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CERTIFICATE FROM THE SECRETARY UNDER SECTION 166 (D) OF
THE MAURITIUS COMPANIES ACT 2001

We certify to the best of our knowledge and belief that we have filed with the Registrar of Companics
all such returns as are required of JINDAL STAINLESS (MAURITIUS) LIMITED under the
Mauritius Companies Act 2001 during the financial year ended 31 March 2016.

For International Financial Services Limited
Secretary

Registered Office:

IFS Court
Bank Street
TwentyEight
Cybercity
Ebene 72201
Mauritius

Date: 25 May 2016
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INDEPENDENT AUDITORS’ REPORT
TO THE SHAREHOLDERS OF JINDAL STAINLESS (MAURITIUS) LIMITED

We have audited the accompanying financial statements of JINDAL STAINLESS (MAURITIUS)
LIMITED (the “Company”) which comprise of the statement of financial position as at 31 March
2016, and the statement of profit and loss and other comprehensive income, statement of changes in
equity and statement of cash flows for the year then ended as set out on pages 7 to 10, and a summary
of significant accounting policies and other explanatory information as set out on pages 11 to 26.

This report is made solely for the Company’s sharcholders, as a body, in accordance with Section 205
of the Mauritius Companies Act 2001. Our audit work has been undertaken so that we might state to
the Company’s shareholders those matters we are required to state to them in our auditors’ report and
for no other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility
to anyone other than the Company and the Company’s shareholders as a body, for our audit work, for
this report, or for the opinion we have formed.

Directors’ responsibilities for the financial statements

The directors are responsible for the preparation and fair presentation of these financial statements in
accordance with International Financial Reporting Standards and in compliance with the Mauritius
Companies Act 2001, and for designing, implementing and maintaining such internal control as they
determine is necessary to enable the preparation of financial statements that are free from material
misstatements, whether due to fraud or error. They are also responsible for keeping proper accounting
records and selecting and applying appropriate accounting policies and making accounting estimates
that are reasonable in the circumstances.

Auditors’ responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with International Standards on Auditing. Those standards require
that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures
in the financial statements. The procedures selected depend on the auditors’ judgement, including the
assessment of risks of material misstatement of the financial statements, whether due to fraud or error.
In making those risk assessments, the auditors consider internal control relevant to the Company’s
preparation and fair presentation of the financial statements 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 estimates made by the directors, as well as evaluating the overall presentation of the
financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion.
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INDEPENDENT AUDITORS’ REPORT (CONTINUED)

TO THE SHAREHOLDERS OF JINDAL STAINLESS (MAURITIUS)
LIMITED

Opinion

In our opinion, the financial statements give a true and fair view of the financial position of the
Company as at 31 March 2016 and of its financial performance and cash flows for the year then
ended in accordance with International Financial Reporting Standards, as modified by the exemption
for non-consolidation provided by the Mauritius Companies Act 2001 for companies holding a
Category 1 Global Business Licence which are wholly or virtually wholly owned subsidiaries of any
company, and comply with the Mauritius Companies Act 2001.

Emphasis of Matters
Inherent uncertainty regarding going concern

As explained in note 2, the directors state the going concern basis is appropriate in the preparation of
the financial statements on the basis that the Company has the continued financial support of its
shareholders until such time it is able to function on a financially independent basis. In view of the
significance of this uncertainty, we consider that it should be drawn to your attention but our opinion
is not qualified in this respect.

Without qualifying our opinion, we also draw attention to note 5. The Company’s subsidiary,
Massillon Stainless Inc., which is incorporated in the USA, is not operational and there are no plans
for it to operate in the foreseeable future and the directors do not foresee any contingencies arising
due to litigation or other factors in which the subsidiary is involved.

Report on other legal and regulatory requirements
In accordance with the requirements of the Mauritius Companies Act 2001, we report as follows:

e We have no relationship with, or any interests in, the Company other than in our capacity as
auditors;
We have obtained all the information and explanations that we required; and
In our opinion, proper accounting records have been kept by the Company as far as it appears
from our examination of those records.

Croue Horoatts (My A Co.
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Date: 25 May 2016
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