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BSE Limited.
P.J. Towers,
Dalal Street,
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National Stock Exchange of India Limited
Exchange Plaza, 5t Floor,

Plot No. C/1, G Block, BKC,
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Sub: Outcome of Board Meeting held today i.e. 28th April, 2017.

Dear Sir / Madam,

Pursuant to the provisions of Regulation 33 and Regulation 30 of Securities Exchange Board of
India (Listing Obligations and Disclosure Requirements) Regulations, 2015, please find enclosed
herewith the following as approved and taken on record by the Board of Directors of the
Company in its Meeting held today i.e. 28t April, 2017 at the Registered Office of the Company.

1. Audited Results (Standalone and Consolidated) for the quarter and financial year ended
31st March, 2017.

2. Statement of Assets and Lia_bilities for the half year ended 31st March, 2017.

3. Auditors’ Report (Standalone and Consolidated) for the financial year ended 31st March,
2017.

Further to above, we would like to intimate that re-appointment of Shri G S Sawhney- Whole
time Director designated as Director (Finance) & Group CFO for a period of three years w.ef

30t May, 2017 to 29t May, 2020, has been approved by the Board, subject to approval of
Members.

Thanking you,

Yours truly
For UTTAM GA

An' i

anaging Director
(DIN : 00287097)
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( Rupees in Crores)
AUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED 31ST MARCH, 2017 _
Standalone _Consolidated
Sr Particulars For the Quarter Ended Year Ended Year Ended
No.
31.03.2017 | 31.12.2016 | 31.03.2016 | 31.03.2017 | 31.03.2016 31.03.2017 | 31.03.2016
Audited Reviewed | Audited Audited | Audited | Audited Audited
1 |Income from Operations
(a) | Net Sales / Income from Operations (Net of 893.94 1,036.61 1,724.87 4,348.10 | 6,882.59 5,270.26 8,295.45
Excise Duty) ' :
(b) | Other Operating Income 5.09 1.27 448 9.52 41.77 9.52 41.77
" | Total Income from Operations (a+b) 899.03 1,037.88 | 1,729.35 | 4,357.62 | 6,924.36 5,279.78 8,337.22
2 ° | Expenses .
a) Cost of Materials Consumed 856.84 560.26 522.19 2,811.55 | 2,799.27 2,811.36 2,799.27
b) Purchase of Traded Goods (40.11) 198.67 | 1,076.84 669.44 | 3,168.78 1,540.27 4,549.87
c) (Increase) / Decrease in FG, WIP & Stock In (125.41) 76.08 83.77 15.84 236.27 15.84 236.27
d) Employee Benefits Expense 20.27 23.61 2748 94.14 109.15 96.11 111.11
¢) Depreciation & Amortisation Expense 63.49 64.89 71.35 285.31 281.84 286.04 282.81
f) Other Expenses 135.40 11091 196.90 555.79 620.22 58228 638.10
Total Expenses (a to f) 910.48 1,03442 | 1,978.53 | 443207} 7,215.53 5,331.90 8,617.43
3 | Profit / (Loss) from Operations before Other | (11.45) 3.46 (249.18) (74.45)] (291.17) (52.12) (280.21)
Income, Finance Cost and Exceptional Ttems (1-1, ’
_ 4 | Other Income 13.30 8.12 1840 54.73 62.74 54.40 60.09
5 | Profit / (Loss) from ordinary activities before 1.85 11.58 (230.78) (19.72)] (228.43) 2.28 (220.12)
Finance Cost and Exceptional ltems (3+4) .
" 6 | Finance Costs (net)- ' 46.32 268.86 223.68. 608.99 50533 | . 62131 516.93
"7 | Profit / (Loss) from ordinary activities after (44.47) (257.28)] (454.46) (628.71)| (733.76) (619.03) (737.05)}
Finance Cost but before Exceptional Items (5-6) ! :
8 | Exceptional Items - - (621.45) - (717.81) - (717.81)
9 1 Profit / (Loss) from Ordinary Activities before (44.47) (257.28)| (1075.91) (628.71)] (1451.57) (619.03)] (1454.86)
Tax (7+8)
10 | Tax Expense - Current Tax - - - - - 1.82 0.81
- MAT Credit - -
- Wealth Tax - -
- Deferred Tax (183.36) - (445.77) (183.36) (445.77) (183.42) (445.94)
- Prior period Tax - - 4133 | - - | 41.33 - 41.33
11 | Net Profit / (Loss) From Ordinary Activities after]  138.89 - (257.28) ‘ (671.47) 44535)| (1047.13) (437.44)| (1051.07)
Tax (9-10) :
12 | Extra Ordinary Items (Net of Tax expense) - - - - - -
13 | Net Profit / (Loss) for the period (11-12) 138.89 (257.28)] (671.47) (445.35)| (1047.13) (437.44)] (1051.07)
14 | Share of Profit / (Loss) of Associates - - - - - -
15 | Minority Interest - - - - - -
16 | Net Profit / (Loss) after taxes, minority interest | 138.89 (257.2.8.) (671.47) (445.35)| (1047.13) (437.44)| (1051.07)
and share of profit / (loss) of associates (l3-14-l5> : - . :
17 | Other Comprehensive Income / (Expense) - Net - - 563.04 19.63 489.40 19.63 489.40
18 | Total Comprehensive Income for the period 138.89 (257.28) (108.44)| .(425.72)] (557.73) (417.81) (561.67)
19 { Paid up Equity Share Capital (of Rs 10/-each) 142.26 142.26 142.26 14226 | 14226 142.26 142.26
20.1 |EPS before extra ordinary items - Basic & 9.76 (18.08) (47.20) (31.3)) (73.61) (30.75) (73.88)
Diluted (in Rs) (not annualised) ’
20.2 [EPS after extra ordinary items - Basic & Diluted 9.76 (18.08)] , (47.20) (31.31) (73.61) (30.75) (73.88)
(in Rs) (not annualised) ' '
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STATEMENT OF ASSETS AND LIABILITIES (Rupees in Crores)

" Standalone Consolidated
“[Particulars As on 31,03.2017. | Ason 31.03.2016 As on 31.03.2017 As on 31.03.2016
Audited Audited - Audited Audited

A |EQUITY AND LIABILITIES

1 |Shareholders’ Funds
(a) Share Capital . 142,26 142,26 14226 142.26
(b) Reserves and Surplus 590.06 1015.80 664.95 1085.51
Sub Total - Shareholder Funds 73232 - 1158.06 807.21 1227.77

2 |Non Current Liabilities
(a) Long Term Borrowings 1766.02 2357.90 1895.70 2505.76
(b) Deferred Tax Liabilities 412.34 412.33 . 412.34 412.34
(c) Other Long Term Liabilities 0.00 0.00 0.00
(d) Long Term Provisions 9.71 12.20 9.79 12.26
Sub Total Non Current Liabilities 2188.07 2782.43 ) 2317.83 2930.36

3 |Current Liabilities
(a) Short Term Borrowings 2908.29 1166.94 314496 1248.87
(b) Trade Payables . 2060.38 4009.28 2300.87 4271.10
(c) Other Current Liabilities 2338.10 | 1287.13 2246 .81 - 1157.30
(d) Short Term Provisions 1.31 240 1.31 240
Sub Total Current Liabilities 7308.08 6465.75 7693.94 6679.66
TOTAL EQUITY & LIABILITIES 10228.47 10406.24 10818.97 10837.80

B |ASSETS

1 |Non Current Assets
(@) Fixed Assets
(i) Tangible Assets 5442.51 5659.79 - 5447.82 5665.55
(ii) Intangible Assets . - 9.79 14.01 9.79 14.01
(iii) Goodwill on Consolidation 0.00 000 . v _ 0.00
(iv) Capital Work-in-Progress 196.35 203.32 196.35 : 203.20
(v) Intangible Assets under Development 0.00 L 0.00 0.00
(b) Non Current Investments 74.83 77.88 553 878
(c) Long Term Loans and Advances 30.52 29.78 k 30.50 . ‘121292
(d) Other Non Cusrent Assets 0.73 0.82 077 | 29.81
(e) Deffered Tax Assets 853.55 670.20 853.55 . 670.20
Sub Total Non Current Assets 6608.29 6655.80 6544.31 7804.48

2 |Current Assets. ] .
(a) Inventories 858.05 904.35 1076.16 960.17
() Trade Receivables 1316.74 1475.66 1698.50 1849.29
(c) Cash and Cash equivalents 15.57 38.37 64.03 83.85
(d) Short Term Loans and Advances 1429.82 1332.06 1435.97 140.01
Sub Total Current Assets 3620.18 3750.44 4274.66 3033.32
MISC. Expenditure not written off .
TOTAL ASSETS 10228.47 10406.24 10818.97 10837.80

Notes : ‘ )
1 The above financial results were reviewed by the Audit Committee and approved at the meeting of Board of Directors held on 28th April, 2017.
2 Results for the quarter and year ended 31.03.2017 are in Compliance with Ind-AS. Consequently results for the previous quarter and year ended 31.03.2016 has been
" restated to comply with Ind-AS to make them comparable.

3 |Reconciliation of profit between Ind-AS and previous IGAAP for earlier periods as at 31.03.2016 Quarter Ended Year Ended
Name of Adjustments 31.03.2016 31.03.2016
Net Profit as per IGAAP (1132.96) (1551.51)
Capital Incentive from Government of Maharashtra 15.70 58.61
Qther Comprehensive Income 563.04 ' 489.40
Deffered Tax Asset Recognised : 445.77 445.77
Total Comprehensive Income as per Ind-AS : ‘ ) (108.44) . (557.73)

0~ AN A

PLACE : Mumbai
DATE :28th April, 2017,

The Company has considered Fairvalue of Land situated in India as Deemed Cost in accordance w1th Ind-AS 101, as at 31.03.2016.
Deferred Tax determined on temperory differences following Balance Sheet Approach under Ind-AS as agamst Profit & Loss Approach in previous IGAAP.
Previous year's figures have been regrouped / rearranged wherever necessary. :
The Company is in manufacturing of Steel Products and also has a Captive Power Plant Hence it is reporting its rcsults in single segment.

In terms of SEBI Circular CIR/CFD/CMD/56/2016 dated 27th May, 2016, the Company hereby declares that the Auditors have issued Auditors Report b ﬂ?
Standalone and Consolidated Financial results with unmodified opinion for the year ended 31st March, 2017 ' &S

famaging Director —
(DIN:00287097)
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- INDEPENDENT AUDITOR’S REPORT

TO THE MEMBERS OF M/S UTTAM GALVA STEELS LIMITED

Report on the Standalone Ind AS Financial Statements

We have audited the accompanying standalone Ind AS financial statements of M/S Uttam
Galva Steels limited (“the Company”), which comprise the Balance Sheet as at March 31,
2017, the Statement of Profit and Loss (including Other Comprehensive Income), the Cash
Flow Statement, and the Statement of Changes in Equity for the year then ended, and a
summary of significant accounting policies and other explanatory information.

Management’s Responsibility for the Standalone Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of
the Companies Act, 2013 (“the Act”) with respect to the preparation and presentation of these
standalone Ind AS financial statements that give a true and fair view of the state of affairs
(financial position), profit or loss (financial performance including other comprehensive
income), and cash flows, and changes in equity of the Company in accordance with the
accounting principles generally accepted in India, including the Indian Accounting Standards

(Ind AS) specified under Section 133 of the Act, read with Companies (Indian Accounting
Standards) Rules, 2015.

This responsibility also includes maintenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding the assets of the Company and for preventing
and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and
design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the standalone Ind AS financial statements that

give a true and fair view and are free from material misstatement, whether due to fraud or
erTor.

Auditor’s Responsibility

Our responsibility is to express an opinion on these standalone Ind AS financial statements
based on our audit. '

We have taken into account the provisions of the Act, the accounting and auditing standards

and matters which are required to be included in the audit report under the provisions of the
Act and the Rules made thereunder. .

We conducted our audit of the Standalone Ind AS financial statements in accordance with the
Standards on Auditing specified under Section 143(10) of the Act. Those Standards require
that we comply with ethical requirements and plan and perform the audit to obtain reasonable

assurance about whether the standalone Ind AS financial statements are free from material
misstatement.
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An audit involves performing procedures to obtain audit evidence, on a test basis, about the
amounts and disclosures in the standalone Ind AS financial statements. The procedures
selected depend on the auditor’s judgment, including the assessment of the risks of material
misstatement of the standalone Ind AS financial statements, whether due to fraud or error. In
making those risk assessments, the auditor considers internal financial control relevant to the
Company’s preparation of the standalone Ind AS financial statements that give a true and fair
view in order to design audit procedures that are appropriate in the circumstances. An audit
also includes evaluating the appropriateness of accounting policies used and the
reasonableness of the accounting estimates made by the Company’s management, as well as
evaluating the overall presentation of the standalone Ind AS financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion on the standalone Ind AS financial statements.

Opinion

In our opinion and to the best of our information and according to the explanations given to
us, the standalone Ind AS financial statements give the information required by the Act in the

manner so required and give a true and fair view in conformity with the accounting principles
generally accepted in India including the Ind AS:

(a) in the case of the Balance Sheet, of the state of affairs (financial position) of the Company
as at March 31, 2017;

(b) in the case of the Statement of Profit and Loss, of the loss (financial performance
including other comprehensive income) for the year ended on that date;

(c) in the case of the Cash Flow Statement, of the cash flows for the year ended on that date;
and

(d) in the case of the Statement of Changes in Equity, of the changes in equity for the year
ended on that date.

Other Matters

The standalone financial statements of the Company for the year ended March 31, 2017 have
been prepared under the Indian Accounting Standards (Ind AS) specified under Section 133
of the Act, read with Companies (Indian Accounting Standards) Rules, 2015. The
comparative figures have also been reinstated in accordance with the Ind AS. A reconciliation
statement, which reconciles the figures of the comparatives from erstwhile Accounting

Standard to Ind AS has been prepared and presented as a part of the Standalone Ind AS
financial statement.
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Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2016 (“the Order”) issued by
- the Central Government of India in terms of sub-section (11) of section 143 of the

Companies Act 2013, we give in the Annexure A, a statement on the matters specified in
paragraphs 3 and 4 of the Order.

2. Asrequired by section 143(3) of the Act, we report that:

a) We have sought and obtained all the information and explanations which to the best of
our knowledge and belief were necessary for the purposes of our audit.

b) In our opinion proper books of account as required by law have been kept by the
Company so far as it appears from our examination of those books;

c) The Company has no branch office and hence the company is not required to conduct
audit under section 143 (8) of the Act;

d) The Balance Sheet, the Statement of Profit and Loss, the Cash flow statement, and the

Statement of Changes in Equity dealt with by this Report are in agreement with the
books of account;

e) In our opinion, the aforesaid standalone Ind AS financial statements comply with the

Indian Accounting Standards (Ind AS) prescribed under Section 133 of the Act, read
with the Companies (Accounts) Rules, 2014;

f) On the basis of the written representations received from the directors as on 31 March
2017 taken on record by the Board of Directors, none of the directors is disqualified as

on 31 March 2017 from being appointed as a director in terms of Section 164 (2) of the -
Act;

g) With respect to the adequacy of the internal financial controls over financial reporting

of the Company and the operating effectiveness of such controls, refer to our separate
report in “Annexure B”; and

h) With respect to the other matters to be included in the Auditor’s Report in accordance
with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and
to the best of our information and according to the explanations given to us:

i.  The Company has disclosed the impact of pending litigations on its financial
position as per the Notes to the Financial Statement.
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ii. The Company has made provision, as required under the applicable law or
Indian Accounting Standards (Ind AS), for material foreseeable losses, and as

required on long-term contracts including derivative contracts as per Notes to
the Standalone Ind AS Financial Statement.

iii.  During the year, no amounts were required to be transferred to the Investor
Education and Protection Fund by the Company. The question of delay in
transferring such sums does not arise.

For Todarwal & Todarwal

Chartered Accountants
ICAI Reg No : 111009W

Sunil L Todarwal
Partner

M. No. : 032512
Dated : 28% April, 2017
Place: Mumbai
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Annexure - A to Independent Auditor’s Report

The Annexure A referred to in Independent Auditor’é Report to the Members of the
Company on the Financial Statements for the year ended 31% March 2017, we report that:

(i) (a) According to the information and explanation given to us and based on the records
produced before us, we are of the opinion that the Company is maintaining proper

records showing full particulars including quantitative details and situation of fixed
assets.

(b) According to the information and explanation given to us, fixed assets are physically
verified by the management according to a phased programme designed to cover all

the locations which in our opinion, is reasonable having regard to the size of the
company and the nature of its assets.

(¢) According to the information and explanation given to us and based on the records

produced before us, the title deeds of immovable properties are held in the name of
the company.

(ii) According to the information and explanation given to us Inventory has been physically

verified by the management during the year. No material discrepancies were noticed
that would have an impact over the Financial Statements.

(iii) According to the information and explanation given to us, the Company has not granted

during the year any unsecured loans. Hence this clause is not applicable to the
Company.

(iv) According to the information and explanation given to us, we are of the opinion that in

respect of loans, investments, guarantees, and security, provisions of section 185 and
186 of the Companies Act, 2013 have been complied with.

(v) According to the information and explanation given to us, the company has not accepted

any deposits within the meaning of Section 73 to 76 of the Act and the rules framed
there under.

(vi) According to the information and explanation given to us, the Company has maintained

cost records as specified by the Central Government under sub-section (1) of section
148 of the Act

(vii) (a) According to the books and records as produced and audited by us in accordance
with generally accepted auditing practices in India and also Management
representations, undisputed statutory dues in respect of Provident fund, Employees’
State Insurance, Income Tax, Sales Tax, Wealth tax, Service tax, Custom duty,
Excise duty, Value Added Tax, Cess and other statutory dues, if any, applicable to
it, has been regularly deposited with the appropriate authorities.

(b) According to the information and explanation given to us and the record produced
before us, the disputed amount payable in case of Income Tax, Sales Tax, Wealth

Tax, Service Tax, Custom Duty, Excise Duty, Value Added Tax or cess is as per
ANNEXURE T attached.
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(viii) According to the information and explanation given to us and based on the records

before us, the company has defaulted in repayment of dues to financial institutions and
banks as per ANNEXURE II attached.

‘(ix) According to the information and explanation given to us and the record produced

before us, the company has not raised moneys by way of initial public offer or further
public offer (including debt instruments).

(x)  During the course of our examination of the books of account carried in accordance
with the generally accepted auditing standards in India, we have neither come across
any instance of fraud on or by the Company by its officers or employees, either noticed

or reported during the year, nor have we been informed of such case by the
Management.

(xi) According to the information and explanation given to us and the record produced

before us, managerial remuneration has been paid during the year as per the provisions .
of section 197 read with Schedule V to the Act.

(xii) In our opinion and according to the information and explanations given to us, the

Company is not a Nidhi Company as specified in the Nidhi Rules, 2014. Hence the
provision of this clause is not applicable to the company.

(xiii) According to the information and explanation given to us and the record produced
before us, all transactions with the related parties are in compliance with sections 177
and 188 of Companies Act, 2013 where applicable and the details have been disclosed

in the Standalone Financial Statements etc., as required by the applicable Indian
Accounting Standards.

(xiv) According to the information and explanation given to us and the record produced
before us, the company has not made any preferential allotment or private placement

of shares or fully or partly convertible debentures during the year under review. Hence
the provision of this clause is not applicable to the company.

(xv) As per the information and explanation given to us and the record produced before us,

the company has not entered into any non-cash transactions with directors or persons
connected with him.

(xvi) The company is not required to be registered under section 45-1A of the Reserve Bank
of India Act, 1934.

For Todarwal & Todarwal

Chartered Accountants
ICAI Reg No : 111009W

Sunil L Todarwal
Partner

M. No. : 32512
Dated : 28™ April, 2017
Place: Mumbai
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Annexure — B to the Independent Auditors’ Report

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section
143 of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of Uttam Galva Steels

Limited (“the Company”) as of 31 March 2017 in conjunction with our audit of the financial
statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal
financial controls based on the internal control over financial reporting criteria established by
the Company considering the essential components of internal control stated in the Guidance
Note on Audit of Internal Financial Controls over Financial Reporting issued by the Institute
of Chartered Accountants of India (‘ICAI’). These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct of its business, including adherence
to company’s policies, the safeguarding of its assets, the prevention and detection of frauds
and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Companies Act, 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over
financial reporting based on our audit. We conducted our audit in accordance with the
Guidance Note on Audit of Internal Financial Controls over Financial Reporting (the
“Guidance Note”) and the Standards on Auditing, issued by ICAI and deemed to be
prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to an
audit of internal financial controls, both applicable to an audit of Internal Financial Controls
and, both issued by the Institute of Chartered Accountants of India. Those Standards and the
Guidance Note require that we comply with ethical requirements and plan and perform the
audit to obtain reasonable assurance about whether adequate internal financial controls over

financial reporting was established and maintained and if such controls operated effectively
in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness.
Our audit of internal financial controls over financial reporting included obtaining an
understanding of internal financial controls over financial reporting, assessing the risk that a
material weakness exists, and testing and evaluating the design and operating effectiveness of
internal control based on the assessed risk. The procedures selected depend on the auditor’s

judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a

basis for our audit opinion on the Company’s internal financial controls system over financial
reporting.
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Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally
accepted accounting principles. A company's internal financial control over financial
reporting includes those policies and procedures that (1) pertain to the maintenance of records
that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the
assets of the company; (2) provide reasonable assurance that transactions are recorded as
necessary to permit preparation of financial statements in accordance with generally accepted
accounting principles, and that receipts and expenditures of the company are being made only
in accordance with authorisations of management and directors of the company; and (3)
provide reasonable assurance regarding prevention or timely detection of unauthorised

acquisition, use, or disposition of the company's assets that could have a material effect on
the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting,
including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any
evaluation of the internal financial controls over financial reporting to future periods are .
subject to the risk that the internal financial control over financial reporting may become

inadequate ‘because of changes in conditions, or that the degree of compliance with the
policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial
controls system over financial reporting and such internal financial controls over financial
reporting were operating effectively as at 31 March 2017, based on the internal control over
financial reporting criteria established by the Company considering the essential components
of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting issued by the Institute of Chartered Accountants of India. -

For Todarwal & Todarwal
Chartered Accountants
ICAI Reg No : 111009W

Sunil L Todarwal
Partner

M. No. : 032512
Dated : 28" April, 2017
Place: Mumbai
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ANNEXURE I
Sr. No. Nature of Period Amount (Rs) Forum when.a dispute is
duty pending

1 Excise Duty | Mar-12 to 28th May-12 1,777,180 CESTAT

2 Excise Duty Dec-07 to Jun-08 3,082,563 CESTAT

3 Excise Duty Dec-07 to Jun-08 6,484,307 CESTAT

. Additional Commissioner of

4 Excise Duty May-07 to Sep-09 27,612,314 Central Excise

5 Service Tax Jul-10 to Dec-10 3,526,753 CESTAT

. Mar-11, Jun-11, Aug-
6 Service Tax 11 & Sep-11 2,502,879 CESTAT
Jan-11, Feb-11, Apr-11, .
7 Service Tax | May-11, Jul-11, Oct-11 2,415,279 CESTAT
to Dec-11.

8 Service Tax Jan-12 860,833 CESTAT

9 Service Tax Jul-05 to Jul-07 3,529,749 CESTAT
10 | ServiceTax |  Oct-06 to Nov-09 1,315,490 Additional Commissioner of

- ’ Central Excise
11 | Custom Duty | Financial Year 2008-09 | 116,780,968 Commissioner of Customs
169,888,315
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ANNEXURE II
Total
Name of Lenders P};:;Zﬁ‘:‘ I(;‘:;::ls tt A?:f:z:t()f Period of Default
(in cr.) (in cr.) (in cxr.)
External Commercial
Borrowings
Since 30th
State Bank of India 3242 7.72 40.14 November,2016
Canara Bank 24.02 9.94 33.96 Since 11th July,2016
Bank of India 24.02 10.4 3442 Since 11th July,2016
ICICI Bank ltd. 17.88 9.28 27.16 Since 11th July,2016
Indian overseas Bank 20.02 8.28 28.3 Since 11th July,2016
Union Bank of India 20.02 8.28 28.3 Since 11th July,2016
Punjab National Bank 20.02 8.67 28.69 Since 11th July,2016
Indian Bank 16.01 6.93 22.94 Since 11th July,2016\'
Bank of Baroda 12.01 4.97 16.98 Since 11th July,2016
Exim Bank 12.16 4.88 17.04 Since,1st June,2016
State Bank of Mauritius
Itd. 8.01 3.31 11.32 Since 11th July,2016
Afrasia Bank Ltd 6.74 2.32 9.06 Since 11th July,2016
Total 213.33 84.98 298.31
Term loan
Bank of Baroda 7.5 3.49 10.99 Since,30th June,2016
Exim Bank 9.38 4.31 13.69 . Since,29th February,2016
Indian overseas Bank 2.5 5.8 8.3 Since,29th February,2016
State Bank of India 35 18.43 53.43 Since,31st March,2016
Punjab National Bank 23.36 12.45 35.81 Since,4th March,2016
Oriental Bank of
Commerce 25 18.83 43.83 Since,31st March,2016
Syndicate Bank 43.75 21.56 65.31 Since,29th February,2016
South Indian Bank 14.23 14.23 Since,31st March,2016
Vijaya Bank 30 27.36 57.36 Since,29th February,2016
Total 176.49 126.46
Grand Total 389.82 211.44
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INDEPENDENT AUDITORS REPORT ON
CONSOLIDATED Ind AS FINANCIAL STATEMENTS

TO THE MEMBERS OF M/S UTTAM GALVA STEELS LIMITED

Report on the Consolidated Ind AS Financial Statements

We have audited the accompanying consolidated Ind AS Financial Statements of Uttam Galva
Steels Limited (‘the Holding Company’) and its subsidiaries and its joint ventures (collectively
referred to as ‘the Group”), comprising the Consolidated Balance Sheet as at 31 March 2017, the
Consolidated Statement of Profit and Loss, the Consolidated Cash Flow Statement for the year
then ended, the Consolidated Statement of Changes in Equity and a summary of the significant

accounting policies and other explanatory information (hereinafter referred to as ‘the
consolidated financial statements’).

Management’s Responsibility for the Consolidated Financial Statement

The Holding Company’s Board of Directors is responsible for the preparation of the consolidated
financial statements in terms of the requirements of the Companies Act, 2013 (‘the Act’) that
give a true and fair view of the consolidated financial position, consolidated financial
performance, consolidated cash flows and consolidated statement of changes in equity of the
Company in accordance with the accounting principles generally accepted in India, including the
Indian Accounting Standards (Ind AS) prescribed under Section 133 of the Companies Act, 2013

(hereinafter referred to as ‘the Act’) read with Companies (Indian Accounting Standards) Rules,
2015.

- The Boards of Directors of the Company is responsible for maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding of the assets of the
Company and for preventing and detecting frauds and other irregularities; the selection and
application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and the design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the accuracy and completeness of
the accounting records, relevant to the preparation and presentation of the consolidated Ind AS
financial statements that give a true and fair view and are free from material misstatement,
whether due to fraud or error, which have been used for the purpose of preparation of the

Consolidated Ind AS Financial Statements by the Directors of the Holding Company, as-

aforesaid.




Auditor’s Responsibility

Our responsibility is to express an opinion on these Consolidated Ind AS Financial Statements
based on our audit. While conducting the audit, we have taken into account the provisions of the
Act, the accounting and auditing standards and matters which are required to be included in the
audit report under the provisions of the Act and the Rules made thereunder.

We conducted our audit in accordance with the Standards on Auditing specified under Section
143(10) of the Act. Those Standards require that we comply with ethical requirements and plan

and perform the audit to obtain reasonable assurance about whether the Consolidated Ind AS
Financial Statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence, on a test basis, about the
amounts and disclosures in the consolidated Ind AS financial statements. The procedures
selected depend on the auditor’s judgment, including the assessment of the risks of material
misstatement of the consolidated Ind AS financial statements, whether due to fraud or error. In
making those risk assessments, the auditor considers internal financial control relevant to the
Compémy’s preparation of the consolidated Ind AS financial statements that give a true and fair
view in order to design audit procedures that are appropriate in the circumstances. An audit also
includes evaluating the appropriateness of accounting policies used and the reasonableness of the

accounting estimates made by the Company’s management, as well as evaluating the overall
presentation of the consolidated Ind AS financial statements.

We believe that the audit evidence obtained by us and the audit evidence obtained by the other
auditors in terms of their reports referred to in sub-paragraph (a) of the Other Matters paragraph

below, is sufficient and appropriate to provide a basis for our audit opinion on the Consolidated
Ind AS Financial Statements.

Opinion

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid Consolidated Financial Statements give the information required by the Act in the
manner so required and give a true and fair view in conformity with the accounting principles
generally accepted in India, of the consolidated state of affairs of the Group, its associates and
jointly controlled entities as at March 31, 2017, their consolidated loss, their consolidated cash
flows, and their consolidated statement of changes in equity for the year ended on that date.

Other Matters

We did not audit the financial statements / financial information of 8 subsidiaries, and 2 jointly
controlled entities, whose financial statements / financial information reflect total assets of ¥




840.14 Crore as at 31st March, 2017, total revenues of ¥ 1931.31 Crore and net cash and cash
equivalent of ¥ 48.46 crore for the year ended on that date, as considered in the consolidated
financial statements. These financial statements / financial information have been audited by
other auditors whose reports 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 these subsidiaries, jointly controlled entities and associates, and our report
in terms of sub-sections (3) and (11) of Section 143 of the Act, insofar as it relates to the

aforesaid subsidiaries, jointly controlled entities and associates, is based solely on the reports of
the other auditors.

Our opinion on the consolidated financial statements, and our report on Other Legal and
Regulatory Requirements below, is not modified in respect of the above matters with respect to

our reliance on the work done and the reports of the other auditors and the financial statements /
financial information certified by the Management.

For Todarwal & Todarwal

Chartered Accountants
ICAI Reg No : 111009W

Sunil L Todarwal

Partner

M: No. : 032512

Dated : 28" April,
2017

Place: Mumbai




