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STEET AUTHORITY OF INDlA TIMITED

No.CA- t7(44)12024 8tl'August. 2024

Sub: Unaudited Fina al Results for the Ouarter end 30th June. 2024

Dear Sir,

It is hereby informed that the Board of Directors at its meeting held today i.e. 8tl'
August, 2024, inter-alia, considered and approved the Unaudited Standalone and Consolidated
Financial Results for the Quarter ended 30'l'June. 2024.

A copy of the following is enclosed pursuant to SEBI (LODR) Regulations. 2015:

. Unaudited Standalone and Consolidated Financial Results for the Quarter ended 30th
June, 2024 alongwith Segment information.

. l.imited Review Report on Standalone and Consolidated Financial Results for the
Quarter ended 30'l' .lune. 2024.

o Security cover available in case of non-corrvertible debt securities.

o Press Release.

The Board Meeting comntenced at 1500 hours and concluded at 1825 hours.

'Ihe above are also being uploaded on the website of the Company at www.sail.co.in

Thanking you,

Yours lbithlully.
I:or Stecl Authority of India Limited

6

(
I

(M B Balakrishnan)
Executive Director (F&A) &

Company Secretary

Encl. As above.

lspat Bhawan, Lodi Road, New Delhi-110 OO3, Phone : 011-2436 748L-A6, Fax: 077-2436 7OL5, Website : www.sail.co.in
pAN No. AAACS7052F Corporate ldentity No. 12710901 1973 GO1006454

The General Manager (MO)
Bombay Stock Exchange

Through BSE Listing Centre

'fhe Assistant. Vice President
National Stock Exchange of India Ltd

'fhrough Neaps
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STEEL AUTHORITY OF INDIA LIMITED
CIN: L271 09DL1973GO1006454

REGISTERED OFFICE: ISPAT BHAWAN, LOD| ROAD, NEW DELHT - i10 003

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

Statement of Standalone Unaudited Financial Results for the Quarter ended 30th June, 2024
unless stated

Tel: +91

ST E

re

30th June,
2024

31't March,
2024

3oth June,
2023

31d March,
2024

SI. N

Particulars

Unaudited Audited Audited

(a) Revenue from operations

lncome

23997.78 ,70(7 00 24357.58

442.49

1 05374.59

Total lncome 24197.93 1

2

b) Changes in inventories of finished goods, work-in-progress
and by-products

c) Employee benefits expense

e) Depreciation and amortisation expenses

Finance costs

Expenses

Cost of materials consumed 13673.60

1402.O9

691

(1618.35)

2778.18 2839.79

642.14

1355.69

(61

15105.25

(2204.74)

2844.83

o Iz.bu

1274.85

15256.22

(3352.92)

11747.92

2473.81

5277.45

5761 8.84

Total 23871.91 24597.92 1 01994.
a Profit before Exceptional items and Tax (1-2) 326.02 1830.91 202.15 4528.s1

4 I items note 1

Profit before Tax 242.15 3687

o Less: Tax expense

Current tax

Deferred .71

118.46 45.63 60s.54

349.02
tax 317.35 at.Jt

7 Net Profit for the 1 1011.22 149.83 2733.11

8

A

Other Comprehensive lncome (OCl)

(i) ltems that will not be reclassified to profit or loss

(ii) lncome tax relating to items that will not be reclassified to
or loss

(88 30.53

2.60

(1.34)

(11

(122.72)

lncome for the 1044.35 1 2610.94

10 101 each 41 4

11 reserve

Earnings per equity share (of t10/. each) (not annualised)

1. Basic (t)
Diluted 0

. AE 0.36 6.62

6.62
Note: Refer accompanying notes to the financial results.
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STEEL AUTHORIry OF INDIA LIMITED
CIN : L271 09DLl 973GO1 006454

+91- 11 24367015, E-mail: investorTel: +91 11

NEW DELHI - 1 0REGISTERED OFFICE: LODI

Website: www.sail.co.in

STAN DALONE S EG M ENT WISE REVEN U E, RES U LTS ASS ETS AND LIABI LITIES,

{ crore unless stated otherwise

STANDALONE

Quarter ended Year ended

30th June,
2024

31"tMarch,
2024

3Oth June,
2023

31't March,
2024

Particulars

Unaudited Audited Unaudited Audited
iegment revenue from operations

- Bhilai Steel Plant 7934.63 9699.55 7034.33 33298.07
- Durgapur Steel Plant 3150.20 3245.95 3094.53 12445.35
- Rourkela Steel Plant 6583.51 6978.85 6248.35 26269.37
- Bokaro Steel Plant 4923.31 6528.83 6345.99 25755.25
- IISCO Steel Plant 3069.01 3379.09 2808.46 1 2699.33
- Alloy Steels Plant 304.73 300.96 300.23 1190.24
- Salem Steel Plant 566.00 622.28 658.40 2406.75
- Visvesvaraya lron & Steel Plant 48.49 46.32 44.01 162.10
- Others 438.97 411 .16 346 12 1431 .06

Total segment revenue 27018.85 31212.99 26880.42 1 1 5657.52
Less: lnter-segment revenue 3021.07 3255.00 2522.84 10282.93
Net revenue from operations 23997.78 279s7.99 243s7.58 1 05374.59
Segment results (Profit / (Loss) before
interest, exceptional items and tax)

- Bhilai Steel Plant 519.78 1336.03 261.21 3548.54
- Durgapur Steel Plant 144.06 176.00 57.67 564.60
- Rourkela Steel Plant 370.04 292.15 253.47 1 41 5.53
- Bokaro Steel Plant (31 .18) 243.05 206.'13 1 365 89
- IISCO Steel Plant (41.03 72.99 74.88 295.25
- Alloy Steels Plant (12.30) (30.83) (5.e5) (71.55)
- Salem Steel Plant '62.O1 (63.e4) (4e.07) (227.36)
- Visvesvaraya lron & Steel Plant (12.46) (7.e6) (15.73) (48.57)
- Others 142.57 455.56 32.14 159.99

Total 1017.47 2473.05 814.75 7002.32
Less: Finance costs 691.45 642.14 612.60 2473.81

Less: Exceptional items 311.76 502.34 0.00 840.84
Profit before Tax 14.26 1328.57 202.15 3687.67

Segment Assets
- Bhilai Steel Plant 34507.52 35944.'19 35294.50 35944.1 9

- Durgapur Steel Plant 8845.36 886B.B4 7764.21 8868 84

- Rourkela Steel Plant 28795.09 29560.59 28612.47 29560.59
- Bokaro Steel Plant 25316.60 23199.0S 22601.39 23199.09
- IISCO Steel Plant 15828.94 1 5984.81 16506.06 15984.81
- Alloy Steels Plant 685.66 694.96 661.50 694.96
- Salem Steel Plant 2695.00 2798.12 2460.40 2798.12
- Visvesvaraya lron & Steel Plant )ro o1 224.85 208.95 224.85
- Others 20196.69 1 7785.50 12978.09 17785.50

Unallocated Assets 2263.94 2471.50 2381.67 2471.50
Total 1 39364.73 137s32.45 129469.24 137532.45

Segment Liabilities
- Bhilai Steel Plant 8344.30 8404.92 8896.84 8404.92
- Durgapur Steel Plant 32s3.65 3314.00 3487.67 3314.00
- Rourkela Steel Plant 8447.49 9550.00 9250.50 9550.00
- Bokaro Steel Plant 6340.25 5933.93 6167.72 5933.93
- IISCO Steel Plant 1459.23 1584.96 1532.26 1584.96
- Alloy Steels Plant 317.29 320.95 278.76 320.95
- Salem Steel Plant 513.47 622.44 s06.79 622.44
- Visvesvaraya lron & Steel Plant 125.20 125.2s 53.57 125.25
- Others 14447.80 16586.07 11929.62 16586.07

Unallocated Liabilities 42001.07 36959.39 35089.34 36959.39
Total 85289.75 83401.91 77193.O7 83401.91

INote
Operating Segments have been identified in,line with the lnd AS 10q-.Operating Segments.
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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 Sth August, 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, 20I 5.

3. The figures for the quarter ended 31't March,2024 represent the derived figures between the
audited figures in respect of the full Financial Year and the published year to date figures up to
the 3rd quarter of the Financial Year ended 31't March, 2024.

4. As per the terms of sales with certain Govemment 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:

t in crore

Quarter ended 30tl'

June,2024
Cumulative till
30tl'June, 2024

Quarter ended 30th

lune,2023
Cumulative till
30th June, 2023

2175.83 t9593.76 1768.80 30893.62*

* include an amount of {489.32 crore on account of revision of provisional rail prices effective
from l't April, 2021 and <198.63 crore recogtrized during the year ended 31st March,2023
towards rail price revision for the Financial Year 2020-21, as per the recomrnendation of the
Office of the Chief Adviser (Cost), Ministry of Finance.

5. 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 Cornpany till the financial year ended 31st

March 2019, since, the Govemrnent of India Notification dated 19th Septernber'2012 prohibited
all captive miners from selling such sub-grade fines.

Following the Government of lndia Order no.F.No.16 BA12019-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 (ICAI). 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, hence, making it impracticable to ascertain the
actual valuation, the Cornpany 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 lndia 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 Governrnent of Odisha. With respect to the State of Jharkhand,
evacuation of dumped fines from Duarguiburu lease have 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
(2.37 million tonnes) in the volume of such inventories, there is significant
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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-curent inventory.

As at 30e June2024,the Company is carrying sub-grade iron-ore fines inventory of 40.61 Mt (as

at 31st March 2024:40.88 Mt) valuing t3906.96 crore (as at 31st March 2024 valuing?3932.35
crore) which includes 38.66 Mt valued at 73741.84 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 1 1 . 14 Mt (as at 3 1 't March

2024:10.84 Mt) valuing7524.57 crore (as at 3is March 2024valuing t513.57 crore) which
includes 9.93 Mt valued at 1458.87 crore classified as non-current inventory.

- at its Bhilai and Rourkela Steei Plants is carrying inventory of extractable iron and steel scrap
embedded in BF Slag and LD Slag of 0.45 Mt (as at 31$ March 2024:0.46 M0 valuing {
446.77 crore (as at 31't March 2024vahting 1449.84 crore) which includes 0.41Mtvalued at

<446.42 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 0.61 Mt (as at 31$ March 2024: 0.59 Mt) valuing t42.55 crore
(as at 31't March 2024 vafuingT42.35 crore) classified as non-current inventory and also

carrying an inventory of Amalgamated left over material of 0.21 Mt (as at 31'1 March, 2024:
0.30 M0 valuing at <23.50 crore (as at 31s 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 rnaking capacity in the country which may augment the dernand of these materials, the
carrying value of the non-cunent inventories need not be adjusted for any unforeseeable changes
in the future prices. Accordingly, in view of tlie management, the carrying values of the
aforementioned inventories are the best estirnates basis the information available at this stage.

6. The Nine Judge Bench of the Hon'ble Supreme cour1, vide its order dated 11th Novernber,20l6,
upheld the Constitutional validity of the Eritry tax legislations passed by the various States.

Ho$,ever, the Bench directed that certain other matters raised by the Petitioner, such as matter
relating to Entry tax on account of discrirnirlatory rates resulting in entry tax liability amounting
to 7 762.91 crore on iron Ore and Coking Coal in Bhilai-Durg area @ 6% as compared to lower
rate of loh on Coking Coal and 3o/o on Iron ore in rest of the areas of Chhattisgarh, Entry tax
amounting to t100.40 ffore on goods entering into the local area of Jharkhand from other State
etc. may be determined by regular benches hearing the matters. ln tlie State of Chhattisgarh,
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 7 762.91 Crore for rvhich the settlement amount of
<137.72 crore as per scheme has been provided as on31st March,2024. Accordingly, various
matters raised by SAIL are pending r.vith Jurisdictional High Courts/assigned authorities/

Pending decision by the Courts, the
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of <725.59 crore have been treated by the Company as Contingent Liability as on 30ft June,2024
(As at 3l't March, 2024 - <124.02crore).

7. Hon'ble Supreme Court dismissed the SLP by the Company in respect of dispute with Damodar
Valley Corporation(Dvc) related to provisional tariffpetition of electricity charges for 2009-
2014 vide order dated 18th January, 2077, keeping the question of law open. The Order of
Central Electricity Regulatory Commission (CERC) dtJ/812013 related to Tariff of 2009-2014
against Petition No.275lGT/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 frled 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 Suprerne Court of tndia 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 7587 .72 crore arises, DVC has filed its Retail Tariff
Application in November,202A 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 frorn FY 2006-07 to FY 201I-12 vide order dated 3l't October, 2023. HorveveL, DVC has

prefen'ed 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, 2021 allowed the appeal of DVC with request to the comrnission to pass an order
afresh at the earliest. Pending fixation of such Electricitt,Tariffs, disputed demands of DVC of t
587.72 crore upto 30th June 2024, (upto 3l't March. 2024. < 581.72 crore) has been treated as

Contingeirt Liabilitl,. Against the said clairns, the entire amount has been paid to DVC and
retained as advance. Fur{rer'fi'orr 1st April, 2017 onu,alds fulI invoice value is being paid and
charged to re\.enue.

8. Exceptional Items includes :

(D For the current quarter ended 30tl'June, 2024:

{309.34 crore relating to perquisites and allowances payable to Executive Emplo,vees of the
Companl, from 26 November, 2008 to 4 October,2009 (11 months) pursuant to Govemment
of India,A{inistry of Steel letter dated 30'l' July, 2024 basis the Hon'ble Kolkata High
Court's order dated 13th September,Z}23 and72.42 crore tolvards settlement of contractual
disputes (<0.27 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 II
and7446.45 crore towards settlement of Entry Tax dispute under Chhattisgarh Settlement of
Arrear of Tax, Interest and Penalty Act, 2023.

9. Ministry of Steel, Government of lndia, vide its letters dated i9th January 2024 n exercise of the
powerc 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 u,ith immediate effect
and further complying vvith the Ministry of Steel, Government of lndia, letter dated 19e January,
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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
Ofiicer on complaints received with respect to certain policy/pricing decisions of the Company.
Now, pursuant to Government of India/lr4inistry of Steel orders dated 28th June, 2A24, the
suspension of the directors has been revoked with immediate effect. Further, the Company has

also vide its order dated 28thJune, 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 intemal assessment, the matter is not likely to have a material
impact on the operations of the company and/or these financial results.

10. Pursuant to the SEBI Circular having reference number SEBUHOIDDHS/DDHS-
RACPODI IP1CIR/20231172 dated October 19, 2023, rvith respect to the framework for fund
raising by issuance of debt securities by Large Corporates, the cornpany has been identified as

a'Large Corporate' as per the criteria rnentioned in the circular and will comply with the
requirements of the said circular.

I 1. The Auditors, in their Audit Report on the Standalone Financial Statements for the Year ended

3lst March,2024, have brought out that

(i) As referred in note a7.2(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 rnatters relating to levy of entry tax are now pending before regular benches of the

Supreme Court / Jurisdictional High Courts / Commercial Tax Departrnent /assigned

authorities. Pending decision by the other aforesaid Courts, the management is of the view
that no adjustment is required in the accompanying standalone financial statements of the

Cornpany for the disputed entry tax demand in various states amounting to 7 724.02 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.

(ii) As referred in note 47.2b) to the accompanying standalone financial Statements, current

assets include advance of 7 587.72 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 fu1ly recoverable and thus, no adjustment is required in the

accompanying standalone financial staternents. However, in the absence of sufficient
appropriate evidence to support the managernent'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 iterns (i) and (ii), the Company's position has been clarified in notes 6 and l
above.
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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

Place: New Delhi
Dated: 8th August, 2024

( Anil Kumar Tulsiani )
Director (Finance)
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STEEL AUTHORITY OF INDIA LIMITED

CIN : L27 109DLl 973GO1006454

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

Website : www.sail.co.in

Compliance under regulation 52(41 of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (as amended) for the quarter ended 30th June'2024.

Chaq

I *
s

st.
No.

Particulars Quarter ended
30th June, 2024

Quarter ended
31st March,2024

Quarter ended
30th June, 2023

Year ended 31't
March,2024

1 Debt-Equity Ratio

(Total borrowings/ Total equity)

o.77:1 0.67:1 0.66:1 0.67:1

2 Debt Service Coverage Ratio

(Earning available for debt
seruice/ Debf service cosf)

2.79 5.14 1.57 2.08

.) lnterest Service Coverage ratio

( EBIT/ Total fi nance costs)

t -Jc 3.85 1.21 2.64

4 Debenture Redemption Reserve
(t in crore)

tzJ-16 123.78 373.71 123.78

E Net Worth
(t in crore)

54074.98 54130.54 52276.17 54130.54

o Net ProfiU(Loss) after tax
({ in crore)

10.68 1011.22 149.83 2733.11

7 Earnings per share
(not annualised)

0.03 2.45 0.36 6.62

Current ratio

(Current Assets/ Current
Liabilities)

0.88 0.90 0.78 0.90

o Long term debt to working capital
(Non-Current Borrowings
including Current maturities of
long term debt and /ease
I i a bi I ities/ worki nq capital)

# # #

10 Bad debt to Account receivable
ratio
(Bad debts written off/ Accounts
Receivable)

11 Current liability ratio

(Current liabilities/ total liabilities)

0.65 0.64 0.65 0.64

12 Total debts to total assets

(Total Debtd lolal Assefs)

0.30 0.26 0.27 0.26



STEEL AUTHORITY OF INDIA LIMITED
CIN: L271 09DL1 973cO1006454

REGISTERED OFFICE: ISPAT BHAWAN, LODIROAD, NEW DELHT- 110 003
Tel: +91 11-24367481, Fax: +91- 1 1 24367015, E-mait: investor.relation@sail.in,

Website: www.sai l.co.in

Compliance under regulation 52$) of SEBI (Listing Obtigations and Disctosure Requirements)
Regulations, 2015 (as amended) for the quarter ended 30th June'2024.

#Working capital is negative
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st.
No

Particulars Quarter ended
30th June, 2024

Quarter ended
31't March,2024

Quarter ended
30th June, 2023

Year ended 31't
March,2024

'13 Debtors turnover (no. ofdays)

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

30 25 20 Zq

14 lnventory Turnover (no. of days)

(Average i nve ntori e s/ (Reve n ue
from operations) " no. of days)

147 116 123 121

15 Operating margin (%)

(Profit before depreci ation,
interest, tax and exceptional
itemd Revenue from operations)

10.08 13.69 8.58 11.65

16 Net Profit Margin (%)
(Net Profit after tax/ Revenue
from operations)

0.04 3.62 0.62 2.59

17 Outstanding redeemable
Preference shares
(Quantity & Value)

NOT APPLICABLE
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STEEL AUTHORITY OF INDIA LIMITED

GIN : L27 109DLl 973GO1006454

REGISTERED OFFICE: ISPAT BHAWAN, LODI ROAD, NEW DELHI- 110 003
Tel: +91 11-24367481, Fax: +91- 1124367015, E-mail: investor.relation@sail.in,

Website : www.sail.co.in

Compliance under regulation 54 of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (as amended) for the quarter ended 30th June'2024.

LIST OF BONDS OUTSTANDING AS ON 30th JUNE, 2024

l ;i

st.
No

Particulars Quarter ended 30th
June,2024

Quarter ended
31't March, 2024

Quarter ended
30th June, 2023

Year ended 31st
March,2A24

1 Securities Cover
(number of times)

[Value of assets having
exclusive
charge/(Outstanding
value of corresponding
debt + lnterest Accrued)l

11.29 11.66 3.56 11.66

2 The Company has maintained security cover of 10A% or higher in respect of its secured listed non-convertible
debt securities as per the terms of offer documenU lnformation ftIemorandum and/or Debenture Trust Deed,
sufficient to discharge the principal amount and the interest thereon at all times for the secured listed non
convertible debt securities.
Further, security has been created on specified assets of the Company through Equitable mortgage as per the
terms of respective Debenture Trust Deeds for all secured listed non-convertible debt securities issued by the
Company. The Company is also in compliance with all the covenants, in respect of all listed non-convertible debt
SgqCfl]rCs ig.sued by the Company.

st.
No

Series ISIN NO Date of
allotment

Amount
(Rs./Crs)

I nterest
Rate (%)

Tenure
(Years)

Redemption
Date

1 AJ-ilt tNE114407513 1 5-Sep-09 50 8.75 15 1S-Sep-24
I AX tNE114A07869 14-Oc1-14 1 000 9.00 10 14-Ocl-24

AK-XI 1NE114A07620 26-Oct-09 14 8.80 15 26-Oct-24
4 AK.XII tNE114A07638 26-Oct-09 14 8.80 16 26-Oct-25

TOTAL BONDS 1478
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STEEL AUTHORITY OF INDIA LIMITED

Cl N : L27 109DLl 973GO1006454

REGISTERED OFFICE: ISPAT BHAWAN, LODI ROAD, NEW DELHI- 110 003
Tel: +91 11-24367481, Fax: +91- 1124367015, E-mail: investor.relation@sail.in,

Website: www.sail.co.in

Compliance under regulation 52 (71& 52(7A) of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (as amended) for the quarter ended 30th June'2024.

Pursuant to regulation 52(7) & 52(7A) of the Securities and Exchange Board of lndia (Listing Obligation and Disclosure
Requirements), Regulations, 2015, statement on utilization of proceeds of Non-Convertible Securities (Nil Report) for the
quarter ended 30th June, 2024 is detailed below:

A. Statement of utilisation of lssue proceeds: NIL

Name
of

tssuer

ISIN Mode of
Fund

Raising
(Public
lssue/
Private

Placement)

Type of
lnstrument

Listed
at

Date
of

raising
funds

Amount
Raised

Fund
Utilized

Any
Deviation
(Yes/No)

lf 9 is yes,
specify

the
purpose

for which
funds
were

utilized

Remarks,
if any

1 2 J 4 5 6 7 I 10 11

SAIL NIL NIL NIL NIL NIL NIL NIL NIL NIL NIL

B. Statement of deviation/variation in use of lssue proceeds: NIL

Particulars Remarks

Name of Listed Entity SAIL

ISIN NIL

Mode of Fund raising NIL

Type of lnstrument NIL

Date of Raising Fund NIL

Amount raised NIL

rt Filed NIL

ls 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

document?

NIL

lf yes, details of the so required NIL

Date of a I
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/variation, in the following table

ISIN Original
Object

Modified
Object, if

any

Original
allocation

Modified
allocation,

if any

Funds
Utilized

Amount of
deviation/variation

for the quarter

Remarks,
if any

NIL NIL NIL NIL NIL NIL NIL NIL

Deviation could mean:
a. Deviation in the objects or purposes for which the funds have been raised

disclosedb. Deviation in the amount of funds actua utilized as ainst what was
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SPARK & Associates
Chartered Accountants LLP @ www.ca-spark.com

we understand that sAlL ("the company") having its registered office at SAIL, lspat Bhavan, Lodi
Road, New Delhi -110003, lndia is required to obtain a certificate with respect to book values of the
assets provided as security in respect of listed secured debt securities of the Company as on 30tn
June,2024 and compliance with respect to all covenants of the listed debt securitiej for quarter
ending 30'n Ju^e,2024 in terms of Requirements of Regulation 54 read with Regulation 56(1) (d) of
securities and Exchange Board of lndia (Listing Obligations and Disclosure Requirements)
Regulations, 2015 as amended ("Lord Regulations") and sEBl (Debenture Trustees) Regulations,
1993 as amended ("DT Regulations").

Management's Responsibility'

The company's Management is responsible for ensuring that the company complies with the
LoDR Regulations and DT Regulations. Further, the company is also responsible to comply with
the requirements of Debenture Trust deed executed with respective Debenture Trustee.

Auditor's Responsibility

Our responsibility is to certify the book values of the assets provided as security in respect of listed
secured debt securities of the Company as on 30th June,2024 based on the iinancijt statements
and compliance with respect to all covenants of the listed debt securities for quarter ending 30th
June,2024, as specified in SEBI Circular No. SEBI/HO/I\/IRSD/MIRSD CRADT/CIR/P/ 2022 t67
circular dated 19'\ ltt ay 2022.

We conducted our examination in accordance with the Guidance Note on Reports or Certificates
for Special Purposes issued by the lnstitute of Chartered Accountants of lndia. The Guidance Note
requires that we comply with the ethical requirements of the Code of Ethics issued by the lnstitute
of Chartered Accountants of lndia.

To,
lDBl Trusteeship Services Limited
Mumbai

lndependent Statutorv's Certificate for i respect of li debt Securiti es of SAIL

We have complied with the relevant applicable requirements of the Standard on Quality Control
(SOC) I, Quality Control for Firms lhat Perform and Reviews of Historical Financial lnformation,
and Other Assurance and Related Services Engagements.

Opinion

Based on examination of books of accounts and other relevant record and documents, we hereby
certify that:

(a) Book value of the assets provided as security in respect of the listed secured debt securities of
the Company as on 30rh June,2O24 is as under

IL

c o
C/

n
3

F

11/C

r{s;

N 7.

info@ca-spark.com

51. SPARK House, Scheme No. 53, Vijay Nagar, Near Medanta Hospital, TNDORE - 452011 (Mp)

0731-4230240



SPARK & Associates
Chartered Accountants LLP

Particulars of the asset provided as Security Total Book Value
(Rs in cr)

Secured by charges ranking Pari-passu inter-se, on all the
present and future immovable property at Mouje-Wadej of
City taluka, District Ahmedabad, Gujarat and Company's
Plant & A/achinery, including the land on which it stands,
Pertaining to IISCO Steel Plant (lSP).

12,955.91

Compliance of all covenants of the listed debt securities

We have examined the compliance made by SAIL in respect of the all covenants of the listed debt
securities and certify that such covenants/terms of the issue have been complies by SAIL for
quarter ending 3O'h June, 2024.

The above certificate has been given on the basis of information provided by the Management and
the records produced before us for verification.

Restriction Use
This certificate has been issued to the management of SAIL, to comply with requirements of LODR
Regulations, Our certificate should not be used any other purpose for by any person other than the
Company and its Debenture Trustee(s). Accordingly, we do not accept or assume any liability or
duty of care to any other person to whom this certificate is shown or into whose hands it may come
save where expressly aggressed by our prior consent in writing.

For S P A R K & Associates Chartered Accountants LLP
Chartered Accountants
Firm Registration Number - 005313C/C400311
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CA Nilesh Gupta
Partner
Membership No.- 406020
U D r N. 244060208KFTTR6477
Date: August 08,2024
Place: New Delhi, lndia
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SPARK & Associates
Chartered Accountants LLP

@ www.ca-spark.com

SECURIry COVER CERTIFICATE

Date: 08th August, 2024
Cert. Ref: CPC/l DBI/00 1 124-25

To,
lDBl Trusteeship Services Limited
Universal lnsurance Building, Ground Floor,
SirPMRoad,Fort,
lVlumbai - 400 001

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

2. We S P A R K & Associates Chartered Accountants 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
Ce(ificate as per the requirements of SEBI/HO/DDS-PoD1/P/ClrR120231109 dated March 31,2023 read wrth
guidelines under sub regulation 56(1)(d) of SEBI LODR Regulations 2015 in respect of its listed non-convertibte
debt securities as at June 30'n 2024. Ihis 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 relevant supporting records and documents. This responsibility
includes the design, implementation and maintenance of internal control relevant to the preparation presentation of
the Statement and applying an appropriate basis of preparation; and making estimates that are reasonable in the
circumstances.

4. The ttlanagement 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 documents 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.

5. The lVlanagement is also responsible to ensure that Security Cover Ratio as on June 30, 2024 is in compliance with
SEBI/HO/DDHS-PoD1/P/C1R120231109 dated March 31,2023 with the minimum-Security cover requirement as per
the Debenture Trust Deed as given in Annexure 1 attached to this certificate.

lndependent Auditor's responsibility

6. lt is our responsibility to provide reasonable assurance that the details as referred to in the Statement enclosed
herewith have been correctly extracted 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 Quarter ended June 30,2024
Read the debenture trust deeds of the outstanding debentures covered by this certificate as at June 30,2024',
Verified the details of assets made available as security for the debentures and other borrowings of the
Company;
Verified the arithmetic accuracy of working for security coverage ratio and traced the figures in the working with
reference to financial statement as at June 30,2024',
Obtained such other documents, records and information from the Company and the Debenture Trustee as we
deemed relevant for our engagement;

tLl
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SPARK & Associates

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

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

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

10. This Certificate is being issued for the secured NCDS (List as per Annexure 1).

'1 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 regards security coverage as at June 30, 2024 referred to in thi
Statement A is true and correct and that the Company has complied with all covenants and terms of issue of the
debentures.

12. There are no significant deviations in security cover ratio compared to the security cover ratio for the period ended
June 30, 2024.

13. This certificate is provided to lDBl Trusteeship Services Limited acting as Debenture Trustee of the Company to
enable them to comply with relevant provisions of SEBI (Debenture Trustee) Regulations, 1993 read with the
circulars and guidelines 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 liability 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.

CA Nilesh Gupta
Partner
Membership No. 406020
Place: New Delhi
UOIN: 244060208KFTTS4422

lt
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Enclosure

1 Statement A (Security Cover working on standalone basis)
2. Annexure -1 List of NCDs as on June 30, 2024

Chartered Accountants LLP

9. Our scope of work did not involve us performing audit tests for the purposes of expressing an opinion on the
fairness or accuracy of any of the financial information or the financial results of lhe Company taken as a whole. We
have not performed an audit, the objective of which would be the expression of an opinion on the financjal results,
specified elements, accounts or items thereof, for the purpose of this report. Accordingly, we do not express such
opinion.

ForS P A R K & Associates Chartered Accountants LLP
Chartered Accountants
Firm Reg No. 005313C/C40031 1
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'l'o,

IDB['f rusteeship Serviccs Limited

Mumbai.

Based on examination olbooks ofaccounts and othe.r relevant records/docuutents of(':the Company"), we hcreby certtty that:

a) Security Cover for listed debt securities:

i.The financial inlormation as on 30-06-2024 has been extracted from rhe books ofuccornts for the quarter ended 30-06-2024 and other relevant rcoords olthe Iistcd entity;

(calculation as per statement of asset cover ratio for the Secured debt securities - table - I)

*nc$q sfrl$ih str ftrftqq aH
Securitie s and Exelunga Board of lndia

o\

Column B
Colum n C i Colum n Dr colum n Eil Colunrn Irv Colunn Gv Colum n Hvi Col umn

Ivii
Colum n

J
Column K Column L Column

M

Column N Column O

Paniculars Exclusi ve Charge
Exclus ive

Charg e

Pari- Passu
Charge

Pari' Passu
Charge

Pari. Passu Charge
as Security

Elimination
(amount in
negative)

(Total C to
H)

Related to only those items covered by this certificate

Market
Value for
Assets

charged on
Exclusive

basis

Carrying /book value
for exclusivc charge

nssels wherc mrrkel
value is ilol
asccrtainablc or
applicable
(For EB. llank
l]:rlnn(c. DSR.A.

applicable)

illarkel Vahrc
[or Pari passu

charge

Assclsviii

Carryhrg Yrhr€/book
valuc [or plri passu

charge assets

where market valtre is

alplicable
(For Eg. Bank
Balance, DSRA
marl(et vahre is not
epllical,le)

Total
Value(=K+L+M+

N)

Descriplion of
asset for which
this cenificate

relate

Othcr S*ure d
Debt

Assels shrrcrl l,y
prri passr rlcht
hokler (irtrhrrlcs
d(ht for whirh

lhis ccilificale is

issucrl &
othrr dellt

with pari-

passu

charge)

Olher assels on *hich
lhere is pari- Passn

ch{rye (excludiil E

iterns
(overql

in column

F)

drbt ailrouilt
considcre d

nrore t[an
oil(e (dilc to

rxclusive phrs

pari passu

charge)

Relatinq to Column F

Book

Value

Book
Value No

Ilook Book

ASSETS

I'ropcny I'lanl &
Iltluiprrrent

t2.955 9tProperly
Plant and
Equipment

8,758.33 Yes 41,018 05 64.732 29 I 2.t)55 9l t2,955.91

Capital

Progress

6.6-J5 85 6.615 85
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a

Cover on
Book

Cover on
Market

Erclusiv r Stcurity
(bvcr
Ra ti0

Pa ri -Passu
Security Cover
Ratio

I1.29

' This column shall include book value of assets having exclusive charge and outstonding book volue ol debt lbr which this certilicate is issued.

ii This column sholl include book volue of ossets hoving exclusive chorge and outstonding book value ol all corresponding debt other than column C.

iii This colunn sholl include debt for which this certilicate is issued having ony pori passu chorge - Mention Yes, else No.

yThh.duheth.lii.htLbot nlv.ola ot^./dtuhtuivr/ip6u.hory.aarlo!tuidilshokwtwot@r.q'o insd?bt
vtfhitrdnmthd hdnd...l6tBtuvnt.,d nor.nar.ntd'ho indud.afuw ttnwirg'inttths hodh.tt d.br ond 

'hdll 
lr.hd. orl!.he o'* *ni./I oE pa l-Io.

votuttk Load.E n&Radcrrbt/connsctdR t*ioebb.tubddrMortdvaltothoNBhoirs.t1ary.tuh.sbbdorbookr-h./hntiravdtu.,
t pzt th. kut aE ol Bwa wauta n cotma o.

Bond outstandlng as on 30.06.2024

[.or S P A R K & Associates Chartered Accountants Ll-l'
Chartered Accountirnts

Firm Registration Number - 0053I3C/C4003 I I

Cr\ Nilesh Gupta
I)artner

Mernbership Number - 406020
( I DIN : 2440602011KI-'[1'Srl422

Date: 08'h August, 2024

['lace: New Delhi.

f

Sr.No. Tra nche
Series Date of

Allotment
Maturity

Date
Amount

(Rs. ln crs.)
ISI\ No

,|

2

3

4

xxilr rssuE (r- SERTES)

XXIV ISSUE ( I. SERIES)

xxlv rssuE ( r- SERTES)

XXXVII ISSUE ( I. SERIES)

AJ-il
AK-XI

AK.XII

AX

1 5.09.2009

26.1 0.2009

26.10.2009
14 10 20',t4

15.09.2024

26.10.2024
26.10.2025
14.'10.2024

50.00
'14.00

'14.00

1000.00

tNtil l.t,\075tJ
rNtir l{A07620
INI,I l{,t076Jtt
INIiI l{,\071169

TOTAL 1 078.00

od

*
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1 Walker
Chandiok & Co.
LLP
L41, Connaught
Circus,
New Delhi-
1 '10001

2 JNGupta&Co.
LLP
202 Prasidh
Residency, South
of Bariatu Housing
Colony, Rani
Bagan,
Ranchi-834009

3 SPARK&
Associates Chartered
Accountants LLP
403 A 4th Floor, Ravi
Bhawan, Jay Stambh
Square,
Near Gandhi Chowk,
Raipur-446143

4 Vinod Singhal &
Co. LLP
A- 301 Shree Nand
Rani Niwas, Opp
Ara Mills, Veer
Kunwar Singh
Colony, Airport
Road, Hinoo,
Ranchi-834002

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

To the Board of Directors of Steel Authority of India Limited

We have reviewed the accompanying statement of standalone unaudited financial results ('the
Statement') of Steel Authority of lndia Limited ('the Company') for the quarter ended
30 June 2024 being submitted by the Company pursuant to the requirements of Regulation 33
and Regulation 52 read with Regulation 63 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 201 5 (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 been prepared in accordance with the recognition and
measurement principles laid down in lndian Accounting Standard 34, lnterim Financial
Reporting ('lnd AS 34'), prescribed under section 133 of the Companies Act, 2013 ('the Act'),
and other accounting principles generally accepted in lndia and is in compliance with the
presentation and disclosure requirements of Regulation 33 and Regulation 52 read with
Regulation 63 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 lnterim Financial Information Performed by the
lndependent Auditor of the Entity, issued by the lnstitute of Chartered Accountants of lndia. 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
procedures. A review is substantially less in scope than an audit conducted in accordance with
the Standards on Auditing specified under section 143(10) of the Act, and consequently, does
not enable us lo 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. (a) As referred in note 6 to the accompanying Statement, 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 / 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
results of the Company for the disputed entry tax demand in various states amounting to (
725.59 crore (net of 7 137.72 crore recognized as a liability basis ongoing settlement
proceedings as explained in the said note) as on 30 June 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.
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Our conclusion is not modified in respect of these matters

o,

(a) note 4 to the accompanying Statement, which describes that lhe revenue from
operations include sales to Government agencies aggregating to ( 2,175.93 crore for
the quarter ended 30 June 2024 (cumulative upto 30 June 2024 of < 19593.76 crore)
which is recognized on the basis of provisional prices as per the terms of sales with
such government agencies.

(b) note 5 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 lndia and
recognised in the balance sheet in such year basis the opinion of the Expert Advisory
Committee of the lnstitute of Chartered Accountants of lndia. The note further explaini
the management's assessment regarding the saleability / consumption of such
inventories.

(c) note 9 to the accompanying Statement, regarding suspension of certain offlcers and
employees of the Company in the previous year and its subsequent revocation basis
directions from the Ministry of Steel, Government of lndia. The matter is pending
investigation by external investigative agencies on aspects relating to policy/pricin!
decisions of the Company as per directions of the Lokpal of lndia vide its order dated
10 January 2024. ln 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 flnancial results.
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(b) As refened in note 7 to the accompanying statement, current assets include advance of <
587.7.2 ctorc paid under dispute to Damodar valley corporation against the bifls raised for
supply of power for the period 2010-1 1 to 2016-17. The matter is under litigation and curren y
pending before with Jharkhand State Etectricity Regulatory Commission(JSERC) for
finalization of lariff. The management is of the view that the amount is fully recoverabl; and
thus no adjustment is required in the accompanying standalone unaudited financial results.
However, in lhe absence of sufficient appropriate evidence to support the management,s
contention of recoverability of these balances, we are of the opinion that an allow;nce for
possible non-recoverability of such advance should be created in the standalone unaudited
financial results.

Had the. impact of the above qualifications been considered, "Reserves exctuding revaluation
reserve" as at 31 March 2024 and 30 June 2024 woutd have reduced by { 982.78 crore.

our audit report on the financial results of the company for the quarter and year ended
31 March 2024 dated 20 May 2024 and review report for lhe quarter ended 30 June 2023 dated
10 August 2023 were also qualified in respect of these matters.

5. Based on our review conducted as above and the consideration of the review reports of the
branch auditors referred to in paragraph I below, except for the effects of the mattels 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 lnd AS 34, prescribed under section 133 of the Act, and other accounting
principles generally accepted in lndia, has not disclosed the information required to b6
disclosed in accordance with the requirements of Regulation 33 and Regulation b2 read with
Regllation 63 of the sEBl (Listing obligations and bisclosure Requirehents) Regulations,
2015 (as amended), incruding the manner in which it is to be discrosed, or that it coniains any
material misstatement.

6. We draw atlention to the following:

o
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7. The review of standalone unaudited quartedy financial results for the period ended 30 June
2023 included in the statement was carried out and reported joinfly by statutory auditors, being
N4/s Tej Raj & Pal, Mis S. Jaykishan, M/s Watker Chandiok & Co. LLp and M/s K A S G & Co.
who have expressed modified conclusion vide their review report dated 1O August 2023 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 modilied in respect of this matter.

8. We did not review the financial results of 1l branches/unitsi marketing regions jncluded in the
Statement, where such ,lnancial information reflects total revenues of { 9,796.20 crore, total
net profit afler tax of < 45.05 crore and total comprehensive loss of { 27.18 crore for the quarter
ended on 30 June 2024 as considered in the Statement. Such financial results have been
reviewed by the branch auditors, whose reports have been furnished to us by the management,
and our conclusion, in so tar 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. Our conclusion on the Statement is not modified in respect of this matter.
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STEEL AUTHOR]TY OF INDIA LIMITED
CIN: L271 09DL1 973cO1006454

REGISTERED OFFICE: TSPAT BHAWAN, LOO| ROAD, NEw DELHT -,t10 003

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

Statement of Consolidated Unaudited Financial Results for the Quarter ended 30th June, 2024
{ crore unless slated otherwise

CONSOLIDATED

Sl. No. Particulars

Quarter ended Year ended

30th June,
2024

3l'r March,
2024

3oth June,
2023

31" March,
2024

Unaudited Audited Unaudited Audited

1 lncome

(a) Revenue from operations

(b) Other income

23997.81

176 39

27958.52

313.42

24359.1 0

463.73

1 05378.33

'1066.96

Total lncome l[a+b) 24174.80 28271.94 24822.83 1 06445.29

2 Expenses

a) Cost of materials consumed

b) Changes in inventories offinished goods, work-in-progress
and by-products

c) Employee benefits expense

d) Finance costs

e) Depreciation and amortisation expenses

f) Other expenses

1 3701 .1 6

(161e.82)

2782.64

691.45

1402.31

6913.86

15130.24

(615.06)

2845.35

642.19

1355.82

7115.32

lJzt I .o3

(2206.52)

2849.06

612.60

1275.18

6790.1 1

57709.26

(33s4.77)

11765.72

2473.86

5278.37

281 08.81

Total Expenses (a+b+c+d+e+fl 23871.60 26473.86 24598.06 101981.25
Profit before Exceptional items, share of Net Profit of
investment accounted for using equitv method and Tax (1-2) 303.20 1798.08 224.77 44M.04

4 Share of Profit in investments accounted for using equity method
106.6s 145.46 63.40 438.61

E Profit before Exceptional items and Tax (3+4) 409.85 19€.54 288.17 4902.65

6 Add / (Less): Exceptional items {refer note 5(e)} (311.76) (s02.34) (840.84)

7 Profit before Tax (5+6) 98.09 1M1.20 288.17 4061.81

8 Less: Tax expense

a) Current tax

b) Deferred tax

4.97
11)A

121.10

194.42

50.66

25.O3

ctt.tY

382 35

Total tax expense (a+b) to-J I 75.69 995.1 4
o

Net Profit for the period (7-8) 81.78 1125.68 212.48 3066.67

10

B

Other Comprehensive lncome (OCI)

(i) ltems that will not be reclassified to profit or loss
(ii) lncome tax relating to items that will not be reclassified to
profit or loss

(i) ltems that will be reclassified to profit or loss
(ii) lncome tax relating to items that will be reclassified to profit or
loss

(88.58)

22.34

t.o5

30.51

2.60

22.71

(1.34)

(1 1.40)

1.35

(122.74)

0.55

29.65

11 Total Comprehensive lncome for the period (9+10) 18.17 1 181.50 202.27 2974.13

12 Paid-up Equitv Share Capital (face value of { 10/- each) 4130.53 4130.53 4130.53 4130.53

13 Reserves (excluding revaluation reserve) 52970.69

14 Earnings per equity share (of t'10/- each) (not annualised)

1. Basic (t)
2. Diluted ({)

0.20

020
2.73

l.t5

0.51

0.51

7.42

7.42
Note: Refer accompanying notes to the financial results.
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STEEL AUTHORITY OF INDIA LIMITED
CIN : L271 09DLl 973cOl 006454

OFFICE: ISPAT NEW -110003LODI
+91 11-24367481, Fax: - 11 2436701 E-mail: Website .co,tn

coN So L IDATE D SEGMENT WI S E R EVEN U E, RESULTS ASS ETS AND LIABILITIES
t crore stated otherwise

CONSOLIDATED

Quarter ended Year ended

30th June,
2024

31'r March,
2024

3Oth June,
2023

31" March,
20?4

Particulars

Unaudited Audited Audited
revenue from rations

- Bhilai Steel nt 9699.55 33298.07
Steel Plant 3150.20 3245.95 3094.53 1

Plant 6583.51 6978.85 6248.35 26269.37
- Bokaro Steel Plant 4523.31 6528.83 6345.99
- IISCO Steel Plant 3069.01 2808.46 1 2699.33

304.73 300.96 1190.24
- Salem Steel Plant 566.00 658.40 2406 7s

lron & Steel Plant 48.49 46.32 162.10
- Others 439.00 411.69 347.64 1

revenue 27418.88 3121 '1 '15661

Less: lnter. revenue 3021.07 3255.00
Net revenue from 23997.81 24359.1 0 1

Segment results (Profit / (Loss) before
items and

- Bhilai Steel Plant 519.78 1336.03 1 1

144.06 176.00 57.67
- Rourkela Steel Plant 370.04 292.15 253.47 141

(31 .1 243.05 206.1 3 1

- IISCO Sieel Plant 1.03 74.88
Plant .83 1

- Salem Steel Plant .01

lron & Steel Plant 12 (15.7 48.57
- Others 226.40 568.24 11B.'t6 534.
Total 't 101.30 2585.73 7376.51
Less: COSTS 691.45 642.19 612 2473 86

itemsLess: 311 .76 502.34 0 840.84
before Tax 1441.20 288.1

Assets
- Bhilai Steel 34507.52 35944 35944.1 I

Steel Plant 8868.84 7764 21 84
- Rourkela 28795.09 .59 28612.47 29560.59
- Bokaro Steel Plant 25316.60 23199.09 22601.39 199.09
-l 15828.94 15984.81 16506.06 1 5984.81
-At Steels Plant 685 66 694.96 1 694.96

Plant 2695.00 2798.12 2460.40 2798.12
lron & nt 229.93 224.85 224.85

20961 15835.42 20961
Unallocated Assets 2263.94 2471 2381 .67 2471

Total 7 132326.57

nt Liabilities
- Bhilai Steel Plant 8344.30 o, 8896.84 8404.92

Steel Plant 3253.65 aa 4 ?1

- Rourkela 8487.49 9550 00 9250.50
- Bokaro Steel Plant 6340.25 5933.93 72
- IISCO Steel Plant 1459.23 1532.26 1

Plant 320.95 278.76
- Salem Steel Plant 513.47 506 79

Steel Plant 125.20 125.25 53.57
14657.12 16791.51 14. 7 16791.51

Unallocated 42001.O7 36959. 35089.34
Total 83607.35 83607

Note :

have been identified in line with the lnd 108 -
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Unaudited

7934.63 7034.33

25755.2t
3379.0€

- Alloy Steels Plant 300.23
622.2e

44.01

26881.94
2522.84 10282.93

27958.52

3548.54
- Durgapur Steel Plant 564.60

- Bokaro Steel Plant

72.99 ,OA 
'A

I Z,JL (5.9r

(63.91 (49.07 (227.36)
(7.e61

900.77

98.09 4061.81

35294.50
8845.36

208 95

23450.43

140708.58 '140708.58

3487.67

9550.00
5933.93

'1584 96
317.29 320.9s

622.44 ott 44

125.25
- Others

2AOqO 10

8549S.07 77377.62
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1

2.

3

4

Notes to Consolidated Financial Results:

The above results have been reviewed and recommended by the Audit Committee and approved
by the Board of Directors in their meetings held on 8th August, 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, 20 I 5.

The figures for the quarter ended 31st March,2024 represent the derived figures between the
audited figures in respect of the full Financial Year and the published year to date figures up to
the 3rd quarter of the Financial Year ended 3lst March ,2024.

The consolidated financial results also include the financial results of I (one) subsidiary and
share of net profit/(loss) after tax and total comprehensive income of 1 (one) associate and 10
(ten) 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 3
(three) jointly controlled entities which are not available.

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

5. In respect of steel Authority of India Limited (the parent or company) :

(a) 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:

t in crore
Quarter ended 30th

June,2024
Cumulative till
30rh June,2024

Quarter ended 3Otl'

June,2023
Cumulative till
30th June,2023

2t75.83 19593.76 1768.80 30893.62*

* include an amount of 7489.32 crore on account of revision of provisional rail prices effective
from l't April, 2021 and t198.63 crore recognized during the year ended 31st March,2023
towards rail price revision for the Financial Year 2O2O-27, as per the recommendation of the
Office of the Chief Adviser (Cost), Ministry of Finance.

(b) 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 inded 3 1st
March 2079, since, the Govemment of India Notification dated 19th September 2012 prohibited
all captive miners from selling such sub-grade fines.

Following the Govemment of India Order no.F.No.16l3)l2019-}y'r.Vl 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 edditional
Solicitor General of India as well as the Expert Advisory Committee (EAC) of Institute of
Chartered Accountants of India (ICAI). Based on the aforesaid opinions, the Company
recognized these inventories as by-product inventory as at 3lst March 2020. Since, ihese
inventories were generated over many years, hence, 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 Minei

Dlo;
of India organisation and as adjusted for
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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,
evacuation of dumped fines from Duarguiburu lease have 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
(2.37 mlllion 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-curent inventory.

As at 30th June2O24,the Company is carrying sub-grade iron-ore fines inventory of 40.61 Mt (as
at 31st March 2024: 40.88 Mt) valuing {3906.96 crore (as at 3 i st March 2024 valuing {3932.35
crore) which includes 38.66 Mt valued at ?3741.84 crore classified as non-current inventorv at
its various mines.

Likewise, the Company
- at its Barsua and Dalli Mines is carrying inventory of tailings of 11.14 Mt (as at 3l't March

2024:10.84 M0 valuing <524.57 crore (as at 31$ March 2024valuing {513.57 crore) which
includes 9.93 Mt valued at 1458.87 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 31'I March 2024:0.46 M0 valuing {
446.77 crore (as at 3ls March 2024 valuing 1449.84 crore) which includes 0.41Mt 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 0.61 Mt (as at 3l$ March 2024: 0.59 M0 valuing {42.55 crore
(as at 31't March 2024 valuingT42.35 crore) classified as non-current inventory and also
carrying an inventory of Amalgamated left over material of 0.2i Mt (as at 3lst March, 2024:
0.30 M0 valuing at t23.50 crore (as at 31$ March 2024 valuing tNil 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-culrent 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.

(c) The Nine Judge Bench of the Hon'ble Supreme court, vide its order dated 11th November,2076,
upheld the Constitutional validity of the Entry tax legislations passed by the various States.
However, the that certain other matters raised by the Petitioner, such
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relating to Entry tax on account of discriminatory rates resulting in entry tax liability amounting
to 1762.91crore on iron Ore and Coking Coal in Bhilai-Durg area @ 6% as compared to lower
rate of lo/o on Coking Coal and 3o/o on Iron ore in rest of the areas of Chhattisgarh, Entry tax
amounting to t100.40 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,
lnterest and Penalty Act, 2023) for settlement of Entry Tax dispute pertaining to rate
discrimination. The disputed amount are 1 762.91 Crore for which the settlement amount of
<137.72 crore as per scheme has been provided as on3lst 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 7725.59 crore have been treated by the Company as Contingent Liability as at 30th June,2024
(As at 3l't March,2024 - <724.02 crore).

(d) 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-
2014vide order dated 18th January, 2017, keeping the question of law open. The Order of
Central Electricity Regulatory Commission (CERC) dt.71812013 related to Tariff of 2009-2014
against Petition No.275lGTl20LZ has been challenged before Appellate Tribunal for Electricity
(APTEL) (Appeal No.18 of 20T4) 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 Tarifffixation by SERC. For
the State of Jharkhand where the dispute of 7587 .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-rvise Retail Supply Tariff of DVC for the
period frorn FY 2006-07 to FY 2011-12 vide order dated 31't 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, 2A24 allowed the appeal of DVC rvith request to the commission to pass an order
afresh at the earliest. Pending fixation of such Electricity Tariffs, disputed demands of DVC of t
587.72 crore upto 30'l'June 2024, (upto 31't 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 lst April,2017 onwards full invoice value is being paid and
charged to revenue.

(e) Exceptional Iterns includes

(D For the current quarter ended 30tl'June, 2024:

{309.34 crore relating to perquisites and allowances payable to Executive Employees of the
Company from 26 November, 2008 to 4 October,2009 (1 1 months) pursuant to Government
of lndiaAvlinistry of Steel letter dated 30th July, 2024 basis the Hon'ble Kolkata High
Court's order dated l3th September,2023 andT2.42 crore towards settlement of contractual
disputes (<0.27 crore in CMO and {2 in ISP) se Vishwas Scheme II.
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(II) For the year ended 31st March,2024:

<394.39 crore towards settlement of contractual disputes under Vivad se Vishwas Scheme II
and7446.45 crore towards settlement of Entry Tax dispute under Chhattisgarh Settlement of
Arrear of Tax, Interest and Penalty Act, 2023.

(0 Ministry of Steel, Government of India, vide its letters dated lgthJanuary 2024in 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
19th 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 28th June, 2024, the
suspension of the directors has been revoked with immediate effect. Further, the Company has
also vide its order dated 28thJune, 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.

(g) Pursuant to the SEBI Circular having reference number SEBVHO/DDHS/DDHS-
RACPOD1 lPlCIN2023ll72 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.

(h) The Auditors, in their Audit Report on the Consolidated Financial Statements for the Year ended
31st March,2024, have brought out that :

(i) As referred in note a7.2(a)(i) to the accompanying consolidated 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
that no adjustment is required in the accompanying consolidated financial statements of the
Company for the disputed entry tax demand in various states amounting to 7 724.02 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 consolidated financial
statements.

(ii) As referred in note 47.2(b) to the accompanying consolidated financial Statements, current
assets include advance of 7 587.72 crore paid under protest to Damodar Valley Corporation
against the bills raised for supply of power for the period 2010-1 | 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
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accompanying consolidated 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 consolidated financial staternents.

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

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

For and on of Board of Directors

J'^ 0A/*

( Anil Kumar Tulsiani )
Director (Finance)

Place: New Delhi
Dated: Sth August, 2024
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1 Walker Chandiok
& Co. LLP
L41, Connaught
Circus,
New Delhi-'11000'l

2 JNGupta&Co.
LLP
202 Prasidh
Residency, South of
Bariatu Housing
Colony, Rani Bagan,
Ranchi-834009

3 SPARK&Associates
Chartered
Accountants LLP
403 A 4th Floor, Ravi
Bhawan, Jay Stambh
Square,
Near Gandhi Chowk,
Raipur-446143

4 Vinod Singhal & Co.
LLP
A- 301 Shree Nand
Rani Niwas, Opp Ara
Mills, Veer Kunwar
Singh Colony, Airport
Road, Hinoo,
Ranchi-834002

lndependent Auditor's Review Report on Consolidated Unaudited Quarterly Financial Results
and Year to Date Results of the Company pursuant to the Regulation 33 and Regulation 52 read
with regulation 63 of the SEBI(Listing Obligations and Disclosure Requirements) Regulations,
2015 (as amended)

To the Board of Directors of SteelAuthority of lndia Limited

1. We have reviewed the accompanying statement of unaudited consolidated financial results ('the
Statement') of Steel Authority of lndia Limited ('the Holding Company') and its subsidiaries (the
Holding Company and its subsidiaries together referred to as 'the Group'), its associate and joint
ventures (refer Annexure 1 for the list of subsidiaries, associate and joint ventures included in the
Statement) for the quarter ended 30 June 2A24being submitted by the Holding Company pursuant
to the requirements of Regulation 33 and Regulation 52 read with regulation 63 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (as amended) ('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 lndian Accounting Standard 34, lnterim
Financial Reporting ('lnd AS 34'), prescribed under section 133 of the Companies Act, 2013 ('the
Act'), and other accounting principles generally accepted in lndia and is in compliance with the
presentation and disclosure requirements of Regulation 33 and Regulation 52 read with regulation
63 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 lnterim Financial lnformation Performed by the lndependent
Auditor of the Entity, issued by the tnstitute of Chartered Accountants of lndia. 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 procedures. A review is substantially
less in scope than an audit conducted in accordance with the Standards on Auditing specified
under section 143(10) of the Act, 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 opinlon.

We also performed procedures in accordance with the SEBI Circular CIR/CFD/CMD1t44ta}1g
dated 29 March 2019 issued by the SEBI under Regulation 33 (8) of the Listing Regulation, to the
extent applicable.
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4 (a) As referred in note 5(c) to the accompanying Statement, the constitulional 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 / assigned authorities. Pending decision by the 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 in various states amounting to { 725.59 crore
(net of < 137.72 ctorc recognized as a liability basis ongoing setflement proceedings as
explained in the said nole) as on 30 June 2024. However, in the absence of sufflcient
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 consolidated unaudited flnancial results.

(b) As explained to in note 5(d) to the accompanying Statement, current assets include advance
of < 587 .72 uore paid under dispute to Damodar Valley Corporation against the bills raised for
supply of power for the period 20'10-11 to 20'16-'17. The matter is under litiga:ion and currenfly
pending before Jharkhand State Electricity Regulatory Commission (JSERC) for finalization of
tariff. The management is of the view that the amount is fully recoverable and thus no
adjustment is required in the accompanying statement. However, in the absence of sufflcient
appropriate evidence to support the managemenfs 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 statement.

Had the impact of the above qualifications been considered, "Reserves excluding revaluation
reserve" as at 31 March 2024 and 30 June 2024 would have reduced by { 982.78 crore.

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 June 2023 dated 10 August 2023
were also qualified in respect of these matters.

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and
upon consideration of the review reports of the branch auditors and other audilors referred to in
paragraph 7 below, except for the effects of the matters described in paragraph 4 above, nothing
has come to our attenlion that causes us to believe that the accompanying Statement, prepared
in accordance with the recognition and measurement principles laid down in lnd AS 34, prescribed
under section 133 of the Act, and other accounting principles generally accepted in lndia, has not
disclosed the information required to be disclosed in accordance with the requirements of
Regulation 33 and Regulation 52 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 misstatement.

6. We draw attention to the fotlowing

a) Note 5(a) to the accompanying Statement, which describes that the revenue from operations
include sales to Government agencies aggregating to < 2,175.83 crore for the quarter ended
30 June 2024 (cumulative upto 30 June 2024 of I 19,593.76 crore) which is recognized on
the basis of provisional prices as per the terms of sales with such Government agencies.

b) Note 5(b)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 3'l March 2020 pursuant to an order
of the Ministry of [,4ines, Government of lndia and recognized in the balance sheet in such
year basis the opinion of the Expert Advisory Committee of the lnstitute of Chartered
Accountants of lndia. The note further explains the management's assessment regarding the
saleability / consumption of such inventories.
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c) Note 5(0 to the accompanying Statement, regarding suspension of certain offlcers and
employees of the Company in the previous year and its subsequent revocation basis
directions from the Ministry of Steel, Government of lndia. The matter is pending investigation
by extemal investigative agencies on aspects relating to policy/pricing decisions of the
Company as per directions of the Lokpal of lndia vide its order dated 10 January 2024. ln 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 Ilnancial results.

Our conclusion is not modified in respect of these matters.

7. We did not review the financial results of 11 branches / units / marketing regions of the Holding
Company included in the Statement, whose llnancial information reflects total revenues of
{ 9,796.20 crore, total net profll after tax of < 45.05 crore, and total comprehensive loss ol < 27.18
crore, for the quarter ended on 30 June 2024 as considered in the Statement. These financial
results have been reviewed by branch auditors, whose reports have been furnished to us by the
management, and our conclusion 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 resuits of 0'1 subsidiary included in the Statement, whose financial
information reflects total revenues of < 45-05 crore, total net proflt after tax of { 0.73 crore, total
comprehensive income of { 0.73 crore, for the quarter ended on 30 June 2024, respectively, as
considered in the Statement. The Statement also includes the Group's share of net profit after tax
of I 53.25 crore and total comprehensive income of < 53.05 crore, for the quarter ended on 30
June 2024, respectively, as considered in the Statement, in respect of 01 joint venture, whose
flnancial results have not been reviewed by us. These tlnancial results have been reviewed by
other auditors whose review reports have been furnished to us by the management, and our
conclusion in so lar as it relates to the amounts and disclosures included in respecl of these
subsidiary and joint ventures is based solely on the review reports of such other auditors and the
procedures performed by us as stated in paragraph 3 above.

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

B. The Statement includes the financial information of 01 subsidiary, which has not been reviewed
by their auditors, whose financial information reflect total revenues of { NlL, net loss after tax of {
NlL, total comprehensive loss of < NIL for the quarter ended 30 June 2024 respectively, as
considered in the Statement. The Statement also includes the Group's share of net profit after tax
of t 53.40 crore, and total comprehensive income of < 56.23 crore for the quarter ended on 30
June 2024 respectively, in respect of 01 associate and 10 joint ventures, based on their financial
information, which have not been reviewed by their auditors, and have been furnished to us by
the Holding Company's management. Our conclusion on the Statement, in so far as it relates to
the amounts and disclosures included in respect of these subsidiary, associate and joint ventures,
is based solely on such unreviewed flnancial information. According to the information and
explanations given to us by the management, these financial information are not malerial to the
Group.

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

9. The unaudited consolidated financial results do not include the Group's share of net profiu(loss)
afler tax and total comprehensive income/(loss) for the quarter ended on 30 June 2024, in respect
of 03 joint ventures, since the same is not available as per the Management and one of the entities
was under closure. According to the information and explanations given to us by the management,
these financial results are not material and significant to the Group.

Our conclusion on the Statement is not modifled in respect of the above matter
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10. The review of unaudited consolidated quarterly financial results for the period ended 30 June 2023
included in the Statement was carried out and reported jointly by statutory auditors, being M/s Tej
Raj&Pal,M/sS.Jaykishan,M/sWalkerChandiok&Co.LLPandM/sXnSCaCo.wnonave
expressed modified conclusion vide their review report dated 10 August 2023, 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 modified in respect of this matter

For Walker Chandiok & Co LLP
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Annexure 1

List of entities included in the Statement

*Companies under liquidation

,a&
,-:>

-)

Subsidiaries

SAIL Refractory Company Limited

Chhattisgarh Mega Steel Limited

Associate
Almora Magnesite Ltd

Joint Ventures

NTPC-SAIL Power Company Private Limited

lnternational Coal Ventures Private Limited

Eastqr Railway Private Limited

SAIL RITES BengalWagon lndustry Private Limited

GEDCOL SAIL Power Corporation Limited

mjunctio! Services Limited

Bokaro Power Supply Company Private Limited

Bhilai Jaypee Cement Limited

SAIL Kobe lron lndia Private Limited

SAIL Bansal Service Centre Limited

Prime Gold - SAIL JVC Limited

SAIL SCL Kerala Limited.

VSL SAIL JVC

Romelt SAIL (lndia) Limited
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Press Release

SAIL dcclares financial result for Ql FY'25

New Delhi, 08th August, 2024: Steel Authority of India Limited (SAIL) has declared its

financial results today fbr the quarter ending 30th June,2024.

Key highlights:
Performance of Ql FY'25 (Standalone) at a glance

During Ql FY'25, the Company's EBITDA grew by more than 15o/o over the corresponding

period last year (CPLY), indicating its steady core performance. However, revenue from

operations was affected by a decline in Net Sales Realization (NSR) in the domestic steel market

due to cheap imports. The profit for Ql FY'25 was impacted by lower NSR and adjustments

related to exceptional items.

Shd Amarendu Prakash, Chairman, SAIL, commented on the Ql performance stating,

"Domestic steel consumption continues to grow steadily, driven by both traditional and emerging

sectors. Additionally, ongoing Government investments in the infrastructure sector, as

announced in the recent budget, are expected to bolster growth. With a positive outlook for the

domestic steel sector, SAIL is focused on increasing its production volumes. The challenges

posed by cheaper imports are anticipated to be addressed appropriately in the future".

Unit Qr23-24 Q4 23-24 Qt 24-25

Crude Steel Production Million Tonnes 4.67 5.02 4.68

Sales Volume Million Tonnes 3.88 4.56 4.01

Revenue from Operations Rs. Crore 24,358 27,958 23,998

Earrrings Before Interest, Tax,
Depreciation and Amortisation
(EBITDA) Rs. Crore 2,090 3,829 2,420

Profit Before Exceptional ltems and

Tax Rs. Crore 202 I ,83 I 326

Exceptional Items Rs. Crore (s02) (312)

Profit Before Tax (PBT) Rs. Crore 202 1,329 t4

Profit After Tax (PAT) Rs. Crore 150 1,011 11

sArL/PR/08t2024-25
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INDIA LIMITED
CIN : L271 09DLi 973GO1006454

REGISTERED OFFTCE: TSPAT BHAWAN, LOOt ROAD, NEw DELHT - i10 003
Te|: +91 11-24367481, Fax: +91- 1'! 24367015, E-mail: investor.retation@sail.in, Website: w.sail.co.in

Extract of Standalone Unaudited Financial Resutts for the Quarter ended 30th June, 2024
I crore

Year ended

30th June, 2024
31st march,

2024 30th June, 2023 31" March,
2024

Sl. No Particulars

Unaudited Audited Unaudited Audited

1 income from operations 23997.78 27957.99 24357.58 105374.59

2 Net Profit / (Loss) for th€ period (before tax and exceptional items) 326.02 1830.91 202.15 4528.51

3 Net Profit / (Loss) for the period before tax (after exceptionat items) 14.26 1328.57 202.15 3687.67

4 Net Profit / (Loss) for the period after tax 10.68 1011.22 '149.83 ?733.11

5

Total Comprehensive lncome for the period lcomprising Profit /
(Loss) for the period (after tax) and other Comprehensive Income
(after tax)l

(s5 56) 1044.35 136.99 2610.94

6 Paid-up Equity Share Capitat (face value of {10/- each) 41 30.53 41 30.53 41 30.53

7 Reserves (excluding revaluation reserve) 50000.01

8 Securities Premium Account ZJ3, IU

I Net Worth 54130.54

10 Paid up Debt Capital/Outslanding Debt 36314 97

11 Debt Equity Ratio 0.67

12 Eamings per equity share (of <101 each) (not annualised)
1. Basic ({)
2. Oiluled (r)

0.03
0.03

2.45
2.45

0.36
0.36

6.62
6.62

IJ Oebenture Redemption Reserue 123.78

14 Debt Service Coverage Ratio (number of times) 2,08

15 lnterest Seruice Coverage Ratio (number of times) 2.64

CONSOLIDATED
Year ended

30th June, 2024
3 lst march,

2024
30th June, 2023

31st March,
2024

Sl. No Particulars

Unaudited Audited Unaudited Audited

Total income from operations 23997.81 27958.52 24359.10 105378.33

2 Net Proflt / (Loss) for the period (before tax and exceptional items) 409.85 1 943.54 288.17 4YUZ,O3

3 Net Profit / (Loss) for the period before tax (after exceplional items) 98.09 1441.20 288.17 4061.81

4 Net Profit / (Loss) for the period after tax 81.78 I lz).o6 212.48 3066.67

Total Comprehensive lncome forthe period [comprising Profit /
(Loss) for the period (after tax) and other Comprehensive lncome
(after tax)l

18.17 1 181 .50 202.27 2974.13

6 Paid-up Equity Share Capital (face value of{'10/- each) 41 30.53 4130.53 41 30.53 41 30.53

7 Reserves (excluding revaluation reserve) 52970.69

8 Eamings per equity share (of 1101 each) (not annualised)
1. Basic ({)
2. Diluted (?)

0.20
0.20

2.73
2.73

0.51
0.51

7.42

Note:
1) The above Financial Results have been reviewed by the Audit Committee and approved by the Board of Directors al their respective meetings hetd on Bth
August,2024.

2) The above is an extract of the detailed format of Unaudited Financial Results for the Quarter ended 30th June, 2024, filed with the Stock Exchanges under
regulation 33 and 52 ofthe SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full formai ofthese Finarrcial Resutts are available on
the Stock Eichange websites of NSE and BSE at M.nseindia.com and www.bseindia.com respeclively and under the lnvestor Relations section on the
Company's website M.sail.co-in.

For and of Directors

Place: New Delhi

Dated: 8th August, 2024

( Anil Kumar Tulsiani )

Direclor (Finance)
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Extract of Consolidated Unaudited Financial Results for the Quarter ended 30th June , 2024

41 30.53
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