
A STEEL AUTHORITY OF INDIA LIMITED

No.CA-17(44)/2024 12"^ February, 2024
The General Manager (MO)
Bombay Stock Exchange

The Assistant. Vice President

National Stock Exchange of India Ltd.

Through BSE Listing Centre Through Neans

Sub: Unaudited Financial Results for the Quarter/Nine Months ended 31'^ December.
2023

Ref: Regulation 33, 52 and 54 of SEBKLisfing Obligations and Disclosure Requirements)
Regulations. 2015: (Security TPrSATT.).

Dear Sir,

The Board of Directors at its meeting held today i.e. 12"^ February, 2024, inter-alia,
considered and approved the Unaudited Standalone and Consolidated Financial Results for the
Quarter/Nine Months ended 31^^ December, 2023.

A copy of the following is enclosed pursuant to Regulation 33, 52 and 54 of SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015:

•  Unaudited Standalone and Consolidated Financial Results for the Quarter ended
December, 2023 along with Segment information.

•  Limited Review Report on Standalone and Consolidated Financial Results for the
Quarter ended 31^' December, 2023.

•  Press Release.

• The Board of Directors in the meeting also declared an Interim-Dividend @ Rs. 1/- per
equity share of Rs. 10/- each (10% of the paid up equity share capital of the Company).
The record date for the purpose of payment of Interim Dividend is 20^*^ February, 2024.

The Board Meeting commenced at 1500 hours and concluded at 1900 hours.

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

Thanking you,
Yours faithfully.

For Steel Authority of India Limited

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

Company Secretary
End. As above.
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STEEL AUTHORITY OF INDIA LIMITED

CIN: L27109DL1973GOI006454

REGISTERED OFFICE: ISPAT BHAWAN, LOOl ROAD. NEW DELHI • 110 O03

11 24367015, E-mail: lnvestor.relation@sail.in, Website: www.sall.eo.in

Statement of Standalone Unaudited Financial Results for the Quarter and Nine Months ended 31®' December, 2023

.RTAMHAI nwp
SI. No

Quarter ended Nine Months ended

Particulars 31*' December,
2023

30'" September,
2023

31" December,
2022

31" December,
2023

31" December,
2022

31" March,
2023

Unaudited Unaudited Unaudited Unaudited Unaudited
1 Income

(a) Revenue from operations

(bl Other inonme

23345.48

178 54

29713.54

173 67

25041.88 77416.60 75316,78 104447,36

Total income fa+b)
23524.02 29887.21 25162.63

2 Expenses

a) Cost of materials consumed

b) Changes in Inventories of finished goods, work-inrprogress
and bv-oroducts

0) Employee benefits expense

d) Finance costs

e) Depreciation and amortisation expenses

f1 Other exnonsos

13740.44

(2550.29)

2938.19

613.85

1320.59

7076 95

13516.93

2016.67

3125.11

605.22

1326.32

7185 80

14321.32

(796.10;

2773.00

640.26

1220.99

42513.59

(2738.36)

3908.13

1831,67

3921,76

47248.59

(5822,00)

8620,55

1520.47

3598.12

62091.10

(5160.14)

12053.62

2037.47

4962.52

Total Exoenses la+b+c+d+e*n
23139.73 27776.05 24826.35

3 Profit before Exceptional items and Tax (1-2)
384.29 2111,16 336.26 2697.60 858.99 2378.92

4 Add / (Less): Exceotlonal items (refer note 8)
76 46 (414 96) 298 41

5 Profit before Tax (3+4) 460.75 1696.20 634.69 2359.10 1157.40
6 Tax expense

a) Current tax

b) Deferrerl tax

16.13

113

425.32

30 7?

50.46 487.08 167.83 118.37

Total tax exoense (a+b)
129.35 455.54 171.15

let Profit for the oeriod (6-6)
331.40 1240.66 463.54

8

A

Other Comprehensive income (001)

1) Items that will not be reclassified to profit or loss

ii) Income tax relating to items thalwiil not be reclassified to
orcfit or Inss

(99.17)

9.25

(52.74)

0.20

142.30

(26.95)

(153.25)

(2.05)

260.93

(32.31)

(566.83)

128.22

9 Total Comorehensive Income for the oeriod (7+8)
241.48 1188.12 578.88

10 'aid-uD Eouilv Share Caoital (face vsIur nf f 10/. earhl 4130 5.3 4130.53 413n.53

11 Reserves excludino revaiuatinn rasarvp

12 Earnings per equity share (of ?10/- each) (not annualised)
1. Basic (?)

? Dilutfirtf?!

0,80

nflO

3.00

3 00

1.12

1 1?

4.17

4 17

2.07

5 07

4.61

461
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STEEL AUTHORITY OF INDIA LIMITED

CIN: L27109DL1973GO1006454

REGISTERED OFFICE; ISPAT BHAWAN, LODI ROAD, NEW DELHI • 110 003
Tel:-t-SI 11-24367481, Fax;-*-91- 11 24367015, E-mail: lnvestor.relation@sall.in, Website: www.sall.co.ln

STANDALONE SEGMENT WISE REVENUE, RESULTS, ASSETS AND LIABILITIES
? Crore unless stated otherwise

STANDALONE

Particulars

Quarter ended Nine Months ended Year ended

31*' December,
2023

30"'September,
2023

31*' December,
2022

31" December,
2023

31" December,
2022

31" March,
2023

Unaudited Unaudited Unaudited Unaudited Unaudited Audited
Segment revenue from operations

- Bhilai Steel Plant 6499.99 10064.20 7392.98 23598.52 21369.82 30516.07
- Durgapur Steel Plant 2903.13 3201.74 3117.71 9199.40 9631.29 13250.48
- Rourkela Steel Plant 5863.28 7178.89 5761.10 19290.52 18803.42 25600.33
- Bokaro Steel Plant 6003.58 6876.85 6098.88 19226.42 19481.92 26343.74
- IISCO Steel Plant 2906.94 3604.84 3494.17 9320.24 '9746.64 13520.93
- Alloy Steels Plant 281.38 307.67 238.71 889.28 740.01 1000.55
- Salem Steel Plant 515.19 610.88 443.92 1784.47 1184.58 1881.81
- Visvesvaraya Iron & Steel Plant 48.78 22.99 78.88 115.78 246.92 310.86
- Others 357.34 316.44 350.63 1019.90 1117.15 1444.93

Total segment revenue 25379.61 32184.50 26976.98 84444.53 82321.75 113869.70
Less: Inter-segment revenue 2034.13 2470.96 1935.10 7027.93 7004.97 9422.34
Net revenue from operations 23345.48 29713.54 25041.88 77416.60 75316.78 104447.36

Segment results (Profit / (Loss) before
interest, exceptional items and tax)

- Bhilai Steel Plant 62.41 1888.89 217.87 2212.51 326.84 954.33
- Durgapur Steel Plant 196.92 134.01 191.67 388.60 203,77 502.49
- Rourkela Steel Plant 401.01 468.90 234.65 1123.38 761.12 1191.23
- Bokaro Steel Plant 458.19 458.52 208.80 1122.84 907.40 1218.79
-IISCOSteel Plant 52.84 94.54 282.79 222.26 190.32 558.03
-Alloy Steels Plant (20.70) (14.07) (27.69) (40.72) (95.28) (121.79)
- Salem Steel Plant (56.36) (57.99) (56.09) (163.42) (159.73) (203.06)
- Visvesvaraya Iron & Steel Plant (8.81) (16.07) (15.25) (40.61) (43.73) (50.57)
- Others (87.36) (240.35) (60,21) (295.57) 288.75 366.94
Total 998.14 2716.38 976.54 4529.27 2379.46 4416.39
Less: Finance costs 613.85 605.22 640.26 1831.67 1520.47 2037.47

Less: Exceotional items (76.46) 414.96 (298.41) 338.50 (298.41) (257.99)
Profit before Tax 460.75 1696.20 634.69 2359.10 1157.40 2636.91

Segment Assets

- Bhilai Steel Plant 36935.59 36623.35 33787.50 36935.59 33787.50 34203.09
- Durgapur Steel Plant 8336.49 7808.62 7445,14 8336.49 7445.14 7440.11

- Rourkela Steel Plant 28851.15 ^  27675.17 26645.76 28851.15 26645.76 28204.33

- Bokaro Steel Plant 22570.84 22053.30 21959:09 22570.84 21959.09 22190.44

-IISCOSteel Plant 16131.13 15854.75 15951.84 16131.13 15951.84 15867.84

-Alloy Steels Plant 669.15 651,85 618.35 669.15 618,35 619.15

- Salem Steel Plant 2472.39 2445,48 2516.72 2472.39 2516.72 2515.84

- Visvesvaraya Iron & Steel Plant 205.38 222:06 263.98 205.38 263.98 238.26

- Others 13440.64 10973.90 15857.40 13440,64 15857.40 14195.18

Unallocated Assets 2457.24 2335.45 2260.31 2457.24 2260.31 2240.75

Total 132070.00 126643.93 127306.09 132070.00 127306.09 127714.99

Segment Liabilities
- Bhilai Steel Plant 8825.70 9465.69 8713.01 8825.70 8713.01 9300.61

- Durgapur Steel Plant 3539.56 3668.14 3440.35 3539.56 3440.35 3547.08

- Rourkela Steel Plant 9742.18 9220.57 7481.99 9742.18 7481.99 9203.46

- Bokaro Steel Plant 5539.75 6038.46 6175.05 5539.75 6175.05 6065,67

- IISCO steel Plant 1360.93 1476.36 1575.03 1360.93 1575.03 1602.70

- Alloy Steels Plant 277.37 282.54 ■ 236.40 277.37 236.40 258.03

- Salem Steel Plant 545.27 549.94 485.58 545.27 485.58 501.46

- Visvesvaraya Iron & Steel Plant 50.55 54.46 48.55 50.55 48.55 60.45

- Others 14459.88 11263.55 12127.64 14459.88 12127.64 13646.93

Unallocated Liabilities 34229.57 31366.46 34832.05 34229.57 34832.05 31389.42

Total 78570.76 73386.17 75115.65 78570.76 75115.65 75575.81

Note: .  1 !  1

ents have been^^'tfi^^ijcie with the ating Segmept<"r.h?^7>v



Notes to Standalone Financial Results:

I

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 12'^' February, 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, 2015.

3. 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:

Quarter
ended 31®^

December,
2023

Nine Month

ended 31®^

December,
2023

Cumulative

till 3D'

December,
2023

Quarter
ended 3D'

December,
2022

Nine Month

ended 3D'

December,
2022

Cumulative

till 3D'

December,
2022

1936.69 7481.33# 22023.01*# 2132.76 6337.11* 27441.27*

4.

* include an amount of ?489.32 crore on account of revision of provisional rail prices made
with effect fi-om 1®' April 2021.

# includes ?1749.30 crore recognized during the 2"'^ quarter ended 30^'' September, 2023
towards rail price revision for the Financial Year 2021-22, as per the recommendation of the
Office of the Chief Adviser (Cost), Ministry of Finance dated 26^^ October, 2023. However,
the same is pending for approval of the Railway Board. As per the assessment of the
Company, it is highly probable that significant reversal in the amount of cumulative revenue
recognised will not occur.

The inventory of sub-grade iron ore fmes generated at the captive mines of the Company
were not assigned any value in the books of accounts of the Company till the fmancial year
ended 31st March 2019, since, the Government of India Notification dated 19th September
2012 prohibited all captive miners firom selling such sub-grade fines.

Following the Government of India Order no.F.No.l 6/30/2019-M.VI dated 16'^ September
2019 allowing sale of sub-grade iron ore fmes, the inventories of sub-grade fines held by
the Company gained economic value. In this regard, the Company also obtained opinions
firom 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, making it
impracticable to ascertain the actual valuation, the Company assigned a valuation to such
inventories basis average selling price of similar sub-grade fmes over the last 36 months as
declared by Indian Bureau of Mines (IBM), a Government of India organisation and as
adjusted for royalty and other selling costs.

a/SAIL

Ths Compflny kas okiatned all clearances including environmental clearance and clearance
firom Director General of Mines Safety, Government of India. Further, procedural
clearances have been obtained fi-om the State Government of Odisha. With respect to the
State of Jharkhand, the delay is procedural and the management expects to receive the

3



clearances soon. This is also supported by the legal opinion taken by the Company in this
regard.

The management has been able to sell off such inventories in certain locations. While, on
an overall basis during the current and the previous years, there has been movement of 1.90
million tonnes in the volume of such inventories, there is significant market demand for
sub-grade fmes 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
beneficiation plant and pellet making facilities in fixture 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-current inventory.

As at 3r^ December 2023, the Company is carrying sub-grade iron-ore fmes inventory of
41.08 Mt valuing ̂ 3952.27 crore (as at 31st March 2023: 41.55 Mt valuing ?3995.75 crore)
which includes 39.35 Mt valued at ?3790.23 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 10.32 Mt valuing
^486.82 crore (as at 31st March 2023: 10.27 Mt valuing ̂ 491.98 crore) which includes
9.28 Mt valued at ̂ 429.78 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 0.46 Mt valuing K 452.00 crore (as at 31st
March 2023: 0.47 Mt valuing ̂ 460.35 crore) which includes 0.42 Mt valued at ?409.36
crore classified as non-current inventory.

- at its Chandrapur Ferro Alloys Plant is carrying inventory of Granulated high manganese
ore (HMnO) slag and slag fmes of 0.59 Mt valuing ̂ 42.71 crore (as at 31st March
2023: 0.52 Mt valuing ^41.56 crore) which includes 0.51 Mt valued at ?35.39 crore
classified as non-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-current 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.

5. The Nine Judge Bench of the Hon'ble Supreme court, vide its order dated 1 November,
2016, upheld the Constitutional validity of the Entry tax legislations passed by the various
States. However, the Bench directed that certain other matters raised by the Petitioner, such
as matter relating to Entry tax on account of discriminatory rates resulting in entry tax
liability amounting to ? 1092.28 crore wherein a rate of 6% was applied on iron Ore and
Coking Coal in Bhilai-Durg area as compared to lower rate of 1% on Coking Coal and 3%
on Iron ore in rest of the areas of Chhattisgarh and matter relating to Entry tax amounting to

i/'edAcc®



^97.25 crore on goods entering into the local area of Jharkhand from other State etc. may be
determined by regular benches hearing the matters. As on December, 2023, the matters
are pending before Regular Benches of Hon'ble Supreme Court/Jurisdictional High
Courts/assigned authorities in this regard. Pending decision by the other Courts, disputed
Entry Tax liabilities of ?1189.53 crore have been treated by the Company as Contingent
Liability (As at March, 2023 - ?1184.81 crore).

6. 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 2009-2014 vide order dated 18th January, 2017, keeping the question of law
open. The Order of Central Electricity Regulatory Commission (CERC) dt.7/8/2013 related
to Tariff of 2009-2014 against Petition No.275/GT/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 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 Tariff fixation by SERC. For the State
of Jharkhand where the dispute of ?587.72 crore arises, DVC has filed its Retail Tariff
Application in November, 2020 along with application for Aimual Revenue Requirement
before the Jharkhand State Electricity Regulatory Commission 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. Pending fixation of such Electricity Tariffs, disputed
demands of DVC of ̂587.72 crore upto 3D' December, 2023 (upto 31st March,
2023: ̂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 1st April, 2017
onwards full invoice value is being paid and charged to revenue.

7. Other income includes profit on sale of obsolete Plant and Machinery (SMS-1) at one of the
plant location amounting to ̂ 278.82 crore in the quarter ended 30"' June, 2023.

8. Exceptional Items includes :

(I) For the period ended 31st December, 2023:

Provision for settlement of contractual disputes amounting to ^338.50 crore under
Vivad se Vishwas Scheme II.

(II) For the year ended 3D' March, 2023:

(i) Profit on sale of fixed assets amounting to ̂ 301.34 crore on account of sale of a
portion of land to Dedicated Freight Corridor Corporation of India Limited
(DFCCIL).

(ii) An amount of ̂ 38.91 crore towards settlement of a long pending demand of
electricity duty on Transmission & Transformation loss under One Time Settlement

^Acco;^



Scheme and an amount of ̂4.44 crore towards a dispute arising out of a contract
finalized during 2000-01.

9. The Board of Directors on 12'^ February, 2024 has declared an interim dividend @10% of
the paid up equity capital (i.e. per equity share of ?^10/- each) with record date of 20^^
February, 2024.

10. Ministry of Steel, Government of India, vide its letters dated 19'^' January 2024 in exercise
of the powers conferred by sub-rule (1) of Rule 20 of the Conduct, Discipline and Appeal
Rules, 1977 of the Company has placed certain employees and two directors of the
Company on suspension with immediate effect, on the basis of a preliminary enquiry done
by the Central Vigilance Officer on allegations received with respect to certain
policy/pricing decisions of the Company. While the matter is currently under investigation
by external investigative agencies as per directions of the Lokpal of India vide its order
dated 10'^ January 2024, 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.

11. The Auditors, in their Audit Report on the Standalone Financial Statements for the Year
ended 31st March, 2023, have brought out that

(i) As referred in note 47.2 (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 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 other Courts, the management is of the view that no adjustment
is required in the accompanying standalone financial statements of the Company for the
disputed entry tax demand in various states amounting to ^1184.81 crore as on 31
March 2023. However, in tlie absence of sufficient appropriate evidence to support the
management's view, we are of the opinion that a provision for entry lax liability should
be recognised in the standalone financial statements.

(ii)As referred in note 47.2 (b) to the accompanying standalone financial statements,
current assets include advance oft 587.72 crore paid under dispute to Damodar Valley
Corporation against the bills raised for supply of power for period upto 31st March
2017. The matter is under litigation with Jharkhand State Electricity Regulatory
Commission for finalisation of tariff, pending which, the management is of the view
that the amount is fully recoverable and thus no adjustment is required in the
accompanying standalone financial statements. However, in the absence of sufficient
appropnate 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 standalone financial statements.

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

0065690/
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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.

Place; New Delhi

Dated: 12^^ February, 2024

For and on behalf of Board of Directors

(Amarendu Prakash)
Chairman

^a/SAiL
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STEEL AUTHORITY OF INDIA LIMITED

CIN: L27109DL1973GOI006454

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

Website: www.sall.co.in

Compliance under regulation 52(4) of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (as amended) for the quarter and nine months ended 31®* December'2023.

SI.

No.
Particulars Quarter

ended 31®*

Dec, 2023

Quarter

ended 30*"^

Sept, 2023

Quarter

ended 31®*

Dec, 2022

Nine Month

ended 31®*

Dec, 2023

Nine Month

ended 31®*

Dec, 2022

Year ended

31®* March,
2023

1 Debt-Equity Ratio

(Total borrowings/ Total
equity)

0.63:1 0.58:1 0.65:1 0.63:1 0.65:1 0.59:1

2 Debt Service Coverage
Ratio

(Earning available for debt
service/Debt service cost)

3.03 1.13 1.17 1.62 2.13 2.66

3 interest Service Coverage
ratio

(EBIT/ Total finance costs)

1.48 4.08 1.45 2.25 1.48 2.05

4 Debenture Redemption
Reserve (f in crore)

123.78 126.13 373.71 123.78 373.71 373.71

5 Net Worth

(? In crore)
53499.24 53257.76 52190.44 53499.24 52190.44 52139.18

6 Net Profit/(Loss) after tax
(? in crore)

331.40 1240.66 463.54 1721.89 854.05 1903.07

7 Earnings per share
(not annuaiised)

0.80 3.00 1.12 4.17 2.07 4.61

8 Current ratio

(Current Assets/ Current
Liabilities)

0.84 0.82 0.76 0.84 0.76 0.77

9 Long term debt to working
capital
(Non Current Borrowings
including Current
maturities of long term debt
and lease liabilities/
working caoltal)

# # # # # #

10 Bad debt to Account

receivable ratio

(Bad debts written off/
Accounts Receivable)

■ -
-

-

^  ̂

1 00

^\C400311a^
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STEEL AUTHORITY OF INDIA LIMITED

CIN: L27109DL1973GOI006454

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

Website: www.sall.co.in

Compliance under regulation 52(4) of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (as amended) for the quarter and nine months ended 31®^ Decemb6r'2023.

SI.

No.

Particulars Quarter

ended 31®*

Dec, 2023

Quarter
ended 30'**

Sept, 2023

Quarter
ended 31®*

Dec, 2022

Nine Month

ended 31®*

Dec, 2023

Nine Month

ended 31®*

Dec, 2022

Year ended

31®* March,
2023

11 Current liability ratio

(Current liabilities/ total
liabilities)

0.64 0.61 0.67 0.64 0.67 0.65

/

12 Total debts to total assets

(Total Debts/ Total Assets)
0.25 0.24 0.27 0.25 0.27 0.24

13 Debtors turnover (no. of
days)

(Average trade
receivables/ Revenue from

operations * no. of days)

27 18 22 22 20 18

14 inventory Turnover (no. of
days)

(Average inventories/
(Revenue from operations)

125 96 119 118 103 99

* no. of days)

15 Operating margin (%)

(Profit before depreciation,
interest, tax and
exceptional items/
Revenue from operations)

9.93 13.61 8.78 10.92 7.94 8.98

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

1.42 4.18 1.85 2.22 1.13 1.82

17. Outstanding redeemable
Preference shares

(Quantity & Value)
NOT APPLICABLE

|$l/SAIL Z®
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STEEL AUTHORITY OF INDIA LIMITED

GIN: L27109DL1973GOI006454

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

Website: www.sail.co.in

Compliance under regulation 54 of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (as amended) for the quarter and nine months ended 31^* December'2023.

SI.

No.
Particulars Quarter

ended 31®'

Dec, 2023

12.04

Quarter

ended 30''*
Sept, 2023

Quarter

ended 31®'

Dec, 2022

Nine Month

ended 31®'

Dec, 2023

Nine Month

ended 31®'

Dec, 2022

Year ended

31®'March,
2023

Securities Cover
(number of times)

[Value of assets having
exclusive

charge/(Outstanding value
of corresponding debt +
Interest Accrued)]

11.31 3.78 12.04 3.78 3.67

The Company has mainteined security cover of 100% or higher in respect of its secured listed ndn-oonvertible
debt securities as per the terms of offer document/ Information Memorandum and/or Debenture Trust Deed

oonSlfdet sSifs'
Further, security has been created on specified assets of the Company through Equitable mortqaqe as oer the

non-converfble debt secSief issued'by iKe
sec^ritter-issued r.ri^roar n-ccnvertible'debt

LIST OF BONDS OUTSTANDING AS ON 31®* DECEMBER, 2023
SI.

No

Series ISIN NO Date of

allotment
Amount

(Rs./Crs]
Interest

Rate (%)
Tenure

(Years)
Redemption

Date
1 AJ-III INE114A07513 15-800-09 50 8.75 15
2 AX INE114A07869 14-Oct-14 1000 9.00 10 14-Oct-24
3 AK-XI INE114A07620 26-Oct-09 14 8.80 15 26-Oct-24
4 AK-Xll INE114A07638 26-Oct-09 14 8.80 16 26-Oct-25

TOTAL BONDS 1078

cT/SAIL
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STEEL AUTHORITY OF INDIA LIMITED

CIN; L27109DL1973GOI006454

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 (7) & 52(7A) of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (as amended) for the nine months ended 31®^ December'2023.

Pursuant to regulation 52(7) & 52(7A) of the Securities and Exchange Board of India (Listing Obligation and Disciosure
Requirements), Regulations, 2015, statement on utilization of proceeds of Non-Convertible Securities (Nil Report) for the
nine months ended 31^' December, 2023 is detailed below:

A. Statement of utilisation of Issue proceeds; NIL

Name

of

issuer

ISIN Mode of

Fund

Raising
(Public
Issue/

Private

Placement)

Type of
Instrument

Listed

at

Date

of

raising
funds

Amount

Raised

Fund

Utilized

Any
Deviation

(Yes/No)

If 9 Is yes,
specify
the

purpose

for which

funds

were

utilized

Remarks,
if any

1 2 3 4 5 6 7 8 9 10 11
SAIL NIL NIL NIL NIL NIL NIL NIL NIL NIL NIL

B. Statement of deviation/variation In use of Issue oroceeds: NIL

Particulars
Remarks

Name of Listed Entity
SAIL

ISIN
NIL

Mode of Fund raising
NIL

Type of Instrument
NIL

Date of Raising Fund
NIL

Amount raised
NIL

Report Filed
NIL

Is 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

If yes, details of the approval so required
NIL

Date of approval
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 1 NIL NIL NIL

Deviation could mean:
a. Deviation in the objects or purposes for which the funds have been raised.
b. Deviation in the amount of funds actually utilized as against what was originally disclosed.

Madhvi VasfTiit
General Manager (F&A)

Date- 12th Februarv 2024 ̂  ̂/MADHVI VASHIST'uaie. IZ l-eoruary, ZU^4 J^/Genetal HaMger(FInMM)
Place: New Delhi falAAe

STEEL AUTHORITY OF INDIA UMITEO
5WI5T •«m. ctl^t TT?, ft P«It-11C003
Ispat Bhawan, LodI Road. New Delht-IIOOM

ft/

w

\w
^  Praveen NIgam
Executive Director (F&A)

PRAVEEN NIGAM
cRST)

Executive Director (F & A)

STEEL AUTHORITY OF INDIA LIMITED

fwn "FRm, ^ f^e5fr-i 10003
Isoat Bhawan, Lodi Road. New Delhi-110003



S P A R K &
CHARTERED ACCOUNTANTS LLP

120, Gold Crest Business Park, Near Shreyas Cinema
LBS Marg, Ghatkopar West, Mumbai - 400086 (MH)
Mob.: 91790 52380 | E-Mail: info@ca-spai1<.com
www.ca-spark.com

Formerly known as SPARK & Associates

To,

IDBI Trusteeship Services Limited,
Mumbai

Independent Statutorv's Certificate for in respect of listed debt Securities of SAIL

We understand that SAIL ("the Company") having its registered office at SAIL, Ispat Bhavan, Lodi
Road, New Delhi -110003, India 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 31st
December, 2023 and compliance with respect to financial covenants of the listed debt securities for
quarter ending 31st December, 2023 in terms of Requirements of Regulation 54 read with
Regulation 56(1) (d) of securities and Exchange Board of India (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 31st December, 2023 based on the financial
statements and compliance with respect to financial covenants of tlie listed debt securities for
quarter ending 31'^ December, 2023, as specified in SEBI Circular
No.SEBI/HO/MIRSD/MIRSD_CRADT/CIRyp/ 2022 /67 circular dated 19'^^ May 2022.

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

We have complied with the relevant applicable requirements of the Standard on Quality Control
(SQC) I, Quality Control for Firms that Perform and Reviews of Historical Financial Infomiation,
and Other Assurance and Related Seiwices 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 31st December, 2023 is as under

lA

Branches at: D Delhi D Indore D Kota D Bhopal D Ahemdabad D Sangrur
D Pune D Jamshedpur D Nolda D Ralpur \> Jaipur

FRN

c^l 005313C/ )S
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A
S P A R K & ASSOCIATES

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 & Machinery, including the land on which it stands,
Pertaining to IISCO Steel Plant (ISP).

13,234.78

Compliance of financial covenants of the listed debt securities

We have examined the compliance made by SAIL in respect of the financial covenants of the listed
debt securities and certify that such covenants/terms of the issue have been complies by SAIL for
quarter ending 31st December, 2023.

The above certificate has been given on the basis of infomiation 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). Aecordingly, 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

Finn Registration Number - 005313C/C400311

CA Nilesh Gupta
Partner

Membership Number - 406020
UDIN: ZHHOfioZDBKFrTE-SZM^
Date: 12"^ Febmary, 2024
Place: New Delhi.

005313C/
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KSPA
CHARTERED ACCOUi\iTAiMTS LLP
Formerly known as SPARK & Associates

120, Gold Crest Business Park, NearShreyas Cinema
LBS Marg, Ghatkopar West, Mumbai - 400086 (MH)
Mob.: 91790 52380 | E-Mail: info@ca-spark.com
www.ca-spark.com

SECURTIY COVER CKRTTFTnATF

Date : 12 February, 2024
Cert.Ref: CPC/IDBI/0G6/23-24

To,

IDBI Trusteeship Services Limited
Universal Insurance Building, Ground Floor,
Sir P M Road, Fort,
Mumbai - 400 001

2.

3-

5.

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

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

for issuing Security Cover Certificate as per the requirements of
SEBI/HO/DDHS-PoDi/P/CIR/2023/109 dated March 31,2023 read with guidelines under
sub regulation 56(i)(d) of SEBILODR Regulations 2015 in respect of its listed non-
convertible debt securities as at December 31st, 2023. This Report is required by the
Debenture Trustee to ensure compliance with the SEBI Regulations.

Management's responsibility

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 suuDorting
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 appropnate basis of preparation; and making estimates that are reasonable in the
circumstances.

The Management of the Company is also responsible for ensuring that the Company complies
mth 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.

The Management is also responsible to ensure that Security Cover Ratio as on December Ri^t
2023 IS in compliance with SEBI/HO/DDHS-PoDi/P/CIR/2023/109 dated March 31 2023
mth. the minimum Secunty cover requirement as per the Debenture Trust Deed as given in
Annexure 1 attached to this certificate.

4-

>4
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CA
S P A R K & ASSOCIATES
CHARTERED ACCOUNTANTS LLP

Independent Auditor's responsibility

6. It 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 year ended
December 31^^, 2023;

- Read the debenture trust deeds of the outstanding debentures covered by this certificate as at
December 31®^, 2023;

- 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 December 31^ 2023;

- Obtained such other documents, records and information from the Company and the
Debenture Trustee as we deemed relevant for our engagement;

- 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 ICAI. The Guidance Note requires that
we comply withthe ethical requirements of the Code of Ethics issued by the ICAI.

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

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
the Company taken as a whole. We have not performed an audit, the objective of which would
be the expression of an opinion on the financial results, specified elements, accounts or items
thereof, for the purpose of this report. Accordingly, we do not express such opinion.

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

11. 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 December 31®^ ,2023 referred to in the 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 December 31st, 2023.

\5
0053130/

C400311



CA
S P A R K & ASSOCIATES
CHARTERED ACCOUNTANTS LLP

13. This certificate is provided to IDBI 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.

For S P A R K & Associates Chartered Accountants LLP

Chartered Accountants

Firm Registration Number - 005313C/C400311

CA Nllesh Gupta
Partner

Membership Number - 406020
UDIN: 2M40 6 02o BK FTT b6V3>
Date: 12^*^ February, 2024
Place: New Delhi.

Enclosure:

.  Statement A (Security Cover working on standalone basis)

.  Annexure -1 List of NCDs as on 31.12.2023

16



Format of certificate for Security cover from the Statutory Auditor

To,

IDBI Trusteeship Services Limited

Mumbai.

Based on examination ofbooks of accounts and other relevant records/documents of ("the Company"), we hereby certify that:

a) Security Cover for listed debt securities:

i.The financial infonnation as on 31-12-2023 has been extracted from the books of accounts for the quarter ended 31-12-2023 and other relevant records of the listed entity;

ii. The assets of the listed entity provide coverage of 12.04 times of the interest and principal amount, which is in accordance with (he terms ofissue/debenlurc trust deed
(calculation as per statement ofasset cover ratio for the Secured debt securities - table -1)

[{securities and Exchange Board of India
Cetumn A

Column B Colum n C

1

Colum„(iB Cotum „ £■! Column Fiv Column Gv Colum n

Hvi

Column

Ivii
Colum n

J

Column

K

Column L Column

Ml

Column N Column O

Particulars

Descrtptlon of asset for which this
ceitlftcata relate

ExclusI ve
Charge

Exclus Ive
Charge

Part-Passu
Charge

Pari- Passu
Charge

Pari- Passu Charge Assets not

offered as

Securit y

Etiminati on

(amount in
negative

)

(Total C
toH)

Related to only those Items covered b / this certificate

Debt for which

this cerllftcs to

being Issued

Other

Soeuro d

DobI

Dsbl for which
this certinca (s

bolng Isstiod

Assels shared by
part passu debt
holder (includes
debt for which

this certificate is

bsucd &

other debt

with parl-
passu

Other assets on which
there Is pari- Passu

charge (excliidin g items
covered

in column

F)

debt amount

considered

more than

once (due to
exclusive
plus pari

passu

charge)

Market

Value for

Assets

charged on
Exclusive

basis

Canying /book value
for exclusive charge
assets where market

value is not

ascertainabic or
applicable
(For Eg. Banit
Balance. DSRA
market value is not

Market Value
for Pari passu

charge
Assetsviii

Canying value/book
value for pari passu
charge assets
where market value is
not asceitainable or

applicable
(For Eg. Bank
Balance, DSRA
market value is not

Total

Value(=K+L+M+
N)

Relating to Column F

Book
Valiio

Book
Value

Yes/
No

Book

Value
Book

Value
ASSETS

Property,
Plant ard
Enufprnant

Property Plant & bEquipinent 13,234,78 6,750.00 Yes 45.369.26 65,354,04 13,234.78 13.234.78

Capital
Worldiv
Pmnrp«.

5.829.25 5,829.25
-

Rfghtof
Use Assets

5,353.99 5353.9V
V FPN

-

-V

^<y
^ *



QO

Goo(Mn
.

Assets
1,513.23 1,513.23

■

Assets under

Devetopme nt
-

1,734.02 1.734,02
-

758.90 758.90 .

3,460.77 25,725.80 29,186.57
.

Recelvatiles
6.885.69 6,885.69

Equlvslenis 6.45 6.45
-

other than Cash

end

Cash Equtveieria

304.37 304.37

15.143.49 15,143.49
.

13,234.78 10,210.77 108,624.45 132,070.00 13.234,78

UABiLITIE

S

(o^cti tNs

certificate

pertains

1,099.21 1.099.21

sliaring part-
pBSsu charge
with

atMve debt

ml to bellied

10,2)0.77 16.816.79 27,027.56

eddebf

Securities

Oayables 13.360.14 13,360.14

Uamiles 5,548.48 5.548.48

7,528.66 7.528.66

77,505.95 77.505.95

1.099.21 10.210.77 120,760.02 132,070.00

Book

Valuo

^N.
Market

Value" 1 / c
/•'
I <1

^ -
/ FRN

\ r. 1

5.\C400311/^-



Exclusive

Security

Cover

Ratio

Pari-Passu

Security Cover

Ratio

12.04

' This column shallinclude book value of assets having exclusive charge and outstanding book value of debt for which this certificate is issued.

ii This column shall include book value of assets having exclusive charge and outstanding book value of all corresponding debt other than column C.
iii This column shall include debt for which this certificate is issued having any pari passu charge-Mention Yes, else No.
iv This column shall include a) book value ofassets having pari-passu charge b) outstanding book value ofdebt for which this certificate is issued and c). other debt sharing pari- passu charge along with debtfor which certificate is issued.
V This column shall include book value of all other assets having pari passu charge and outstandirrg book value of corresponding debt.
vi This column shall include all those assets which are not charged and shall Include all urisecured borrowings including subordinated debt and shall include only those assets which are paid-far.
'"In order to match the liability amount withfinancials, it is necessary to eliminate the debt which has been counted more than once (included under exclusive charge column as also under pari passu). On the assets side, there shall not be
elimination as there is no overlap.

'"'Assets which are considered at Market Value like Land, Building, Residential/Commercial Real Estate to be stated at Market Value. Other assets having charge to be stated at book value/Carrying Value.
"The market value shall be calculated as per the total value of assets mentioned in Column ft

Bond outstanding as on 31.12.2023

Tranche Series Date of Maturity Amount ISIN NO

Allotment Date (Rs. in crs.)

' 1 XXIII ISSUE (1- SERIES) AJ4II 15.09.2009 15,09.2024 50.00 1NE114A07513

2 XXIV ISSUE (1- SERIES) AK-XI 26.10.2009 26.10.2024 14.00 INEI14A07620

3 XXIV ISSUE (1- SERIES) AK-XII 26.10.2009 26.10.2025 14.00 INE114A07638

4 XXXVII ISSUE (1-SERIES) AX 14.10.2014 14.10.2024 1000.00 iNEI]4A07869

TOTAL 1078.00

For S P A U K & Assocrafes Cliarlcrcd Accoiintanis LLP

Cliaitcrod Accountants

Finn Registration Number - 005313C/C400311

CA Nilcsli Gupta

I'artiiCT

Membership Number - 406020

UDIN:2>ltO^O2o0t.F TTI>
Date: 12"" Fcbmaiy, 2024
Place: New Delhi.

C400311



Walker Chandiok

& Co. LLP

L-41, Connaught
Circus,
New Delhl-110001

J N Gupta & Co.
LLP

202 Prasldh

Residency, South of
Bariatu Housing
Colony, Rani Bagan,
Ranchi-834009

S P A R K & Associates
Chartered

Accountants LLP
403 A 4th Floor, Ravi
Bhawan, Jay Stambh
Square,
Near Gandhi Chowk,
Raipur-446143

Vinod Slnghal & Co.
LLP

A- 301 Shree Nand
Rani Niwas, Opp Ara
Mills, Veer Kunwar
Singh Colony, Airport
Road, Hinoo, Ranchl-
834002

Independent Auditor's Review Report on Standalone 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 Steel Authority of India Limited

1.

2.

3.

4.

We have reviewed the accompanying statement of standalone unaudited financial results ('the
Statement') of Steel Authority of India Limited ('the Company') for the quarter ended
31 December 2023 and the year to date results for the period 01 April 2023 to 31 December
2023, 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, 2015 (as amended) ('Listing Regulations') read with SEBI Circular
SEBI/HO/DDHS/P/CIR/2021/613 dated 10 August 2021.

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 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.

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 analvlical 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.

(a) As referred in note 5 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 other 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 ? 1,189.53
crore as on 31 December 2023. 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 unaudited financial results.

i^ACCQ"^



5.

in note 6 to me accompanying Statement, current assets include advance of

Lnni ̂  paid under dispute to Damodar Valley Corporation against the bills raised for
ImtJ F pTp-I P ^ 2016-17. The matter is under litigation with JharkhandState Electricity Regulatory Commission for finalisatlon of tariff^ pending which the

amount Is fully recoverable and thus no adjustment Is
required in the accompanying standalone unaudited financial results. However, In the absence
of sufficient appropriate evidence to support the management's contention of recoverablllty of
these balances we are of the opinion that an allowance 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 excluding revaluation
reserve as at 31 March 2023 and 31 December 2023 would have reduced by ? 1,329.95 crore.

Company for the quarter and year ended31 March 2023 dated 25 May 2023, review report for the quarter and half year ended 30

p K o 2023 and for the quarter and period ended 31 December2022 dated 13 February 2023 were also qualified In respect of these matters.

Based on our review conducted as above and the consideration of the review reports of the
branch auditors referred to in paragraph 8 below, except for the effects of the matters described
in paragraph 4 above, nothing has come to our attention that causes us to believe that the
accompanymg Statement, prepared in accordance with the recognition and measurement
pnncip es 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 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 anv
material misstatement. ^

6. We draw attention to the following;

(a) note 3 to the accompanying Statement, which describes that the revenue from
Government agencies aggregating to ? 1,936.69 crore and

? 7.481.33 crore for the quarter and year to date period ended 31 December 2023
respectively (cumulative upto 31 December 2023 of ? 22.023.01 crore) which is
recognized on the basis of provisional prices as per the terms of sales with such
Government agencies.

(b) note 4 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 india and
recognised In the balance sheet in such year basis the opinion of the Expert Advisory
Committee of the Institute of Chartered Accountants of India. The note further explains
the management's assessment regarding the saleablllty / consumption of such
inventories.

(c) note 10 to the accompanying Statement, regarding suspension of certain officers and
employees of the Company basis directions from the Ministry of Steel. Government of
India and related investigation to be conducted by external investigative agencies on
certain matters relating to policy/pricing decisions of the Company. In 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 financial results.

Our conclusion Is not modified in respect of these matters.

CV\AWO/
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7. The review of standalone unaudited quarterly and year-to-date financial results for the period
ended 31 December 2022 and audit of standalone financial statements for the quarter and year
ended 31 March 2023 included In the Statement was carried out and reported jointly by
statutory auditors, being M/s TeJ Raj & Pal, M/s S. Jaykishan, M/s Walker Chandiok & Co. LLP
and M/s K A S G & Co. who have expressed modified conclusion vide their review report dated
13 February 2023 and modified opinion vide their audit report dated 25 May 2023, 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.

We did not review the financial results of 11 branches/units/marketing regions included in the
Statement, where such financial information reflects total revenues of ? 8,955.05 crore and
?29,428.69 crore, total net profit/(loss) after tax of ? 176.92 crore and ? (46.34) crore, and total
comprehensive lncome/(loss) of? 132.65 crore and ? (212.64) crore, for the quarter and year-
to-date period ended on 31 December 2023, respectively, as considered ,ln 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 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. Our conclusion on the Statement is not modified
in respect of this matter.

r>kAjto/Q

ForW landlok & Co LLP

untants

on No. 001076N/N500013

Partner

M.No. 503498

UDIN: 24503498BKFQAD2309

For J N Gupta & Co. LLP
Chartered Accountants

Firm Registration No. 006569G/W100892

OA. Akansh Gupta

Partner

M.No. 456312

UDIN: 24456312BKASLA9395

0^

&5'Acco\^

005313C/

For S P A R K & Associates Chartered

Accountants LLP

Chartered Accountants
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CA. Nllesh Gupta

Partner

M.No.406020
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For VInod Singhal & Co. LLP
Chartered Accountants
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CA. Shivani Gupta

Partner
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Statement of Consolidated Unaudited Financial Results for the Quarter and Nine Months ended 31*' December, 2023

noN.ROi inaTPn

Si. No Particulars

Quarter ended Nine Months enrlerf

31" December,
2023

30"' September,
2023

31" December,
2022

31" December,
2023

31" December,
2022

31" March,
2023

Unaudited Unaudited Unaudited Unaudited Unaudited
1 income

(a) Revenue from operations

fbl Other income

23348.64

143.69

29712.07

146 1?

25042,10

96 06

77419.81 75317.06 104447.72

Total Income (a+b) 23492.33 29858.19 25140.16 78173.35
2 Expenses

a) Cost of materials consumed

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

c) Employee benefits expense

d) Finance costs

e) Depreciation and amortisation expenses

n Other exnenses

13764.89

(2552.42)

2942.19

613.85

1320.78

7nfi1 fi?

13536.50

2019.23

3129.12

605.22

1326.59

71.51 66

14340.84

(793.43)

2777.00

640.26

1221.26

6639 16

42579,02

(2739.71)

8920.37

1631.67

3922.55

47321.87

(5817.28;

8632.58

1620.47

3598.87

62179.91

(5154.71)

12071.63

2037.47

4963.54

Total Exoenses (a+b+c+d+e+n 23140.81 27768.52 24825.11
3 Profit before Exceptional items, share of net Profit of

investment accounted for usfna eauitv method and Tax fl-2l 351.52 2089.67 315.05 2665.96 660.56 1988.78

Share of Profit In investments accounted for using equity method
134,63 95.07 112.45 293.15 371.63 645.67

5 Profit before Exceptional items and Tax (3*4]
486.20 2184.74 427.50 2959.11

6 Add / fLessI: Exceotional Items /refer note 4ff11
76.46 (414 961 293.41 (338 501

7 Profit before Tax (5+6) 562.66 1769.78 725.91 2620.61
6 Tax expense

a) Current tax

bl Deferred tax

17.35

122 39

423.68

40 61

51.64

13? 09

491.69 170.67 125.47

Total tax exoense fa+bi 139.74 464.19 183.73 679.62
9 Net Profit for the oeriod f7-81 422.92 1305.59 542.18 1940.99

o  DC>

Profit for the period attributable to:

a] Owners of the parent

D1 Non-controiiino interest

422.92 1305.59 542.18 1940.99 1017.32 2176.53

Other Comprehensive Income (001)
(i) Items that will not be reclassified to profit or loss
(ii) Income tax relating to items that will not be reclassified to
profit or loss

(i) Items that will be reclassified to profit or loss

;ii) Income tax relating to items that will be reclassified to profit
or loss

(99.17)

9.25

(20.04)

(52.74)

0.10

24.45

142.30

(26.96)

(0,74)

(153.26)

(2-05)

6.94

280.93

(32.31)

143.81

(567.49)

128.39

139.98

12 Total Comprehensive income for the oeriod 19*111 312.96 1277.40 656.76 1792.63
13 Total comprehensive income for the period attributable to:

a) Owners of the parent

b1 Non-conlrollino interest

312.96 1277.40 656.78 1792.63 1409.75 1877.41

14 Paid-UD Eauitv Share Caoital /far.fi value of ? in/- eanhl 4130 53 4130 53 413053 4130 53

15 Reserves exolurlinn revsluation reserve

16 Earnings per equity share (of ?10'- each) (not annualised)

. Basic (?)

? Diluted /?)

1.02

1 0?

3.16

3 16

1,31

1 31

4.70

4 70

2.45

2.46

5.27

5 27
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STEEL AUTHORITY OF INDIA LIMITED

CIN: L27109DL1973G01006454

REGISTERED OFFICE: ISPAT BHAWAN, LODI ROAD, NEW DELHI -110 003
Tel:+91 11-24367481, Fax:+91- 11 24367015, E-mail; investor.reIation@saiI.ln, Website: www.sail.co.in

1  { { 1 { 1
CONSOLIDATED SEGMENT WISE REVENUE, RESULTS, ASSETS AND LIABILITIES

1  1 1 1 7 Crore unless stated otherwise

Particulars

CONSOLIDATED

Quarter ended Nine Months ended Year ended

31^' December,
2023

so"* September,
2023

31" December,
2022

31" December,
2023

31" December,
2022

31" March,
2023

Unaudited Unaudited Unaudited Unaudited Unaudited Audited
Segment revenue from operations

- Bhilai Steel Plant 6499.99 10064.20 7392,98 23598.52 21369.82 30516.07
- Durgapur Steel Plant 2903.13 3201.74 3117.71 9199.40 9631.29 13250.48
- Rourkela Steel Plant 5863.28 7178.89 5761.10 19290.52 18803,42 25600.33
- Bokaro Steel Plant 6003.58 6876.85 6098.88 19226.42 19481.92 26343.74
-IISCO Steel Plant 2906.94 3604.84 3494.17 9320,24 9746.64 13520.93

- Alloy Steels Plant 281.38 307.67 238.71 889.28 740.01 1000.55
- Salem Steel Plant 515.19 610.88 443.92 1784,47 1184.58 1881.81
- Visvesvaraya Iron & Steel Plant 48.78 22.99 78.88 115.78 246.92 310.86

- Others 360.50 314.97 350.85 1023.11 1117,43 1445,29
Total segment revenue 25382.77 32183.03 26977.20 84447.74 82322.03 113870.06
Less; Inter-segment revenue 2034.13 2470.96 1935.10 7027.93 7004.97 9422.34

Net revenue from operations 23348.64 29712.07 25042.10 77419.81 75317.06 104447.72

Segment results (Profit / (Loss) before
interest, exceptional items and tax)
• Bhilai Steel Plant 62.41 1888.89 217.87 2212.51 326.84 954.33

- Durgapur Steel Plant 196.92 134.01 191.67 388.60 203.77 502.49

- Rourkela Steel Plant 401.01 468.90 234.65 1123.38 761.12 1191.23

- Bokaro Steel Plant 458.19 458.52 208.80 1122.84 907.40 1218.79

- IISCO Steel Plant 52.84 94.54 282.79 222.26 190.32 558.03

-AlloySteels Plant (20.70) (14.07) (27,69) (40.72) (95.28) (121.79)
- Salem Steel Plant (56.36) (57.99) (56.09) (163.42) (159.73) (203.06)
- Visvesvaraya Iron & Steel Plant (8.81) (16.07) (15.25) (40.61) (43.73) (50.57)
- Others 14.55 (166.77) 31.01 (34.06) 461.95 622.47

Total 1100.05 2789.96 1067.76 4790.78 2552.66 4671.92

Less; Finance costs 613.85 605.22 640.26 1831.67 1520.47 2037.47

Less: Exceptional items (76.46) 414.96 (298.41) 338.50 (298.41) (257.99)
Profit before Tax 562.66 1769.78 725.91 2620.61 1330.60 2892.44

Segment Assets

- Bhilai Steel Plant 36935.59 36623.35 33787.50 36935.59 33787.50 34203.09

- Durgapur Steel Plant 8336.49 7808.62 7445.14 8336.49 7445.14 7440.11

- Rourkela Steel Plant 28851.15 27675.17 26645.76 28851.15 26645.76 28204.33

- Bokaro Steel Plant 22570.84 22053.30 21959.09 22570.84 21959.09 22190,44

- IISCO steel Plant 16131.13 15854.75 15951.84 16131.13 15951.84 15867.84

-AlloySteels Plant 669.15 651.85 618.35 669.15 618.35 619.15

- Salem Steel Plant 2472.39 2445.48 2516.72 2472.39 2516.72 2515.84

- Visvesvaraya Iron & Steel Plant 205.38 222.06 263.98 205.38 263.98 238.26

- Others 16475.17 13937.99 18545.14 16475.17 18545.14 16961.28

Unallocated Assets 2457.24 2335.45 2260.31 2457.24 2260.31 2240.75

Total 135104.53 129608.02 129993.83 135104.53 129993.83 130481.09

Segment Liabilities
- Bhilai Steel Plant 8825.70 9465.69 8713.01 8825.70 8713.01 9300.61

- Durgapur Steel Plant 3539.56 3668.14 3440.35 3539.56 3440.35 3547.08

- Rourkela Steel Plant 9742.18 9220.57 7481.99 9742.18 7481.99 9203.46

- Bokaro Steel Plant 5539.75 6038.46 6175.05 5539.75 6175.05 6065.67

-IISCO Steel Plant 1360.93 1476.36 1575.03 1360.93 1575.03 1602.70

-AlloySteels Plant 277.37 282.54 236.40 277.37 236.40 258.03

- Salem Steel Plant 545.27 549.94 485.58 545.27 485.58 501.46

- Visvesvaraya Iron & Steel Plant 50.55 54.46 48.55 50.55 48.55 60.45

- Others 14660.87 11465.58 12313.75 14660,87 12313.75 13805.53

Unallocated Liabilities 34229.57 31366.46 34832.05 34229.57 34832.05 31389.42

Total 78771.75 73588.20 75301.76 78771.751 75301.76 75734.41

Note; 1 1  — 1N. 1 1

SSBrittpq Segments have/tCei^''iW^nD]fed in line wltt^f^® frft - Operating
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Notes to Consolidated 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 12"^ Febmary, 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 the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015.

3. The consolidated fmancial results also include the financial results of 1 (one) subsidiary and
share of net profit after tax and total comprehensive income of 1 (one) associate and 8
(Eight) joint ventures 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 2 (two) joint
ventures which are not available.

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

4. 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:

Quarter
ended 31®'

December,
2023

Nine Month

ended 31®'

December,

2023

Cumulative

till 31®'

December,
2023

Quarter
ended 31®'

December,
2022

Nine Month

ended 31®'

December,
2022

Cumulative

till 31®'

December,

2022

1936.69 7481.33# 22023.01*# 2132.76 6337.11* 27441.27*

* include an amount of ̂489.32 crore on account of revision of provisional rail prices made
with effect firom L' April 2021.

# includes ̂ 1749.30 crore recognized during the 2"^ quarter ended 30^*" September, 2023
towards rail price revision for the Financial Year 2021-22, as per the recommendation of the
Office of the Chief Adviser (Cost), Ministry of Finance dated 26"^ October, 2023. However,
the same is pending for approval of the Railway Board. As per the assessment of the
Company, it is highly probable that significant reversal in the amount of cumulative revenue
recognised will not occur.

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 die financial year
ended 31st March 2019, since, the Government of India Notification dated 19th September
2012 prohibited all captive miners fi"om selling such sub-grade fines.

Following the Government of India Order no.F.No.l6/30/2019-M.VI dated 16^^ 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
fi'om the Additional Solicitor General of India as weU as the Expert Advisory Committee
(EAC) of Institute of Chartered Accoimtants of India (ICAI). Based on the aforesaid

«/SAlL %
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opinions, the Company recognized these inventories as by-product inventoiy as at 31st
March 2020. Since, these inventories were generated over many years, 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 Mines (IBM), a Government of India organisation and as
adjusted for royalty and other selling costs.

The Company has obtained all clearances including environmental clearance and clearance
fi"om Director General of Mines Safety, Government of India. Further, procedural
clearances have been obtained fi-om the State Government of Odisha. With respect to the
State of Jharkhand, the delay is procedural and the management expects to receive the
clearances soon. This is also supported by the legal opinion taken by the Company in this
regard.

The management has been able to sell off such inventories in certain locations. While, on
an overall basis during the current and the previous years, there has been movement of 1.90
million 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
beneficiation plant and pellet making facilities in future that will consume significant
volume of sub-grade fmes 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-current inventory.

As at 3V^ December 2023, the Company is carrying sub-grade iron-ore fines inventory of
41.08 Mt valuing ?3952.27 crore (as at 31st March2023: 41.55 Mt valuing ̂ 3995.75 crore)
which includes 39.35 Mt valued at ̂ 3790.23 crore classified as non-current inventory at its
various mines.

Likewise, the Company
- at its Barsua and Dalli Mines is carrying inventoiy of tailings of 10.32 Mt valuing
^486.82 crore (as at 31st March 2023: 10.27 Mt valuing ?491.98 crore) which includes
9.28 Mt valued at ?429.78 crore classified as non-current inventory.

- at its Bhilai, and Rourkela Steel Plants is carrying inventory of extractable iron and steel
scrap embedded in BP Slag and LD Slag of 0.46 Mt valuing t 452.00 crore (as at 31st
March 2023: 0.47 Mt valuing ̂ 460.35 crore) which includes 0.42 Mt valued at ̂ 409.36
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 0.59 Mt valuing ̂ 42.71 crore (as at 31st March
2023: 0.52 Mt valuing ^41.56 crore) which includes 0.51 Mt valued at ?35.39 crore
classified as non-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-current inventories need not be adjusted for any
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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 11'^ November,
2016, upheld the Constitutional validity of the Entry tax legislations passed by the various
States. However, the Bench directed that certain other matters raised by the Petitioner, such
as matter relating to Entry tax on account of discriminatory rates resulting in entry tax
liability amounting to ?1092.28 crore wherein a rate of 6% was applied on iron Ore and
Coking Coal in Bhilai-Durg area as compared to lower rate of 1% on Coking Coal and 3%
on Iron ore in rest of the areas of Chhattisgarh and matter relating to Entry tax amounting to
^97.25 crore on goods entering into the local area of Jharkhand from other State etc. may be
determined by regular benches hearing the matters. As on 31st December, 2023, the matters
are pending before Regular Benches of Hon'ble Supreme Court/Jurisdictional High
Courts/assigned authorities in this .regard.._P_ending_decisionj3y_the„other_Cjmrts,. disputed
Entry Tax liabilities of ?1189.53 crore have been treated by the Company as Contingent
Liability (As at 3H' March, 2023 - ?1184.81 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 2009-2014 vide order dated 18th January, 2017, keeping the question of law
open. The Order of Central Electricity Regulatory Commission (CERC) dt.7/8/2013 related
to Tariff of 2009-2014 against Petition No.275/GT/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 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 fmalise 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 ̂ 5%1.12 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 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. Pending fixation of such Electricity Tariffs, disputed
demands of DVC of ?587.72 crore upto 3D' December, 2023 (upto 31st March,
2023: ̂ 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 1st April, 2017
onwards full invoice value is being paid and charged to revenue.

e. Other income includes profit on sale of obsolete Plant and Machinery (SMS-1) at one of the
plant location amoimting to ?278.82 crore in the quarter ended 30'^ June, 2023.

f. Exceptional Items includes:

(I) For the period ended 3D' December, 2023:

Wcf/SAIL
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Provision for settlement of contractual disputes amounting to ?338.50 crore under
Vivad se Vishwas Scheme -11.

(II) For the year ended 3 March, 2023:

(i) Profit on sale of fixed assets amounting to ̂ 301.34 crore on account of sale of aportion
of land to Dedicated Freight Corridor Corporation of India Limited pFCCIL).

(ii) An amount of ̂38.91 crore towards settlement of a long pending demand of electricity
duty on Transmission & Transformation loss under One Time Settlement Scheme and
an amount of ?4.44 crore towards a dispute arising out of a contract finalized during
2000-01.

g. The Board of Directors on 12"" February, 2024 has declared an interim dividend @10%
of the paid up equity capital (i.e. ̂ 1/- per equity share of ̂10/- each) with record date of
20'^ February, 2024.

h.

(i)

Ministry of Steel, Government of India, vide its letters dated 19"^ January 2024 in
exercise of the powers conferred by sub-rule (1) of Rule 20 of the Conduct, Discipline
and Appeal Rules, 1977 of the Company has placed certain employees and two directors
of the Company on suspension with immediate effect, on the basis of a preliminary
enquiry done by the Central Vigilance Officer on allegations received with respect to
certain policy/pricing decisions of the Company. While the matter is currently under
investigation by external investigative agencies as per directions of the Lokpal of India
vide its order dated 10* January 2024, 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.

The Auditors, in their Audit Report on the Consolidated Financial Statements for the
Year ended 31st March, 2023, have brought out that

As referred in note 47.2 (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 / assigned authorities.
Pending decision by the other 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 ̂ 1184.81 crore as on 31
March 2023. 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 fmancial statements.

(ii) As refeiTed in note 47.2 (b) to the accompanying consolidated fmancial statements,
current assets include advance of ̂ 587.72 crore paid under dispute to Damodar Valley
Corporation against the bills raised for supply of power for period upto 31st March
2017. The matter is under litigation with Jharkhand State Electricity Regulatory
Commission for fmalisation of tariff, pending which, the management is of the view
that the amount is fully recoverable and thus no adjustment is required in the
accompanying consolidated financial statements. However, in the absence of sufficient
appropriate evidence to support the management's contention of recoverability of these

3/SAIL
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balances, we are of the opinion that an allowance for possible non-recoverability of
such advance should be created in the consolidated financial statements.

In respect of items (i) and (ii), the Company's position has been clarified in notes 4(c)
and 4(d) above.

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

For and on behalf of Board of Directors

Place; New Delhi

Dated; 12^^ February, 2024

(Amarendu Prakash)
Chairman
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1.

2.

Independent 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 Steel Authority of India Limited

We have reviewed the accompanying statement of unaudited consolidated financial results ('the
Statement') of Steel Authority of India 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 31 December 2023 and the consolidated year to date
results for the period 01 April 2023 to 31 December 2023, being 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') read with SEBI Circular SEBI/HO/DDHS/P/CIf^2021/613
dated 10 August 2021.

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 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.

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.

3.
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4. (a) As referred in note 4(c) 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 / Jurlsdictional
High Courts / assigned authorities. Pending decision by the other 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 ? 1,189.53 crore as on 31 December 2023, 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 liabiiity should be recognised in the consolidated unaudited financiai results.

(b) As referred in note 4(d) to the accompanying Statement, current assets include advance
of ? 587.72 crore paid under dispute to Damodar Valley Corporation against the bills raised
for supply of power for the period 2010-11 to 2016-17. The matter is under litigation with
Jharkhand State Electricity Regulatory Commission for finalisatlon of tariff, pending which,
the management is of the view that the amount is fully recoverable and thus no adjustment is
required in the accompanying consolidated unaudited financial results. However, in the
absence of sufficient appropriate evidence to support the management's contention of
recoverabiiity of these balances, we are of the opinion that an allowance for possible non-
recoverability of such advance should be created in the consolidated unaudited financial
results.

5.

Had the impact of the above qualifications been considered, "Reserves excluding revaluation
reserve" as at 31 March 2023 and 31 December 2023 would have reduced by ? 1,329.95 crore.

Our audit report on the financial results of the Company for the quarter and year ended 31
March 2023 dated 25 May 2023, review report for the quarter and six-month period ended 30
September 2023 dated 10 November 2023 and for the quarter and nine-month period ended
31 December 2022 dated 13 February 2023 were also qualified in respect of these matters.

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 auditors referred to
in paragraph 7 below, except for the effects of the matters 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 jnd 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 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 following:

a) Note 4(a) to the accompanying Statement, which describes that the revenue from
operations include sales to Government agencies aggregating to ? 1,936.69 crore and
? 7,481.33 crore for the quarter and year-to-date period ended 31 December 2023
respectively (cumulative upto 31 December 2023 of ? 22,023.01 crore) which is recognized
on the basis of provisional prices as per the terms of sales with such Government agencies,

b) Note 4(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 31 March 2020 pursuant to an
order of the Ministry of Mines, Government of India and recognised In the balance sheet in
such year basis the opinion of the Expert Advisory Committee of the Institute of Chartered
Accountants of India. The note further explains the management's assessment regarding
the saieability / consumption of such inventories.
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7.

c) Note 4(h) to the accompanying Statement, regarding suspension of certain officers and
employees of the Holding Company basis directions from the Ministry of Steel, Government
of India and related investigation to be conducted by external investigative agencies on
certain matters relating to policy/pricing decisions of the Holding Company. In view of the
management, basis their internal assessment, the matter is not likely to have a material
impact on the operations of the Holding Company and/or these financial results.

Our conclusion Is not modified in respect of these matters.

We did not review the financial results of 11 branches / units / marketing regions of the Holding
Company included in the Statement, whose financial information reflects total revenues of
? 8,955.05 crore and ? 29,428.69 crore, total net profit/(loss) after tax of K 176.92 crore and ?
(46.34) crore, and total comprehensive income/(loss) of ? 132.65 crore and ? (212.64) crore,
for the quarter and nine-month period ended on 31 December 2023 respectively, as considered
in the Statement. These financial results have been reviewed by branch auditors of the Holding
Company, 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 results of 01 subsidiary included in the Statement, whose financial
information reflects total revenues of ? 40.80 crore and f 125.42 crore, total net profit after tax
of ? 3.62 crore and t 12.69 crore, total comprehensive income of ? 3.62 crore and ? 12.69
crore, for the quarter and nine-month period ended on 31 December 2023, respectively, as
considered in the Statement. The Statement also Includes the Group's share of net profit after
tax of ? 58.79 crore and ? 209.66 crore and total comprehensive income of ? 58.44 crore and
? 208.61 crore, for the quarter and nine-month period ended on 31 December 2023,
respectively, as considered in the Statement, In respect of 03 joint ventures, whose financial
results have not been reviewed by us. These 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
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 modified in respect of this matter with respect to our reliance on the work
done by and the reports of the other auditors.

The Statement includes the financial information of 01 subsidiary, which has not been reviewed
by their auditors, whose financial information reflect total revenues of K NIL and ? NIL, net loss
after tax of ? NIL and ? NIL, total comprehensive loss of ? NIL and f NIL for the quarter and
nine-month period ended 31 December 2023 respectively, as considered in the Statement. The
Statement also includes the Group's share of net profit after tax of ? 38.48 crore and ? 83.49
crore, and total comprehensive income of ? 18.79 crore and f 91.48 crore for the quarter and
nine-month period ended on 31 December 2023 respectively. In respect of 01 associate and 08
joint ventures, based on their financial information, which have not been reviewed/audited 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, are based solely on such
unaudited/unreviewed financial information. According to the information and explanations
given to us by the management, these financial information are not material 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.
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9. The unaudited consolidated financial results do not include the Group's share of net profit/(loss)
after tax and total comprehensive income/([oss) for the quarter and year-to-date period ended
on 31 December 2023 respectively, in respect of 02 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 modified in respect of the above matter.

10. The review of unaudited consolidated quarterly and year-to-date period financial results for the
period ended 31 December 2022 and audit of consolidated financial statements for the quarter
and year ended 31 March 2023 included In the Statement was carried out and reported jointly
by statutory auditors, being M/s Tej Raj & Pal, M/s S. Jaykishan, M/s Walker Chandlok & Co.
LLP and M/s K A S G & Co. who have expressed modified conclusion vide their review report
dated 13 February 2023 and modified opinion vide their audit report dated 25 May 2023,
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 Wall^rvOhandiok & Co LLP
Chart^rid Accountants
FirpfRegiWdtion No. 001076N/N500013

Partner

M.No. 503498

UDIN: 24503498BKFQAC4677

For J N Gupta & Co. LLP

Chartered Accountants

Firm Registration No. 006569C/W100892

006569C/
V

CA. Akansh Gupta

Partner

M.No. 456312

UDIN: 24456312BKASLB4277

C400311

For S P A R K & Associates Chartered

Accountants LLP

Chartered Accountants

Firm Registration No. 005313C/C400311

CA. Nilesh Gupta

Partner

M.No. 406020

UDIN: 24406020BKFTTG1938

For Vinod Singhal & Co. LLP
Chartered Accountants

Firm Registration No. 005826C/C400276

eaAcco

CA. Shivani Gupta

Partner

M.No. 078389

UDIN : 24078389BKGRKD4370

Date: 12 February 2024
Place: New Delhi
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Annexure 1

List of entities Included in the Statement

Joint Ventures

Subsidiaries

SAiL Refractory Company Limited

Chhattisgarh Mega Steei Limited

Associate

Almora Magnesite Ltd

NTPC-SAiL Power Company Private Limited

internatlonai Coal Ventures Private Limited

Bastar Railway Private Limited

SAiL RITES Bengal Wagon Industry Private Limited

GEDCOL SAIL Power Corporation Limited

mjunctlon Services Limited

Bokaro Power Supply Company Private Limited

Bhilai Javpee Cement Limited

SAIL Kobe Iron India Private Limited

SAiL Bansai Service Centre Limited

Prime Gold - SAIL JVC Limited

SAiL SCL Kerala Limited*

VSL SAiL JVC

^Companies under liquidation
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Press Release

SAIL declares financial results for Q3 and 9M FY'24

New Delhi, 12"- February, 2024: Steel Authority of India Limited (SAIL) has declared its
financial results today for the quarter and nine months ending 31st December, 2023.

Key highlights:

Unit 9M 22-23 9M 23-24

. Crude Steel Production ^
^Uion ,

Tonne v'
13.34 14.22 .

Sales Volume
Million

Tonne
11.52 12.46

Reyl^ue from ppe^^^ ^ ,]^-;Cr6re ^ .77,417
Earnings Before Interest, Tax, Depreciation and
Amortisation (EBITDA) Rs. Crore 5978 8451

j^ofitBrforeExbeptioiTalItems ahdTax'X ' ', 4 , Rs. Crofe - ^r '^85? 7.- ■  '2698
Exceptional Items

Rs. Crore (298) 339
r^c^t Before Tax (PBT) V':;' Rs. Crofe '\1157 : ; 2359 ' ■
Profit After Tax (PAT) Rs. Crore 854 1722

Unit Q3 22-23 Q2 23-24 Q3 23-24
Crude Steel Production ^ Million Tonne ■  4.71 , 4.80 ' .4.75 ,
Sales Volume Million Tonne 4.15 4.77 3.81-
Revenue from Operations . - ' Rs. Crore 25,042, ■:29,714 23,345Earnings Before Interest, Tax, Depreciation
and Amortisation (EBITDA) Rs. Crore 2198 4,043 2,319
Profit Before Exceptional Items and Tax Rs. Crore 336' 2,111 . 384
Exceptional Items Rs. Crore (298) 415 (76)
Profit Before Tax (PBT) . ' , - Rs. Cfofe '  635 ,1,696 461
Profit After Tax (PAT) Rs. Crore 464 1,241 331

^e Company has achieved ite best ever performance in production and sales for 9M of the
production and sales volume have registered a growth of

dl6 /o and 8.2% respectively during 9M FY'24 over CPLY.

Shri ^arendu Prakash, Chairman, SAIL said, "The consistent efforts by the Company
towards mcreasing its volumes have had a positive impact on the financial performance
despite the significant declme m the price realization during the quarter. The Company
remains steadfast in its commitment towards sustainable performance including emphasis
on de-carbonisation, improving capacity utilization, value addition, enhanced digitalization
and achievmg cost competitiveness".

SAIVPR/23-2^9 Date: 12.02.2024
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GIN: L27109DL1973GOI006454
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Extract of Standalone Unaudited Financial Results for the Quarter and Nine Months ended 3l" December, 2023
T Crore unless stated otherwise

STANDALONE

Quarter ended Nine Months ended Year ended

SI. No Particulars 31" December,
2023

30" September,
2023

31" December,
2022

31" December,
2023

31" December,
2022

3l"l/iarch,
2023

Unaudited Unaudited Unaudited Unaudited Unaudited Audited

1 Total income from operations 23345.48 29713,64 25041.88 77416.60 75316.78 104447.36

2 Net Profit / (Loss) for the period (before tax and exceptional items) 384.29 2111.16 336.28 2697.60 858.99 2378.92

3 Net Profit / (Loss) for the penod before tax (after exceptional items) 460.75 1696.20 634.69 2359.10 1167.40 2636.91

4 Net Profit / (Loss) for the penod after tax 331.40 1240.66 463.54 1721-89 854.05 1903.07

5

Total Comprehensive Income for the period [comprising Profit /
(Loss) for the period (after tax) and other Comprehensive Income
/after taxll

241.48 1188.12 578.88 1566.59 1102.67 1464.46

6 Paid-up Equity Share Capital (face value of TlO/- each) 4130.63 4130.53 4130.53 4130.53 4130-53 4130.53

7 Reserves excluding revaluation reserve 48008.65

8 Securities Premium Account 235.10

9 Net Worth 52139.18

10 Paid up Debt Capital/Outstanding Debt 30773.39

11 Debt Equity Ratio
■ 0.59

12 Earnings per equity share (of RIO/-each) (not annuallsed)

1. Basic (?i
2 Diluted rsi

0.80

0.80

3.00

3.00

1-12

1.12

4.17

4.17

2.07

2.07

4.61

4,61

13 Debenture Redemption Reserve 373.71

14 Debt Service Coverage Ratio 2.66

15 interest Service Coverage Ratio (number of times) 2.05

Extract of Consolidated Unaudited Financial Results for the Quarter and Nine Months ended 31" December, 2023
r Crore unless stated otherwise

CONSOLIDATED

Quarter ended Nine Months ended Year ended

SI. No Particulars 3l" December,
2023

30" September,
2023

31" December,
2022

31" December.
2023

31" December,
2022

3l" March,
2023

Unaudited Unaudited Unaudited Unaudited Unaudited Audited

1 Total income from operations 23348.64 29712.07 25042.10 77419.81 75317.06 104447.72

2 Net Profit / (Loss) for the pehod (before tax and exceptional Items) 486.20 2184.74 427.50 2959.11 1032.19 2634.45

3 Net Profit / (Loss) for the period before tax (after exceptional items) 562.66 1769.78 725.91 2620.61 1330.60 2892-44

4 Net Profit / (Loss) for the period after tax 422.92 1305-59 542.18 1940.99 1017,32 2176.53

5

Total Comprehensive Income for tfie period (comprising Profit/
(Loss) for the period (after tax) and other Comprehensive Income
fafter tax))

312.98 1277.40 656.78 1792.63 1409.75 1677.41

6 Paid-up Equity Share Capital (face value of ?10/- each) 4130.53 4130.53 4130.53 4130.53 4130.53 4130.53

7 Reserves excluding revaluation reserve 60616-14

8 Earnings per equity share (of RlOf-each) (not annuallsed)

1. Basic (R) 1.02

1.02

3.16

3.16

1.31

1.31

4.70

4.70

2.46

2.46

5.27

5 27

Note:

1) The ahove Financial Results have been revleweo by the Audit Committee and approved by the Board of Directors at their respective meetings held on 12" February. 2024.

2) The above is an extract of the detailed format of Unaudited Financial Results for the Quarter and Nine Months ended Si" December, 2023, filed with the Stock Exchanges under regulation 33 and
52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of these Financial Results are available on the Stock Exchange websites of NSE and BSE at
wvw.nseindia.com and www.bseindia.com respecUvely and under the Investor Relations section on the Company's website www.sail.co.in.

3) The Board of Directors on 12" February. 2024, has declared an interim dividend @10% of the paid-up equity share capital (I.e. 11/- per equity share of ?10/- each) with record date on 20"
Febmary. 2024.

For and on behalf of^oard of Directors

Place; New Delhi

Dated: 12" Februarv. 2024

(Amarendu Prakash ]

Chairman


