SHAH FOODS LIMITED

301, SARTHIK SQUARE, NR. SHAPATH - 3, S.G. HHIGHWAY, BODAKDEYV,
AHMEDABAD - 380054, GUJARAT, INDIA
CIN L15419GJ1982PLC005071
Mail ID: shahfoods.ahmedabad@gmail.com, (M) 6355582651

TO, Date: 30.01.2025
ASSISTANT GENERAL MANAGER

LISTING & COMPLIANCE

BSE LIMITED

PHIROZE JEEJEEBHOY TOWERS
DALAL STREET, MUMBAI 400 001.

Scrip Code-519031

Sub: Financial results for the quarter ended 31.12.2024

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

Pursuant to Regulation 47 of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, please find enclosed copies of Un-audited financial results of the
Company for the quarter and year ended December 31, 2024 published in the following
newspapers on Thursday, 30" January, 2025.

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

Kindly take it in your record.
Thanking you,
Yours sincerely,

For SHAH FOODS LIMITED

HEMAKSHI  Cetiacesimanan paTeL

MANAN PATEL Date: 2025.01.30 14:23:10
+05'30'

HEMAKSHI MANAN PATEL (DIN 07297442)
Managing Director
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shahfoods.ahmedabad @gmail.com
Statement of Standalone Unaudited Financial Results for the Quarter Ended 31.12.2024

02764233931 email :

accounting practices and policies to

2015.

Place: Ahmedabad
Date : 28-01-2025

(Rs. in lakhs)
Three Months ended Nine Months Year
SR Ended
Ino. PARTICULARS 31.12.2024(30.09.2024| 31.12.2023|31.12.2024{31.12.2023 31.03.2024
Unaudited | Unaudited | Unaudited | Unaudited| Unaudited | Audited

1 | Total Income From

Operations (net) 52.03 88.59 0.02 148.62 0.05 0.07
2 | Net Profit/(Loss) for

ordinary activities (before

Tax, Exceptional and/or

Extraordinary Items) (2.05) 2.55 (2.43) (6.43) (12.82) (21.92)
3 | Net Profit/(Loss) for the

period before tax (after

Exceptional and/or

Extraordinary items) (2.05) 2.55 (2.43) (6.43) (12.82) (21.912)
4 | Net Profit/(Loss) for the

period after tax (after

Exceptional and/or

Extraordinary items) (2.05) 2.55 (2.43) (6.43) (12.82) (21.92)
5 | Total Comprehensive Income

for the Period {Comprising

Profit/Loss for the period

(After Tax) and Other

Comprehensive Income

(After Tax)} (2.05) 2.55 (2.43) (6.43) (12.82) (21.91)
6 [ Equity Share Capital.(face

value of Rs.10 each) 59.75 59.75 59.75 59.75 59.75 59.75
7 |Reserves (excluding

Revaluaton Reserve) as

shown in balance Sheet of

previous (151.75) (117.89) (145.32)
8 |Earning Per Share (before

extraordinary items) of

Rs.10 /- each

Basic (0.34) 0.43 (0.41) (1.08) (2.15) (3.67)

Diluted (0.34) 0.43 (0.41) (1.08) (2.15) (367)
9 | Earning Per Share (after

extraordinary items) of

Rs.10 /- each

Basic (0.34) 0.43 (0.41) (1.08) (2.15) (3.67)

Diluted (0.34) 0.43 (0.41) (1.08) (2.15) (3.67)
Notes :

1.The above Results have been reviewd by the Audit Committee and approved by the Board of Directors of
the Company at its Meeting held on 28th January ,2025. The statutory auditors have carried out a limited review
of the results for the quarter ended December 31, 2024 and have expressed an unqualified audit opinion.
2. TThe figures for the previous period/year have been regrouped /reclassified , wherever necessary.

3. This Statement has been prepared in accordance with the Companies (Indian Accounting Standards)
Rules,2015 (Ind As), prescribed under section 133 of the Companies Act, 2013, and other recognized

the extent applicable.

4. The Disclosure is as per Regulation 33 of SEBI (Listing Obligations & Discloser Requirements) Regulations,
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CiplaQ3result: PAT soars48.7%
toRs1,570.5cr , revenuegrows 7.1%

India sthird largest pharma
company Cipla posted a 48.7
per cent year-on-year (Y-0-Y)
growth in its consolidated
profit after tax (PAT) at Rs
1,570.5crorefor Q3FY 25, while
revenuefrom operationsduring
the period grew by 7.1 per cent
toRs 7,073 crore.

The increase in the net
profit can be attributed to good
performance in the domestic
market, product mix and
operation efficiencies.

Sequentialy, revenuefrom
operationsgrew by 0.3 per cent,
whereas PAT grew by 20.6 per
cent. The firm’s stock rose by
2.16 per cent to 1,426.1 apiece
on the BSE. The results came
during market hours on
Tuesday.

The firm’s earnings before
interest, tax, depreciation, and
amortization (Ebitda) rose by
14.4 per cent year-on-year (Y-
0-Y), reachingRs2,210.5 crore.

Profit exceeded Bloomberg
estimates by 0.26 per cent,
whereas the revenue fell along
the expected lines.

Commenting on the result,
Umang Vohra, MD and Global
CEO, Ciplasad, “InQ3FY 25, we
delivered growth acrossall our
various geographies, despite a
supply challengeinthe US. We
recorded our highest-ever
Ebitdamargin of 28.1 per cent,
driven by mix and other
operational efficiencies. Our
One-India business grew at a
healthy 10 per cent YoY.”

On the US policy changes,
Vohra said, “It's till early to
predict the direction of
economic policy under the new
administration, especially with
regardsto decisionsliketariffs.
While there have been some
statements of intent, we will

need to wait and see how that
playsout. However, looking at
the past three years, we've
made significant investments,
including nearly $100 millionto
establish two inhaler plantsin
the US, alongside astrong and
large capacity solid dosage
plant. We've worked to de-risk
and diversify our business
model during this period.”

The company said it is
closely monitoring the US
administration’s  policy
changes, but remains confident
that its diversified business
model and investments in
facilitieslikeinhaer plantsand
oral solid dosage units will
provide resilience. The
company also revealed that the
impact of the President's
Emergency Planfor AIDSRelief
(PEPFAR) programme which
has supported HIV/AIDS
medicines on Cipla's business
is minimal, contributing less
than $5millionin sdleswith low
margins. Cipla said it is not a
significant contributor to its
marginsand will have minimal
impact on its overall business
performance. Donald Trump
administration has already
instructed organisations in
other countries to stop
disbursing HIV medications
purchased with US aid.

Meanwhile, Cipladsoplans
to offset the impact of the
Revlimid patent expiry in 2026
through new product launches.

Going  ahead, the
company’s focus will be on
growing itskey markets, further
building its flagship brands,
investing in future pipelinesas
well asfocusing on resolutions
on the regulatory front.

Chronic therapies, which
includerespiratory, cardiology,
diabetesetc, remain key growth
drivers and anti-infective and

mass-market divisionsare also
projected to contribute to
future growth.

Speaking on this year's
guidance, Vohra said, “Firstly,
we're confident that we'll end
the year exceeding the
guidance range we've
previously set. With a quarter
still remaining, we won't be
revising our guidance, but it's
clear that we'll surpass the
original expectations.”

In India, the branded
prescription business saw
growth in key therapies such
as respiratory, urology, and
acute care, despite seasonal
challenges in the acute
segment. The trade generics
division returned to a growth
trajectory after facing
challenges in recent quarters,
driven by strong execution in
key therapies, new product
introductions, and
technological advancements.

Cipla's consumer health
portfolio continued its robust
performance, with flagship
brands Nicotex, Omnigel, and
Cipladine maintaining
leadership in their respective
categories.

North America delivered
quarterly revenue of $226
million, supported by strong
momentum in differentiated
assets. The company also
secured multiple generic drug
approvals, including
Phytonadione Injectable,
Esomeprazole Granules, and
Potassium Phosphates
Injection.

Cipla has resolved most
supply chain issues for
Lanreotide, which is used to
treat gastroenteropancreatic
neuroendocrine tumors and
expects normalisation in
QIFY26.

Hyundai Q3results: Net profit falls19%
toRs 1,161 croreon demand dip

India’s second-largest
carmaker, Hyundai Motor
India(HMIL), posted a19 per
cent decline in consolidated
net profit for the October-
December quarter (Q3) of 2024-
25 (FY25), at Rs 1,161 crore,
compared to Rs 1,425 crore
during the same period in 2023-
24 (FY 24). Thedropinnet profit
was primarily due to subdued
domestic demand and the
impact of geopoalitical factors
inexport markets.

Although
volumes declined
during the quarter,
the  company
expectsdemand to
pick up and
projects low
single-digit
growth in the
fourth quarter.

Tarun Garg, whole-time
director and chief operating
officer, said the company is
aiming for a20 per cent market
share in the electric vehicle
(EV) sector inthe mid-to-long
term, with the newly launched
CretaElectric expected to play
apivotal role. Thecompany is
also focusing on building an
EV ecosystem whileexploring
aternative technologies such
as hydrogen, hybrid, and
flexiblefud.

In Q3FY 25, the company’s
revenue declined marginally
by 1 per centto Rs 16,648 crore,
compared to Rs 16,875 crore

during thesameperiodin FY 24.
HMIL sold 186,408 passenger
vehicles during the quarter,
down 2 per cent from 190,979
units sold in the same period
last financial year. Thisincludes
146,022 units in the domestic
market, driven by a strong
contribution from the sport
utility vehicle segment.

The company achieved its
highest-ever compressed
natural gas penetration during
the quarter, reaching 15 per

cent, compared to 12 per cent
in Q3FY 24. It recorded robust
growth in rural penetration,
risingto 21.2 per cent from 19.7
per cent in the same period last
year.

Export volumes stood at
40,386 units, an 8 per cent
declinefrom 43,650 units. Garg
said that exportswereimpacted
by the Red Sea crisis and
geopolitical issues in Latin
America. However, Hyundai
mitigated these challenges by
expanding into new markets,
including Africa and other
emerging regions. The rupee’s
depreciation against the dollar
resulted in foreign exchange

gains of around Rs 30 crore
during the quarter. Despite the
challenges, Hyundai expressed
confidence in improving its
volumeand profitability, backed
by strong fundamentals.

“Whilechallengespersistin
theoveral market dueto global
factors, our  business
fundamentals remain strong.
We are confident in our ability
to leverage our strengths and
actively explore opportunities
to enhance our volumes and

| profitability,” said

unsoo Kim,
managing director of
HMIL.

HMIL remains
optimistic about
growing EV
penetration in India
and is committed to

electrification with a holistic
approach. The company
believesthe Creta Electric will
drive phenomenal success,
build strong momentum, and be
a game changer in the EV
landscape. It isalso building a
robust EV ecosystem in India,
including localisation and
charging infrastructure, and
plansto launch three additional
EVsinthenear future.

“Inthemid-to-long term, we
believewe can achieve a20 per
cent market share. The Creta
Electricwill beacritical product
that helps us secure additional
volumesin 2025 and beyond,”
Garg added.

Bajaj Auto Q3 FY 25 results:
Net profit rises8%
toRs2,196 crore

Pune-based Bajaj Auto,
which recently forayed into
CNG bikes and made the
Chetak the bestselling electric
scooter in December, posted an
8 per cent year-on-year (Y-0-Y)
risein consolidated profit after
tax (PAT) for the third quarter
of the current financial year
(Q3FY25) to Rs 2,196 crore
whileitsrevenues grew by 8.2
per cent to Rs 13,169 crore.

TheEbitda(earningsbefore
interest, taxes, depreciation
and amortisation) margin
remained steady at 20.2 per cent
— fifth consecutive quarter of
over 20 per cent Ebitdamargin
— asfavourableUSdollar-INR
realisation and judicious
pricing and cost efficiencies
offset the significant
investments Bajgj Auto made
on strategic priorities.

The impact of currency
fluctuations (rupee
depreciation) on Ebitda was
around 0.5 per cent (positive)
in Q3FY 25, a senior company
officia said.

Sequentially, profits grew
by 58.5 percent even as
revenues dipped marginally.

The company said it had
the highest-ever festive retail
volumesin thedomestic market,
athough billed volumes were
recalibrated to normalise
channel inventory that was
built up between previous
quarter and this. Exports saw a
broadbased recovery that led
to the return of over 500,000
units after nine quarters.

Speaking to reporters,
Rakesh Sharma, executive
director, Bajaj Auto, said that
export revenues have grown by
16 per cent in Q3FY 25 to Rs
4,500 crore. Going forward they
expect exportsgrowth toremain
strong (over 20 per cent) inthe
near-term as they are positive
on growth from the Latin
American markets.

Onthedomesticfront, Bajaj
Auto’s focus on green energy
has started to pay off. The
green energy portfolio now
contributes around 45 per cent
of revenues (up from 30 per
cent last year) as it delivered
around 100,000 units of both
two-wheelers and three-

wheelers in the quarter. It has
grown market share in both
electric two-wheelers (e2Ws)
and electric three-wheelers
(e3Ws). The company’s
Q3FY25 exit market share in
e2Ws was 25 per cent, up 11
per cent Y-0-Y, and in e3Wsit
was up to 35 per cent from 13
per cent.

Sharmasaid that themargin
profile of Chetak hasimproved
and with the new 35-series,
Bajaj Auto has now gone out
of the red zone into profitable
growth. Chetak is aready the
leader in the sub-Rs 1 lakh
segment (2903 series), and now
withthe 35-series, itaimstogan
share in the above-Rs 1 lakh
segment where it has single-
digit market share. Bajaj will
launch a couple of more
variantsin the Chetak portfolio
in the next two-three months.

Also, the over-125cc
motorcycles delivered the
highest-ever quarterly volumes
in retail and Sharma said that
he expects the overall
motorcycleindustry to clock 6-
8 per cent growth over the next
6-8 months. In the first half of
the current financial year
(H1FY 25), industry growth was
around 6 per cent and during
the festive season, it went up
to 11-13 per cent. Overall
industry growth has been
around 8 per cent for the first
nine months of the financial
year (OMFY 25), Sharma said.
“The 125cc and above segment
isgrowing at doubletherate of
the 100cc segment, and we
expect to outpace industry
growth in the top end of the
bikes segment,” he reasoned.

As for the new CNG bike
Freedom, Sharmasaid that they
have sold 50,000 units in five
months. In October, the sales
had gone up to 16,000 units.

e3Wsto have new umbrella
brand * Gogo’

Bagja Autowill launchanew
brand identity, Gogo, for its
e3Ws in both cargo and
passenger segments. “We will
launch another variant in a
month and we are al so planning
toincrease market sharein this
segment. We already grew from
13 per centin Q3 last year to 35
per cent now,” said Sharma.

Sebi rgectsDigvijay
Gaekwad'spleafor Religare
Enterprisesopen offer

The Securities and
Exchange Board of India(Sebi)
on Tuesday returned aletter by
the Florida-based entrepreneur
Digvijay ‘Danny’ Gaekwad
seeking permission to make a
“competing open offer” for
equity shares of Religare
Enterprises(REL).

In adisclosure made to the
exchanges, the financial
services firm shared the letter
sent by Sebi in response to
Gaekwad's proposal seeking
permission to acquire 55 per
cent of REL at Rs275 per share.

“The letters submitted by
Digvijay Laxmansinh Gaekwad
are being returned since the
same is not an exemption
application in terms of
Regulation 11 of Sebi (SAST)
Regulations, 2011,” said the
market regulator.

Sources said Gaekwad’'s

offer did not stand ground with
Sebi asit failed to comewithin
the stipulated timeline and
didn’t follow the right process
of appointing investment
bankers.

Gaekwad made the
competing offer at a17 per cent
premium against the Dabur
promoter Burman family. The
letter by Gaekwad stated that
the Burmans' open offer price
of Rs 235 per equity share
“grossly undervalues’ the real
worth of REL, and is to the

detriment of public
shareholders.

Earlier, independent
directorsof REL had also urged

shareholders to take into
account the low offer price by
the Burman family. Legal
players said Gaekwad would
still havethe option to approach
the Securities Appellate
Tribunal (SAT) to challenge
Sebi’sdecision.

Ahmedabad 30-01-2025

Quick commer ceunicorn Zepto completes
reverseflip from Singaporetolndia

Quick commerce unicorn
Zepto hasreverse-merged from
Singaporeto Indiaahead of its
planned initia public offering
(1PO), the company’s chief
financid officer, Ramesh Bafna,
shared on social media.

"This is a display of
understanding of technicals,
working with theright partners,
getting into the nuts and bolts
of execution, unblocking
natural causes of delay, and
makingtactical calsinred time
by an empowered team," Bafna
shared.

He  described the
development as "historic,"
adding that the reverse-
merging  process  was
completed in the "fastest-ever"
time.

Sharing the update, Zepto
co-founder and chief executive
officer, Aadit Palicha, said the
company has received formal
approval from Singaporean
courts and the National
Company Law Tribunal (NCLT)
to complete its cross-border
merger and become an Indian
parent entity.

"Along with other top
Indian startups, thisisahistoric
milestonefor the Indian startup
ecosystem and an inflection
point that representslong-term
confidencein theliquidity and
depth of Indian capital markets.
Theecosystemisnow building
inIndiafor the benefit of Indian
shareholders,” Palichawrote.

Zepto's plan to shift its
domicile back to India was

earlier green-litby theNCLT. In
anorder dated January 9, NCLT
said:

“The board of directors of
the petitioner company
believes that the scheme isin
the best interests of the entity
and their respective
stakeholders, including its
shareholders, employees, and
creditors.”

The NCLT gave its nod to
Kiranakart Technologies
Private Limited, the Indian
entity operating Zepto, to
become the holding company
of the quick commerce firm.
Zepto was earlier asubsidiary
of KiranaKart Pte Ltd in
Singapore.

Zepto plansto go publicin
the second half of 2025.

Adani Group getsCClI clearancetoacquire
majority stakein | TD Cementation

The Competition
Commission of India on
Tuesday approved Adani
Group's arm Renew Exim
DMCC's proposal to acquire a
majority stake in ITD
Cementation Indiafor about Rs
5,757 crore.

ITD Cementation IndiaLtd
is an engineering and
construction company
undertaking heavy civil,
infrastructure and engineering,
procurement and construction
(EPC) business and operating
in India and overseas.

"The proposed
combination involves the
acquisition by Renew Exim
DMCC  (acquirer)  of
approximately 46.64 per cent
equivaentto8,01,13,180 shares
of the total issued and voting
equity share capital of the ITD
Cementation IndiaLtd (target),"
the Competition Commission of
India(CCl) saidinarelease.

Renew Exim DMCC is
incorporated in Dubai, United
Arab Emirates, and belongsto
theAdani group. Itisaholding

company engaged in the
business of investment in
commercial enterprises and
management and does not have
any operationsin India.

Pursuant to the Sebi's
SAST (Substantial Acquisition
of Shares and Takeovers)
Regulations, Renew Exim
DMCC has launched an open
offer for further acquisition of
upto4,46,64,772 fully paid-up
equity shares having a face
valueof Re 1 each, representing
approximately 26 per cent of the
voting share capital of the | TD
Cementation India, the
regulator added.

Intotal, Renew EXimDMCC
will acquirea72.64 stakeinI TD
Cementation India. In October
2024, Renew Exim DMCC
announced it had entered into
an agreement to acquirea46.64
per cent stake in ITD
Cementation India from its
promotersfor Rs 3,204 crore.

The acquisition also comes
with an open offer by Renew
Eximto acquirean additiona 26
per cent stakein an engineering

and construction firm from
public shareholders for Rs
2,553 crore, if fully subscribed.

TheAdani Group expanded
its cement business rapidly
through a series of
acquisitions. In 2022, it
acquired Holcim'sIndian assets,
which made the conglomerate
the country's second-largest
cement producer.In June 2024,
Adani  announced the
acquisition of Hyderabad-
based Penna Cement at an
enterprise value of Rs 10,422
crore.

Thereafter, the country's
second-largest cement
manufacturer in October
announced that it would
acquire CK Birla group firm
Orient Cement at avaluation of
Rs 8,100 crore as part of its
expansiondrive.

The group's expansion in
the industry sparked fierce
competition with billionaire
Kumar Mangalam Birla, whose
UltraTech Cement isthe market
leader with an annual
production capacity of more
than 150 million tonnes.
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Statement of Standalone Unaudited Financial Results for the Quarter Ended 31.12.2024

02764233931 email :

2015.

Place: Ahmedabad
Date : 28-01-2025

(Rs. in lakhs)
Three Months ended Nine Months Year
SR Ended
Ino. PARTICULARS 31.12.2024|30.09.2024|31.12.2023|31.12.2024/31.12.2023 31.03.2024
Unaudited | Unaudited | Unaudited | Unaudited| Unaudited | Audited

1 | Total Income From

Operations (net) 52.03 88.59 0.02 148.62 0.05 0.07
2 |Net Profit/(Loss) for

ordinary activities (before

Tax, Exceptional and/or

Extraordinary Items) (2.05) 2.55 (2.43) (6.43) (12.82) (21.912)
3 | Net Profit/(Loss) for the

period before tax (after

Exceptional and/or

Extraordinary items) (2.05) 2.55 (2.43) (6.43) (12.82) (21.912)
4 |Net Profit/(Loss) for the

period after tax (after

Exceptional and/or

Extraordinary items) (2.05) 2.55 (2.43) (6.43) (12.82) (21.91)
5 | Total Comprehensive Income

for the Period {Comprising

Profit/Loss for the period

(After Tax) and Other

Comprehensive Income

(After Tax)} (2.05) 2.55 (2.43) (6.43) (12.82) (21.91)
6 |Equity Share Capital.(face

value of Rs.10 each) 59.75 59.75 59.75 59.75 59.75 59.75
7 |Reserves (excluding

Revaluaton Reserve) as

shown in balance Sheet of

previous (151.75) (117.89) (145.32)
8 |Earning Per Share (before

extraordinary items) of

Rs.10 /- each

Basic (0.34) 0.43 (0.41) (1.08) (2.15) (367)

Diluted (0.34) 0.43 (0.41) (1.08) (2.15) (367)
9 |Earning Per Share (after

extraordinary items) of

Rs.10 /- each

Basic (0.34) 0.43 (0.41) (1.08) (2.15) (367)

Diluted (0.34) 0.43 (0.41) (1.08) (2.15) (3.67)
Notes :

1.The above Results have been reviewd by the Audit Committee and approved by the Board of Directors of
the Company at its Meeting held on 28th January ,2025. The statutory auditors have carried out a limited review
of the results for the quarter ended December 31, 2024 and have expressed an unqualified audit opinion.
2. TThe figures for the previous period/year have been regrouped /reclassified , wherever necessary.

3. This Statement has been prepared in accordance with the Companies (Indian Accounting Standards)
Rules,2015 (Ind As), prescribed under section 133 of the Companies Act, 2013, and other recognized
accounting practices and policies to the extent applicable.
4. The Disclosure is as per Regulation 33 of SEBI (Listing Obligations & Discloser Requirements) Regulations,

5. The Company is operating in single segment, so above results are for single segment only.

For and on behalf of the Board of
For, Shah Foods Limited

HEMAKSHI MANAN PATEL

Directors

Sd /-

Director
DIN : 07297442




