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Auditor's Report On Quarterly Standalone Financial Results and Year to Date Results of
the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015

TO THE BOARD OF DIRECTORS OF
BALASORE ALLOYS LIMITED

{ We have audited the accompanying Statement of Standalone Financial Results of

BALASORE ALLOYS LIMITED ("the Company"), for the quarter and year ended March
31, 2018 ("the Statement"), attached herewith , being submitted by the Company pursuant
to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015("the Regulation”), read with SEBI Circular No.
CIR/CED/FAC/62/2016 dated July 5, 2016 ('the Circular'). The standalone financial results
for the quarter and year ended March 31, 2018 have been prepared on the basis of
the standalone financial results for the nine-month period ended December 31, 2017,
the audited annual standalone financial statements as atand for the year ended March
31, 201 8, and the relevant requirements of the Regulation and the Circular, which are
the responsibility of the Company's management and have been approved by the Board of
Directors of the Company. Our responsibility is to express an opinion on these standalone
financial results based on our review of the standalone financial results for the nine-month
period ended December 31, 2017 which was prepared in accordance with the
recognition and measurement principles laid clown in Indian Accounting Standard
(Ind AS) 34 Interim Financial Reporting specified under Section 133 of the Companies
Act 2013 read with relevant rules issued thereunder and other accounting principles
generally accepted in India; our audit of the annual standalone financial statements as at
and for the year ended March 31, 2018 ; and relevant requirements of the Regulation and
the Circular.

 We conducted our audit in accordance with the auditing standards generally accepted in

India. Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial results are free of material misstatements. An audit
includes examining, on a test basis, evidence supporting the amounts disclosed in financial
results. An audit also includes assessing the accounting principles used and significant
estimates made by management. We believe that our audit provides a reasonable basis
for our opinion.

3. Without qualifying our opinion :

a) We draw attention to Note No 2 of the statement regarding slow implementation of
underground mining project at Sukinda. As represented by the management,
financial tie-yps has been delayed in past, but the company is confident that it would
be able to tie-up the requisite finance and implement the project in due course.
Hence, no adjustments have been carried out for carrying value of capital work in
progress of Rs. 8,621.20 lacs and the advances to vendor of Rs.15,940.64 lacs at
this stage.
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b) We draw attention to Note No 3 of the statement regarding advance of

Rs. 3,683.57 lacs contracted to a vendor for procurement of raw material. For the
reasons stated in said note management is confident of settling the advance and
therefore, there is no need to make any adjustment at this stage.

4, In our opinion and to the best of our information and according to the explanations given to
us, these quarterly financial results as well as the year to date results:

are presented in accordance with the requirements of Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
read with SEBI Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016, in this
regard; and

gives a true and fair view in conformity with the Ind AS and other accounting
principles generally accepted in India of the profit including other
comprehensive income and other financial information of the Company for the
quarter and year ended March 31, 2018 .

5. Further, read with paragraph 1 above, we report that the figures for the quarter
ended March 31, 2018 represent the derived figures between the audited figures in respect
of the financial year ended March 31, 2018 and the published year-to-date figures up to
December 31, 2017, being the date of the end of the third quarter of the current financial
year, which were subjected to a limited review, as required under the Regulation and the

Circular.

For Chaturvedi & Shah
Chartered Accountants

Firm Reg. No.: 101720W R

< rw(g“ Vs

Amit Chaturvedi
Partner
Membership No. 103141

Place . Kolkata
Date :May 28, 2018

Continuation sheet...
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Auditor's Report On Consolidated Year to Daie Financial Results of the Company Pursuant to the
Regulation 33 of the SEB| (Listing Obligations and Disclosure Requirements) Regulations, 2015

TO THE BOARD OF DIRECTORS OF
BALASORE ALLOYS LIMITED

1.

We have audited the accompanying Statement of Consolidated Financial Results of
BALASORE ALLOYS LIMITED ("the Holding Company") comprising its subsidiaries (the Holding
Company and its subsidiaries together referred to as "the Group”) and its associates for the year ended
March 31, 2018 ("the Statement"), attached herewith, being submitted by the Holding Company pursuant
to the requirement of Regulation 33 of the SEBI {Listing Obligations and Disclosure Requirements)
Regulations, 2015 (“the Regulation”) read with SEBI Circular No. CIRICFD/FAC/62/2016 dated July 5, 2016
(‘the Circular”). The consolidated financial results for the year ended March 31, 201 8 have been
prepared on the basis of the audited annual consolidated financial statements as at and for the year
ended March 31, 2018, and the relevant requirements of the Regulation and the Circular, which are the
responsibility of the Company's management and have been approved by the Board of Directors of the
Company, Our responsibility is to express an opinion on these consolidated financial results based on audit
of the annual consolidated financial statements as at and for the year ended March 31,2018 ; and relevant
requirements of the Regulation and the Circular.

We conducted our audit in accordance with the auditing standards generally accepted in India. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether the
financial results are free of material misstatements, An audit includes examining, on a test basis, evidence
supporting the amounts disclosed in financial results. An audit also includes assessing the accounting
principles used and significant estimates made by management. We believe that our audit provides a
reasonable basis for our opinion.

Without qualifying our opinion :

a) We draw attention to Note No 2 of the statement regarding slow implementation of underground
mining project at Sukinda. As represented by the management, financial fie-ups has been delayed
in past, but the company is confident that it would be able to tie-up the requisite finance and
implement the project in due course. Hence, no adjustments have been carried out for carrying
value of capital work in progress of Rs. 8.621.20 lacs and the advances to vendor of
Rs.15,940.64 lacs at this stage.

b) We draw attention to Note No 3 of the statement regarding advance of Rs. 3,683.57 lacs contracted
to a vendor for procurement of raw material. For the reasons stated in said note management is
confident of setlling the advance and therefore, there is no need to make any adjustment at this
stage.

In our opinion and to the best of our information and according to the explanations given to us, and
based on the consideration of the reports of the other auditors on separate financial statements of the
associate  and  management certified statement of subsidiaries referred  to  in
paragraph 5 and 6 below, the Statement:
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Includes the results of entities as given below:

List of Subsidiaries:- 3
Milton Holdings Ltd.

Balasore Metals Pte. Ltd

Balasore Alloys Nigeria Limited

List of Associate:-

Balasore Energy Limited

are presented in accordance with the requirements of Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 read with SEBI Circular No. CIR/CFD/FAC/62/2016
dated July 5, 2016, in this regard; and

gives a true and fair view in conformity with the Ind-AS and other accounting principles generally
accepted in India of the profit including other comprehensive income and other financial information
of the Group for the year ended March 31, 2018.

The consclidated financial statements include the Group’s share of net loss of Rs. Nil lacs for the year
ended 31st March, 2018, as considered in the consolidated financial statements, in respect of one
associate, whose financial statements have not been audited by us. This financial statement have been
audited by other auditor whose report have been furnished to us by the Management and our opinion
on the consolidated financial statements, in so far as it relates to the amounts and disclosures included
in respect of an associate is based solely on the report of the other auditor.

We have relied on the unaudited financial statements in respect of three subsidiaries whose financial
statements reflects total assets of Rs. 340.81 lacs as at 31st March, 2018 and total revenues of
Rs. Nil lacs and Rs. Nil lacs for the quarter and year ended on that date respectively , as considered in
consolidated financial statement. These unaudited financial statements have been furnished to us by
the Management and our opinion on these statements, in so far as it relates to the amounts included in
respect of these subsidiaries is based solely on such unaudited financial statements certified by the
management.

Our opinion on the consolidated financial statements is not modified in respect of the above matters
with respect to our reliance on the reports of the other auditor and the financial statements certified by
the management.

For Chaturvedi & Shah
Chartered Accountants

(Firm Regislratiowm\m]

Amit Chaturvedi
Partner

Membership No.: 103141

Place : Kolkata
Date : May 28, 2018 '
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BALASORE ALLOYE LIMITED E
. Regd. Office & Balgopalpur 756020., Dist.. Balasore., Odisha 4
Tol: +01-678F-275781-85, Fan:+91-H782.275724, e-mai: mail@balasorealioys com, Website:waww. balasoreatioys.com §
CIN MO : LZ7L01CRI9E4PC001354
AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 3157 MARCH, 2018 !
(T in lacs, eucept par share datalt
STANDALONE COMSOUDATED §
" |‘
PARTIC Quiarter ended Year ended Yeur enrfed E
LS i
311.03.2018 | 31.03.2017 31.03.2018 31.03.2017 31.03.2018 FINRIQLT §
Total inoome from Dperations 33,242.71 35,965.67 | 1,28,94B.82 | 1,06381.47 | 1,28948.8% G 38R AR
b
Net Proft for the peried {hefore 12 and exceptional item) 2,824.14 7,439.06 13,467.15 1348533 10,315.8% 13,480 97
Net. Prafit for the period before tex {3ftar exceptional item) 162.33 743906 10,805.34 13,485.33 7,654 .06 LIAELGT
Net Prafis for the pevisd after tax {after exce ptional ifem] 88.74 £ 443 40 £,555.56 8,3649.25 3,404.28 B, 550,84
Tets! Cumprehersiie incoms for the pericd {(after tax) 48.65 4,443.40 6,535.47 £,297.31 3,384.1% B,291 54
Paid up aquity share Camital { Face vabie of the share : T 57 each | 4,666.27 s54457 4,666.27 446452 4,656,279 GG 7
Othar Equity | 38 por st andited balance sheet) MA M 91,990.16 85,755.60 91,86C.62 B0
Farning Per Share{Face ualue of § 5l-each) *
{i} Basic 0.05 5.83 .35 1052 3.53 10.53 |
{ii) Diluted 0.65 546 6.70

* Mot Annualsed for the guarter

Note: The sheve is amaxyact of the dataited format of Quarterly/&nnuzl Financia! Results filed with the Stock Exchanges under Regulation 33 of the SEBK (LSt

abligation end Nedlosure Reguirements} Regulations, 2013,

The Full format of the Ouartedy/Annusl financial Resulte 2ee available on the Stock Bxchange Website. (www. bseindia com/www cseindiz. com] and company’s e

Sweew Balasoraetioys.caom,

9.85 3.3% 9&_{
%

For and on behalf of the Board ;

]

|

)

Anil Sureka i

Place: Kolkata Managing Director H
Date: 28ih May 2018 DIN No-000546278 !




BALASORE ALLOYS LIMITED
Regd. Office : Balgopalpur 756020 , Dist . Balasore , Odisha
Tel: +91-6782-775781-85, Fan:+91-6782-275724, e-mail: mail@balasoraalioys.com, Websiterwww.balasorealloys.corm
CIN NO : L271010R1384PLCON1354
AUDITED FINANCIAL RESULTS FOR THE QUARTER/YEAR ENDED 315T MARCH, 2018
L (% in jacs, except per share datsl
STANDALONE CONSOLIDATED
PART1 Quarter ended Year ended Year ended
PARTICULARS 31.03.2018 | 31122017 | 31.03.2017 ) 31.03.2018 31.03.2017 31.03.2018 31.0330617
Audited Unaudited Audited Audited Audited Audited Audited
L. income from operations
2) Salesfincame from Operations 32,530.52 | 31,760.32 35,807.81 | 1,22,880.66 1.04,171.89 | 1,22,880.66 104,171 89
b)) Other Incorne : 712.19 | 1,366.63 1,157.86 6,058.16 220850 5,068.16 2,216.29
Total Income from Operations {1al +1bl 33,242.71 | 33,126.95| 36,96567| 1,28948.8B2 1,06,381.47 | 1,28,948.82 106,388 18
1. Expamses
2} Cost of materis! consumed 13,026.03 12,284.50 | 10,283.62 46,040.99 25,306.40 46,040.99 29,306,448
‘o) Purchiase of Stodk - in- trade - - - - . 182.45 = ]
¢} Change in inventorees of fintshed govds and work in grogress {334.52) 403.26 290.67 (693.85) (523.04) {882.30} {5 239‘?;
d} Power 2,840.45 8.388 86 7.249.60 32,601.00 2784065 32,601.04 27 84068
) Excise Dty - = 1,108.72 1,846.38 2,990.45 1,646.38 250046
f) Employes henefits aupense 1,955.62 1.850.36 2,230.88 7,038.43 6,300.40 7,03843 6.300.60
2} Deprecigton and smortisalien grpense 789.52 780.89 724.30 3,031.47 2,708.86 3,031.47 2,708.85 |
h) Other Expenses 4,958.17 5.245.17 5,188.92 21,008.05 2033816 24,158.10 20,348 23
i) Finance Cost (Met) 1,183.30 1,224.49 1,449.50 4,615.16 3,934.72 4,616.38 3,934 32
Tetal Expanses £2{a) to 2(i}) 30,41857 | 30,178.03 | 29,536.61] 1,15481.67 92,8%6.19 | 1,18,632.95 B2.906.2%
3. Profit from operations before enceptional tem (1-2) 2,824.14 284892 7.433.05 13,467.15 13,485.33 10,315.87 13,481 97 ."
4. Exceptiona! ltem frefer note - 4} 2,661.81 - 2,661 81 2,661.81
5. Profit from operations after exceptional itemt ang before tax (3-4) 162.33 2,948.92 7,439.06 10,805.34 13,48533 7,654.06 13,48197 |
f. Tax Expense 93.5% 1,013.73 2,995.66 4,249.78 5,121.08 4,249.78 5121.09
7. Net PrafitfLoss for the perind (5-8) 6E.74 1,935.19 4,443 40 6,555.56 8,364.35 3,404.28 B,360.88
2. Other Comprehensive Inceme (01 (Net of Tax) {20.09) (20.09) (66.94) {20.09) (66.!9—15
9. Total camprehensive income for the period {7+8) 48.65 1,935.19 4,843 .40 6,535.47 829731 3,384.19 8,293.94
10. Paid up equity share Capital [ Face value of the share 1 T &/ each ) 4,666.27 4,444.52 4,44452 4,666.27 4,444.57 4,666.27 4,844 51
11. Other Equity 91,920.16 B3, 7550 91,86082 B3, 7000
12. Earning Per Share{Face vabue of T 5/- sach] (Mot annualised for quarter)
Bt 0.05 218 583 7.35 10.52 383 1051
{{ii} Diluted 0.05 1.90 5,48 6.70 3.85 3.34 985




BALASORE ALLOYS LIMITED
Regd. Office : Balgopalpur 756020 , Dist . Balasore , Odisha
Tel: +81-6783-275781-85, Fax:+01-6782-275724, e-mail: mail@balaserealloys.com,
Website www_bzlasorealioys.com, CIN NO : L271010R1984PLCOO1354
AUDITED STATEMENT OF ASSETS AND LIABILITIES AS AT 3ist MARCH, 2018
| I (% in lacs)
STANDALONE CONSOUIDATED
AS AT AS AT
31.03.2018 31.03.2017 31.03.2018 i 31.03.2017
LY ASSETS
1 Non-Current Assets v
Praperty , Plant & Equipment, bl 83,240.8% B82,508.57 B83,240.85 82,508.53
Intangible Assets 3,146.90 2,093 66 3,146.90 2,093.66
Capital Work-in-Prograss 11,993.39 9,426.55 11,993.39 S5,426.55
Financial Asset
Investments in Subsidiaries
investments in Associates = %
investments in Other 1,750.67 1,663 48 1,752.36 1,663.48
Loans - 2,267.00 . 2,267.00
Others 813.81 58064 213901 E€B0.64
Other Assets 16,987.23 17,215.79 16,987.23 20,094.43
Total Non-Current Assets 1,17,932.95 1,15,855.65 1,17,934.65 1,18,734.27
Z Current Assets
Inventories 19,041 66 0312.27 19,224.30 20,312.27
Financial Assats %
Trade Receivables 5,313.36 397891 £,313.36 3,885.39
Cash and Bank Balances 1,974.97 2,60552 1,975.82 2,608.14
Loans 2,541.32 2,491.29 2241.33 2,491.29
Others 2,832.53 3,199.57 283253 3,199.57
Other Assets 19,582.12 15,611.57 1%,739.43 15,781.96
Total Current Assets 51,685.97 48,199.53 52,026.77 48,378.62
Total Assets 1,69,618.92 1,64,055.18 1,68,961.42 1,67,112.89
2 EQUITY AND LIABILITIES
i Equity
Equity Share Capital 4,666.27 4,444.52 £,566.27 4,444.52
Other Equity 91,990.16 85,755.60 491, 860.62 88,770.00
Total Equity 26,656.43 50,200.12 96,526.85 93,214.52
Z Liabilities
Moen-Current Liabilities
Financial Liabilities
Borrowings 527.76 1,010.16 527.76 1,010.16
Deferred Tax Liabilities (net) 2,878.63 1,786.8% 2,878.63 1,786.85
Provisions 1,788.96 1,490.97 1,788.96 1,480.97
Total Non-Current Liabilities 5,195.35 4,288.02 5,195.35 4,258.02
Current Liabilities
Financial Liabilities
Borrowings 17,595.76 20,508.18 17,595.76 20,508.18
§ Trade Payable 26,538.07 29,168.75 26,631.61 29,171.97
} Other 5,511.47 4673.45 5,511.47 4 67345
f Other Current Li2bilities 7,963.68 6,170.53 834218 6,205.82
Prowvisions 10,158.16 9.045.13 10,158.16 5,045.13
Total Current Liabilities 67,767.14 69,567.04 68,239.18 69,610.35
Total Equity and Lizbilities 1,69,618.92 1,64,055.18 1,69,961.42 1,67,112.89

{

b
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Far and an behalf of the Board

Plere: Kofkata Spil Sureka
i:i:.te: 28th My, 2018 Managing Director
i DIN Ne-Dp0S8228




Notes:

This statement has been prepared in zecordance with Companies (Indian Accounting Standards) Rules, 2015 (ind AS) prescribed under seclion 133 of the
Companies Act, 2013 and other recognised accounting practices and policies to the extent applicable Beginning 1st April 2017 the Compary has for the firstl
ttme adopted Ind AS with a transition date of 1st April 2016. Consequently, results for the corresponding quarter and year ended 31st March 2017 have beern
restated in accordance with the notification issue by the Minster of Corporate Affairs, to comply with Ind AS to make them comparable The figures for quartes
ended 31st March 2018 are the balancing figures befween the audited figures in respect of the full financial year and the year-to-date figures up to the fhird,
quarter of the: financial year.

Company started incurring cost for development of underground rmines af Suki nda o secure the addittonal raw materials for its ferro chrome planis As at March
31, 2018 company has incurred cost of T 8,621.20 lacs for development of underground mines which has been shown as Capital work in progress and has also
advanced T 15,940.64 lacs to vendors which has been showr under advances to vendors for equipment and services for aforesaid progect A significant part e
the project cost would be financed through long term borrowings Pending financial closure, naminal cost has been incurred during the year Management is
confident of achieving the financial closure for the project and revitalise the project activities and therefore, no adjustments o the carrying value of capital work 1
progress and sdvances relating to project is considerad. Further, vendors have confirmed outstanding advances of ¥ 15,898 88 lacs and have also committ

1o provide the contracted equipment and services as and wifen required

An advance of ¥ 3,683 57 lacs was contracted in March 2015 to a supplier for supply of raw material at fixed price over a period of eighteen monts. Due &
advierse price movements, supplier was not able to meet the contractual commitments and did not supply raw matenal In March 2017 company entered into 2
memorandum of understanding (MOU), whereby the supplier had agreed to repay the advance, na phased manner starting June 2017 and ending March, 2019,
without interest. Suppiier has rot paid any irstalment as per MOU However, it has confirmed the outstanding balance of T 3.683.57 lacs as at year end. Based |
an the negotiations with the supplier where he expressed his inability to honour the financial commitments as agraed in past has now offered 0 supply matenal
which is acceptad by the company and will be supplied by the supplier during contracted period

The Company being ane of the Promoter of Ispat Profile India Limited (IPiL), had given an interest beanng loan of T 2,267 Lacs o IPIL in Past |, o facilitate the
one time setflernent of outstanding dues of IPIL with its some of the commen lenders , so that Company can continue to get financial faciiities for its working
capital requirements | ongoing projects , growth and expansion plans IPIL has submitted a revival plan to Hor'ble Kolkata High Court which is pending for
approval Company based on conservative approach . written off the said loan along with its accurnulated interest aggregating to T 2,661 B2 lacs and shown 23
an exceptional item.

The Company is mainly engaged in the Manufacturing of Ferro Chrome. As such there are no seperate reportable segment as per the Ind-AS 108 Segment
Reporting.

The reconciliation of net profit and other equity reported in accordance with Indian GAAF to total comprehensive income in accordance with Ind AS is given
below

& in lacs
SL [Mature of adjustments Note ref. STANDALONE CONSOLIDATED
Profit Reconciliation Other Equity Profit Other Equity
Reconciliation
Quarter Year Ended | Year Ended Year Ended | Year Ended
ended
Mo, 31.03.2017 | 31.03.2017 | 31.03.2017 31.03.2017 31.03.2017
Net Profit as per previous Indian GAAP 4,599.97 8,951.99 83,840.75 8,948.62 B4,658.64
Fair valuation of invesiments 2 1.14 3.24 -2114 .53 324 (2.114.53)
Fair valuation of security deposit 2 7.83 {11.22) -34.14 {1122) (34.14)
Shares Forfeited 5 - - 151.86 - 151.86
Accounting for mark to market on derivative 2 - 1333 24) - (333.24)
Remeasurament of post employment benefit chiigations 4 - 102.37 - 10237 -
Deferred tax on above adjustments 3 7.31 79.91 - 79.91 - !
Depreciation on Mining Lease 1A & 1B (142 17) (428.82) 3913.35 (428.82) 391335
Fair valuation of financial assets 2 (30.78) v - - z
Net profit before OCI as per Ind-AS 4,443 40 8.364.23 85757.29 8,360.86 86,575.18

1A Deemed Cost for Property, Plant and Equipment [PPE) and Intangible Assets
ind AS 101 permits to consider the carrying value for all its PPE and intangible assets as remg:nised in the financial statements as at the date of transitie;
1o Ind AS ie 1.4 2016 measured as per the previous GAAP and use that as its deemed cost as at the date of transition Openirg values of PPE as on
14,2016 were adjusted as per the transition provisions of Revised AS 10 io adjust revalued component of PPE against the revaiuation reserve Tre|
deemed cost adooted as per Ind AS 101 is after considering the transition effect to opening reserves 3

18 Unger the previous GAAF, depreciation on the revalued portion of the mining lease was witndrawn from revaluation reserve. Under Ind AS, depreciation is
charged to the Statement of Profit and Loss based on depletion using unit of production method insiead of depreciation based on remaining life of tha leassy
under {GAAP.

Pt

Fair valuation for financial assets
The company has valued financial assets at fair value Impact of fair value changes as on the date of transition, 1s recognised in GPENing reserve a0
changes thereatter are recognised in Profit and Loss Account.

3 Deferred Tax
The impact of transiton sgjustmentytogatter-witn nd AS
GAAP) for compitation of deferred axes has resutted if
accourt for the subsequent pericds

ng biatance shest approach {2gamst proitarnd - wss approaci i the previous
Sserves, on the date of transifion, with consequential impact to the Proft and Loss

i




& Remeasurement of defined benefit liabilities: )
Under previous GAAP, the Company recognised remeasurement of defined benefit plans under profit or loss. Under Ind AS, rermessumment of defined
benaft plans are recognised in Other Comprehensive income.

5 Reclassification as per Ind As Schedule 1t

7 The Board of Directors, have recommended final dividend of ¥ [ 75 per equity shane o the squity shareholdess The dividend well be pa afier e appnividl &
sharshoiders at the ensuing Annual General Meeting.

£ The above financial results wene duly reviewed by the Audit Committes §zm weve anpraved in the Board Mesting held on 26th hay, 2018

For and on bahall of thie Saad

Prace Kolkata
Date: 28th May, 2018

b G P e i T e




BALASORE ALLOYS! LIMITED. .-

“Park Plaza®, 71, Park Street, Kolkata 700 016
Phone : +91 33 4029 7000, Fax : +91 33 2229 5693
E-mail : mail @balasorealloys.com

Website : www.balasorealloys.com

CIN : L271010R1984PLC001354

DECLARATION

Pursuant to the provisions of Regulation 33(3)(d) of the SEBI (Listing Obligations
and Disclosures Requirement) Regulations, 2015 as amended, we, hereby declare
that the Statutory Auditors of the Company, M/s Chaturvedi & Shah, Chartered
Accountants (Firm Registration No.101720W) have issued an Audit Report with
unmodified opinion on the Annual Audited Financial Results (Standalone and
Consolidated) of the Company for the financial year ended on 315t March, 2018.

For Balasore Alloys Ltd For Balasore Alloys Ltd
T //(////F

Anil Sureka Nikunj Pansari

Managing Director Director-Finance & CFO

DIN: 00058228 DIN: 08023216

Date 28.05.2018

Place: Kolkata

Regd. Office & Works : Balgopalpur 756020, Balasore (Odisha), Phone : (06782) 275781-85, Fax : (06782) 275724



