SHAH FO@ODS LIMITED

Regd. Office !

Kalol-Mehsana Highway,

Chhatral, Ta. Kalol,

Dist. Gandhinagar,

North Guijarat - 382 729. INDIA

Tele : +91 2764 233931

Mobile : +91 99040 03700

E-mail : shahfoods.ahmedabad@gmail.com
CIN : L15419GJ1982PLC005071

Date: 15.05.2023

Dear Sir,

SUB: SUBMISSION OF COPIES OF NEWSPAPER ADVERTISEMENT PURSUANT TO REGULATION
47 OF THE SEBI (LODR) REGULATIONS, 2015

REF: Audited Standalone Financial Results for the Quarter and Year Ended March 31, 2023

Pursuant to Regulation 47 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, please find enclosed copies of audited standalone financial results of the
Company for the quarter and year ended March 31, 2023 published in the following newspapers on
Monday, 15t May, 2023:

1. The Newsline (Gujarati)
2. Chanakya ni Pothi (English)

Kindly take it on your record.

Thanking you,

Yours Faithfully,
For)Shah Foods Limited

Nirav
Managing Director
(DIN: 01880069)
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Regd. Office :

SHAH FOODS LIMITED

Kalol-Mehsana Highway, Post- Chhatral, Tal. : Kalol, Dist- Gandhinagar - 382729
e-mail: nirav.shah@shahfoods.com,

CIN: L15419GJ1982PLC005071,

EXTRACT OF STANDALONE AUDITED FINANCIAL RESULTS FOR THE QUARTER/ YEAR ENDED 31ST

Website: www.shahfoods.com

of the Company.

Ind-AS Rules.
Place Ahmedabad
Date 12-05-2023

MARCH, 2023 Rupees in Lakhs
Sr. PARTICULARS Quarter | Quarter | Quarter |  Year
INo. ended ended ended ended
31.03.2023 | 31.12.2022| 31.03.2022 | 31.03.2023
Audited |Unaudited| Audited | Audited

1| Total Income From Operations (net) 6.36 001 003 6.40
2|Net Profit/(Loss) for ordinary activities before Tax,

Exceptional and/or Extraordinary Items)# 090) 654 (713 (20.60)
3| Net Profit/(Loss) for the period before tax (after

Exceptional and/or Extraordinary items)# 090) 654 (713 (20.60)
4| Net Profit/(Loss) for the period after tax (after

Exceptional and/or Extraordinary items)# 090) 654 (713 (20.60)
5| Total Comprehensive Income for the Period

{Comprising Profit/Loss for the period (After Tax) and

Other Comprehensive Income (After Tax)} 090) 654 (713 (20.60)
6| Equity Share Capital.(face value of Rs.10 each) 59.75 59.75 59.75 59.75
7|Reserves (excluding Revaluaton Reserve) as shown

in balance Sheet of previous (20507) (8445) (105.07)
8|Earning Per Share (before extraordinary items) (of’

Rs.10 /- each

Basic Diluted

Basic 0.15) (1.10) (119) (345)

Diluted 0.15) (1.10) (119) (345)
9|Earning Per Share (after extraordinary items) (of’

Rs.10 /- each

Basic Diluted

Basic 0.15) (1.10) (119) (345)

Diluted 0.15) (1.10) (119) (345)
Notes :

1 The above results were reviewed by the Audit Committee and taken on record by Board of Directors of
the Company at its meeting on 12.05.2022. The above results have been reviewed by the statutory auditors

2 . The above is an extract of the detailed format of Quarterly and Yearly Financial Results filed with the
Stock Exchanges under Regulation 33 of the SEBI (Listing and Other Disclosure Requirements) Regulations,
2015. The full format of the Quarterly/Yearly Financial Results are available on the Stock Exchange website
www.bseindia.com and on the Company’s website www.shahfoods.com.

3. The financial results of the Company for the quarter and year ended 31st March, 2023 is prerpared in
compliance with Ind AS and have been subjected to limited review by the Statutory Auditors of the Company.
The comparative figures for the corresponding quarter and year ended 31st march, 2023 have been restated
to confirm to current period in accordance with Ind AS.
4. Exceptional and/or Extraordinary items adjusted in the Statement of Profit and Loss in accordance with

For, Shah Foods Limited
Sd /-
Nirav J Shah
DIN : 01880069
Director




CHANAKYA

NI POTHI

Air India pilot unions end protest on new
salary contracts, servicerewards

Air India pilot unions on
Thursday withdrew their
directive which restricted
members from accepting
revised salary agreements.

The change in stance from
unions comes as Air India
stepped up efforts to attract
pilots from Go First that
temporarily stopped operations
last week.

Air Indiahasoffered higher
allowancesand servicerewards
for pilots under the new

structurethat wasunveiled | ast
month.

The Indian Commercial
Pilots Association and Indian
Pilots Guild however asked
their members not accept the
revised compensation and
employment offers calling the
company proposals unfair
labour practices.

Onitspart the management
executives termed the union
protest as misconceived and
said majority of the pilots had

signed the revised terms.

In acommunication to their
members on Thursday, the two
unions said the directive was
withdrawn following
assurances given in the online
townhall meeting and in the
interest of the aspirations of Air
India. "Asdedicated Air Indians,
webelieveitiscrucia to express
our readiness to settle the
dispute at hand and find an
amicable resolution for the
benefit of both parties," the
unions said.

JioCinemareportsrecord 1,300 crore
viewsin first five weeks of 1 PL

Reliance-owned
JioCinema, which hasthelive
streaming right for Tatal PL, on
Thursday said it has clocked
over 1,300 crore video views
in the first five weeks of the
T?20 cricket tournament.

Theaveragetime spent per
viewer per match touched 60
minutes, said astatement from
JioCinema, an OTT platform
owned by Viacom 18.

"JioCinema continues to
grow from strength to strength
every week and it is based on
clear evidence of consumer's
outright preference of catching
the TATA IPL on digital, said

Viacom18 Sports CEO Anil
Jayarg).

JioCinema also breached
the peak concurrency records

JioCinema

of TATAIPL twiceinfivedays.

"The combination of
outstanding cricket action and
our robust platform proved the
stellar opening weekend was
just the beginning of bigger

things to come," he said.

After witnessing an
encouraging response,
JioCinema has released a 360-
degree viewing feature to
delight fans, showcasing the
power of immersive fan
engagement on digital.

"The number of advertisers
on JioCinemawho have signed
up isalso anew record asisthe
revenue  booked, both
significantly higher than last
year ondigital.

Thelist of brandsjoining the
digital bandwagon is expected
to grow further,” it said.

South Indian Bank Q4 net profit up
23% at Rs 334 cr asadvances grow

South Indian Bank (SIB) on
Thursday posted a23 per cent
risein net profit at Rs334 crore
in the fourth quarter of
Financial Year 2022-23 (Q4
FY23), compared to Rs 272
crore during the same period
in2021-22.

The Thrissur- g
based bank’s
operating profit in"
Q4 FY23 wasup 95 G4
per cent at Rs 562 .4
crore compared to
Rs 288 crore in
fourth quarter of &
FY?22. Net interest
incomein Q4 FY 23went up by
4 per cent: from Rs 825 crore
last year to Rs 857 crore this
year.

During the entire FY 23, it
registered amulti-fold jumpin
net profit from Rs 45 crorein
2021-22toRs 775 crorein 2022-
23. Thebank’s operating profit
increased by 21 per cent: from
Rs 1,249 crorein FY22toRs.
1,507 crorein FY 23.

Recovery and upgradation
in non-performing accounts
(NPA) increased from Rs 1,464
croreinFY22toRs 1,814 crore
inFY23,

The bank’s gross non
performing asset in Q4 FY23
camedown by 76 bpsfrom5.90
per cent to 5.14 per cent on a
year-on-year basis. On the
other hand, NNPA dropped by
111 bps from 2.97 per cent to
1.86 per cent on aYoY basis.
The bank’s board of directors
recommended 30 per cent
dividend subject to approval of
the shareholders.

Muradi Ramakrishnan, SIB’s

managing director and chief
executive officer, said the bank
inQ4 FY 23 registered growthin
all segments by focusing on
building quality assets across
all verticalslike corporate, SME,
auto loan, credit card, personal
loan and gold loan.

Hesaidinlinewiththe
strategy of “profitability
'through quality credit
, growth”, the bank could
. churn around 58 per cent
of its advances portfolio
since October 2020
5 amounting to Rs. 41,566

Al crorewithaGNPA of only
0.09 per cent.

In FY 23, the bank’s gross
advances increased by 17 per
cent from Rs 61,816 crore last
year to Rs 72,092 crorein 2022-
23. CASA grew by 2 per cent on
aY-o-Y basis.

On the other hand, retail
depositsgrew by 5 per cent and
NRI depositsgrew by 3 per cent
during the year.

AjmeraRealty & Infraprofit up 7.9%
In Q4FY 23, income down 36.7%

Ajmera Realty and Infra
India Ltd on Thursday
reported an increase of 7.9 per
cent in its consolidated net
profit at Rs15.11 crorefor the
fourth quarter of the last
financial year (FY 23).
However, company's
net profit stood at Rs
14.01 croreintheyear-
agoperiod (FY 22).

The company in a
regulatory filing said
that its total revenue
from  operations
(income) declined by
36.7 per cent. Total income
declined to Rs 117.80 crore
during Q4 FY 23fromRs183.62
croreayear ago. However, for
the full year, total income fell
toRs440.63 crorein FY 23from
Rs489.11 crorein FY 22.

On an annua basis,

Mumbai based developer
posted sales volume
(bookings) increase by 95 per
cent year-on-year to Rs 842
crore in Q4 FY23. However,
sales bookings stood at Rs 431

crorein the year ago period.

The real estate firm also
launched two projects for a
gross development value of
around Rs 1,650 crore and
acquired land with a gross
development value of around
Rs550 croreduring FY 23.

AjmeraRealty isbetting on
its 5x growth strategy with its
launch pipeline of four projects
with gross development value
(GDV) of more than Rs 2000
crore.

"This success is
due to sales momentum
gainedinour existing as
well asthe new launches
of AjmeraManhattan &
AjmeraPriveduring the
year, fast-paced
execution, and the
strong demand for
quality homes in the
sector,” said Dhaval Ajmera,
director, ARIIL.

The board of directors
recommended final dividend of
Rs 3 per equity share on face
value of Re 10 each for the
financial year ended March 31,
2023,

Larsen & Toubro expectsto
win Rs2-trillion order from
Centrein FY24

The country’s largest
infrastructurefirm, Larsen and
Toubro, isexpectingtowin Rs
2-trillion worth of new orders
from the government’s mega
capex spending on roads,
highways and railways
announced in the Budget this
year.

R Shankar Raman, chief
financial officer, L& T, saidthe
Centre's orders will play an
important role in L&T’s
guidance of 10-12 per cent
growthin order inflows, which
is expected in the ongoing
financial year. The company
ended thefinancial year 2022-
23 with record orders of Rs 4
trillion.

“We have awin rate of 20
per cent in government orders,
or about one in four projects.
If Rs 10-trillion capex happens,
thereisagood chancethat we
will win Rs 2-trillion worth of
these orders. Besides, our
serviceordersin FY 23wasRs
58,000 croreand we expect 15-
20 per cent growth orders in
the ongoing financial year,”
Raman said.

As of now, government
ordersmake up for 65 per cent
of L& T’ sorder book whilethe
rest comes from the private
sector, including overseas
orders. “We expect the Indian
government and overseas
ordersto remain robust for the
rest of the financial year,”
Raman said in an interview to
this paper. “Orders from the
Indian private sector are
expected to remain muted
when compared to
government orders,” he said.

The company announced
group revenues at Rs 1.83
trillionfor theyear — agrowth
of 17 per cent. It also posted a
total consolidated profit after
tax (PAT) of Rs 10,471 crore,
registering arobust 21 per cent
growth compared to the
previous year.

But the company’s stock
fell 5.39 per cent on Thursday
asinvestorswereworried over
the company’s guidance of a
muted 12-15 per cent revenue
growth and aweaker 10-12 per
cent ordering growth for
FY2024. On margins, the
company expects to reach
closer to 9 per cent in FY24
versus 8.6 per cent achieved

inFY 23 and past five-year peak
of 10.3 per cent.

“In 2020-21, the pandemic
wasabig disruptor andin 2021-
22, the Ukrainewar and supply
chain disruption wasthe major
worry. In the FY 23, al of this
was washed through as we
completed those projects. So,
of Rs 4-trillion order book,
about Rs 2.3 trillion was won
under known conditions,
which did not go through the
inflation spikelikethe previous
orders. Of the Rs 1.75-trillion
orders, about 60 per cent was
already washed through in
FY 23 and that’s why margins
dropped to 8.6 per cent. The
balance will be cleared in the
ongoing fiscal year and hence
our guidance for the next two
quarters will remain soft, but
thereafter, aswe start executing
projects we won last year, the
margin profile will change,”
Raman explained. The next
financial year (2024-25) will be
normal intermsof margins.

Raman said next year’s
general electionscould play an
important role as government
orders may slow down.
However, Raman said,
government orders saw a spurt
just before the 2019 elections.

On large projects, Raman
said the Mumbai coastal road
project from Marine Drive to
Haji Ali will be completed by
October and the trans-harbour
sealink project will beready at
the sametime. Thework at the
new Navi Mumbai airport
project is going at a fast pace
after itsfinancial closureby the
Adani group and will be ready
in two years. The Mumbai
Metro 3 project is expected to
be ready by the end of 2023.

On the sale of Hyderabad
Metro, Raman said the
Telangana government has
cleared aloan of Rs 3,000 crore
at zero interest and
development of commercial real
estate will help the Metro
project to reduceits Rs 13,000-
crore loan. “Once the debt
comesdown to Rs 7,000 crore,
it will be easier to sell the
project,” Raman said.

Talks to sell the Nabha
Power project in Punjab aretill
on and efforts are underway to
increase the plant’s efficiency.

Asian Paints Q4 net surges
45% toRs 1,234 cr on
Improvement in margins

Asian Paints on Thursday
witnessed a 45.1 per cent rise
in its net profit in the March
quarter.

The country’slargest paint
maker saw itsprofitsriseto Rs
1,234 crore as it saw an
improvement in marginsand it
also logged the highest value
ever.

During the quarter, the
company’s net sales stood at
Rs8,751 croreup 10.9 per cent
compared to last year with the
decorative and  non-
automative industrial
businesses registered double
digit volumeand valuegrowth.

Its PBIDT (profit before
interest, depreciation and tax)
in the January-March quarter
stood at Rs 1,969 crore, up 39.0
per cent compared to last year.

“We have been able to

improve our margins in the
quarter sequentially and over
last year through our persistent
work on formulation and
sourcing efficiencies and also
helped by the easing inflation
in raw material prices,” Amit
Syngle, managing director &
chief executive officer at Asian
Paints said initsrelease.

He added that in home
décor, the new categories of
fabrics, decorative lighting,
UPV C doors and windows did
well, while kitchen and bath
were sluggish.

The global business was
good in Middle East and Africa
though but slower in Asia,
however overall, delivered
good bottom line numbers.

During the year, the paints
major crossed Rs 34,000 crore
in revenue at a consolidated
level.
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Adani Group promoterswon't take
on debt to fund expansion, growth

The promoters of Adani
Group have decided they will
not raise further debt on their
books to fund the
conglomerate's expansion and
growth, according to sources
aware of the devel opment.

Itispart of their new “risk
management” strategy, said
sources, after the group’s
market capitalisation
plummeted following the
Hindenburg Research report,
which accused it of market
manipulation.

However, they will continue
to be “net lenders’ to group
companies when they require
funds. The Gautam Adani-led
promoter group recently paid
back the entire $2.5 billion of
loans taken by pledging its
shares in the companies.

Thebuzzword for the group
isto gofor “measured” growth
with companieshaving to meet
certain parameters on revenue
and EBITDA (earnings before
interest, tax, depreciation, and
amortisation) in relation to
increasein debt.

Thiswill help, said sources
in the know, in bringing down

the group’s debt to EBIDTA
ratiofromthecurrent 3.1x to 2.5x
withinoneand ahalf years. The
group’s net debt has been
estimated at Rs1.98 trillion.

The criterion discussed
with companiesisthat at group
businesslevel, whilegrowthin
revenue and EBITDA could be
sustained at 22 per cent ayear,
debt should not grow morethan
11 per cent per annum.

A spokesperson for the
group declined to comment on
any of the issues.

The group estimates it
needs $4-5 hillion to fund its
expansion plans, which will
comefrominterna accrualsand
more equity.

Three months after the
company pulled out of the
follow-on public offer of Rs
20,000 crore in Adani
Enterprises after the hit it took
due to the Hindenburg report,
the board has called a board
meeting to raise equity and
other eligible securities once
again.

The fresh funds, when
raised, will be used to partly

pay off debt and de-leverage
the group and to expand
businesses, especially in
renewables and airport
expansion. The group is also
open to identifying non-core
businesses and have not ruled
out selling them. A final
decision on this has not been
taken.

On new areas, those aware
of the group’s plans say it will
keep away from the electric-
vehicle (EV) space, but is
working on setting up charging
stations for EVs and other
alternatives acrossthe country.

On its newest business of
telecommunications, sources
reiterated their focus was only
on enterprise. They said the
group was planning to ask for
an extension of the launch of
their 5G service after buying
spectrumin themillimetre band
for use in enterprises and
mostly for captive
requirements.

Sources said the extension
would be required because the
equipment needed to power 5G
in the millimetre band was not
easily available with vendors
and might take moretime.

Russian investor s eye I ndian bour ses
totradein USenergy basket

Foreign portfolio investors
(FPIs) domiciledin Russiamay
use the Indian marketsto gain
exposure to the US energy
basket in order to sidestep the
strict sanctions imposed on
them, according to people in
the know.

Starting Monday, the
National Stock Exchange (NSE)
will commence trading in the
NYMEX WTI Crude Oil and
Natural Gas (Henry Hub)
derivatives contracts, which are
among theworld’smost traded

commodity derivatives
contracts.
Typically, Russian

investors don’t have easy
access to these derivative
instruments. However, assome
of them are registered as FPIs
in India, they can freely
participate in the domestic
commoditiesmarket.

According to the
registration datafrom National

Securities Depository Ltd
(NSDL), thethree entitiesfrom
Russia— two categories from
Alpha Capital Management
Company and one from
Vsevolod Rozanov — have
recently registeredin India.

Sources said many more
institutional investors based
out of Russia were in the
process of getting registered as
FPIsinIndiaasthey considered
energy derivative products as
opportunities for hedging and
to gain from volatility in the
energy segment.

“Many Russian entities,
especially FPIsand commodity
participants, don’'t have access
to other global avenues to
trade and transact in such
liquid exchange-traded
derivatives of energy basket.
This is due to [international]
sanctions and the global
situation right now. There has
been alot of interest from such
entities as they are engaging

with the top exchange for such
products,” said a source.

The NSE hasentered adata
licensing agreement with the
US-based CME Group, the
world’s largest derivatives
marketplace, to launch this
product domestically.
Derivatives contracts will,
however, be traded in the
Indian rupee and will be cash
settled. NSE Clearing, the
clearing corporation arm of the
NSE, will handle clearing and
settlement.

Industry players say
domestic exchange-traded
commodity derivatives
(ETCDs) have reached an
inflection point due to the
regulatory changes in the past
few years.

In September 2022, Sebi
allowed FPIS participation in
the cash-settled non-
agricultural  commodity
derivatives contracts and
indices.
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EXTRACT OF STANDALONE AUDITED FINANCIAL RESULTS FOR THE QUARTER/ YEAR ENDED 31ST

Website: www.shahfoods.com

382729

MARCH, 2023 Rupees in Lakhs
Sr. PARTICULARS Quarter | Quarter | Quarter | Year
No, ended ended ended ended
31.03.2023 | 31.12.2022 | 31.03.2022 |31.03.2023
Audited |Unaudited| Audited | Audited

1| Total Income From Operations (net) 6.36 001 003 6.40
2|Net Profit/(Loss) for ordinary activities before Tax,

Exceptional and/or Extraordinary Items)# 090) 654 (713 (20.60)
3|Net Profit/(Loss) for the period before tax (after

Exceptional and/or Extraordinary items)# 090) ©654) (713 (20.60)
4|Net Profit/(Loss) for the period after tax (after

Exceptional and/or Extraordinary items)# 090) ©654) (713 (20.60)
5| Total Comprehensive Income for the Period

{Comprising Profit/Loss for the period (After Tax) and

Other Comprehensive Income (After Tax)} 090) ©654) (713 (20.60)
6|Equity Share Capital.(face value of Rs.10 each) 59.75 59.75 59.75 59.75
7|Reserves (excluding Revaluaton Reserve) as shown

in balance Sheet of previous (20507) (8445) (105.07)
8|Earning Per Share (before extraordinary items) (of’

Rs.10 /- each

Basic . Diluted

Basic 0.15) (1.10) (119) (345)

Diluted 0.15) (1.10) (119) (345)
9|Earning Per Share (after extraordinary items) (of’

Rs.10 /- each

Basic . Diluted

Basic 0.15) (1.10) (119) (345)

Diluted 0.15) (1.10) (119) (345)
Notes :

1 The above results were reviewed by the Audit Committee and taken on record by Board of Directors of
the Company at its meeting on 12.05.2022. The above results have been reviewed by the statutory auditors
of the Company.

2 . The above is an extract of the detailed format of Quarterly and Yearly Financial Results filed with the
Stock Exchanges under Regulation 33 of the SEBI (Listing and Other Disclosure Requirements) Regulations,
2015. The full format of the Quarterly/Yearly Financial Results are available on the Stock Exchange website
www.bseindia.com and on the Company’s website www.shahfoods.com.

3. The financial results of the Company for the quarter and year ended 31st March, 2023 is prerpared in
compliance with Ind AS and have been subjected to limited review by the Statutory Auditors of the Company.
The comparative figures for the corresponding quarter and year ended 31st march, 2023 have been restated
to confirm to current period in accordance with Ind AS.

4. Exceptional and/or Extraordinary items adjusted in the Statement of Profit and Loss in accordance with
Ind-AS Rules.

For, Shah Foods Limited

Sd /-
Nirav J Shah
Place : Ahmedabad DIN : 01880069
Date 12-05-2023 Director




