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Put I: Statemont of Unaudited St.ndalone financial Results for th1t quarter and nine months ended 31Oocember2024 

(All amounts 1n' crore, unless otherwise stated) 

Three months endtod Nln11 months ended Year ended 

Puttculars 
31 Oec.mber 30 Soptember 2024 31 DKember 31 Oocember 31 December 31 M&rch 

2024 (Unaudited) 2023 2024 2023 2024 
(Unaudited) (Un•udll•d) (Unoudlted) (Un&udll•d) (Audited) 

1. Income 

fa) Revenue rrom operations 643.22 691.92 685.27 1,997.42 2,079.61 2,780. 17 

(b) Other income 15.70 lt .76 8.89 54.07 31.19 262.78 

Tot•I income 651.92 713.61 694. 16 2,051.49 2,110.10 3,042.95 

2. Expenses 

(1) Con ot materials consumed 257.59 282.19 278.86 794. 15 871.44 1, 141.01 

(bl Changes in inventortes of finished goods and work-in·proiress (2.03) (20.02) (0.99) (3.41) (3.761 19.55 

(c) Employee benerlu •xpense 58. 51 59.47 55.25 171 41 157.66 222.30 

(di Finance costs 

· Interest on borrowinw: lndudinq other ffna.nce costs 7.33 5,96 8.57 18.12 27.00 32.68 
• loss on foreign c.urrency transactions and translations on 1.<i8 0.31 0. 44 1.91 4'. 54 4.69 

borrowings 

(e) Dep,.eciation and amortisation expense (refer note 6) 13.69 13.49 H.n 40.73 65.42 71.03 

{fl Powe,. and fuel expenses 95.55 101.43 105.25 284.76 300. 54 402.41 

(B) Other expenses 110.63 93.23 87.92 289.71 271.56 609.11 

Total e;q>enses 542. 75 536. 12 550.02 1,597.38 1,694.•0 2,509. 78 

3. Profit before tax for the period/year (1·2) 116.17 1n.56 144. 14 454. 11 416.40 533.17 

"· Tu oxpensM: 

• curr~t taX 29.34 31.8-4 3<i.69 108.43 109.47 168. 17 

. Ta.x pertaining; to ~arlier period!s}/ yearls) (0.62) (1.101 (0 .621 11.101 11.10) 

• Deferred tax duirg,e/ (credit} 1.32 5.99 2.68 9.92 0.20 (208) 

Total QX exprns.es 30.04 44. 83 36.27 117.73 108.57 142.69 

5. Profit for the period/year (3·-4) 86.13 132.73 107.87 336.38 307.ll 390.48 

6. OthM comprehensive tntome 

Items that will not be reclassified to profit or loss 

• Remeasurement of defined bmetit ptans (•.81) (2. 11 ) 10.011 (8.01) 1. 18 1.38 

• 1ncome·tax effect on above 1.21 0. 53 0.01 2.01 (0.30) (0.35) 

llems lha.t vnll be recta.sslfied to profit or loss 

Fa~r value chanaes in debt instruments through other 0.07. 10.02) 0.02 
comprehensfve income 

• lncome·tM etrKt on above 0.01 (0.00) 

Total other comprehensive tncome for tho period/ year (3. 60) (1 .56) (0.06) (6.01) 0.88 1.05 

7. Tot•l comprehensive Income for the perfod/ year (5+6) az.s3 131 .17 107.81 330.37 308.71 391.53 

8. Pilid-up equity $hare capitll (face valut! '101· per ::hue) 53.96 53.96 53.96 53.96 53.96 53.96 

9. Other equity excludin1 reviilu•tion reservM 2,048.06 

10. Eunfn1s per equity share havins:: f.c~ VJlue of ' to each (Hot 
annuaU:;ed, uupt for th• y.ar l'nded 31 March 2024) 
(•) s .. 1c (In ' ) 15.96 24.60 19.99 62. 35 57.05 72.37 
(b) Diluted (In' ) 15.96 24. 60 19.99 62.35 57.05 72.37 



Part II : Staind.lone se1ment results (or the quu-ter •nd nine months ended 3 1 Oe<:ember 2024 

(All amounts in 'crore) 

Three months ended Hine months: ended Veuended 

Particulars 
31 OecC!'mber 30 September 2024 31 December 31 December 31 December l 1 M&rch 

202• (Umo uditad l 2023 2024 2023 20H 
(Unoudlte d) (Unaudited) (Unaudited) (Unaudited) (Audltod) 

1. Sc-gment revenue 
a) ferro alloys 6•3.20 690.48 684 ,"49 1,995.26 2,077.68 2,n5.71 
b) Power 1Z9.68 110.50 137.43 350. 55 389.84 520.60 
c) Mining 108.29 102.33 l-48.41 305.'4! 350.93 490.39 
d) Others 0.60 0.43 0.46 1. 58 1.33 I.SB 

Total 811.77 903.74 9 70. 79 2,652.8 7 2,819.78 3,781. 58 
Less: Inter se~ment re'l'enue 238.55 211.82 285.52 655.45 740.17 1,008.41 
Net income from operations 643. 22 691.92 685. 27 1,997.42 2,079. 61 2,780.17 

2. Se1ment results 
a) Ferro alloys 115.38 172.25 148.21 453.94 448.71 575.94 
b) Power (2.04) 11.021 11.291 102) (3.n) 15.41 ) 
cl Mmmg (1.80) 10.27) (0.49) 12.95) 12.35) (1.98) 
di Other; (0.99) (1. 19) (0.491 13.22) 11.25) (1.821 
Total 110. 55 169.77 145.94 443.45 441.34 566. 73 
Leu: Finance cosu 8.81 6.33 9.01 20.0J 11.54 37.37 
less: Unallocable income net of unallocable expenditure (14.43) 114.12) (7.21) (30.69) (6.60) (3.81) 
Total profit before tax 116. 17 177.56 144. 14 454.11 416.40 533. 17 

J . Sc1me nt assets 

al Ferro alloys 1, 159.43 1, 197. 76 1, 18•.17 1,159.<43 1118-4.17 1, 199.36 
b) Power 517. 50 564.96 632.46 517.50 632.46 615.04 
cl Mming 259.26 241.87 181.71 259.26 181.71 1156.97 
d) Otllers 26.81 26.92 35.98 26.81 35.98 27.26 
e) Unallocated 1,078.59 1,001.47 855.92 1,078.59 855.92 870.47 

Total s~tme-nt us•ts 3,041.59 3,032.98 2,890.24 3 ,04 1.59 2,890.24 2,899. 10 
4 . Srcme-nt li11bilities 

al Ferro alloys 165.37 177.57 135.14 165.37 135. 1 ~ 226.99 
b) Power 23.75 26.71 78.0l 23.75 78.03 34.80 
c) Mining 73.68 71.98 84.00 73.68 84.00 88.48 
di Olhers 0.64 0.64 1.56 0 .64 t.56 0.65 
e) Unallocated 138.91 124.28 118.25 138.91 118.25 182.90 
Tot.I se1:ment 111.bllitles 402.35 401.18 416. 98 402.35 4 16.98 533.8 2 
Other liabilities includlnll borrowings and leases 301 .27 322.41 373.12 l Ol.27 373.11 263.26 

Tot.I liabilities 703.62 723. 59 790. 10 703. 62 790.10 797.08 



Hot.s to the un~~d sbndalone fi0<1.ncfal results: 

I. The standalone financial resuth of Indian Metats ~ Ferro Alloys Limited (the Company·) fOf" the quarter 1..nd nine months ended l 1 December 2024 
have been reviewed by the Audit Committee and approved by the Doard of Directon. al thefr respective meelk'IJS held on 29 January 2025 and 1 
limited review of the same has ~n carn.d out by the statutory auditors of \he Company. 

2. These results have been prepared m accordance with the rec.ognftton and measurement prfnc1ptes laid down in the Indian Accounting Standard ('Ind 
AS') 34, 'Interim Financial Reportfl"lg' presc:rlbed under section 133 of the Comp1nles Act, 2013 and other acc:ountfng principles generally accepted in 
India and are in compliance with the presentation and disclosure requirements of Regulation 33 of the SEBI (Lisdna Obligat ions and Disclosure 
Requirements) Regulations, 2015 1as 1mended). 

3. The Board of Directors of Lhe Company and Utkal Coal Limited { 'UCL') at their respective meeting!> in the previous quarter had approved a Scheme of 
Amat1arnation f Scheme·) for the merger of UCL into the Company under ~tion 233 of lhe Companies Act, 2013 ('Ac:t') and other applicable 
provisfons of the Act. Ourfn1 the c11rent qt.art.er. the aJorem~tkmed Scheme has b!-en duty tiled with the Retional Ofrector. however. the approvals 
for the same are awaited. 

4. Utki;l Coal Limited ('UCL'), the wholly owned subsidiary of the Company and a sp«fal purpose vehicle ('SPV') WIJ HtUer 11lotted the Utkal r coal 
block. However, vide an Order of thl> Honble Supreme Court the aforementioned allotment was cancelled and subsequently, re·allotted to a new 
allottee. In 2022, UCL had received a compensation of 't 20.69 crore towards refmbur~ent of statutory expen~s from the Ministry of Coal. 
furt.hc:r, the Nominated Authority, Ministry of Coal, Government of India vide tts Provisional Compensation Order dated 22 September 2023, had 
initially detl!rmmed the valu11tion of compensation towards Land (Leasehold and freehold Land) at ' 416.71 crore p11y1ble to UCL which was 
subsequently, vide the final Compensation Order dated 5 December 2023, revised to~ 352.90 crore. 

Subsequently, in the financial years 2023·24 and 2024·25, the Company has received' 352.90 crore of compensatk>n from the Nominated Authority as 
per ffnal order dated 5 December 2023. 

On 16 January 2024, UCL had filed applfcation before lhe Additional Olstric:t & Sessions Judge-cum.coat Tribunal C&A CA & O) Act , 1957, Talc:her, 
challen11na lhe Final Compensation Order dated 5 December 2023 passed by the Nominated ~uthority. only to the extent it disallowed the 
compensation ;imount payable to UCL on account of Ci) lapsed period of leasehold land; (ii) registration and stamp duty and (iii) payment of 
administrative charjes and annual Ucen~ fee En respect or Pennfss.iVe Possession landj aure!ating to' 63.81 crOfe mduding interest. 

Subsequently, the Nominated AUthority, Ministry of Coat, Government of India vfde fts Provisional Compens.1tk>n Order dated 15 OCtober 2024 has 
determined t he valuation of compens:ation towards mlne infrastructure pertaining to Utkal 'C' Coat Mines at ' 8.63 crore payable to UCL as agafnst 
claim oft 21.31 crore and directed the Prior Allottee and t he Suc:ceuful 8ldder to negotiate for payment towards bullding:(i) constructed oVer the 
Rehabilitation and Resettlement tand, by the Successful Bidder. Further, the amount of '8.63 crore has been received by UCL during the current 
quarter. 

The compensation amount received by UCL from tfme t o time hai been duly transferred to the Company aaafnst repayment o f pnnc1pat and payment 
of interest on the amount of loan taken by UCL from the Company in earlier year. 

5. The judgement of the Hon'ble S~reme Court upholding the right of Stales to impose levy on mineral ~arfng la.nd \5 sf1nificant and has financial 
vnplic.ations for the mmfng sector at tuse as well as the downstream Industries. In thts context, the Orw.a Riral JnfrastructLM"e and Socio·Economk 
Of!'Yelopment kt, 2004 (OR15EDJ enacted by the State Legislature w11 struc.k down by Hon'ble Orissa High Cot.rt on 5 December 2005. Subsequently, 
an 1ppea.l was fiied by the Stale Gov~ment and tM matter is sub·judice before the Hon'bte SutKeme Court. A.s on date, tMre are no pending 
demands against the Company on lhfs account and flSther clarft y on the same Is awaited to determine financial liability, 1f any. 

6. With effect from 1 October 2023, the- Company had revised fts method of computmg depreciation on prop!rty, plant and equipment from written 
down val ue method to straight line method. Hence, the depreciation and 1mortfzatlon expense tor the nine monthi ended 31December 2024 may not 
be comparable with atl the periods presen ted. 

7. T~ Board of Directors of the Company at their meeting held on 29 January 2025 have recommended an Interim dividend @S-0 !b l Rs. rJ-;-er 
equity !ihi'Sre of face value of Rs. 10 each). ~ t'"" 

8 Fig\J"es of the prev'ious periodfs) have been re·arouped/ re-classifi@d, where~r considered necessary. 

Place : Bhub<rintMiwar 

Date: 29 January 2025 

By order of the Bo.rd 
& FERRO ALLOYS LTD 

Subhr•Mnt Pf.nda 
~nagini Director 

DIN - 00171845 



Walker Chandiok &..Co LLP 

Walker Chandiok & Co LLP 

16th Floor. Tower II, 
One International Center, 
S B Marg, Prabhadevi (W). 
Mumbai - 400 013 
Maharashtra, India 

T +91 22 6626 2600 

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

To the Board of Directors of Indian Metals and Ferro Alloys Limited 

1. We have reviewed the accompanying statement of standalone unaudited financial results 
('the Statement') of Indian Metals and Ferro Alloys Limited ('the Company') for the quarter 
ended 31 December 2024 and the year to date results for the period 01 April 2024 to 31 
December 2024, being submitted by the Company pursuant to the requirements of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 (as amended) ('Listing Regulations'). 

2. The Statement, which is the responsibility of the Company's management and approved 
by the Company's Board of Directors, has been prepared in accordance with the 
recognition and measurement principles laid down in Indian Accounting Standard 34, 
Interim Financial Reporting (' Ind AS 34'), prescribed under section 133 of the Companies 
Act, 2013 ('the Act'), and other accounting principles generally accepted in India and is in 
compliance with the presentation and disclosure requirements of Regulation 33 of the 
Listing Regulations. Our responsibility is to express a conclusion on the Statement based 
on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410, Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity, issued by the Institute of Chartered Accountants of India. 
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 press an 
audit opinion. ~ c.~~~" 

Chartered Accountants 

Offrces Ul AhmeOabad, Bengaluru, Chandigarh, Chenn1i, Dehradun, Goa, Gurugram, Hyderabad, Koch1, Kolkata, Mumbal, 
New Delhi, No1da and Pune 

~,,.- ~q, ~I' \y 
s: ( )"" * ( MUM l )* 
q.\ .1$ 

"-?,,.> ..... ...__..-"'.~'t' 
~IOo Acco-S 

W.lkOf" Chandiok & Co LLP " 
registered with limited liabikty With 
1dentiricat1on number AAC.2085 and 
has its registered office at L-41 , 
Connaught Circus, Outer Circle, New 
Delhi , 110001. India 



Walker Chandiok &_Co LLP 

Independent Auditor's Review Report on Standalone Unaudited Quarterly Financial Results and 
Year to Date Results of Indian Metals and Ferro Alloys Limited pursuant to the Regulation 33 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 
(cont'd) 

4. Based on our review conducted as above, nothing has come to our attention that causes 
us to believe that the accompanying Statement, prepared in accordance with the 
recognition and measurement principles laid down in Ind AS 34, prescribed under section 
133 of the Act, and other accounting principles generally accepted in India, has not 
disclosed the information required to be disclosed in accordance with the requirements of 
Regulation 33 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. 

5. The review of standalone unaudited quarterly and year-to-date financial results for the 
period ended 31 December 2023 and audit of standalone financial results for the year 
ended 31 March 2024 included in the Statement was carried out and reported by 
SCV & Co. LLP, who has expressed unmodified conclusion vide their review report dated 
30 January 2024 and unmodified opinion vide their audit report dated 23 May 2024, 
respectively, whose reports have been furnished to us and which have been relied upon by 
us for the purpose of our review of the Statement. Our conclusion is not modified in respect 
of this matter. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm Registration No: 001076N/N500013 

R~·~ ~~ -
Rajni Mundra 
Partner 
Membership No. 058644 
UDIN: 25058644BMODKB3103 

Place: Bhubaneswar 
Date: 29 January 2025 

Chartered Accountants 
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INDIAN METALS f:t FERRO ALLOYS LIMITED 
Regd. Office: )MFA Building, Bomikhal, Rasulgarh, Bhubaneswar • 751 010 (Odisha) 

CIH: L271010R1961PLC000428 
Phone: +91 674 2611000, 2580100; Fax: +91 674 2580020; Email: mail@lmfa.in; Website: www imfa in 

Part I : Statement of Un.iiudited Consolidated Financia l Results for the quart<!r 1.nd nine months ended 31 December 2024 

{All amounts in' crore, unless otherwise st.lted} 

P1rdcullrs Three months ended Ntn• months endtid Ye~r ended 

31 DKember 30 September 31 Oe-cember 31 Oecembu 31 Oec•mber 31 March 
202• 2024 2023 202' 2023 202• 

(Unaudited) {Unaudited) (Unaudited) (Unoudlwd) (U nauditedJ (Audited) 

Income 

(a) Revenue from operations M3.22 691.92 685.27 1,997.•2 2,079.61 2,780.17 

(bl Other Income 17.21 19.10 9.75 49.47 31.27 42.ll 

Total income 660.43 711 .02 695.02 2,0•6.89 2, 110.88 2,822. 39 

Expcnseos 

(a) Co!.t of materials coruu~ 257.59 282.19 278.86 79• .15 871.44 1, 1'1.01 

(b) Changes tn inventories of finished goods and work-ln-pros,ress (2.031 120.02) (0.991 13.41) 13.76) 19.55 

(c) Emptoyee benefi ts expen5e 58.51 59.•7 55.25 171.41 157.66 2ll.30 

(d) Finance costs 

· Interest on borrowing including other finance costs 6.75 5.38 7.96 16.36 25.17 30.25 

- Lou on tore,1n currency tr~n~ctions and translOJitions on borrowmgs 1.48 0.)7 O.« 1.91 4.5"4 •.69 

fe) Depredation and amortisatfon expense (refer note 61 13.69 13.49 1•.n "40.73 65.42 78.03 

(f) Power ;,nd fuel expenses 95.55 101.43 105.25 284.76 300.54 .02 . .i 

(g) Other e~nses 105.42 98 . .0 87.95 290.5• 271.69 .OS.03 

Tot.II expt-nns 536.96 540.71 5-49.'44 1, 596.•5 1,692.70 2,306.27 

Profit before tax for the period/ yHr ( 1·2) 123.47 170.31 1•5.58 450.44 418. 18 516. 12 

Tax expemes : 

• C urrcn t tu 29.•9 39.09 3"85 108.99 109.96 168.82 

• Tax ~rtalnfni to earlier ~rlod(s)/ ycarfsl (0.621 (1.10) (0.561 (1.101 11.051 

· Deferred tu 1.23 6.01 2.88 10.09 0.50 (24.i).4) 

Total tu expenses 30. 10 4 5. 10 36.63 118.52 109,36 143.73 

Profit for the pcrlod/yeu (3·4) 93.)7 125.21 108. 95 331.92 308,12 372.39 

Other comprithensive income 

Items that wHl not be n~da.ssiffc-d to profit or lws 

• Re~asufement of defined benefit plans (•.81) 12.111 10.071 (8.011 1.18 1.38 

• lnc:ome•ta.x effect on above 1.21 0.53 0.01 2.01 (0.30) (0.351 

Items that wm be redassified to profit or loss 

Exchanr- d1fferencn tn translating the finanditA statements of a foreign 
operation 

· Fair value ch.,,nges in debt Instruments through other comprehensive ihc.c>nu! 0.02 10.021 0.02 

· lncome·t l'I: effect on aboYe 0.01 (0.00) 

Total other comprehensivie fncomie for thie period/year (3.60) (1.56) 10.06) (6.01) 0.88 1.05 

Total compr•htnsivt income for th• period/year 15+6) 19.77 123.65 108.89 325.91 309.70 l73. 4' 

Profit/!loss) 11ttribut1ble to : 

fa) Owners of the parent 93.32 125. 02 108.69 331.40 308.26 394.53 

Cb) Non-controlling jnterest 0.05 0.19 0.26 0.52 0.56 122. 1') 

9l.l7 125.21 108.95 33 1.92 301.82 372.39 

Other comprehensive income 1ttribuable to : 

(n1 Ownen of the parent (3.60) (1 .561 (0.06) (6.01) 0.88 1.05 

(b) Non-controlling fnterest 

(J.60) (1.56) (0,06) (6.01) 0.88 1.05 

ToQI compreh•nslve income for the period attribut.abt. to: 

faJ Owners cf the parent 89.72 123.'6 103.63 325.39 309.1• 395.58 

(b) Non·controltlns interest 0.05 0.19 0.26 0.52 0.56 122.1•1 

89.77 12).65 108.89 325.91 309.70 373.4' 

Paid--up •qulty shar• c.apit.1.1 (f•c• value '110/· per shar•) 53.96 53.96 53.96 53,96 53.96 53.96 

Other equtty ucludin1 revaluation rrserves 2,066.13 

Eamin1s per equity share havin1 nominal v.t.lue of '10/· e.t.ch 
(Not annualised, except for the year ended 31 March 2024) 

(~) 6uic ( In ') 17.30 23.17 20.15 61A2 57.13 73.12 
(b) Diluted I In 'I 17.30 23. 17 20.15 61.•2 57. 13 73.12 



P.an ti : Con.solid.ated seament results for the quarter and nine months ended 31 December 2014 
(All amounts tn 'crorc) 

Three months ended Hine months l!!nded Yeuend•d 

P.rtlcutars 31 Oeumbr:-r 30 September 31 December 31 Decl!!mber 31 December 31 March 
2024 2024 2023 2024 2023 202< 

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

1. Sesment revenue 

al ferro aUoys 6<3.20 690.48 68•.•9 1,995.26 2,on.68 2,ns.11 
bl Power 129.68 110.50 137.43 350.55 389.B< 520.60 
cl Mining 108.29 102.33 1-48. '41 305.48 350.93 490.39 

d) Othen 0. 60 0.43 0. <6 1.58 1.33 1.88 
Total U1.77 903. 74 970. 79 2,652.87 2.119. 71 3,781. 51 

LMs: Inter segment revenUf! 238.55 211 82 285.52 655.45 740.17 1.008.<! 

Net Income from operations 643. 22 691.92 685.27 1,997.42 2,079.61 2,780.17 

2. Segment results 

al Ferro alloys 115.38 1n.25 148.21 453.94 4-48.71 575.94 

bl Pow~ 12.041 11.021 11.291 1021 (3.77) (5.All 

cl Mining 8.18 (2.251 (0.51) (5.351 (2.46) 1112.571 

di Others 10.991 (1.19) 10.49) (3.221 fl.25) 11.82) 

Tot•I 120.53 167.79 145.92 4-41.05 441 .23 456. 14 

Len.: Financf costs 8.23 5.75 8.40 18.27 29.71 34.94 

LMs: Unallocable tnc:o me net of unallocable expenditu1e (11.171 11.211 18.06) (27.661 16.661 194.92) 

Tota1 profit before- tax 123.47 170.31 145.58 450.44 418.18 516. 12 

3. Segment assets 

a) Ferro alloys 1, 159.43 1,191.n 1, 184.20 1, 159. '43 1, 18'4.20 1, 199.36 
b ) Power 517.50 564.96 632.<6 517.50 632.46 614.9] 

c) .Yjnirli 259.28 241 .89 527.54 259.28 527.54 400.97 

dJ Others 26.81 26.92 35.98 26.81 35.98 27.26 
e J Unattocate d 1 087.60 1,003.12 528.59 1 087.60 528.59 656.65 

Total ::eament anc-ts 3,050.62 3,034.66 2,908.77 3,050. 62 2,908.77 2,899. 17 

4 . Se1ment lfabllltles 

a) ferro alloys 165.37 1n.57 1l5.31 165.37 135.31 226.90 

bl Powl!r 23.75 26.71 78.03 23.75 71.03 H .75 
c) Mintni 73.68 71.98 84.04 73.68 84.04 89. 16 

d) Others 0.64 0.64 1.56 0.64 1.56 0.65 
eJ Unallocated 1l9. 17 124.68 118.33 139.17 118.33 183.0l 

Total segment 11.Abllfttes 402.61 401.58 417.27 -402.61 -417. 27 534.-49 

Other liabilities tncluding bomiwinp :.nd Leases 275.54 296.43 346.40 275.54 346.40 236.79 

Total li111bilities 678. 15 691.01 763.67 671.15 763.67 771.28 



Notes to the unaudited consoltd•ted fin1inci1I results: 

I. The comolfdMed financia l results: of lrnhan Metals & Ferro Alloys Limited (the "Holding: Company') and its thrtt subsfdi•ries, (the Holding CompMy and its 
subsidlan~ totether referred to a.s the 'Group') have been reviewed by the Audit Committee and 1pproved by the Board of Ofrectors at their respective meetmgs 
held on 29 Ja11uary 2025. Th~ statutory auditors of the Holding: Company have carried out a limited review of the same. 

2. Th~ results ha~ been prepared tn accordance with tM rec.01nhkm and measut"~ent principles laid d0W11 in the Indian AccountlnJ Standard (Ind ASl J.4, 
' Interim Finandal Re-porting prescribed under section 133 of the Companies Act, 2013 and otM-r Kcounting principles: prnmrUy a:::cepted m India and are 10 

compliance with the presentation and dtsclosure requirements of Rei,ulat1on 33 of the SEBI fUst1n1 Obligations and Disclosure Requirements) Re&ulattons, 2015 fas 
amended). 

3. The Boaid of Duector:s of the Holding Company and Utkal Coal Um1t"d ('UCL') at their respective meetings in the previous quarte1 had approved a Scheme of 
Amalgamation ( Scheme') for the merger of UCL into tht! Hotding Company under section 233 of the Companies.Act, 2013 t'Act') and other appllcabte provisions of 
the Act. During the current quarter, the aforementioned Scheme has bten duty flied with the Rejionat Director, however, t he approvals for the same are awaited. 

4. Utbl Coal Limited ('UCL'), the wholly owned subsidiary of the HotdlnJ Com~y and a special pu~ vehicle ('SPV') wa.s erier allotted W Utkal ·c coal btock. 
However. vide an Order of the Honble Supreme Court the aforementioned allotment WJ;S cancell!d and subsequently, re·allotted to a new altottee. In 2022 , UCL 
had received •compensation of' ZO 69 crore towards reirnbursemf:nt of statutory expenses from the Ministry o'f Co~l. further, the Nominated Authonty, Ministry 
of Coal, Go~mment of India vide lu ProviSJonal Compensation Order dated 22 Septem~r 2023, had initiatly dMemnned the valuation of compensation towards 
Land (l easehold and freehold land) at' 416. 71 crore payable to UCL which was subsequently, vide the Final Compensation Order dated 5 Dec.ember 2023, revised 
to' 352.90 crore. 

Subsequently, in the financial yem 2023·24 and 2024-25, the Holding Company has receive-d f 352.90 crore of compensauon from the Nominated Authority as per 
final order d<ated 5 December 2023. 

On 16 Janu;vy 202_., UCL had filed appUcatlon before the Additional Dfruict ft Sessfons Jud;e·Cum-Coal Tnbunal C8A {A ft OJ Act, 1957. Tatcher, challenimg the 
Final C.Omperuatfo" Order dated 5 December 2023 passed by the Nominateid Authonty, only to the extent it dis.ltowed the compensation amount payable to UCL 
on ~count of (fl lap~d period of lea~hold land; fli) registratfon and stamp duty and (iti) payment of administrative charges: and annual license fee In respect of 
Permissive Possession land; agg:reeatina to\' 63.81 crore includina interest. 

Subsequently, the Nominated Authority, Ministry of Coal, Govetnment of India vide its Provislonnl Compensation Order datttd 15 October 2024 hils: determined the 
valuation of compensation towards mine infrastructure pertalnlnt to Utkal ·c Coal Mines at\' e.63 crore payable to UCL u a9almt claim of' 21.31 crore and 
dir-Kted the Pnor Allolltt and the Successful 8idder to negotiate for payment towards buf\dlng(sl ~onstructed over I.he Rehabilitation and Resettlement land, by 
the Successful Bidder. Further, the amount of' 8.63 crore has been rec.elved by UCL during the current quarter. 

The com~nsation amount received by UCL from time to time has been duly transferred to the Company against repayment of principal and paymenl or interest on 
the amounl of lomi taken by UCL from the Company in earlier year. 

5. The judgement of the Hon'ble Supreme Court upholding the right of States to impose levy on mineral bearing land is slg.ni ficant and has financial imptications for 
the mining sector at large as well as the downstream industries. In this c:ont~xt, lhe Orlssa Rural Infrastructure and Socfo-Economfc Development Act, 200_. 
(ORJSEO) enacted by the State Lejistaturc wns struck down by Hon'ble Orissa Hig:h Court on S Oecember 2005. Subsequently, an appeal was tftcd by the S~te 
Government and the matter is sub-judice before the Hon'bte Supreme Court. As on date, Chere oare no pending demands aga.inst the Haldini Company on this 
account and further clarity on the same fs awalted to dete rmine: financFal llabnity, 1f any. 

6. With effect from 1 October 2023, the Holding Company had rt:V1scd iu method of cornputfn1 depredation on property, p(ant and equlpment from wntten down 
value method to ~traight line method. Henco, the depreciation and AmOrtization expense for the nine months ended 31 Oecernber 2024 may not be comparable 
v.ith alt the ~nods presented. 

7. The Soard of Ofrectors of the Holding Company at their meeting held on 29 January 2025 have recommended an Interim dividend @ 5 (> X ( Rs.J,-f-"per equity 
share of fact' value of Rs. 10 each). T ,-

8. Figures of the previous period{s) have ~en rie·g,rouped/ re·clauiffed, wherever considered necessary. 

Pt.cc: Bhubannw.1r 

D•tc: 19 January 2025 

er o( the Board 

LLOYS LIMITED 

Subhrakant Pand~ 

Mli.na1ln1 Director 

DIN· 00 171U5 
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16th Floor, Tower II, 
One International Center, 
S B Marg, Prabhadevi 0N), 
Mumbai - 400 013 
Maharashtra. India 

T • 9 1 22 6626 2600 

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

To the Board of Directors of Indian Metals and Ferro Alloys Limited 

1. We have reviewed the accompanying statement of unaudited consolidated financial results ('the 
Statement') of Indian Metals and Ferro Alloys Limited ('the Holding Company') and its subsidiaries 
(the Holding Company and its subsidiaries together referred to as 'the Group'), (refer Annexure 1 
for the list of subsidiaries included in the Statement) for the quarter ended 31 December 2024 and 
the consolidated year to date results for the period 01 April 2024 to 31 December 2024, being 
submitted by the Holding Company pursuant to the requirements of Regulation 33 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 Indian Accounting Standard 34, Interim 
Financial Reporting ('Ind AS 34'), prescribed under section 133 of the Companies Act, 2013 ('the 
Act'), and other accounting principles generally accepted in India and is in compliance with the 
presentation and disclosure requirements of Regulation 33 of the Listing Regulations. Our 
responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410, Review of Interim Financial Information Performed by the Independent 
Auditor of the Entity, issued by the Institute of Chartered Accountants of India. 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 opinion. 

We also performed procedures in accordance with the SEBI Circular CIR/CFD/CMD1 /44/2019 
dated 29 March 2019 issued by the SEBI under Regulation 33 (8) of the Listing Regulation, to the 
extent applicable. 

Chartered Aeeount1n1s 

Offices Jn Ahmedabad, Bengaluru, Chandigarh, Chenntf, Oehradun, Goa, Gurugram. Hyderabad, Kochi, Kolkata, Mumbai, 
New Delhi, Noido and Pune 

Walker Chandiok & Co LLP is 
registered with limited liability with 
identification number AAC..2085 and 
has Its registered office at L-41 , 
Conneught Circus, Outer Circle, New 
Delhi, 110001, India 



Walker Chandiok &.Co LLP 
Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial Results 
and Year to Date Results of Indian Metals and Ferro Alloys Limited pursuant to the Regulation 
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended) (cont'd) 

4. Based on our review conducted and procedures performed as stated in paragraph 3 above and 
upon consideration of the review reports of the other auditors referred to in paragraph 5 below, 
nothing has come to our attention that causes us to believe that the accompanying Statement, 
prepared in accordance with the recognition and measurement principles laid down in Ind AS 34, 
prescribed under section 133 of the Act, and other accounting principles generally accepted in India, 
has not disclosed the information required to be disclosed in accordance with the requirements of 
Regulation 33 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. 

5. We did not review the interim financial results of two subsidiaries included in the Statement, whose 
financial information reflects total revenues of~ 0.58 crores and ~ 1. 76 crores, total net profit /(loss) 
after tax of~ 7.20 crores and~ (3.19) crores and total comprehensive income of~ 7.20 crores and 
~ (3.19) crores for the quarter and nine-month period ended on 31 December 2024, respectively, 
as considered in the Statement. These interim financial results have been reviewed by other 
auditors whose review 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 subsidiaries 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 modified in respect of this matter with respect to our reliance on the work 
done by and the reports of the other auditors. 

6. The Statement includes the interim financial results of one subsidiary, which has not been reviewed 
by their auditor. whose interim financial results reflect total revenues of ~ Nil and ~ Nil, net profit 
after tax of~ Nil and~ Nil, total comprehensive income of~ Nil and~ Nil for the quarter and nine
month period ended 31 December 2024 respectively, as considered in the Statement, and has 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 this subsidiary, are based 
solely on such unreviewed interim financial results. According to the information and explanations 
given to us by the management, these interim financial results are not material to the Group. 

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

7. The review of unaudited consolidated quarterly and year-to-date financial results for the period 
ended 31 December 2023 and audit of consolidated financial results for the year ended 
31 March 2024 included in the Statement was carried out and reported by SCV & Co. LLP, who 
have expressed unmodified conclusion vide their review report dated 30 January 2024 and 
unmodified opinion vide their audit report dated 23 May 2024 respectively, whose reports have 
been furnished to us and which have been relied upon by us for the purpose of our review of the 
Statement. Our conclusion is not modified in respect of this matter. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm Registration No: 001076N/N500013 

'R°'f~ ~~ .. 
Rajn~undra 
Partner 
Membership No. 058644 
UDIN: 25058644BMODKC7232 

Place: Bhubaneswar 
Date 29 January 2025 

Chartered Accountants 



Walker Chandiok &.Co LLP 
Annexure 1 to the Independent Auditor's Review Report on Consolidated Unaudited Quarterly 
Financial Results and Year to Date Results of Indian Metals and Ferro Alloys Limited pursuant to 
the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
(as amended) 

Annexure 1 

List of entities included in the Statement: 

Name of the entity Relationship 
IMFA Alloys Finlease Limited Subsidiary 
Utkal Coal Limited Subsidiary 
lndmet Mining Pte Limited Subsidiary 

(This space has been intentionally left blank) 

Chartered Accountants 
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Odisha, India 
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INDIAN METALS & FERRO ALLOYS LIMITED 

A. STATEMENT ON DEVIATION OR VARIATION FOR PROCEEDS OF 
PUBLIC ISSUE, RIGHTS ISSUE, PREFERENTIAL ISSUE, QUALIFIED 
INSTITUTIONS PLACEMENT ETC. - Not Applicable 

B. FORMAT FOR DISCLOSING OUTSTANDING DEFAULT ON LOANS AND 
DEBT SECURITIES - Not Applicable, No default 

C. FORMAT FOR DISCLOSURE OF RELATED PARTY TRANSACTIONS 
(applicable only for half-yearly filings i.e ., 2nd and 4th quarter) -
Not Applicable 

D. STATEMENT ON IMPACT OF AUDIT QUALIFICATIONS (FOR AUDIT 
REPORT WITH MODIFIED OPINION) SUBMITTED ALONG WITH 
ANNUAL AUDITED FINANCIAL RESULTS (Standa lone and 
Consolidated separately) (applicable only for Annual Filing i.e., 4th 
quarter) - Not Applicable 


