NITCO

TILES MARBLE MOSAICO

30t May, 2016

To,

Corporate Service Dept. Y‘/T he Listing Department,

Bombay Stock Exchange Limited | National Stock Exchange of India Limited
Jeejeebhoy Towers Exchange Plaza, Bandra Kurla Complex,
Dalal Street, Bandra (E),

Mumbai - 400 001 Mumbai ~ 400051.

Script code: 532722 Script code: NITCO

Dear Sir,

Sub: Qutcome of the Board Meeting held today i.e. 30th May, 2016

Pursuant to Regulation 30 & 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, we hereby inform that the Board of directors of the
Company at their meeting held on 30t may, 2016, has approved the following :-

1.

2.

3.

Standalone and Consolidated Independent Auditors Report for the Financial
year ended 31st March, 2016;

The Audited Financial Results (Standalone and Consolidated) of the Company
for the Financial year ended 31st March, 2016, together with statement of Assets
and Liabilities as on that date. :

Form B (for audit report with modified opinion).

Kindly treat this as a disclosure under Regulation 30(6) of the Listing Regulations, read
with Para A of Part A of Schedule I1I of the said regulations

Thanking you.

Yours faithfully,
For Nitco Limited

Guir

Puneet Motwani
Company Secretary & Compliance Officer

Encl: as above

Corporate Office: NITCO Ltd,, NITCO House, Station Road, Kanjur Marg (E) Mumbai - 400 042.
Tel.: 91-22-67302500 / 67521555 , Fax: 91-22-67521500.
Registered Office: Recondo Compound, Muncipal Asphalt Compound, S.K. Ahire Marg, Worli, Mumbai - 400 030,

Tel.: 91-22

-66164555. CIN: . 26920MH 1966PLCO16547. Email: marketing@nitco.in, Website: www.nitco.in




A. HUSEIN NOUMANALI & CO.
e CHARTERED ACCOUNTANTS

E-705, Premier Residences,

Premier Road, off. L.B.S. Marg,
Kurla (W), Mumbai - 400 070.
Phone: 65658516

Mobile: 9820259050
E-mail : huseiné 10@yahoo.co.in

INDEPENDENT AUDITOR’S REPORT TO THE BOARD OF DIRECTORS OF
NITCO LIMITED v

1. We have audited the accbn%banying “Statement of Audited Financial Results of NITCO Limited
(“the Company”) for the quéfter and year ended March 31, 2016" (‘the Statement”), being
submitted by the company pursuant to the requirement of Regulation 33 of the SEBI (Listing
Obligation- arfh bisclosure Requirements) Regulations, 2015. This Statement, which is the
respons;iéi!itymf;t’hé Company’s Management and has been approved by Board of Directors, has
been prepared on the basis of the related annual financial statements, which is in accordance
with the Accounting Standards specified under Section 133 of the Companies Act 2013, as
appticable and other accounting principles generally accepted in India. Our responsibility is to

€xpress an opinion on the Statement,

2. We conducted our audit of the Statement in accordance with the Standards on Auditing issued by
the Institute of Chartered Accountants of India. Those standards require that we comply with
ethical requirements and we plan and perform the audit to obtain reasonable assurance about
whether the Statement is free of material misstatements.

An audit involves performing procedures to obtain evidences about the amounts and disclosures
in the Statement. The procedures selected depend on the auditors’ judgment, including the
assessment of the risks of material misstatement of the Statement, whether due to fraud or
error. In making those risks assessments, the auditor considers internal control relevant to the
Company’s preparation and fair presentation of the Statement in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company’s internal control. An audit also includes evaluating
the appropriateness of the accounting policies used and reasonableness of accounting estimates
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A. HUSEIN NOUMANALI & CO.
CHARTERED ACCOUNTANTS

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

our audit opinion.

3. Attention is invited to Note 3 of the Statement. The Company on the basis of the
application filed u/s 15(1) of the Sick Industrial Companies (Special Provision) Act
1985 and duly registered, before the Honble Board for Industrial & Financial
Reconstructions, has not provided for interest on ﬁnancing Tacilities amount to
196.95 crore (previous year Rs. 107,40 crore) for the year ended March 31, 2016 in
view of uncertainties on the ultimate outflow. Had the interest as per Loan
Agreements been provided for, the interest for the quarter and year ended 31 March
2016 would have been higher by Rs. 50.79 crore and Rs. 196.95 crore respectively
(previous year Rs. 107.40 crore) , Losses for the quarter and year ended 31 March
2016 would have been higher by Rs. 50.79 crore and Rs, 196.95 crore respectively
(previous year Rs. 107.40 crore), corresponding bank liability would have increased
by Rs. 196.95 crore (previous year Rs. 107,40 crore) and net worth of the Company
would have been lower by Rs. 196.95 crore (previous year Rs. 107.40 crore) as on
31st March 2016.

4. Attention is invited to Note 3 of the Statement that the net worth of the Company has been fully
eroded as at the balance sheet date. The appropriateness of the going concern basis is inter alia
dependent on the Company’s ability to turnaround of its operations and ability of infusing
requisite funds for meeting its obligations and rescheduling of debts.

5. Attention is invited to Note 4 of the Statement regarding the assngnment of approximately 86% of
total CDR debt to an Asset reconstruction Company.

6. Except for the matter described in paragraph 3 above, in our opinion and to the best of our
information and according to the explanations given to us the Statement:

) is presented in accordance with the requirements of Regulation 33 of the SEBI (Listing
\;Obligation and Disclosure Requirements) Regulations, 2015 in this regard; and
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(i) gives a true and fair view in conformity with the aforesaid Accounting Standards and other
accounting principles generally accepted in India of the net loss and other financial
information for the year ended 315 March 2016

7. The Statement includes the results for the Quarter ended March 31, 2016, being the balancing
figure between audited figures in respect of the full financial year and the published year to date
figures upto the third quarter of the current financial year which were subject to limited review
by us.

For A. Husein Noumanali & Co.
Chartered Accountants
Firm Registration No. 107173W

Proprietor
M.No. 14757

Place: Mumbai
Date: May 30, 2016

A. HUSEIN NOUMANALI & CO.




A. HUSEIN NOUMANALI & CO.
CHARTERED ACCOUNTANTS

E-705, Premier Residences,

Premier Road, off. L.B.S. Marg,
Kurla (W), Mumbai - 400 070.
Phone: 65658516

Mobile : 9820259050
E-mail : husein6 10@yahoo.co.in

INDEPENDENT AUDITOR’S REPORT TO THE BOARD OF DIRECTORS OF
NITCO LIMITED

1. We have audited the accompanying Statement of Consolidated Financial Results of NITCO
Limited (the Company’), its subsidiaries (the Company and its subsidiaries constitute, ‘the
Group’) for the year ended March, 31, 2016 (“the Statement”), being submitted by the company
pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligation and Disclosure
Requirements) Regulations, 2015. This Statement, which is the responsibility of the Company'’s
Management and has been approved by Board of Directors, has been prepared on the basis of
the related annual financial statements, which is in accordance with the Accounting Standards
specified under Section 133 of the Companies Act 2013, as applicable and other accounting
principles generally accepted in India. Our responsibility is to express an opinion on the

Statement.

2. We conducted our audit of the Statement in accordance with the Standards on Auditing issued
by the Institute of Chartered Accountants of India. Those standards require that we plan and
perform the audit to obtain reasonable assurance about whether the Statement is free of

material misstatements.

An audit involves performing procedures to obtain evidences about the amounts and disclosures g
in the Statement. The procedures selected depend on the auditors’ judgment, includ'ing the :
assessment of the risks of material misstatement of the Statement, whether due to fraud or
error. In making those risks assessments, the auditor considers internal control relevant to the

Company’s preparation and fair presentation of the Statement in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company’s internal control. An audit also includes evaluating
the appropriateness of the accounting policies used and reasonableness of accounting estimates
made by the Management, as well as evaluating overall presentation of the Statement.,
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3. The accounts of the Company for the year ended March 31, 2016 include assets aggregating
Rs. 36,536.63 lacs, liabilities aggregating Rs. 31,335.91 lacs, income aggregating Rs. 17,013.09
lacs and expenses Rs. 16,515.99 lacs whose financial statements / financial information have
not been audited by us. These financial statements have been audited by other auditors whose
reports have been furnished to us by the Management and our opinion on the Statement, in so
far as it relates to the amounts and disclosures included in respect of these subsidiaries, is
based solely on the reports of the other auditors,

4. The accounts of the Company for the year ended March 31, 2016 include assets aggregating
Rs. 6.16 lacs, liabilities aggregating Rs. 0.43 lacs , income aggregating Rs. Nil and expenses Rs,
Nil whose finandial statements / financial information have not been audited by us. This
financial statement is unaudited and has 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 this subsidiary, is based solely on such unaudited financial
statement. In our opinion and according to the information and explanations given to us by the
Management, these financial statements/ financial information are not material to the Group.

5. Attention is invited to Note 3 of the Statement. The Company on the basis of the
application filed u/s 15(1) of the Sick Industrial Companies (Special Provision) Act
1985 and duly registered, before the Hon ble Board for Industrial & Financial
Reconstructians, has not provided for interest on financing facilities amount to
196.95 crore (previous year Rs. 107.40 crore) for the year ended March 31, 2016 in
view of uncertainties on the ultimate outfiow, Had the interest as per Loan

Agreements been provided for, the interest for the quarter and year ended would
have been higher by Rs. 50.79 crore and Rs. 196.95 crore respectively (previous
year Rs. 107.40 crore) , Losses for the quarter and year ended would have been
higher by Rs. 50.79 crore and Rs. 196.95 crore respectively (previous year Rs.
107.40 crore), corresponding bank liability would have increased by Rs. 196,95
crore (previous year Rs, 107,40 cmre) and net worth of the Company would have
been lower by Rs. 196,95 crore (previous year Rs, 107,40 crore) as on 31st March
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6. Attention is invited to Note 3 of the Statement that the net worth of NITCO Limited has been
fully eroded as at the balance sheet date. The appropriateness of the going concern basis is
inter alia dependent on the Company’s ability to turnaround of its operations and ability of
infusing requisite funds for meeting its obligations and rescheduling of debts.

7. Attention is invited to Note 4 of the Statement regarding the assignment of approximately 86%
of total CDR debt to an Asset reconstruction Company.

8. Except for the matter described in paragraph 5 above, 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 other auditors referred to in paragraph 3 above and based on consideration of the
management accounts referred to in paragraph 4 above, the Statement:

(@)Includes the results of the entities given below:
i) NITCO Realities Pvt Limited (NRPL) (100% subsidiary of NITCO Ltd)
ii) NITCO Holdings HK Company Limited (100% subsidiary of NITCO Limited)
iii) New Vardhman Vitrified Pvt Limited (51% subsidiary of NITCO Limited)
iv) Ferocity Properties Pvt Limited (100% subsidiary of NRPL)
v) Silversky Realities Pvt Limited (100% subsidiary of NRPL)
vi) Feel Better Housing Pvt Limited (100% subsidiary of NRPL)
vii) Max Wealth Properties Pvt Limited (100% subsidiary of NRPL)
viif)  NITCO Aviation Pvt Limited (100% subsidiary of NRPL)
iX) Quick Solution Properties Pvt Limited (100% subsidiary of NRPL)
X) Roaring-Lion Properties Pvt Limited (100% subsidiary of NRPL)
Xi) NITCO IT Park Pvt Limited (100% subsidiary of NRPL)
Xii) Meghdoot Properties Pvt Limited (100% subsidiary of NRPL)
xiit)  Aileen Properties Pvt Limited (100% subsidiary of NRPL)
Xiv)  Glamorous Properties Pvt Limited (75% subsidiary of NRPL)
Xv) Opera Properties Pvt Ltd (100% subsidiary of NRPL)

is presented in accordance with the requirement of SEBI (Listing Obligations and
losure Requirements) Regulations 2015;

A. HUSEIN NOUMANALI & CO,




A. HUSEIN NOUMANALI & CO.
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(c) gives a true and fair view in conformity with the aforesaid Accounting Standards and other
accounting principles generally accepted in India of the net loss and other financial
information for the year ended 31st March 2016

9. The Statement includes the results for the Quarter ended March 31, 2016, being the balancing
figure between audited figures in respect of the full financial year and the published year to date
figures upto the third quarter of the current financial year which were subject to limited review

by us.

For A. Husein Noumanali & Co.
Chartered Accountants
Firm Registration No. 107173wW

Proprietor
M.No. 14757

Place: Mumbai
Date: May 30, 2016

A. HUSEIN NOUMANALI & CO.
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IV. STATEMENT OF ASSETS AND LIABILITIES

(Rs. in Lacs)
Standalone Consolidated
As at As at As at As at
31.03.2016 31.03.2015 31.03.2016 31.03.2015
(Audited) (Audited) (Audited) (Audited)
1) Shareholder's Funds :
(a) Share Capital 5,469.93 5,469.93 5,469.93 5,469.93
(b) Reserves and Surplus (15,659.19) (9,382.55) (15,273.13) (9,226.23)
Sub Total Shareholder's Funds (10,189.26) (3,912.62) (9,803.20) (3,756.30)
2) Minority Interest 1,917.38 1,732.51
3) Non Current Liabilities
(a) Long-term borrowings 63,726.46 75,508.51 66,137.31 79,211.59
(b) Deferred tax liabilities (Net) 2,034.84 2,034.84 2,766.23 2,749.36
(c) Other Long term liabilities - 135.17 121.52
(d) Long Term Provisions 236.09 231.54 236.09 231.54
Sub Total Non Current Liabilities 65,997.39 77,774.89 - 69,274.80 82,314.01
4) Current Liabilities : :
(a) Short-term borrowings 11,442.40 8,180.57 13,020.47 9,477.08
(b) Trade Payables 17,666.06 16,869.28 18,233.33 16,595.29
(c) Other Current Liabilities 57,977.88 45,993.53 60,171.13 48,387.73
(d) Short Term Provisions 184.59 146.75 295.30 245.12
Sub Total Current Liabilities 87,270.93 71,190.13 91,720.23 74,705.22
TOTAL - EQUITY AND 143,079.06 145,052.40 153,109.21 154,995.44
LIABILITIES . :
1) Non Current Assets
(a) Fixed Assets 56,547.09 61,205.61 66,859.20 71,875.35
(b) Non Current Investment 2,735.36 2,735.36 25.00 25.00
(c) Long-term loans and advances 18,883.83 18,857.16 5,607.15 | 5,638.97
Sub Total Non Current Assets 78,166.28 82,798.13 72,491.35 77,539.32
2) Current Assets -
(a) Current investments - - ' 0.15 0.15
(b) Inventories 18,082.14 18,504.66 19,949.45° 19,989.05
(¢) Inventories - Real Estate 17,959.09 17,884.24 29,966.32 29,890.61
(d) Trade receivabies 15,436.15 12,175.71 - 15,676.82 12,474.89
() Cash and cash equivalents 1,869.51 1,814.22 2,459.33 2,472.83
(f) Short-term loans and advances 5,120.13 4,567.56 6,102.39 ' 4,828.13
(g) Other current assets 6,445.76 7,307.88 1 6,463.36 7,800.46
Sub Total Current Assets 64,912.78 62,254.27, : ‘ 80,617_.'86' 77,456.12
TOTAL ASSETS 143,079.06 145,052.40 153,109.21 o : 154,995.44
Place : Mumbai - Vivek Takwar

Date: 30" May 2016

Managing Director




FORMB |

Audit Report with modified opinion
[Pursuant to Regulation 33 of SEBI (Listing Obligation & Disclosure Requirements) Regulation, 2015]

1. Name of Company NITCO Limited
Annual Financial Statement for the | 31st March 2016 (Standalone)
year ended
3. Type of audit qualification Qualified for non-provision of interest for 2015-16
4. Frequency of qualification 2014-15 & 2015-16
5. Draw attention to relevant notes in Qualifications:
the annual financial statements | 1. Note No 37 of the accompanying financial statement in
and management response to the respect of non-provision of interest for FY 2015-16 upon
qualification in the directors report registration with BIFR.
Management Response:
1. The net worth of the Company has been fully eroded ,
a reference filed under section 15(1) of the Sick Industrial
Companies (Special Provisions) Act, 1985 before the Hon’ble
Board For Industrial and Financial Reconstruction (BIFR) has
been duly registered with BIFR vide their letter dated 12th
May 2015. In view of the above position and the uncertainty
involved in ultimate outflow, the Company has not provided
for unpaid interest after the date the loans have been
classified as NPA with the respective Banks/ financial
institutionsﬂ
6. | Additional comments from the No additif/?él commend{ offered
Board/ Audit Committee chair /1 , /9
7. | Vivek Talwar- Managing Director /(//L/ \/L / &
y/)
8. | Ashok Kumar Goyal — Chief A e % ymﬂ’
Executive officer Y =
9. | B.G. Borkar — Chief Financial @V\Og
Officer
10. | Auditor of the Company For A. Husein Noumanali & Co.
Chartered Accountants
Firm Registration No. 107173W
L] Husei et
(A. Husein Noumanali)
Proprietor
M. No. 14757
11, Pradeep Saxena — Audit
Committee Chairman




FORM B

‘ Audit Report with modified opinion
[Pursuant to Regulation 33 of SEBI (Listing Obligation & Disclosure Requirements) Regulation, 2015]

Name of Company

NITCO Limited

Annual Financial Statement for the
year ended

31st March 2016 (Consolidated)

Type of audit qualification

Qualified for non-provision of interest for 2015-16

Frequency of qualification

2014-15 & 2015-16

Draw attention to relevant notes in
the annual financial statements
and management response to the
qualification in the directors report

Qualifications:
1. Note No 33 of the accompanying financial statement in
respect of non-provision of interest for FY 2015-16 upon
registration with BIFR.

Management Response:

1. The net worth of the Company has been fully eroded ,
a reference filed under section 15(1) of the Sick Industrial
Companies (Special Provisions) Act, 1985 before the Hon'ble
Board For Industrial and Financial Reconstruction (BIFR) has
been duly registered with BIFR vide their letter dated 12th
May 2015. In view of the above position and the uncertainty
involved in ultimate outflow, the Company has not provided
for unpaid interest after the date the loans have been
classified as NPA with the respective Banks/ financial
institutions.

Additional comments from the
Board/ Audit Committee chair

Vivek Talwar- Managing Director

No addiionaf corv(fﬁents cf‘ened
- r
\

Ashok Kumar Goyal — Chief
Executive officer

L

B. G. Borkar — Chief Financial
Officer

‘pRLoy
| i

10.

Auditor of the Company

For A. Husein Noumanali & Co.
Chartered Accountants
Firm Registration No. 107173W

\ Huwstoomnante

(A. Husein Noumanali)
Proprietor
M. No. 14757

11.

Pradeep Saxena — Audit
Committee Chairman




