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DATE: 12.08.2026 
 
To, 
 
Department of Corporate Service 
BSE LIMITED 
Phiroze Jeejeebhoy Tower, 
Dalal Street, 
Mumbai - 400 001 
 
BSE Scrip Code: 513436 

 
 
Manager 
Listing Department 
National Stock Exchange of India Ltd. 
Exchange Plaza, Plot No C/1, G-Block, 
Bandra – Kurla Complex, Bandra (E), 
Mumbai – 400051 
NSE Symbol – SHAHALLOYS 

 
Dear Sir/Ma’am,  
 
Sub: Outcome of the Meeting of the Board of Directors held on 12th August 2026 and 

Disclosure under Regulation 30 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 

 
Pursuant to the provisions of Regulation 30 & 33 of the SEBI (LODR) Regulations, 2015 and other 
applicable provisions, if any. Of the SEBI Listing Regulations, We are pleased to inform you that 
the Board of Director of the Company in its meeting held on today i.e. on Wednesday, August 
12, 2026 has considered and taken on record the Un-Audited Standalone Financial Results for 
the quarter ended as on 30.06.2026 duly reviewed by the Audit Committee. We enclose the 
same in the prescribed form duly signed along with the Limited Review Report. 

Material Uncertainty Related to Going Concern 

The Board took note of the observation made by the Statutory Auditors in their Limited Review 
Report on the Unaudited Standalone Financial Results of the Company for the quarter ended 
June 30, 2026 under the heading “Material Uncertainty Related to Going Concern.” 

The Board noted that the Company had earlier decided to close the operations of its Iron & 
Steel Plant situated at Santej, Kalol, Gandhinagar, Gujarat, considering the age of the plant 
and machinery, technological obsolescence, higher cost of production and the continuing losses 
from the operations. Accordingly, the operations of the Plant have remained closed since August 
2025. 

The Board further noted that, as part of the Company's strategic realignment and with a view 
to optimise utilisation of its assets and resources, the Company is evaluating various strategic 
alternatives in relation to the Steel Plant undertaking, including induction of strategic/financial 
investors or technology partners, lease, sale, transfer or disposal of plant, machinery and other 
assets, joint ventures, strategic partnerships, technology arrangements, operating/management 
arrangements and other restructuring or commercial arrangements. 

The Board also considered the proposal for sale, lease, development, redevelopment, joint 
development or other monetisation of the Company's land, buildings and other immovable assets, 
with the objective of unlocking value from the Company's existing assets and deploying the 
resources towards lawful business purposes, including strategic investments, acquisition of 
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businesses or undertakings, technology upgradation, capital expenditure, working capital and 
reduction of liabilities. 

The Board also took note of the valuation of the Plant & Machinery carried out by the Registered 
Valuer, wherein the Fair Market Value of the Plant & Machinery has been reported at ₹44.195 
Crore. The Board noted that the said valuation is an indicative valuation for assessment and 
evaluation of the assets and does not constitute a minimum sale price or final transaction 
consideration. 

In view of the above initiatives and the various strategic alternatives being evaluated, the 
Management continues to assess and pursue appropriate opportunities in the best interests of 
the Company and its stakeholders. The financial results for the quarter ended June 30, 2026 
have accordingly been prepared on a going concern basis, as represented by the 
Management. 

The Board shall continue to monitor the Company's financial position and the progress of the 
strategic alternatives and shall take such further actions as may be considered appropriate in 
the best interests of the Company and its stakeholders, subject to applicable statutory and 
regulatory approvals. 

 
Further, Pursuant to the provisions of regulation 30 read with Part-A of schedule III of Securities 
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015 (“Listing Regulations”), we wish to inform that the following business items inter-alia have 
been transacted by the Board at their meeting held on today i.e. on August 12, 2026: 

A. Adoption of New Memorandum of Association and Alteration of Main Objects 

The Board approved the proposal for adoption of a new set of MOA of the Company, in 
substitution of the existing MOA, subject to approval of the Members at the ensuing AGM 
and such other approvals as may be required. 

The Board further approved the proposal for insertion of the following additional Main 
Objects: 

Main Object No. 3 – Commodity Trading and Related Activities 

To carry on the business of buying, selling, sourcing, distributing, importing, exporting, 
trading and otherwise dealing in all kinds of agricultural commodities, metals, precious 
metals, bullion, energy products, freight and merchandise of every description, whether 
through physical delivery, spot markets or commodity exchanges, in India or 
internationally; and to enter into forward contracts, futures, options, swaps and other 
derivative transactions on commodity exchanges or over-the-counter markets, and obtain 
membership, enlist and operate as trading-cum- clearing members, institutional clients or 
participants on any commodity exchanges, clearing corporations and depositories and to 
comply with the rules, regulations and bye-laws of SEBI and other applicable regulatory 
authorities. 
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Main Object No. 4 – Real Estate, Construction, Infrastructure and Allied Activities 

To carry on the business of acquiring, purchasing, selling, owning, holding, leasing, 
exchanging, developing and improving land, plots, estates, properties and immovable assets 
of any tenure or description and to act as builders, civil engineers, contractors, developers, 
colonizers and infrastructure developers for residential, commercial, industrial, layout 
development or institutional purposes; and to lay out, develop, construct, build, maintain, alter, 
pull down or improve highways, roads, bridges, townships, IT parks, resorts and amusement 
park, warehouses, cold storages, logistics hubs, industrial sheds, complexes and structural 
works of all kinds on land owned, leased or acquired by the Company or belonging to any 
third party under joint venture or development arrangements; and to act as real estate 
agents, brokers, property managers, consultants, advisors and underwriters and to provide 
project management, facility management, valuation, consultancy and marketing services in 
relation to real estate, infrastructure and immovable property ventures. 

The proposed alteration of the MOA shall be subject to approval of the Members by way of 
Special Resolution at the ensuing AGM. 

B. Adoption of New Article of Association 
 
The Board approved the proposal for adoption of a new set of AOA of the Company, in 
substitution of the existing AOA, subject to approval of the Members by way of Special 
Resolution at the ensuing AGM. 

C. Approval of proposals under Section 180(1)(a) of the Companies Act, 2013. 

The Board considered the Company's earlier decision regarding closure of the Iron & Steel 
Plant (Entire Plant) operations situated at Village Santej, Taluka-Kalol, District Gandhinagar, 
Gujarat, which was approved by the Board at its meeting held on 21 July 2025 and duly 
intimated to the Stock Exchanges. 

The Board noted that the existing plant and machinery had become aged and the technology 
had become obsolete and, consequently, the operations of the Plant had ceased to remain 
competitive and cost-effective. 

In continuation of the aforesaid decision and as part of the Company's strategic realignment, 
The Board approved the proposal to seek approval of the Members under Section 180(1)(a) 
of the Companies Act, 2013 in respect of the strategic alternatives relating to the Company’s 
Steel Plant undertaking and the proposed sale, lease, development, redevelopment, joint 
development or other monetisation of the Company’s land, buildings and other immovable 
assets. 

The detailed disclosure in this regard pursuant to Regulation 30 read with Part A of Schedule 
III of the SEBI LODR Regulations, 2015 is enclosed as Annexure A to this outcome.  
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D. Valuation of Plant and Machinery by Registered Valuer 

The Board noted and considered the Valuation Report of Plant & Machinery bearing Ref. No. 
VJD/SAL/30/04/2026 dated 30 April 2026, prepared by Mr. Vatsalraj J. Dabhi, B.E. 
(Mech), M.I.E., Chartered Engineer and IBBI Registered Valuer in the asset class of Plant and 
Machinery, having IBBI Registration No. IBBI/RV/02/2022/15167. 

The valuation relates to the movable assets, namely plant and machinery, situated at the 
Company's premises at Corporate House, Sola-Kalol Road, Santej, Taluka-Kalol, District 
Gandhinagar, Gujarat – 382721. 

The Registered Valuer carried out a site inspection on 29 April 2026 and adopted Market 
Value as the basis of valuation and the Cost Approach – Depreciated Replacement Cost 
(“DRC”) Method as the valuation approach. The report states that the valuation is as on 31 
March 2026. 

As per the Valuation Report, the Fair Market Value of the Plant & Machinery is 
₹44,19,50,000/- (Rupees Forty-Four Crore Nineteen Lakh Fifty Thousand only). 

The Board noted that the valuation has been undertaken having regard to, inter alia, the 
operational status, condition, demand and supply for similar machinery, technological and 
economic obsolescence, age, life, market trends and other relevant factors. 

The Board further noted the observations in the Valuation Report regarding the non-
operational condition of the unit and the poor physical condition of the plant and machinery. 

The aforesaid valuation shall be used as an important reference point for evaluating and 
negotiating the consideration and commercial terms of the proposed transaction. 

It is clarified that ₹44.195 crore represents the Fair Market Value stated in the Valuation 
Report and is not the final sale consideration. The final consideration, if and when the 
transaction is concluded, shall be determined by the Board after considering the valuation, 
market conditions, offers received, negotiations, applicable taxes and duties, transaction costs 
and other relevant commercial and legal considerations. The valuation report relates only to 
plant, machinery and equipment and does not include valuation of land and buildings. 

E. Authorisation 

The Board authorised the Company Secretary & Compliance Officer and/or Chief Financial 
Officer of the Company to take all necessary actions for convening and conducting the 36th 
AGM, including issuance and dispatch of the AGM Notice, making necessary filings and 
disclosures with the Stock Exchanges and other statutory/regulatory authorities and 
completing all other requisite compliances. 

The Board further authorised them to do all such acts, deeds, matters and things as may be 
necessary or expedient to give effect to the above decisions. 
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F. Annual General Meeting 

1. The Board approved the Directors’ Report for the year ended 31st March 2026. 

2. The Board approved the Notice of the 36th Annual General Meeting (AGM) for the Financial 
Year 2025-26, scheduled to be held on Friday, the 18th day of September, 2026. The Notice 
of the 36th Annual General Meeting (“AGM”) along with the Annual Report of the company 
shall be submitted separately in due course. 

3. The Board has appointed Mr. Kamlesh M. Shah of M/s. Kamlesh M. Shah, Practicing 
Company Secretaries, Ahmedabad as Scrutinizer of the Company to scrutinize the e-voting 
process in a fair and transparent manner for the AGM. 

 
[The aforesaid Board Meeting Commenced at 16.00 (IST) hrs. and Concluded at 18.30 (IST) 
hrs.] 
 
We Request you to take the above information on record. 
 
 
Thanking You, 

Yours faithfully, 
For & on behalf of Shah Alloys Limited 

 

Narayanlal F. Shah 
Company Secretary & Compliance Officer 
M. No. – A30225 
Encl.: As mentioned above 
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ANNEXURE-A 

Disclosure under Regulation 30 read with Part A of Schedule III of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 

A. Strategic Alternatives in relation to Steel Plant Undertaking 

Particulars Details 

Name of the entity to which the transaction 
relates 

Shah Alloys Limited 

Nature of transaction Proposal to seek approval of Members under 
Section 180(1)(a) of the Companies Act, 
2013 for strategic alternatives in relation to 
the Company’s Steel Plant undertaking 

Details of the transaction The Company proposes to seek Members’ 
approval to enable the Board to consider, 
evaluate, negotiate, structure and implement, 
from time to time, one or more strategic 
alternatives in relation to the Company’s Steel 
Plant operations and undertaking, including 
induction of strategic/financial investors or 
technology partners, lease, relocation, sale, 
transfer or disposal of plant, machinery and 
other assets, joint ventures, strategic 
partnerships, technology arrangements, 
operating arrangements, management 
arrangements and other restructuring or 
commercial arrangements. 

Purpose / rationale To provide flexibility to evaluate and 
implement the alternative or combination of 
alternatives considered commercially, 
financially, operationally and strategically 
appropriate for optimum utilisation of the 
Company’s Steel Plant assets and resources. 

Valuation The Company has obtained a Valuation 
Report for Plant, Machinery and Equipment 
situated at its Santej location. The Fair Market 
Value reported by the Registered Valuer is 
₹44,19,50,000/-. 

Valuer Mr. Vatsalraj J. Dabhi, B.E. (Mech), Chartered 
Engineer and IBBI Registered Valuer 

Registration No. IBBI/RV/02/2022/15167 

Date of Valuation Report 30 April 2026 

Valuation Date 31 March 2026 

Basis / Methodology Market Value; Cost Approach – Depreciated 
Replacement Cost Method 
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Particulars Details 

Nature of valuation Indicative valuation for assessment and 
evaluation of the assets; not a minimum sale 
price or final transaction consideration. 

Expected date of completion Not ascertainable at this stage 

Consideration / transaction value Not ascertainable at this stage. No specific 
transaction has been finalized 

Buyer / counterparty No specific purchaser, strategic investor, 
technology partner, lessee or other 
counterparty has been identified or 
committed as on the date of disclosure. 

Related Party Transaction Not applicable at this stage. Any future 
transaction with a related party, if any, shall 
be subject to applicable laws and regulations 

Whether the transaction is a slump sale Not applicable at this stage 

Regulation 37A Not applicable at this stage; compliance shall 
be undertaken wherever applicable at the 
time of the relevant transaction 

Shareholders’ approval Approval of Members is proposed to be 
sought by way of Special Resolution at the 
36th AGM 

Other material terms The Board may determine the consideration, 
price, lease rentals, investment amount, 
tenure, payment terms, valuation, technology 
arrangements, revenue-sharing arrangements 
and other commercial and contractual terms 
on a transaction-specific basis, subject to 
applicable laws and approvals. 

 

Clarification: The above valuation relates only to Plant, Machinery and Equipment situated at 
the Company’s Santej location and does not constitute a valuation of the Company’s land and 
buildings. Further, as on the date of this disclosure, the Company has not committed to any 
particular purchaser, strategic investor, technology partner, lessee, developer or other 
counterparty. 

 

 

 

 



 

 SHAH ALLOYS LTD.      
Corp. Office: Shah Alloys Corporate House, Sola-Kalol Road, Santej, Ta. Kalol, Dist. Gandhinagar-382721 
Reg. Office : 5/1, Shreeji House, 5th Floor, B/h. M. J. Library, Ashram Road, Ahmedabad-380006, India 
Phone: 02764-352929, E-Mail: info@Shahalloys.com, Website: www.shahalloys.com 

 

CIN: L27100GJ1990PLC014698 
Factory: Block No.2221/2222, Shah Industrial Estate, Sola Kalol Road, Santej, Ta. Kalol, Dist. Gandhinagar-382721 

 
 

B. Sale / Lease / Development / Monetisation of Land, Buildings and Other Immovable 
Assets 

Particulars Details 

Nature of transaction Proposal to seek approval of Members under 
Section 180(1)(a) of the Companies Act, 
2013 for sale, lease, development, 
redevelopment, joint development or other 
monetisation of the Company’s land, buildings 
and other immovable assets 

Details of transaction The Board proposes to be authorised to 
acquire, hold, develop, redevelop, construct 
upon, improve, lease, license, sell, transfer, 
convey, assign, exchange, monetise or 
otherwise deal with the Company’s land, 
buildings and other immovable properties, 
whether presently owned or subsequently 
acquired. 

Mode / structure Outright sale, lease, licence, development 
agreement, joint development agreement, 
joint venture, redevelopment arrangement, 
revenue-sharing arrangement, transfer of 
development rights, development 
management arrangement or any other 
legally permissible mode or structure. 

Purpose / rationale To optimise utilisation and unlock value from 
the Company’s existing land and buildings 
and deploy resources towards real 
estate/infrastructure projects, strategic 
investments, acquisition of businesses or 
undertakings, technology upgradation, 
capital expenditure, working capital, 
reduction of liabilities and other lawful 
business purposes. 

Valuation No valuation of land or buildings has been 
stated in the AGM Notice on the basis of the 
Plant and Machinery valuation report. A 
separate valuation may be obtained 
wherever considered necessary or required. 

Expected date of completion Not ascertainable at this stage 

Consideration / transaction value Not ascertainable at this stage 

Buyer / developer / lessee / counterparty No specific purchaser, developer, lessee, 
investor or other counterparty has been 
identified or committed 

Related Party Transaction Not applicable at this stage 

Whether the transaction is a slump sale Not applicable at this stage 
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Particulars Details 

Regulation 37A Not applicable at this stage; compliance shall 
be undertaken wherever applicable at the 
time of the relevant transaction 

Shareholders’ approval Approval of Members is proposed to be 
sought by way of Special Resolution at the 
36th AGM 

Other material terms The Board will determine the 
property/properties, transaction structure, 
consideration, sale price, lease rentals, tenure, 
development rights, payment terms, 
counterparty and other commercial and 
contractual terms on a transaction-specific 
basis. 

 

Clarification: The above proposal does not constitute approval of any identified purchaser, 
developer, lessee, investor or specific transaction. Any specific transaction, if undertaken, shall 
be subject to applicable statutory/regulatory approvals and requisite disclosures to the Stock 
Exchanges. 

 

For & on behalf of Shah Alloys Limited 

 

Narayanlal F. Shah 
Company Secretary & Compliance Officer 
M. No. – A30225 
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