1.’5 S.AL

STEEL LIMITED

Admn. Office :
Shah Alloys Corporate House, Regd. Office :
Sola - Kalol Road, Santej, Ta. Kalol, 5/1, Shreeji House,
Dist. Gandhinagar- 382721 5th Floor, B/h. M.J.Library
Phone : 02764 - 661100 _ Ashram Road, ’
Fax : 02764- 661110 Ahmedabad - 380 006.
Ref. No. :
Novembgr 12, 2016
To, To,
The Department of Corporate Services The Manager [Listing]
Bombay Stock Exchange Ltd. National Stock Exchange of India Ltd
25th Floor, P.J. Towers, “Exchange Plaza”, C-1, Block-G,
Dalal Street, Fort, Bandra-Kurla Complex, Bandra (E),
Mumbai — 400 001 Mumbai — 400 051
BSE Scrip Code: 532604 NSE Symbol: SALSTEEL

Sub: Board Meeting for considering Unaudited Financial Results for
the Quarter & Half Year Ended on 30.09.2016

With reference to above,'kindly be informed\that the Board of Directors of
the company in its meeting held today have considered the Unaudited
Quarterly Results along with Limited Review Report for the quarter & half
year ended on 30.09.2016, copy of approved results along with Lifﬁited
Review Report is enclosed for ready reference. [Board Meeting commenced

on 04:45 p.m. and concluded on 05:15 p.m. I
Kindly take the above on your record.
Thanking you,

Yours faithfully,

For, S.A.L. Steel Ltd

A/\//f U

Company Secretary
Encl: a/a

W . . N . . :
orks : Village Bharapar, Tal. : Gandhidham, Dist. : Kutch-Bhuj. Ph. : (02836) 282194 « Fax : 282196, 282198
CIN-L 29199GJ2003PLC043148 | Website : www.salsteel.co.in ,
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Limited Review Report

Review Report to
The Board of Directors
SAL Steel Limited

We have reviewed the accompanying statement of unaudited financial results of SAL
Steel Limited (“the Company”) for the period ended September 30, 2016. This
statement is the responsibility of the Company’s Management and has been approved
by the Board of Directors. Our responsibility is to issue a report on these financial

results based on our review.

We conducted our review in accordance with the Standard on Review Engagement
(SRE) 2410, “Review of Interim financial information Performed by the Independent
Auditor of the Entity” issued by the Institute of Chartered Accountants of India. This
standard requires that we plan and perform the review to obtain moderate assurance as
to whether the financial results are free of material misstatement. A review is limited
primarily to inquiries of company personnel and analytical procedures applied to
financial data and thus provide less assurance than an audit. We have not performed an

audit and accordingly, we do not express an audit opinion.
Without qualifying our report, we draw your attention to the following matters:

1) Note 5 to the Financial Results wherein it is stated that the Company has
accumulated losses and its net worth has been fully eroded. The Financial
results indicates that the Company has incurred net losses during the previous
years and, the Company’s current liabilities exceeded its current assets as at

the previous year balance sheet date. These conditions indicate the existence of

AMBICA CHAMBERS, NEAR OLD HIGH COURT, NAVRANGPURA, AHMEDABAD 380 009.
TEL. : 2754 4571 - 72, FAX: 2754 2233, 3008 4575 www.talatiandtalati.com
Also at : VADODARA (0265) 305 8025-26, 231 0499, SURAT (0261) 325 8526, ANAND (02692) 656 405
MUMBAI : 9867353743 DELHI (O11) 32553300 INDORE (073) 4257344



ability to continue as a going concern. However, the financial results of the

Company have been prepared on a going concern basis.

Note 4 to the financial results which describes about the Non disclosure of
Reportable Segments as required under Accounting Standard — 17 ‘Segment
Reporting’, there is no impact on the Statement of Profit and Loss due to non

disclosure.

Note 6 to the financial results which states about assignment of dues for various
facilities provided to the company by banks to Invent Assets Securitization and

Reconstruction Private Limited.
Basis for Qualified Conclusion

Management is of the view that they do not anticipate execution of its ongoing
capital projects. However, the Company has not made adequate provision
towards recovery of capital advances for the said project for the amount of
Rs.9,12,34,084/- which are currently shown under Long term loans and
advances. The consequential impact of adjustment, if any, oh the actual
realization of said advances on the financial results is currently not
ascertainable. Therefore, we are unable to comment on its consequential

financial impact, if any, on the financial results.
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Qualified Conclusion

Except for the adjustments to the interim results that we might have become
aware of had it not been for the situation described above , based on our review
conducted as above, nothing has come to our attention that causes us to
believe that the accompanying statement of unaudited financial results prepared
in accordance with applicable accounting standards and other recognized
accounting practices and policies has not disclosed the information required to
be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, read with SEBI Circular No.
CIR/CFD/CMD/15/2015 dated November 30, 2015 including the manner in

which it is to be disclosed, or that it contains any material misstatement.

For Talati & Talati
Chartered Accountants
Firm Regn No. 110758W

>
& mesh Talati
Place: Ahmedabad (Partner)
Date: 12" November 2016 Mem. No. 034834
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