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Dear Madam , Sir,

Re: Outcome of the Board meeting
This has reference to our letter dated October 22, 2018.
The Board of Directors of Bhushan Steel Limited (“the Board”) at its meeting held today, i.e.
October 30, 2018, inter alia approved the Audited Standalone Financial Results of the Company
for the quarter and half year ended September 30, 2018.

The Board meeting commenced at 2:00 p.m. (IST) and concluded at 6.30 p.m. (IST).

A copy of the said results together with Auditors Report is enclosed herewith. These results are

also being made available on the website of the Company at www.bushansteel.com.

This is for your information and record.

Yours faithfully
Bhushan Steel Limited

@
O.P. Davra

Company Secretary ‘ _

Encl: As above

Reg. Office: B 9 to 12, Okhla Industrial Area, Phase-1, New Delhi 110020 India. Tel & Fax: 91-11-26811033
Corp. Office : 23 Site IV, Sahibabad Industrial Area, Dist. Ghaziabad-201010 U. P. Tel & Fax: 91-120-3028001
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Standalone Financial Results for the quarter/ six months ended September 30, 2018

T Crores
T | || “alhy | e | Pl
S AL AR 30.09.2018 30.09.2017 B
Audited Unaudited Unaudited Audited Unaudited Audited
1 Revenue from operations
a) _G-mss S-E-ﬂCS / inc-ornc from operations - 5.631.05 4.420.51 4.188.05 10.07L.56 8.229.93 16.760.62
b)) Other operating income - 21092 203.09 13657 A1L01 270.81 64381
Total revenue from operations | 1¢a) + 1(b) | - - 586197 4.623.60 432462 10.485.57 850074 1740443
2 Other income 43.30 22.55 0.98 68.05 20.96 95.08
3 Tolalincome [1+2] - 390747 4.646.15 4.325.60 10.553.62 852170 17.499.51
4 Bwenses
)  Raw materials consumed - 3.119.39 290625 220547 6.025.64 4.765.99 9.915.29
b)  Purchases of finished. semi-finished steel & other products - - 712 - 7.12 712
c)  Changes in inventories of finished goods. work-in-progress and stock-in-trade 85.63 (495.78) 40406 (410.15) 99.71 (27.90)
P t;) 7 En:p_i;ycc-ﬁcncﬁﬁ ﬂ;cn& o S - 172.02 150.57 153.78 32259 28748 39330
¢)  Finance costs - a V i 899,52 i _[;1;_1-1] N ”71,4'“‘]8 ) 228272 V 2.953.64 6.304.90
B n Depreciation and amo‘rljsmian;xp;xse o - 35646 360.71 42393 N7 w4571 1,785.67
) Excise duty S - - - - 392.09 39187
I E) Ulhc‘r_exp';cs_ o B V - 130846 1.234.22 98237 2,542,683 2.117.03 4.319.89
| ;nlnl mpc:cs-l -i(n) todh) | B - - 394148 547917 3.669.91 11,420,653 11.468.77 23.290.14
5 Profit/ (Loss) before exceptional items & tax [3- 4] =1 (34.01) (433.02) (1,344.31) (H67.03) (2,047.07) (5,790.63)
6 Exceptional items : -
= l;) *E:;;is:aiung;%niéx;i in:{::\;ilcal'ul'pmpcr(;\‘. plant f; Ciilla)nlf;ll;]nd other (19.74) B (63.33) (1974 (6333 (20,759.02)
T b}  Provision for impairment in financial assets - - - - - - (238.3:4)
¢)  Effects of implementation of resolution plan 11446 293732 - 305178 - -
_d)  Other exceptional items = = = 5 £ (2.347.32)
Total exceptional items | 6(a) to 6(d) | 9472 293732 (63.33) 3,032.04 (63.33)] (23.344.68)
7 Profit/ (Loss) before Tax [ 5+6 | 6071 2,104.30 (1407.64) 2,165.m (3,010.40) (29,135.31),
& Tax Expense N
a)  Curent laxﬁ 7 - - - B - = -
T 7;)7 Deferred tax - - = -'-‘ (940.27) WT (1,056.90) (4321.84)
| Total tax expense [ 8(a) + 83(b) ] - - - (940.27) - (1,036.90) (132184
9 NetProfit/ (Loss) for the Perind [7-8] 6071 2,104,30 467.37) 2,165.01 (1,953.50) (21,813.47)
B- _Olher con;rc ensive mnu‘n.\ci . / - -
A ) llcn_ls that will nul_bc n:cla.sstl;lcd Lo profit or loss N 7 0.94 (3.10) (0.31) (2.16) (4.60) (2.61)
(i} Income tax relating to items that will not be reclassified to profit or loss - - - 010 - 159 (©.32)
T B (1 ltems that will be reclassified to profit or loss - - 015 - 0.23 -
(i) Income tax on ilems that will be reclassified to profit or loss - - - - - -
Total other comprehensive im:un: o - 0.94 {3.10) (0.06) (2.16) (2.78) (2.93)
l_l Total Comprehiensive Income Tor the period [ 9+ 10 - 61.65 2,101.20 (467.43)] 2,162.85 (1,956.28)| (24,816.40)
12 Paid-up equity share capital |Face value 2 2 per share] - 218,69 218,69 4530 218.69 4330 4530
I3 Tamings per equily share
fﬂ“;;f ::E‘;?j:;‘l:‘l:'; (ool sedy- i Ruipees 0.56 3259 (20.63) 2486 (86.24) (1,095.45)
Zﬁ‘;ﬁ\i‘;’;ﬁ;ﬁi ]"fl;f::;"’ Geatasiminlised)-tin Rapeer 0.03 187 (20.63) 1.3 (86.24) (1,095 _J
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The above financial results for the quarter and half year ended September 30, 2018 have been reviewed
by the Audit Committee and were approved by the Board of Directors of Bhushan Steel Limited (“the
Company” or “BSL”) at their respective meetings held on October 30, 2018. The statutory auditors of
the Company have carried out audit of these financial results pursuant to the requirement of Regulation
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

On May 15, 2018, the NCLT has approved the terms of the Resolution Plan submitted by Tata Steel
Limited (“TSL"), which provides, inter alia, the acquisition of the Company by TSL, through its wholly
owned subsidiary Bamnipal Steel Limited (“BNPL”).

Pursuant to the Resolution Plan, BNPL subscribed to 72.65% of the equity share capital of BSL for an
aggregate amount of Rs. 158.89 crores and provided additional funds aggregating to Rs. 35,073.69
crores to BSL by way of debt/convertible debt. The remaining 27.35% of BSL's share capital will be
held by BSL's existing sharcholders and the financial creditors who received shares in exchange for the
debt owed to them. The funds received by BSL as debt and equity have been used to settle the
sustainable debts owed to the existing financial creditors of BSL, CIRP costs and employee dues, by
payment of Rs. 35,232.58 crores. The remaining unsustainable debts of Rs. 25,285.46 crores were
novated by the financial creditors to BNPL for a consideration of Rs.100 crores. BNPL, in its capacity
as the promoters of BSL, has waived off the unsustainable debts less cost of novation and the same has
been recognised as equity contribution during the half year ended September 30, 2018.

10% Redeemable Cumulative Preference shares of Rs. 100 each amounting to Rs. 2,425.57 Crores were

redeemed for a total sum of Rs. 4,700/~ only. Gain arising out of redemption is recorded as exceptional
item in these financial statements.

As per the Resolution Plan approved by the NCLT, settlement of operational creditors will be done aver
a period of 12 months from the Closing Date, as defined in the Resolution Plan. Further, as per the
Resolution Plan, the contingent liabilities and commitments, claims and obligations, stand extinguished
and accordingly no outflow of economic benefits is expected in respect thereof.

The statutory auditors of the Company had expressed a qualified opinion on the standalone and
consolidated financial results of the Company for the year ended March 31, 2018. As the subject matter
of qualification pertained to adjustments of certain prior period items (included under exceptional items)
in the financial results for the year then ended with no corresponding impact on the balance sheet as at
that date, the subject matter of qualification has been resolved. Owing to such prior period adjustments,
the financial results for the quarter and half year ended September 30, 2018 are not comparable with
the financial results for the year ended March 31, 2018,

Post implementation of Goods and Service Tax (“GST”) with effect from July 1, 2017 revenue from
operations for the half year ended September 30, 20 (8 is not comparable to the revenue from operations
for the half year ended September 30, 2017.

The Company is in the business of manufacturing of steel products and hence has only reportable
operating segments as per Ind AS 108 “Operating Segments”.

Rajeev Singhal
Managing Director

SIGNED FOR
IDENTIFICATION

Mumbai: October 30, 2018 PURPOSES




Standalone Balance Sheet as at September 30, 2018

PURPOSES

2 Craves
Particulars Azt Asal
30,09.2018 31.03.2018
Audited Audited
A ASSETS
(1) Non-cinrent assels
(a) Property, Plant and Equipment 29,629.87 30,361.36
(b) Capital work-in-progress 1,282.45 L179.65
(¢) Intangible assets 0.07 0.1l
() Inv in subsidiaries, i and joint ventures 0,15 014
(e) Financial assets
(i)  Non-current investments 1.09 1.08
(i) Loans T 56.07 72.65
(iii)  Other financial assets 474.13 466.67
(D Other non-current assels 831.96 808.36
(g) Income tax assels 3004 29.00
Sub-total - Non current assets 32,325.93 32,919.22
(2) Current assets
{a) Inventories 4.437.56 ,025,20
(b) Financial assels
(i)  Current investmenis 1,678.47 -
(i) Trade receivables 131250 1,219.58
(i) Cash and cash equivalents 27041 594.21
(iv)  Other balances with hanks 363.19 32352
(v) Loans 119.51 91.74
(vi) Derivative assels 9.30 -
(c) Other current assels 639.61 66812
Sub-total - Current assets 8,830.55 692237
TOTAL - ASSETS 41,156.48 39,841.59
B EQUITY AND LIABILITIES
(1) Equity
(a) Equity Share Capital 218.69 45.30
(b) Other equity 1,243.00 (26,105.36)
Sub-total - Total equity 1,461.69 (26,060,06)
(2) Non-current linbilities
(a) Financial liabilities
(i)  Bomowings 19,338.88 T06.53
(i)  Other financial liabilitics 41.57 39.40
(b) Provisions 59.66 5632
(c) Other non-current liabilities 247 2.66
Sub-total - Non current linbilities 19,442,58 804,91
(3) Current linhilities
(n) Financial liabilities
(i}  Borrowings 15,615.25 13.812.86
(i)  Trade payables
- tatal outstanding dues of micro enterprises and small enterprises 10.56 10.02
- total outstanding dues of creditors other than micre enterprises and small enterprises 2,304.88 1.295.11
(i) Derivative liabilities 1.26 -
(iv)  Other financial liabilities 1,672.18 49,527 80
{b) Other current liabilities 640,34 443.64
(¢) Provisions 7.74 731
Sub-total - Current liabilities 20,252.21 65,096,74
TOTAL - EQUITY AND LIABILITIES 41,156.48 39,841.59
GNED FOR ¢
Sl
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" Walker Chandiok & Co LLP

Walker Chandiok & Co LLP
(Formerly Walker, Chandiok & Co)
21st Floor, DLF Square
Jacaranda Marg, DLF Phase I
Gurgaon 122002

India

T +91 124 462 8000
F +91 124 462 8001

Independent Auditor’s Report on Quarterly Financial Results and Year to Date Results of Bhushan
Steel Limited Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015

To the Board of Directors of Bhushan Steel Limited

1. We have audited the accompanying statement of financial results (‘Statement’) of Bhushan Steel limited
(‘the Company’) for the quarter ended 30 September 2018 and the year to date results for the period 1
April 2018 to 30 September 2018, being submitted by the Company pursuant to the requirements of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. This
Statement has been prepared on the basis of the interim financial information which is the responsibility
of the Company’s Management. Our responsibility is to express an opinion on this Statement based on
our audit of such interim financial information which has been prepared in accordance with the
recognition and measurement principles laid down in Indian Accounting Standard (Ind AS) 34 - Interim
Financial Reporting specified under Section 133 of the Companies Act, 2013 and SEBI Circulars
CIR/CFD/CMD/15/2015 dated 30 November 2015 and CIR/CFD/FAC/62/2016 dated 5 July 2016,
and other recognised accounting principles generally accepted in India.

1o

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
Statement is free of material misstatement(s). An audit includes examining, on a test basis, evidence
supporting the amounts disclosed as 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. In our opinion and to the best of our information and according to the explanations given to us, this
Statement:

(i) is presented in accordance with the requirements of Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, read with SEBI Circulars CIR/CFD/CMD/15/2015
dated 30 November 2015 and CIR/CFD/FAC/62/2016 dated 5 July 2016 in this regard; and

(ii) gives a true and fair view of the net loss (including other comprehensive income) for the quarter ended
30 September 2018, net profit (including other comprehensive income) for the half year then ended

and other financial information in conformity with the accounting principles generally accepted in
India. -

Chartered Accountants Walker Chandiok & Co LLP is registered with limited liability

with identification number AAC-2085 and its registered
office at L-41 Connaught Circus, New Delhi, 110001, India

Offices in Bengaluru, Chandigarh, Chennai, Gurgaon, Hyderabad, Kolkata, Mumbai, New Delhi, Noida and Pune



Walker Chandiok & Co LLP

4. We draw attention to Note 2 to the Statement which describes the implementation of Resolution Plan
pursuant to its approval by National Company Law Tribunal and the resultant impact of the same, as

recorded in the year to date results for the period 1 April 2018 to 30 September 2018. Our opinion is not
modified in respect of this matter.

5. The financial results for the quarter and half year ended 30 September 2017 and quarter ended 30 June
2018 included in the Statement are unaudited. The review of financial results for the quarter and half year
ended 30 September 2017 was carried out and reported by M/s Mehrotra & Mehrotra, Chartered
Accountants vide their qualified review report dated 14 November 2017. The review of financial results
for the quarter ended 30 June 2018 was carried out and reported by us vide our unqualified review report
dated 9 August 2018. Our opinion is not modified in respect of this matter.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm Registration No.: 001076N/N500013

wet”

Neeraj Sharma
Partner
Membetship No. 502103

Place: Mumbai
Date: 30 October 2018

Chartered Accountants



