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INDEPENDENT AUDITOR'S REPORT

TO THE BOARD OF DIRECTORS OF

BALASORE ALLOYS LII!1ITEO

I We have audted the accompaiyrng siatement oi 
"nso 

dateii Fi'anca Res!1s oi

eAr rsone arrOvS tlvrrED '-od I o iod dio b '6 "od I

or p.1/oor' -b o'" a' o' d I lrE

"car 
enieO rvarcl 31 20'17 ilhe Slatenrent ) beLng subnrLlted bvth' Hodrng liompanv

.;,,;"ii.."" 6qL,ara,,o o6slo o .o ',B' ooooi- oD ro r"
;";-,-,-r '"o 'o o-
il.ril"s c"";""y; Manalenrent a.d approved bv ih€ Boacl ol D €ctors iras been

co'np'"airomterelat",lcaisolr.latedtnanca slaiemenls wh cir rs n acco dance \! lh lhe

;cc;unling standards presc. bed lLnder sect o r33oflheCompa'esAc'20r3 readuth
;.;,i ;* ssled ihere under and orher accolnn's pnncLp es q"eralv :ii'rr'pled '
lndLa Our respons billy ls lo express an op nrono' theSlalement btsed on'!r aLd\ol sr'h
..nso daled iinanca si:ik,fe.ls

\/e cond!cted o!r a!dt 'r accordancE wrlir the Slairdards of !rctLfg ssled bv lhe

nalluleoiCha ered Accouniarts of nda Those Sta rdar'ls req{r re that ecompvN1n

ar. ""i,"qrr"t"',t. 
,nd pian a.rl perionn the aud t to obla n reasonab e ass!r,.'_^ abo!1

whellrer the Slatemeni is liee irom nrater a mLsslalene'i

An ald I invoives perfonn ng procedures to obtarn ald t ev dence :rboll llre amounts and

the d scios!res in the Stalenreii The proced!res se ecied depeid on tlre audrtors

roo.,e, ". |,q.ido - ar orl -,..
. ",," "..,':."","," 

i ,d iq 10 o" 16

inrernar contror re evanr to the Fo d ng Conrpafv s preparat on and Ia I presenllnon ot thF

stalemerl ln order lo des gn a!d( procsdures that are appropr ale I lhe ctrc!nrslances

bLrt not ro, the purpose.l express nq an Dpno' on llre efieclleness oj |r€ Hodrng

c.rplnvl .lnr"."l conlro An aldtaso ncllnes evallaln! the appropnal€n'ss ollhe
;-",;. 

",' "" 
iFs JF r ia '

V"' " t-n--i, ". 
r4ll | 6.c ci q a! o a J I

\r\re bereve ihat aldl evrdence obie nc.l by us rs sltf]'rent:nd approfn!1e {o Drovde ,r

bas s iorolrardl op nor

3 Wtholt qLa iryrng ou revrewoPnon

al WedrawattentofloNote.o 2 ol lhe accompenvL'g slatedre't

Non.l a.1"1 - l' Lppr r' rt " r'FL
:; ,;,R d. M' I o D 68o i "," r!r''

2010) (rncuding delayed pavnrent sur.harge) rel of Rs 3400 Lacs alreadv pad bv rtre

n-*n. *," :- F' ba6 'o i
. ;;,""",'", ' P 'd or-
based oi manageirent dsc!sson wlh egal co!nsel " 

pro!s'n lras lreer n:fe
Iowards above.lenraid

b) We draw atle.t on 1o Note no 3 oi tii_' ac'omparryrng stalenrefl

Relatng to paymerls a.d etpendrture nc!tred
prolect lor !nde,grolnd m n n! Ihe coxpanv s

ior ear y imp en)e.tal on oi Prolecl

\owards lmpLemerlanon oi orr9 !esl.n..
n the process oi rnakr.!l inan.a te lps
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4 ln our op nlon and io the best of our lnfotmal on and accord ng to ihe explanat ons given io illl'

,i'""J'i""",r - tr'," *"siderat on orlh€ reports or the orher aLrd rors on.sepai.al:-lmi'rar

stalemenis of the subsidiaries anO gsgocrate and man'.gemenr cetufed sialement of

suos drdry re_er''o o lo.agdp"5Dltlos l'eSdl'nFlt

a lnc udes the results ol entities as g ven below:

List of subsidiaries:-
i. l/ilton Hold ngs Lld
i Balasore [4ela s Ple Ltd
iii Balasore Allovs Nigeria Llmiled

List of Associates:-

i Ba asore Energy LimLled

b s prcsented n accordance wlh lhe requirements of Req! alion 33 of the sEBl (L st ng

Obllgations ancl Disclos!re Requ remenls) Regu at ons 2015land

c gves a true and fair view Ln coniormlv with lhe aforesaid accounlifg slandards and

;ther accountng princples generallv accepted n nda oi the nel piofl and olher

fnanciallniormaiion oflhe Group for the vear ended llarch 31 20r7

Other lllatter

i r \A/r .lr.l n.l aud t lhe financral staiements of ndo slbs d ar es whose nnancal slalements

" ;;ili,;ii;;.;i; ot is roszT+ racs as ai 31st rvrarch 2017 totar revenues of

Cs 6 71 lacs ior the vear ended on lhat daie, as consldere'l n the consolldaled fnancia

staler.ents The conaoldaied finafcia slaiements also include the Groups share oi net

loss of Rs.O47 acs for lhe year ended llsl March 2ol7 as cons dered n ihe

consolidated inancLa statementi. 'n especl of ofe assoc ale whose frnanc alstalemenls

have noi been audled bv us. These fnanca statenrenls have been audred bv olher

,Jo.orswlo(F'epoic av'oeer lJ|rs eolo so' 14Vanag6_6'1 
';lo

ihe consoidated fiirancial slatemenls. n so far as rt reLales lo the amo!nis and

dis.losures incLuded ln respecl oi these sLrbsid aries and assocrale is based solelv on the

repods ofihe other aud iorc

(l) We have re ed on ihe L]naudrted financial stalemenls rn respecl ol one subsldrarv whose

ilnanca statemenis reflecls lotal assels of Rs Nlas at 3Tsl March 2017 2nd total

revenLres of Rs Nr forlhevearended 3lsi li/larch 20lT as consrdered in consoidated
' f,"a"clar slatemenl Ths !;audrted rinancia statement have been furnished to !s bv lhe

iJa""q".""r and oLrr opinion on the stslemenl n so fa' as it reales io the amou'ls

includ;d in respecl of this subsidLarv is based solelv on such unaldrled inancal

slatemenis cedined bv the managemenl

Our opin on on the consohdated fnancral statemenis rs noi mod fled in respect oi ihe above mallers

!T iih respecl lo our reliance on lhe reports oi the olher auditor and the nnan'ia statem'An1s cerlrfed

by the manag€menl

Forchaturvedi&Shah
chartered Accountanls
(F rm Feqisration o+Jo1720W

-\t.at,;'<---

f,4embership No 103141

Date:tuIay19,2017

ConUnualion sheet



CHATURVEDI SHAH
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LNOEPENDENT AlJDITOR'S REPORT

IO THE BOARD OF DIRECTORS OF

BALASORE ALLOYS LIIMITED

1 We have aud ted tire acclmpa'y ng Sialenrenl 'f Standn:Ie F nafci' Resu ls ot

BALASORE ALLOYS LIM1TED ( the Conipaiv i for lire vear €rded r"lar'h 31 2!17 ( lrie

Statemenl ) be n! stbr ned b! the Company plrslant to lire req! renre'l of RequLat o' 33 of the

SEB 1L sL ig Ol,!atrols and D s. cs!r_" R€qr rements) Re!llalrorls 20r 5

2 Thrs Stalement wnclr s lhe responsb t) oj llre C'mpail s rtanalemeft a'd appolec b! the

Boardoforcctorshasbeencompedfron-rtnerealedstand:rlorefi'a"artaiemenlswirchl'as
been prepared rn acccraan€ w th the Accorn! n! Standads p'es'lbeo Jn'ier Sect'n 133 oi the

qompailes A:1 2013 re:a wth reevant r!es :s!e{j lhere!rrder 
'nd 

o:her ?'corftf! prn'pres

qener: y accepted i fdla O!. r€spoisrb ty s to express a' 
'p 

fron on the Statsne': b:sed

._ o!raudrtoisL.hstardaonef nanca statemerts

3 $lecondrciedouratdt naccordancewththeSlandards.rAldtng ssLred b!lh€ nsliluiP

ol Chanered Accolnlants of lnda Thos'r Standards r'E'lu re that we compy w1h ethrcL

requiremenls and p an and performthea!'lioobia n re:sonabl€ assurance aborl wirelher the

Statement is lree from matenaLm sst:lement

A. audt nvolves perform Iq procedures lo oblarr a|dii erd!r'e aboul the anolnl' and the

d sc os\.rres n ihe Statenrent The procedtr'es seecled deoend on the audlors !'lgemenl

ncludLng theassessmentoithersksolm'lera nri"lalemenl of lheSi:teme {hether d!e 10

rrauA oi error n makng lhose rsk assessmlnl' the a!dlor conlder: rntcrnal conlro

eevant to tire Company s preparalrof anrj far preseftaton of the Stalenrenl n order i'
nesign audit procedures lr:l are apptoprale n lhe c(':!msla'ce3 but nol ioi the p!rpose 'f
"rpt""""g "" opnlon |n lire eflectre'ess oi lhe Cor'panys nlerna coftro Analdlalso

ncruO"" eunrrar n ihesppropat-'resroflheac'oLrl!'gnolicesLsedardih'reasonabe'ess
of the a(counlno e.l rn€1es made br' llre l/lanagerrre'1 as we as eva!atrg the ov'ra

Fre.enbUon oftheStalemert

\ re be eve thal the auclit evidence obla ned bv us ls suffrc ent and :ppropn'l_a 10 prov de a

bas s for our audit oP n on

4 Wthoul qralfyng olr oPfron

a) We draw atlenton to note no 2 ollhe a6onpa'yng stalen]enl

North Easterrr Eeclrrclv Supply Compafv ofur)5a L''rled (NESr !rr a' ''scdloirl'm
i.i n.lis,o go 1""" i. at 3i'' tu]arch )crr(n" roaoo:'t L:ls rr ai )t'r'llr'h 2010)

r".a'ranoAeaveaoavmerls!.hrgelnetolRs 3 400 Lacs a ready pa Ll lry tre corrla'y n

"",r", 
r,]"it 

-"r,t",t 
'" 

llt SuFreme Couri orde' the dlspute has beef se loGrevance

n"1."!, r".* (GRF) P-'ndng oltconre of lire 'le'sio'i 'i 
CRF :nd based ol

.1"rg","""t o."uison.|, lega colrise ro provso' has bee n1!de tnvrards above

b) We draw altention to Note no 3 oftlre accompafyrng slalement

Reatns to paynrefts a.rd expe.dture nftrred ro!r'ards me erl'drtall:n, :l l?ll?.9^e::1:ll

ear y mplemental o. oi Prolect

212 NaimanPont lvlumlrai-400 021 ndia.Td. +912231121 8500'Fu+91 223021 8595
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&
r ou op'lron ala o .1F besr o' ou- ;o'-" ro. d ddi.ororsro 6p or.ad'ionqo,F1 ro

us lhe slalement t
(i) is presenled n accordance with the requiremenls of RegLrlation 33 of the SEBI

(Listing Obllgalions and Dlsclosure Requiremenis) Regulatons, 20'15 and

(ii) gives a lftre and fa r v ew in contornrity wilh ihe aforesaid Accoufilng SLandards and

other accounting p.irciples generaly accepted n ndia ol the nel proiit afd othe.

linancial information of lhe Company for the J/ear ended t\/larch 31 2017

The staiemenl includes lhe resllts ior the Quader ended frarch 31,2017 being the

balancing ng!re beiween audted figures in respecl ol the iLrll lnancial vear and lhe
pubLished year to date fgures up lo the third quader oJ ihe c!ftenl financial vear wh ch were

subjecl to llmlted review byus

For Chatuwedi & Shah
Chaftered AccoLrnlanls

F rm Reg No: 101720W

May 19,2417

ConUnuation sheet...



BALASORE ALIOYS IIMITEO
Regd. ofiice: Balgopalpur 756020 , Disl, salasore, odisha

Tel:+91-6732.27s731-35, Far:+916732 275724, e-mail: ail@balasorealloys..om,websire:www.balasorealloys..om,
oR No : r2l1&oRles,rPlcoo!3s4

AUDITED FINANCIAI REsULlS fORTHE AUARTFR/Y€AR ENDED 31

(a n las

.)Ner5alet ncome rrom 0peret oni lNetorEx.6e dutv)
b)olheroperutncrncone

rorr rndme tod opent o6 {11a) }1(b)l

r)conofmnera coisuned
h)P!(breorsto.k n trrde
d ahanse n tr'v.rtorieJorfinhed goodi iid wo* n prosrcs

e)thpoveebenetu exoen5e
r)oepre. otr and amodi5ation erpense

rola Frpe.scs {21r) to 2{h}

3 Proft oni ope..rions beforerix 112)

5 Ner Proft forthe pari.d 1r-4)

c Padupequitvrhrscapn. lFacevarueorthelhare Rs s/ ea.h)

/. relere5 (exclud is Revru onRasetoer)
3 tuminB P* shirclF...F ue orRi y schl {Not :nnua ned)

960 22

(0 23)

10.r3)

2,515.05

{szr.0s)



SALASORE ALLOYS LINIITED
Regd, Office r Balgopalpur756020, Dist. Balasore, odisha

.6732-275724 e-maili mail@b3 a3 a5or€alloye.(om,

THE AUARTER/ YEAR EN DED NST MARCH, 20'

'- srM TANSOIDAtrN

Tot:l rn.ome f ron ope6uont

Net P'ottforlhe pe od beforeTai

Net Prcrt ror the period afterTar

Paid u! aquity share c!pita lFacevalueortheshare:Ri 5/ each)

Rererver (ex. rd ig Reva uat oi Resefre:s!hown r the:ud ted baadra

Ea rinc Per sh e(tucevtue or R5 5/ erch)
(0 23)

Note:The:bovesanaxtiadofrhedeciedfornatorau:dery/AnnuarFinan.LalRetutstorthethreen.nth5andYedendedonll5iM
Erchaise!!ndarReeuario^3rofthesEBllrnngobLs on:ndDi5co,ureRequnemena)Recu ons,201s.

ultsfo,thethEemoithsaidYearendedon3LlM:rch,20lTareavarabledntheno.kEx.ha rewe&to
iwww.bs. id a.com/www Gelnd a.com):nd.ompadvr website www.ba asorpa rovs.om

F.r rn.l on bFhallolrhP R.2d

_--2t€



BATASORE ALLOYS IIMITE D

Regd. Oifice: Balgopalpur 756020, Dist. Balasore, Odisha
Tel:+91-67322757a135,tax+91-67a2-275724,e-dailrmail@batasorealtoys.com,

website w.balasd..lloyFL;m, CTN.NO I L2IO1OR1934pLCOO1354
AUDITED STATEMINT OFASSE S AN D LIABILITIES AS AT 31STMARCH,201?

For and on bchalf oithe BoJrd

L

2

3

2

EqUITV ANO TIABIIITIES

b) Reserues &surp u5

c) Monev RecevedAga nnShareWatrafts
Sublotal - Shareholde6' Funds

a) tongterm botrowinBs
b) Dereiied tax lablities(net)
c) Longterm provisions

5ubtotal Non-cu €nt liabiliti€s

a) 5hortterm bo(owingt

c) Curient Maturltier ofLon€ term bonowings
d) Othercurentliablltiej
e) shorttermprovisions

Subtotal' Cutr€nt Jiabi ities

TOTAL. EQUITYANO TIAgITITIES

b) Non cutr€nr nvestmenu
cl Long term loans and advances

Sub tot6l - Non-cutrent assets

c) Ca5h and cash equvalents
d) shorttern loan5 and advances
e) oth€r.u ent a$ets

5ub toial - C!iient assets

31,03.201?

4,596.33
83,133.69

4,096 33

935.89

4,596.33
33,953 23

4,096 33

u,616.04
935 39

33,317.61 49,256.r2 39,703.11

r,186 a9

1,906.35
1,530 20

t,12077

1,010.r6
1,146 89

:r,906.3s
1,530.20
7,120.J7

4,244.o2 4.233.02

35,156.80
3,142.43

Lr,26t.6r
9,045.13

9,147.69
25,634.40
1,939.32
7,22t.73

11,379.08
35,164.32

11,296.90

25,61643
1,939.32
1,252 73

43.t1035

90,115.42
3,179.64

22,1t6.30

90,115 42
1,53439 1,215.94

110,331.12

24,3r2.21

3,023.54
13,134 33

643 a7

13,275.lL

1,507 53

13,357 3l

20,172 21

1,935.1S

3,425.16
$,305.22

643 37

13,275.10

1,509 95

13,523 50

31,337.53 1t,56J.17

762,109,A2



The figures for tlre conesponding prcvious perod/year have been restated/regrouped wherever iecessary to make them comparable The

igu res of last quarteG are the balancing fig Lr res bendeen aud ted iig ! res n respect oi the illl f n aic a yea rs a nd the plblished yea r to date

fgures Lrp io the third quaders ofthe respeclive fnanca yearc 
"

lhe Aud riors in the r audii repoar on the company s Slr nd a onF fna ncial sla temen ls for the yea ended 3T st lvlarch, 201 7 and in thelr review
report for the quarter ended 3oth June, 2016, 30th Seplen-6er, 20TO and 31si December 2016 and also ln then audil report on the
Company s consolidated flnancial statements ior lhe year ended 3Tst [,4a.ch, 2017 have drawn aitention to rnatter as stated below

Norih Easiem Electiciiy SuppLy Company of O ssa Linrited (NESCO) has ralsed lotal clairn for { 17,616 94 Lacs as ai 3Tst [,4arch 2017
({ 1 6 800.34 Lacs as ai 31 si l,,larch 201 6) (inclld ng de ayed payment s! rcha rge) nel of I 3,400 acs alrcady paid by the cornpany n earlie
yea rs Pursuant to the Supreme Coud Order the d spute has been sent lo G r evance Redressa Forum (G RF) Pending outcome of the
decision of GRF and based on management disclssion wlth.legal counsel. no provision has been made towards above demand

Also Auditors in iheir a ud t repoir on the Company s Stand a one iinanc al statements for the year ended 31sl March, 201 7 and a so in thei
audit.eport on the Companys conso dated lnancial statements for the year ended 31st March, 2017 have drawn attenUon to matter as

The company has carled out sc e nt fic siudies including va dat on oi resoLr rces oi chrcnre ore n ts ch romite mine at Sukinda. Ka apa nl

Odlsha {Lease -1) by an nlernational mining consultant. The company has planned for mining of these resources at l4lvrliltion lonne per

a n n !m throug h ! nderg ro! nd mining method and convert the same nto Ferrochrome thereby improv ng prof ta b ty of the company

ln order to expediie the prqeci corn pany has approached sorne prospect ve lenderc for f nanclal tie'ups. Pend ng fin anc a tie up ior the
aforesaid prolect, ihe order for ilre long ead delivery equipmeni and machinery have been placed aga nst wh ch company has advafced a

sum of ? 16,00248 lacs and also incLrrred expenses of { 597939 lacs iowards prqect deveopmeni [4anagement is confdent of
irnpementng tlre sad ong gestaton projecllhrough financialtie-ups

Based on the synergies. risks and retum associaied with bls ness operations and in terrns of Accou ni ng Standa rd T 7 the Compaiy s mainly

engaged rn the l'.la n lfacturing of Feffo Chrorne All act vil es of the company revolves aro! id this ma n business As such, there a re no

separate reportab e segmenis as per ihe Accounting Slandad T7 (Segrneni Reporting).

The Consolidated accounts have been preparcd as per Accounting Siandard (AS) 21 or Consolidaied Flnancial Siaiements and Accounling

Standard (AS) 23 on Account ng for lnvestrnenls n Assocjales in Conso idated F nancial Statements

The Board of DirectoG have recommended dividend oi i 0 75 per equity share to the equ ty sharehoiders The d vidend will be paid after the

approval of shareholders at the ensuing Annua Genera Lleeting. DLring the prevols year, the Company lrad nrade a provson for the

dvdend declarcd by ihe Board ol D rectors as per the requircmenis of prejevsed Accolniing Siandard 4 - ConUngencies and Events

Occ! rr ng afier the Balance sheet daie (AS 4). However, as per the rcquircrnents oi revised AS 4 which is applicable w e f 1sl Apr 2016ihe
Company is not requ'red to provide for d vidend proposed after the balance sheet daie Consequenily, no provision has been made in respect

ojthe aJoresa d dividend proposed by the Board ofDrectors iortlreyear ended 3lstL4arch 2017 Had ihe Company continled wlh crealon
oi provson ior proposed dividend, as at the Baance Sheei date, iis Suelus in Staternent of Profii and Loss woLr d have been lower by

1806 19 acs and Shod Tenn Provision would have been higher by I 806 19 lacs (includlng dividend distribution iax of < 139 5l acs)

The above flnancialresults were d! y rev ewed by tlre Ald t Commiitee and were approved i the Board l,4eeting held on 1gth [4ay,2017

Date. 1gth L4ay,?017

For and on beha folthe Board

-a''"/'-'-?
.'---

Ai lSureka
Managrng D rector
DIN N0-00058228
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DECLARATION

l, Anil Sureka, Managing Director on behalf of the Company, 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 {inancial year ended on 31"1 March, 2017.

This declaration has been given, along with audited financial results, in terms of the
provisions of Regulation 33(3Xd) of the SEBI (Listing Obligations and Disclosures

Requirement) Regulations, 2015 as amended by the SEBI (Listing Obligations and

Disclosures Requirements) (Amendment) Regulations, 2016, vide Notification No.

SEBI/LAD-NRO/GN 12016-17loo1 daled 25th May, 2016 and Circular No.

CIRyCFD/CMD/56/2016 daied 27th May, 2016.

For Balasore Alloys Ltd

-- .---
Anil Sureka
Managing Director
DIN;00058228

Date 19.05.2017
Place: Kolkata

Regd OfJice & Works Bagopalpur 756020. Balasore {Odjsha) Phone la67aA 275781-as Fax:146782) 275724




