, 2024 (the "Statement"), being submitted by the Company pursuant 
to the requirement of Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended ("the Listing Regulations") . 

2. This Statement, which is the responsibility of the Company's Management and approved by the 
Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in the Indian Accounting Standard 34 " Interim Financial 
Reporting'' (''Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013 read with 
relevant rules issued thereunder and other accounting principles generally accepted in India and 
in compliance with Regulation 33 and Regulation 52 of the Listing Regulations. Our responsibi lity 
is to express a conclusion on the Statement 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 
(!CAI). A review of interim financial information consists of making inquiries, primarily of the 
Company's personnel responsible for financial and accounting matters, and applying analytical 
and other review procedures. A review is substantially less in scope than an audit conducted in 
accordance with Standards on Auditing specified under section 143(10) of the Companies Act, 
2013 and consequently does not enable us to 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 . 

4. Based on our review conducted as stated in paragraph 3 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 the aforesaid Indian Accounting 
Standard and other accounting principles generally accepted in India, has not disclosed the 
information required to be disclosed in terms of Regulation 33 and Regulation 52 of the SEBI 
(List ing Obligations and Disclosure Requirements) Regulations, 2015, as amended, including the 
manner in which it is to be disclosed, or that it contains any material misstatement . 

Place: Bengaluru 
Date: February 14, 2025 
MP/MS/PG/2025 
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For DELOITTE HASKINS & SELLS 
Chartered Accountants 

(Firm's Registration No. 008072S) 

Monisha Parikh 
Partner 

(Membership No. 047840) 
UDIN : 25047840BMRJUJ2225 
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CIN:L85110KA1954PLC000759 
STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULlS FOR THE QUARTER AND NINE MONTHS ENDED 31 DECEMBER 2024 

Part I , In takh 

Preceding quarter 
Corresponding Year to date figures Corresponding nine Previous year 

Quarter ended 
ended 

quarter ended In the for nine month■ months ended In the 
ended 

previous year ended previous year 

Particulars 
31 December 2024 30 September 2024 31 December 2023 31 December 2024 31 December 2023 31 March 2024 

(Unaudited) (Unaudited} (Unaudited) (Unaudited} (Unaudited} (Audited} 

PARTI 
Statement of standalone unaudlled/ audited results 
Revenue from ooerations 
I. Revenue from operations 48167 26 025 15,302 1 34 359 70036 1,25,213 
II. Other income 1700 2483 1 514 6462 5098 8153 
Ill. Total income II + Ill 49 867 28 508 16 816 1 40 821 75134 133,366 
Exoenses 
{al Cost o{ materials consumed 7 417 11 573 3 018 30789 21773 28300 
bl Chanaes in inventories of finished and semi.finished ooods 18071 16 8511 13 518) {3 297) {9132 110453 
c\ EmDlovee benefits exnense 4 099 4407 3 955 12 110 12 322 17131 

i(d) Finance costs 2 499 478 480 3 400 1 550 1997 
l(e) Deoreciation and amortisation exoense 1534 1447 1456 4377 4 318 5 784 
Im Other exoenses 18188 13139 10136 52.633 33819 SB 190 
IV.Total exoenses 32 930 24193 15527 1 00 012 64.650 100949 
V. Profit before tax 1111 - IVI 16937 4 315 1289 40 809 10484 32417 
VI. Tax expense 

Current tax 
{al for the oeriod/ vear 4 260 1 086 325 10 265 2.648 9 065 
,bl relali~ to earlier vears - - - - 177 31 
Deferred lax 2 17 3 22 83 1480 

Tolal lax e:icoense 4 262 1103 328 10 287 2 908 8616 
VII. Profit for tho oerlod/ vaar IV - VII 12 675 3212 961 30 522 7 576 23.801 
VIII. Other comnrehenslve Income 

Items that will not be reclassified lo lhe standalone statement of orofil and loss 
(al Remeasixement of oost-emolovment benefit obliaations - 164 - 164 1240 1185 
(bl Income tax relatino to these Items 16 16 60 47 

IX. Total comorehenslve Income for the oerlod/ vear IVII + Vllll 12 675 3164 961 30474 7396 23,663 
X. Pald-uo eaullv share caoltal fFaea value of? 101- each) 16 204 16 204 2 701 16 204 2 701 16204 
XI. Other eaultv 199490 
XII. Earnings per equity share (off 1 O each) (not annuallsed} 

Basie and diluted r , I 7.82 1.98 0.59 18.84 4.56 14.69 
See accomoanvil'IQ notes to the standalone financial results 



Part II f In lakh 
Standalone..Seament wise revenue results assets and liabilities IPrlmarv Seamentl 

Preceding quarter 
Corresponding Year to date figures Corresponding nine 

Previous year 
Quarter ended quarter ended In the for nine months months ended In the 

Particulars ended 
previous year ended previous year 

ended 

31 December 2024 30 September 2024 31 December 2023 31 December 2024 31 December 2023 31 March 2024 

(Unaudited) {Unaudited) (Unaudited) {Unaudited) (Unaudited) {Audited) 

1. Segment revenue 

{a) Mining 39,948 21 ,453 10,632 1,08,825 47,089 91,008 
bl Ferroallovs 202 3951 2,604 10 697 7,989 17 934 
cl Coke and enerav 8012 2001 3 202 17 838 18 922 22790 

{d) Unallocable 96 95 65 262 130 192 
48,258 27,500 16,503 1,37,622 74,130 1,31,924 

Less: Inter segment eliminations 91 1,475 1,201 3,263 4,094 6,711 

Total 48167 26025 15 302 134 359 70,036 125,213 
2. Seament results 
{a) Mining 21,909 8,731 3,684 53,102 14,773 37,883 
(b) Ferroalloys (242) (287) (263) (161) (111) (262) 
(c) Coke and energy (1,771) (4,050) (601) {8,058) {1,960) (1,357) 

19,896 4,394 2,820 44,883 12,702 36,264 

Less: (i) Finance costs 2,499 478 480 3,400 1,550 1,997 

(ii) Other 1.<1allocable expenditure/ (income) net of unallocable (income)/ expenditure 460 (399) 1,051 674 668 1,850 
Profit before tax 16,937 4,315 1,289 40,809 10,484 32,417 
3. Segment assets 

(a) Mining 26,106 36,691 22,079 26,106 22,079 26,617 
(b) Ferroalloys 19,977 17,755 24,106 19,977 24,106 19,127 

le\ Coke and enerov 62060 68,741 64,925 62.060 64925 69,909 
(d) Unallocable 2,71,379 1,74,238 1,24,912 2,71,379 1,24,912 1,43,503 

Total 3,79,522 2,97,425 2,36,022 3,79,522 2,36,022 2,59,156 
4. Segment llablUties 
{a) Mining 21,535 22,051 17,893 21,535 17,893 20,278 
bl Ferroallovs 1 689 1,851 1,787 1689 1 787 2,580 

ICcl Coke end enerov 4 421 12988 1 213 4 421 1 213 5570 
{d) Unallocable 107329 28662 15700 1 07 329 15 700 15034 

Total 1 34974 65,552 36,593 1 34 974 36,593 43.462 



Part Ill 

Additional lnfonnatlon pursuant to Regulation 52(4) of Securities and Exchange Board of India (Listing ObllgaUons and Disclosure Requirements) Regulations, 2015, for the quarter 
and nine months ended 31 December 2024: 

Preceding quarter 
Corresponding Year to date Corresponding nine 

Previous year 
Quarter ended 

ended 
quarter ended In the figures for nine months ended In the 

ended 
S.No. Particulars previous year months ended previous year 

31 December 2024 30 September 2024 31 December 2023 31 December 2024 31 December 2023 31 March 2024 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

1 Debt equity ratio 0.4 0.1 0.1 0.4 0.1 0.1 
(Total borrowings/ Total equity) 

2 Debt service coverage ratio 3.9 4.3 2.4 5.8 3.2 5.9 
(Net prorrt after tax, non-cash operating 
expenses like depreciation, profiV loss on sale 
of property, plant & equipment and interest/ 
Interest, lease payments and principal 
repaymenls of long term borrowings) 

3 Interest service coverage ratio 8.4 13.1 6.7 14.3 10.6 20.1 

(Net profit before tax, depreciation, interest/ 
Interest) 

4 Current ratio 2.0 4.3 5.0 2.0 5.0 4.9 

(Total current assets/ Total current liabilities) 

5 Long term debt to working capital ratio 2.4 0.2 0.1 2.4 0.1 0.1 

(Non-current borrowings + Current maturities 
of long lerrn borrowings) / (Curren! assets• 
(Current liabillties • Current maturities of long 
term borrowings)) 

6 Bad debts to accounts receivables ratio . . 
(Bad debts / Average trade receivables) 

7 Current liability ratio 0.3 0.6 0.6 0.3 0.6 0.7 

(Total current liabilities/ Total liabilities) 

8 Total debts to total assets ratio 0.3 0.1 0.1 0.3 0.1 0.1 

fTotal borrowinos / Total assets\ 
9 Trade receivables turnover ratio 29.2 6.3 7.1 47.1 8.5 14.0 

(Revenue from operations I Average trade 
receivables) 

10 Inventory turnover ratio 0.2 0.1 0.7 0.4 0.5 
(Cost of materials consumed, changes in 
stock of finished goods and semi-finished 
goods/ Average invenlory) 

11 Operating margin (¾) 36.8% 8.9% 1.7% 28.1% 9.9% 21 .0% 
(Profrt before interest, tax and exceptional 
items less other income/ Revenue from 
operations) 

12 Net profit ratio (%) 26.3% 12.3% 6.3% 22.7% 10.8% 19.0% 
(Net profiV (loss) after tax/ Revenue from 
operations) 

13 Capital redemption reserve(' lakh) 101 101 

~SK~IN~ \ ,,, 
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14 Net profit after tax (' lakh) 12,675 3,212 961 30,522 7,576 23,801 

15 Earnings per share (basic and diluted)(') 7.8 2.0 0.6 18.8 4.6 14.7 

16 Net worth (' lakh) 2,44,548 2,31,873 1,99,428 2,44,548 1,99,428 2.15,694 

~ y 



Notes: 

1. The above statement of standalone unaudited financial results for the quarter and nine months ended 31 December 2024 were reviewed by the Audit Committee and approved by the Board of Directors in their 
respective meetings held on 14 February 2025. The limited review, as required under Regulation 33 and 52 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 ("Listing Regulations") , has 
been completed by the Statutory Auditors for the quarter and nine months ended 31 December 2024 and they have issued an unmodified report on the aforesaid results. 

2. These standalone unaudited financial results have been prepared in accor~ance with Indian Accounting Standards ('Ind AS') prescribed under Section 133 of the Companies Act, 2013 read with relevant rules issued 
thereunder and in terms of the Listing Regulations, as modified by Circular No. CIR/CFD/FAC/62/2016 dated 5 July 2016. 

3. The Company on 1 September 2024 received Environmental Clearance (EC) from Ministry of Environment, Forest and Climate Change (MoEFCC) and on 24 December 2024 received Consent for Establishment -
Expansion from Kamataka State Pollution Control Board (KSPCB), Bengaluru for Iron Ore production of 0.216 Million Tonnes Per Annum (MTPA) by retaining the existing the Manganese Ore production of 0.05 MTPA 
along with handling of 0.327 Million Tonnes of already stocked incidental Iron Ore in its Ramghad Manganese & Iron Ores mines. 
Subsequent to the quarter ended 31 December 2024, the Company has received an approval for enhancement of its Permissible Annual Production (PAP) from 3.81 MTPA to 4.36 MTPA for Iron ore from Central 
Empowered Committee (CEC) for its Ramghad, Subbarayanahalli and Deogiri mines. 
The Company has applied for Consent for Operation (CFO) from KSPCB for both the above enhancements and is in process of obtaining other regulatory approvals lo operate at enhanced levels. 

4. The Company on 11 November 2024 acquired 237,65, 19,836 equity shares having face value of~ 10 each of A~as Steel Private Limited (ASPL) at consideration of~ 1,91,441 lakh resulting in holding of 98.94% 
equity shares of ASPL. Consequently, ASPL and Arjas Modern Steel Private Limited (wholly owned subsidiary of ASPL) has become a subsidiary and a step down subsidiary respectively of the Company w.e.f. 11 
November 2024. The necessary filings giving effect to this transaction have been completed. 
The said acquisition will help the Company to accelerate its journey of forward integration into steel, value- added products and unlock potential for other synergies. 

5. During the quarter ended 31 December 2024, the Company has issued and allotted 45,000 secured, Non-Convertible Debentures (NCDs) of~ 1,00,000/- each aggregating to ~ 45,000 lakh on private placement 
basis bearing 11 % interest per annum which have been listed on BSE Limited on 28 October 2024. The Company has utilised the entire proceeds towards the objects of the issue. 

6. Previous period figures have been regrouped/ reclassified to confirm with the classification adopted in these standalone unaudited financial results. 

Bengaluru 
14 February 2025 

for and on behalf of the Board of Directors 

BAHIRJI A. GHORPADE 
Managing Director 
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INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM CONSOLIDATED 
FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF THE SANDUR MANGANESE & IRON ORES LIMITED 

1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial Results of 
The Sandur Manganese & Iron Ores Limited ("the Holding Company") and its subsidiaries (the 
Holding Company and its subsidiaries together referred to as "the Group"), and its share of the 
net loss a~er tax and total comprehensive loss of its associate for the quarter and nine months 
ended December 31, 2024 (the "Statement") being submitted by the Holding Company pursuant 
to the requirement of Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended ("the Listing Regulations"). 

2. 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 the Indian Accounting Standard 34 "Interim 
Financial Reporting" (" Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013 
read with relevant rules issued thereunder and other accounting principles generally accepted in 
India and in compliance with Regulation 33 and Regulation 52 of the Listing Regulations. Our 
responsibility is to express a conclusion on the Statement 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 
(!CAI). A review of interim financial information consists of making inquiries, primarily of the 
Holding Company's personnel responsible for financial and accounting matters and applying 
analytical and other review procedures. A review is substantially less in scope than an audit 
conducted in accordance with Standards on Auditing specified under Section 143(10) of the 
Companies Act, 2013 and consequently does not enable us to 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. 

4. The Statement includes the results of the following entities : 

SI. No. Entity Relationship 
1. The Sandur Manqanese & Iron Ores Limited (SMIORE) Holdinq Company 
2. Sandur Pellets Private Limited (SPPLl Subsidiary 
3. Arjas Steel Private Limited (ASPL) Subsidiary 
4 . Arias Modern Steel Private Limited (AMSPL) Subsidiary of ASPL 
5. ReNew Sandur Green Enerqy Private Limited (ReNew) Associate 

5. Based on our review conducted and procedures performed as stated in paragraph 3 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 the 
aforesaid Indian Accounting Standard and other accounting principles generally accepted in 
India, has not disclosed the information required to be disclosed in terms of Regulation 33 and 
Regulation 52 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 
misstatement. 

6. The consolidated unaudited financial results includes Group's share of net loss after tax of Rs. 
114 lakh and Rs. 340 lakh for the quarter and nine months ended December 31, 2024, 
respectively and total comprehensive loss of Rs. 114 lakh and Rs. 340 lakh for the quarter and 
nine months ended December 31, 2024, respectively , as considered in the Statement, in respect 
of its associate, based on thei r financial information which has not been reviewed by its auditor. 

¥ 
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Deloitte 
Haskins & Sells 

According to the information and explanations given to us by the Management, this interim 
financial information is not material to the Group. 

Our conclusion on the Statement is not modified in respect of our reliance on the financial 
information certified by the Management. 

Place: Bengaluru 
Date : February 14, 2025 
MP/MS/PG/2025 
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For DELOITTE HASKINS & SELLS 
Chartered Accountants 

(Firm's Registration No. 0080725) 

Monisha Parikh 
Partner 

(Membership No. 047840) 
UDIN: 25047840BMRJUK5422 
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CIN:L85110KA1954PLC000759 
STATEMENT OF CONSOLIDATED UNAUDITED ANANCtAL RESULTS FOR THE QUARTER ANO NINE MONTHS ENDED 31 DECEMBER 2024 

Part I tin lakh 

Preceding quarter 
Corresponding Year to date figures Corresponding nine 

Previous year 
Quarter ended ended 

quarter ended In the for nine months months ended In the 
ended 

previous year ended previous year 

Particulars 
31 December 2024 30 September 2024 31 December 2023 31 December 2024 31 December 2023 31 March 2024 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

PARTI 
Statement of consolidated unaudited/ audited results 
Revenue from operations 
I. Revenue from oPeralions 95187 26,025 15,302 1 81 379 70,036 1,25,213 

II. 011-.er income 1 989 2 515 1544 6 810 5 177 B.267 
Ill. Total income II + Ill 97176 28540 16846 1 BB 189 75213 1 33480 

IV. Exoenses 
e Cost of materials consuned 37 934 11.573 3.018 61 306 21,773 28300 
b Chanoes in inventories of finished and semi-finished IVVVIS 19871 168511 13.518) (34771 (9,132 (10453 
c EmNnvAA benefits ex~e 6124 4407 3955 14135 12.322 17,131 
d Ftnance costs 4139 478 480 5 040 1 550 1.997 
e OepreciaUon and amortisation eYnense 3 835 1447 1 456 6678 4 318 5784 
f Other expenses 28089 13141 10139 62 539 33827 58219 

Total exoenses 79134 24195 15530 1 46 221 64.658 1 00978 
V. Profit before tax fill - IVI 18042 4 345 1 316 41 968 10555 32.502 
Vt Tax expense 

CUTent tax 
/al foc the oeriod/ vear 4 266 1,094 332 10 285 2666 9085 
lb\ relatina to earlier 118ars - - - 177 31 
Deferred tax 186 17 3 (68) 83 (478) 

Total tax eXJ)ense 4180 1 111 335 10 217 2 926. 8,638 
VII. Profit for the oerlod/ vear (V • Vil 13 862 3,234 981 31 751 7629 23864 
VIII. Share in proflU (loss) of associate (114) (20) (74) (340) (46) 82 

IX. Net profit after taxes and share of profiU (loss) of associate (VII + VIII) 13,748 3,214 907 31,411 7,583 23,946 

X. Other comorehensfve income 
Items that will not be reclassrfied to the consolidated statemert or orofit and loss 

la\ Remeasurement of oost..emolovment benefit oblioations 164 - 164) (240 (185) 
lb\ Income tax relallna to these items 16 16 60 47 

XI. Total comorehensive Income for the D@riodl "ear IIX + X\ 13 748 3166 907 31 363 7403 23.808 
Xll. Net Profit for the n@flodl veu attributable to: 
- Owners of the parent 13,733 3,214 907 31,396 7,583 23,946 
• Non-Controllina Interest 15 - - 15 - -
XIII. Other comprehensive loss (or the period/ vear attributable to: 
• Ownets ol the pacent 148 - 148 1180 1138 
• Noo-ControllhQ lnte<esl - - - -
XIV. Total comorehenslve income for the oerlod/ vear atlrlbutable to: 
• Owners of the oarent 13 733 3,166 907 31 348 7 403 23808 
- Not>-Conlrollino Interest 15 - - 15 - -
"IN. Pald..YD eaultv share canital If ace value off 101· each\ 16204 16204 2701 16 204 2701 16,204 
XVI. Other eoultv 1 99623 
XVII. Earnings per equity share (of , 10 each) (not annualised) 

Basic and diluted r ~ 1 8.48 1.98 0.56 19.38 4.57 14.78 
See accompanvin<J notes lo the consolidated fnarK:181 results 



Part II , In lakh 
Consolldated•Senment wise revenue results assets and liabilities {Prlmarv Seqment) 

Preceding quarter 
Corresponding Year to date figures Corresponding nine 

Previous year 
PartkularS 

Quarter ended 
ended 

quarter ended In the for nine monlhs months ended In the 
ended 

previous year ended previous year 

31 December 2024 30 September 2024 31 December 2023 31 December 2024 31 December 2023 31 March 2024 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

1. Segment revenue 
a) Mit'lnQ 39948 21453 10,632 1 08 825 47089 91 008 
bl Ferroallovs 202 3951 2604 10 697 7989 17,934 
cl Coke and enerav 8 012 2 001 3202 17 838 18922 22 790 
dl Steel !Refer note 41 47020 - - 47020 -

(e) Unallocable 96 95 65 262 130 192 
95,278 27,500 16,503 1,84,642 74,130 1,31,924 

Less: Inter segment eliminations 91 1,475 1,201 3,263 4,094 6,711 

Total 95187 26 025 15302 1 81 379 70 036 125,213 
2. Segment results 
(a) Miring 21,909 8,731 3,684 53,102 14,773 37,883 

(b) Ferroalloys (242) (287) (263) (161) (111) (262) 

(c) Coke and energy (1,771) (4,050) (601) (8,058) {1,960) (1,357) 

(d) Steel (Refer note 4) 2,717 - 2,717 - -
22,613 4,394 2,820 47,600 12,702 36,264 

Less: {i) Finance costs• 4,139 478 480 5,040 1,550 1,997 

(iij Other u,aDocable expendilJ'el (income) net of cnallocable (income)/ expendnlJ'e 546 (409) 1,098 932 643 1,683 
Profit before tax after share of profit/ (loss) of associate 17,928 4,325 1,242 41,628 10,509 32,584 

3. Segment assets 
(a) Miring 26,106 36,691 22,079 26,106 22,079 26,617 

(b) Ferroalloys 19,977 17,755 24,106 19,977 24,106 19,127 

c) Coke and energy 62060 68741 64 925 62060 64 925 69909 
dl Steel (Refer note 4) 3 65 618 - - 3 65 61B - -
(e) Unallocable 79,801 1,74,193 1,24,917 79,801 1,24,917 1,43,649 

Total 5,53,562 2,97,380 2,36,027 5,53,562 2,36,027 2,59,302 

4. Segment llabilltles 
(a) Miring 21,535 22,051 17,893 21,535 17,893 20,278 

I lbl Ferroallovs 1 689 1 851 1 787 16B9 1787 2 580 
cl Coke and enerav 4 421 12 988 1 213 4 421 1 213 5,570 
dl Steel !Refer note 41 1 71 593 - - 171,593 -

(e) Unallocable 1 07 335 28668 15 710 1 07 335 15 710 15047 
Total 3 06 573 65558 36603 3 06 573 36603 43,475 .. 

• Includes f 1,e40 lakh for the quarter and nine months ended 31 December 2024 pertaining lo the Sleet segment (Refer note 4). 



Part Ill 

Additional Information pursuant to Regulation 52(4) of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 for 
the quarter and nine months ended 31 December 2024 

S.No. Particulars 
Quarter Ended Nine months Ended Year Ended 

31 December 2024 30 Seotember 2024 31 December 2023 31 December 2024 31 December 2023 31 March 2024 
IUnaudltedl IUnaudltedl runauditedl IUnaudltedl runauditedl I Audited! 

1 Debt equity ratio 0.8 0.1 0.1 0.8 0.1 0.1 
(Total borrowings/ Total equity) 

2 Debt service coverage ratio 3.1 4.3 2.4 4.6 3.2 5.9 

(Net profit after tax, non cash operating 
expenses like depreciation and profit or loss 
on sale of property, plant & equipment I 
Interest, lease payments and principal 
repayments or long term borrowings) 

3 Interest service coverage ratio 6.3 13.1 6.8 10.7 10.6 20.2 

(Net profit belore tax, depreciation, Interest I 
Interest) 

4 Current ratio 1.2 4.3 5.1 1.2 5.1 4.9 

(Current assets I Current liabilities) 

5 Long term debt to working capital 3.7 0.2 0.1 3.7 0 .1 0.1 

(Non-current borrowings + Current maturities 
of long term borrowings) I (Curren! assets • 
(Current liabilities • Current maturities of long 
term borrowings)) 

6 Bad debts to accounts receivable ratio . - . 
(Bad debts I Average trade receivables) 

7 Current llabltlty ratio 0.5 0.6 0.6 0.5 0.6 0.7 

(Current liabilities I Total liabilities) 

8 Total debts to total assets 0.4 0.1 0.1 0.4 0.1 0.1 

(Total borrowings I Total assets) 

9 Trade receivables turnover ratio 4.5 6.3 7.1 8.1 8.5 14.0 

(Revenue from operations I Average trade 
receivables) 

10 Inventory turnover ratio 0.5 0.1 0.9 0,4 0,5 

(Cost of materials consumed, changes in 
stock of finished goods and semi-finished 
goods I Average inventory) 

11 Operat ing margin (%) 21.1% 8.8% 1.2% 22.0'I. 9.8% 21.0% 

(Profit belore interest, tax and exceptional 
items I Revenue lrom operations) 

12 "let profit ratio (%) 14.4% 12.3% 5.9% 17.3'k 10.8% 19.1% 

(Net profit after tax I Revenue from 
operations) 

13 Capital redemption reserve (f lakh) 
101 101 

Net profit after taxes and share of profit/ 13,748 3,214 907 31,411 7.583 23.946 
14 

(loss) of associate (f lakh) 

~<f 15 Earnings per share (basic and diluted) (f) 8.5 2.0 0.6 19.4 4.6 14.8 

D % 16 Net worth (f lakh) 2,45,566 2.31,822 1,99,424 2,45,556 1,99,424 2.15.827 .-
ns ~ 

* ~.:::, 



Notes: 

1. The above statement of consolidated unaudited financial results for the quarter and nine months ended 31 December 2024 were reviewed by the Audit Committee and approved by the Board of Directors in their 
respective meetings held on 14 February 2025. The limited review, as required under Regulation 33 and 52 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 ("Listing Regulationsj, has 
been completed by the Statutory Auditors for the quarter and nine months ended 31 December 2024 and they have issued an unmodified report on the aforesaid results. 

2. These consolidated unaudited financial results have been prepared in accordance with Indian Accounting Standards ('Ind AS') prescribed under Section 133 of the Companies Act, 2013 read with relevant rules 
issued thereunder and in terms of the Listing Regulations, as modified by Circular No. CIR/CFD/FAC/62/2016 dated 5 July 2016. 

3. The Holding Company on 1 September 2024 received Environmental Clearance (EC) from Ministry of Environment, Forest and Climate Change (MoEFCC) and on 24 December 2024 received Consent for 
Establishment - Expansion from Kamataka State Pollution Control Board (KSPCB), Bengaluru for Iron Ore production of 0.216 Million Tonnes Per Annum (MTPA) by retaining the existing the Manganese Ore 
production of 0.05 MTPA along with handling of 0.327 Million Tonnes of already stocked incidental Iron Ore in its Ramghad Manganese & Iron Ores mines. 
Subsequent to the quarter ended 31 December 2024, the Holding Company has received an approval for enhancement of its Permissible Annual Production (PAP) from 3.81 MTPA to 4.36 MTPA for Iron Ore from 
Central Empowered Committee (CEC) for its Ramghad, Subbarayanahalli and Deogiri mines. 
The Holding Company has applied for Consent for Operation (CFO) from KSPCB for both the above enhancements and is in process of obtaining other regulatory approvals to operate at enhanced levels. 

4. The Holding Company on 11 November 2024 acquired 237,65, 19,836 equity shares (face value of, 10 per share) of Arjas Steel Private Limited (ASPL) at a consideration of, 1,91,441 lakh resulting in holding of 
98.94% equity shares of ASPL. Consequently, ASPL and Arjas Modern Steel Private Limited (wholly owned subsidiary of ASPL) has become a subsidiary and a step down subsidiary respectively of the Company w.e.f. 
11 November 2024. The purchase consideration has been allocated on a provisional basis in accordance with the Ind AS 103 "Business Combinations" pending the final determination of fair value of the acquired 
assets and liabilities. As the consolidation of the aforesaid transaction is effective from 11 November 2024, the previous period numbers are not comparable. 
The consolidated details of ASPL are presented under the Segment "Steel" in accordance with the guiding principles given in the Ind AS 108 on "Operating Segments•. (Refer Part II of statement of consolidated 
unaudited financial results). 

5. During the quarter ended 31 December 2024, the Holding Company has issued and allotted 45,000 secured, Non-Convertible Debentures (NCDs) of , 1,00,000/- each aggregating to , 45,000 lakh on private 
placement basis bearing 11 % interest per annum which have been listed on BSE Limited on 28 October 2024. The Holding Company has utilised the entire proceeds towards the objects of the issue. 

6. Previous period figures have been regrouped/ reclassified to confirm with the classification adopted in these consolidated unaudited financial results. 

Bengaluru 
14 February 2025 

for and on behalf of the Board of Directors 

~ -t\ -~ 
BAHIRJI A. GHORPADE 

Managing Director 
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