N
JINDAL
STEEL & POWER

November 5, 2019

BSE Limited National Stock Exchange of India Limited
Corporate Relationship Department, Exchange Plaza, 5t Floor,

1st Floor, New Trading Ring, Plot No. C/1, G Block

Rotunda Building, P ] Towers, Bandra-Kurla Complex, Bandra (E),

Dalal Street, Fort, Mumbai -~ 400 001 Mumbai-400051

Scrip Code : 532286 Symbol : INDALSTEL

Dear Sir/ Madam,

SUBJECT: OUTCOME OF BOARD MEETING HELD ON NOVEMBER 5, 2019

Time of Commencement . 11:30 A.M.
Time of Conclusion % C ‘4o PV

In terms of Regulation 30 of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, (“Listing Regulations”), we wish to inform you
that the Board of Directors of the Company, has in its meeting held today, considered and
approved the Un-audited Financial Results of the Company, both on standalone and
consolidated basis, for the 2nd quarter and six months ended on September 30, 2019 of the
Financial year 2019-20 (“Un-audited Financial Results”), duly reviewed by the Audit
Committee and M/s Lodha & Co., Chartered Accountants (Firm Registration No. 301051E),
Statutory Auditors of the Company.

Please find enclosed herewith the copies of the Unaudited Financial Results along with the
Limited Review Report issued by M/s Lodha & Co., Statutory Auditors of the Company and
the copy of the press release issued in this connection are also enclosed.

These above reports are also being made available on the website of the Company at
www.jindalsteelpower.com.

This is for your information and records.
Thanking you.

Yours faithfully,
6r\]indal Steel & Power Limited

GBVS( Nathani

Authorised Signatory

Encl: as above

Jindal Steel & Power Limited

Corporate Office: Jindal Centre, 12 Bhikaiji Cama Place, New Delhi 110 066

CIN: L27105HR1979PLC009913

T:+91 11 4146 2000 F: +91 11 2616 1271 W: www.jindalsteelpower.com E: jsplinfo@jindalsteel.com
Registered Office: O. P. Jindal Marg, Hisar, 125 005, Haryana
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Statement of Assets & Liabilities 2 In Crore
Standalone Consolidated
Particulars As at 30th September As at 31st March As at 30th As at 31st March
2019 2019 September 2019 2019
Unaudited Published Unaudited Published@
1) Non-current assets
a) Property,Plant and Equipment 44,313.91 44,293.04 66,873.38 66,998.02
b) Capital work-in-progress 1,540.97 1,584.10 2,791.54 2,905.51
c) Investment property - - - 5.65
d} Intangible assets 67.16 69.68 1,354.97 2,002.18
e) Intangible assets under development 40.79 40.02 1,108.57 1,121.69
f) Biological assets other than bearer plants 0.14 0.14 0.45 0.45
g) Goodwill on consolidation - - 616.37 616.37
h) Financial assets
i) Investments 1,697.53 1,692.92 145.21 145.22
ii) Loans 107.60 103.67 275.17 348.18
iii) Bank balances 0.80 110 0.80 1.82
iv) Others = o 16.53 12.53
i) Other non-current assets 405.61 465.79 1,033.97 1,116.28
Sub-Total-Non Current assets 48,174.51 48,250.46 74,216.96 75,273.90
2) Current Assets
a) Inventories 4,062.88 3,893.18 6,663.15 6,509.53
b} Financial assets
{i) Investments - - 4.93 4,96
(ii) Trade receivables 955.01 903.60 3,165.52 3,029.19
(iii) Cash and cash equivalents 157.56 66.56 338.74 196,96
(iv) Bank balances other than (ii) above 72.18 34.24 267.59 224,66
(v) Loans 2,219.39 1,619.52 361.33 257.08
(vi) Others 381.31 315.81 487.66 204.08
¢) Current tax assets (net) 49,91 393.99 149.36 492.33
d) Other current assets 2,028.89 2,150.58 3,320.75 3,108.54
e) Assets held for sale 44.41 44,30 242.49 284.09
Sub-Total Current assets 9,971.54 9,421.78 15,001.52 14,311.42
TOTAL-ASSETS 58,146.05 57,672.24 89,218.48 89,585.32
EQUITY & LIABILITIES
(1) Equity
a) Equity share capital 102.00 96.79 102.00 96.79
b) Share Warrant - 4.80 - 4.80
c) Other Equity 23,213.99 22,446.97 32,211.37 32,326.05
d) Non controlling interest - - (721.63) (301.07)
(2) Non Current Liabilities
a) Financial liabilities
(i) Borrowings 11,108.54 12,338.00 28,265.79 29,940.22
(i) Trade payables
(a) Total outstanding, dues of micro
and small enterprises ) : i
(b) Total nutst?ndlng, dues ofcredltors } A 26.44 96150
other than micro and small enterprises
(iii)Others 731.21 340.21 920.28 409.10
b) Provisions 77.17 67.96 357.02 314.69
c) Deferred tax liabilities (net) 3,231.80 3,366.47 5,205.66 5,364.30
d) Other non - current liabilities 2,854.00 2,854,00 0.58 0.43
Sub-Total-Non Current liabilities 18,002.72 18,966.64 34,775.78 36,055.24
(3) Current liabllities
a) Financial liabilities
(i) Borrowings 4,176.21 5,257.37 3,847.46 4,825.89
(ii)Trade payables
(a) Total uutstandin.g, dues of micro 122,70 84.39 124.00 85.05
and small enterprises
(b) Total outsténding, dues nfcreditu.rs 4,619.25 4,097.49 5.885.15 5,135.71
other than micro and small enterprises
(iii)Other Financial liabilities 4,303.90 4,024.85 8,059,93 7,175.76
b) Other current liabilities 3,525.60 2,649.27 4,862.94 4,059.34
c) Provisions 49.67 43,67 71.48 121.76
Sub-Total - Current liabilities 16,827.33 16,157.04 22,850.96 21,403.51
TOTAL EQUITY AND LIABILITIES 58,146.05 I 57,672.24 89,218.48 89,585.32

@ read with note no. 5




JINDAL STEEL & POWER LIMITED
STANDALONE STATEMENT OF CASH FLOWS

< In Crore

Particulars

Half Year Ended 30th
September, 2019

Year ended 31st
March,2019

(Unaudited) (Published)@
Operating activities
Profit before tax 359.86 (569.78)
Adjustments to reconcile profit before tax to net cash flows
Depreciation & Amortisation 1,149.35 2,307.06
Loss/(Gain) on disposal of property, plant & equipment (0.25) (0.69)
Loss/(Gain) on exceptional items - 1,398.38
Liability / Provisions no longer required written back/ written off(net) (5.20) (140.05)
Bad debts written off/ Provision for Doubtful debts & advances (0.45) 11.47
Unbilled revenue written off - 86.53
Unrealised foreign exchange loss/(Gain) (47.17) (34.41)
Adjustment in the value of Non current investments (4.60) (9.90)
Share Option Outstanding Account/ ESPS* 29.84 2.78
Finance costs (Net) 1,353.82 2,895.76
Operating Profit before Working Capital Changes 2,835.20 5,947.15
Working capital adjustments
Decrease/ (Increase) in trade and other receivables -50.95 (120.76)
Decrease/ (Increase) in inventories -169.69 (772.12)
Decrease/ (Increase) in Financial Assets -18.41 85,81
Decrease/ (Increase) in Non Current/ Current term Loans - (5.20)
Decrease/ (Increase) in Other Non Current/ Current Assets 148.15 248.15
Increase/ (decrease) in trade and other payables 590.07 864.17
Increase/ (decrease) in Other Financial Liabilities 145.38 (441.88)
Increase/ (decrease) in Other Current Liabilities 841.56 1,083.80
Increase/ (decrease) in Provisions 22.60 23.30
4,343.91 6,912.42
Income - tax paid 84.92 75.09
Net cash flows from (used in) operating activities (after exceptional) 4,428.83 6,987.51
Investing activities
Purchase of property, plant & equipment, including CWIP and capital advances (60.14) (716.37)
Proceeds from sale of property, plant & equipment 1.85 12,48
Short term loans given/ taken (net) (553.78) (668.36)
Interest Received 19.38 25.64
Deposit with original maturity more than three months (37.64) 1.87
Unpaid dividend accounts - (1.82)
Net cash flows from (used in) investing activities (630.33) (1,346.56)
Financing activities
Proceeds from issue of shares(Including Share Premium)* 7.73 -
Proceeds from issue of share warrant 505.12 -
Working Capital Borrowings from Banks/other short term loans (net) (1,081.63) (1,583.93)
Proceeds from long term Borrowings 13.94 1,408.36
Repayment of long term borrowings (1,478.91) (2,763.67)
Repayment of lease Liability (102.07) -
Interest Paid (1,571.68) (2,736.34)
Net cash flows from (used in) financing activities (3,707.50) (5,675.58)
Net increase (decrease) in cash and cash equivalents 91.00 (34.63)
Cash and cash equivalents at the beginning of the year 66.56 101.19
Cash and cash equivalents at year end 157.56 66.56

* ESPS of Rs. 61.83 crores / conversion of Share warrant which is cash neutral




JINDAL STEEL & POWER LIMITED
CONSOLIDATED STATEMENT OF CASH FLOWS

2 In Crore
Half Year Ended 30th Year ended 31st
Particulars September, 2019 March,2019
(Unaudited) (Published)@
Operating activities
Profit before tax (415.35) (2,801.69)
Adjustments to reconcile profit before tax to net cash Sflows
Depreciation and amortization expense 2,092,52 5,480.35
Loss/(Gain) on exceptional items - 1,478.40
Loss/(Gain) on disposal of property, plant & equipment 6.09 4.72
Gain on sale of Investments (0.01) (0.01)
Liability / Provisions no longer required written back/written off{net) (5.20) (140.37)
Bad debts written off/ Provision for Doubtful debts & advances (0.45) 36.74
Unbilled revenue written off - 86,53
Unrealised foreign exchange fluctuation/Foreign Currency Monetary Item Translation Difference 244.00 120.79
Share Option Outstanding Account/ ESPS* 29.84 2.78
Capital reserve transfer - {0.60)
Finance costs (Net) 2,139.08 4,264.19
Operating Profit before Working Capital Changes 4,090,53 8,531.83
Working capital adjustments
Decrease/-(Increase) in trade and other receivables (135.88) (1,326.36)
Decrease/ (Increase) in inventories (153.62) (1,613.45)
Decrease/ (Increase) in Financial Assets (327.76) 754.97
Decrease/ (Increase) in Non Current/ Current term Loans (31.24) (128.91)
Decrease/ (Increase) in Other Non Current/ Current Assets (129.90) 240,51
Increase/ (decrease) in trade and other payables 795.69 1,205,18
Increase/ (decrease) in Other Non-current and current Financial Liabilities 197.83 193.63
Increase/ (decrease) in Other Non- current and Current Liabilities 808.95 1,108.16
Increase/ (decrease) in Provisions 41.42 31.71
5,156.02 8,997.27
Income - tax paid(net) 82.82 29.63
Net cash flows from (used in) operating activities (A) 5,238.84 9,026.90
Investing activities
Purchase of property, plant & equipment, including CWIP and capital advances (582.55) (1,433.31)
Proceeds from sale of property, plant & equipment 18.47 243.60
Short term loan given - 320.25
Interest Received 40.19 53.24
Purchase of non current Investments - 0.53
Proceeds from sale of non current investment 0.01 -
Current investment (net) 0.03 (4.75)
Deposit with ariginal maturity more than three months (41.91) (11.63)
Net cash flows from (used in) investing activities (B) (565.77) (832.07)
Financing activities
Proceeds from issue of shares(Including Share Premium)* 7.73 -
Proceeds from issue of share warrant 505.12 -
Unpaid dividend accounts - (1.82)
Working Capital Borrowings from Banks/other short term loans (net) (978.90) (1,417.05)
Proceeds from long term Borrowings 414.71 1,613.00
Repayment of long term borrowings (2,173.02) (3,885.65)
Repayment of lease Liability (118.66) -
Interest Paid (2,188.27) {4,569.87)
Net cash flows from (used in) financing activities (C) (4,531.29) (8,261.39)
Net increase (decrease) in cash and cash equivalents 141.78 (66.57)
Cash and cash equivalents at the beginning of the year 196.96 263.53
Cash and cash equivalents at year end 338.74 196.96

* ESPS of Rs. 61.83 crores / conversion of Share warrant which is cash neutra|
@read with note no.5




12, Bhagat Singh Marg, New Delhi - 110 001, India

l ODHA Telephone : 91 11 23710176 / 23710177 / 23364671 / 2414
c Fax 191 11 23345168 / 23314309

& CO E-mail : delhi@lodhaco.com

Chartered Accountants

Independent Auditor's Review Report on Unaudited Quarterly and six months ended Standalone
Financial Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and

Disclosure Requirements) Regulations, 2015, as amended

To
The Board of Directors of
JINDAL STEEL & POWER LIMITED

1. We have reviewed the accompanying statement of unaudited standalone financial results of Jindal
Steel & Power Limited (‘the Company’) for the quarter ended 30t Sept 2019 and year to date
results for the period from 1st April 2019 to 30w September, 2019 (“the Statement”), attached
herewith, being submitted by the Company pursuant to the requirements of Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (“the
Listing Regulations”).

2. This Statement, which is the responsibility of the Company's Management and approved by the
Company's Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34, (Ind AS 34) "Interim
Financial Reporting" prescribed under Section 133 of the Companies Act, 2013 as amended, read
with relevant rules issued thereunder and other accounting principles generally accepted in India.
Our responsibility is to issue a report on the Statement based on our review.

3. 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 enquiries of the Company personnel and
analytical procedures applied to financial data and thus provides less assurance than an audit. We
have not performed an audit and accordingly, we do not express an audit opinion.

4. Basis of Qualified Conclusion

We draw attention regarding impact on the net carrying value of fixed assets/ investment made in
mining assets not been considered for the reason stated in the Note No. 2 to the accompanying
Statement, which is shown as good and recoverable. This matter was also qualified by us in the
limited review/ audit reports on the financial results for the quarter ended 30t June 2019, quarter
and half year ended 30t September 2018 and in audit report of the standalone financial statements
for the quarter/ year ended 315t March 2019.

£
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5. 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 the applicable Accounting Standards i.e. India Accounting Standards (‘Ind AS’) prescribed u/s
133 of the Companies Act , 2013 as amended, read with relevant rules issued there under and
other recognised accounting practices and policies generally accepted in India has not disclosed the
information required to be disclosed in terms of the Listing Regulations, including the manner in
which it is to be disclosed, or that it contains any material misstatement.

For Lodha & Co,
Chartered Accountants
Firm Registration No. 30

(N. K. Lodha
Partner
Membership No: 85155

UDIN : 19085155AAAADY2961
Place: New Delhi

Date: 5th November 2019
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& CO

Chartered Accountants

12, Bhagat Singh Marg, New Delhi - 110 001,

India

Telephone : 91 11 23710176 / 23710177 / 23364671 / 2414

Fax 19111 23345168 / 23314309
E-mail . delhi@lodhaco.com

Independent Auditor's Review Report on Unaudited Quarterly and six months ended
Consolidated Financial Results of the Company Pursuant to the Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended

To,

The Board of Directors of

JINDAL STEEL & POWER LIMITED

1.

4,

We have reviewed the accompanying statement of unaudited consolidated financial
results of JINDAL STEEL & POWER LIMITED ("the Parent"), its subsidiaries (the Parent
and its subsidiaries together referred to as ‘the Group"), and its share of the net
profit/(Loss) after tax and total comprehensive income/ loss of its associates and joint
ventures for the quarter ended 30t Sept 2019 and year to date results for the period
from 1st April 2019 to 30t September, 2019 (the "Statement") attached herewith, being
submitted by the Parent pursuant to the requirements of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 ,» as amended
(‘the Listing Regulation"). :

This Statement, which is the responsibility of the Parent's Management and approved
by the Parent's Board of Directors, has been prepared in accordance with the
recognition and measurement principles laid down in Indian Accounting Standard 34,
(Ind AS 34) "Interim Financial Reporting" prescribed under Section 133 of the
Companies Act, 2013 as amended, read with relevant rules and circulars issued
thereunder and other accounting principles generally accepted in India. Our
responsibility is to express conclusion on the Statement based on our review.

We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410, "Review of Interim Financial Information Performed by the
Independent Auditor of the Entity" issued by the Institute of Chartered Accountants of India.
A review of interim financial information consists of making enquiries, primarily of persons

with Standards on Auditing specified under Section 143(10) of the Companies Act, 2013
and consequently does not enable us to obtain assurance that we would become aware of
all significant matters that might be identified in an audit. Accordingly, we do not express
an audit opinion.

We also performed procedures in accordance with the Circular issued by the Securities and
Exchange Board of India under Regulation 33(8) of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 as amended, to the extent applicable.

The Statement includes the results of the entities as stated in Annexure I,

~ 4
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5. Basis of Qualified Conclusion

Attention is drawn to:

Note No. 2 of the accompanying statement regarding impact on the net carrying value of
fixed assets/ investment made in mining assets not been considered for the reason
stated in the said note, which is shown as good and recoverable. This matter was also
qualified by us in the limited review/ audit reports on the financial results for the
quarter ended 30t June 2019, quarter and half year ended 30t September 2018 and in
audit report on the consolidated financial statements for the year ended 31st March
2019.

6. Emphasis of Matters

Attention is drawn to:

(a) As explained in Note no. 5 of the unaudited financial results, the financial statements
for the year ended 31st March 2018 and 31st March 2019 have been re-stated in
accordance with the IND AS 8 Accounting Policies, Changes in Accounting Estimates
and Errors to rectify errors relating to the depreciation / amortization charge on
Property, plant and equipment, etc of Rs. 567.98 crores in respect of overseas
subsidiaries together WCL Group for period prior to 315t March 2017 (given effect in
WCL Group on 1st April 2017) and during the year ended 31st March 2018. As
explained in notes of the above stated subsidiary company'’s financial statements for
the year ended 31t March 2019, the charge to Statement of Profit & Loss was
inadvertently recognized at lower in earlier years. The consolidated audited
financial statements of the WCL Group as stated in note no. 5 of accompanying
financial results for the year ended 31st March 2017 were audited by another
auditor who expressed an unmodified opinion on those statements and Auditors of
WCL on the financial statements for the year ended 31st March 2019 also expressed
unmodified opinion vide their audit report dated 23rd July 2019. These rectification
adjustments have been given effect as on 1st April 2018 which has resulted in
decrease in Other Equity by Rs. 342.95 crores (excluding losses attributable to Non-
controlling interest of Rs. 225.03 crores) and net decrease in Intangible assets /
Property, plant and equipment, other assets and liabilities by Rs. 567.98 crores as at
31st March 2019,

(b) The Company has investment in one overseas subsidiary company whose unaudited
interim financial results/ information reflect total assets of Rs. 8,752.49 crores as at
30t September 2019 and total revenues of Rs. Nil and Rs. Nil, total net profit/ (loss)
after tax of (Rs. 139.96 crores) and (Rs. 269.50 crores) and total comprehensive
income / (loss) of (Rs. 139.96 crores) and (Rs. 269.50 crores) (having accumulated
losses of Rs. 1,532.23 crores and total liabilities exceeds total assets as on 30t
September 2019) for the quarter ended 30t September and for the period ended
30t September 2019 respectively and cash flows (net) of (Rs. 13.57 crores) for the
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period from 1st April 2019 to 30t September 2019 as considered in the unaudited
consolidated financial results. These interim financial results/ information have not
been reviewed by their auditors and have been provided to us by the management.
Our conclusion on the Statement in so far as it relates to the amounts and
disclosures included in respect of above stated subsidiary is solely based on the
management certified financial results/ information for the quarter ended 30t Sept
2019 and year to date results for the period ended 30t September, 2019.

Our conclusion is not modified in respect of above matters.

Qualified Conclusion

Based on our review conducted as above, except for the effects / possible effects of our
observation stated in para 5 above, read with para 9 (c) below and procedures
performed as stated in paragraph 3 above and based on the consideration of the review
reports of other auditors referred to in paragraph 9(a) below, nothing has come to our
attention that causes us to believe that the accompanying Statement, prepared in
accordance with recognition and measurement principles laid down in the aforesaid
Indian Accounting Standard specified under Section 133 of the Companies Act, 2013, as
amended, read with relevant rules issued thereunder and other accounting principles
generally accepted in India, has not disclosed the information required to be disclosed
in terms of the Regulation, read with the circular, including the manner in which it is to
be disclosed, or that it contains any material misstatement.

Material Uncertainty Related to Going Concern - Wollongong Coal Limited (Group
WCL

Auditors of subsidiary WCL have drawn attention in their Limited Review Report on
note no. 2 of the financial statements of the Group WCL for the half year ended 30th
September 2019, which indicate that the Group WCL incurred a net loss after tax of Rs.
375.22 crores (Rs. 1,896.15 crores during the year ended 31st March 2019) and as of
that date current liabilities exceeded its current assets by Rs. 4790.74 crores (Rs.
4,627.48 crores as at 31st March 2019). The WCL Group was in breach of its
borrowing’s financial covenants and both its Collieries are currently under care and
maintenance. These events or conditions, along with other matters as set forth in note
no. 4 of the accompanying unaudited financial results, indicate that a material
uncertainty exists that may cast significant doubt on Group WCL’s ability to continue as
a going concern and therefore, the Group WCL may be unable to realise its assets and
discharge its liabilities in the normal course of business.

Our conclusion is not modified in respect of this matter.




9.

Other matter

(a) We did not review the interim financial results / information in respect of 11

subsidiaries included in the consolidated financial results, whose interim financial
results/information reflect total assets of Rs. 42,950.45 crores as at 30t September
2019 and total revenues of Rs. 2,398.65 crores and Rs. 5,209.65 crores, total net profit/
(loss) after tax of (Rs. 304.96 crores) and (Rs. 408.67 crores) and total comprehensive
income / (loss) of (Rs. 304.96 crores) and (Rs. 408.67 crores) for the quarter ended 30t
September and for the period from 1st April 2019 to 30t September 2019 respectively
and cash flows (net) of Rs. 43.75 crores for the period from 1st April 2019 to 30t
September 2019 as considered in the unaudited consolidated financial results. These
interim financial results/ information have been reviewed by other auditors whose
reports have been furnished to us by the management and our conclusion on the
Statement, in so far as it relates to the amounts and disclosures included in respect of
these subsidiaries/associates, is based solely on the reports of other auditors and the
procedures performed by us as stated in paragraph 3 above.

Our conclusion on the Statement is not modified in respect of the above matter.

(b) We did not review the interim financial results/ information in respect of 76

(c)

subsidiaries (including 2 joint ventures considered for consolidation as per IND AS 110)
included in the consolidated financial results, whose interim financial
results/information reflect total assets of Rs, 9163.61 crores as at 30t September 2019
and total revenues of Rs. 228.65 crores and Rs, 504.23 croes, total net profit/ (loss) after
tax of (Rs. 39.77 crores) and (Rs. 18.16 crores) and total comprehensive income / (loss)
of (Rs. 39.77 crores) and (Rs. 18.16 crores) for the quarter ended 30th September and for
the period from 1t April 2019 to 30th September 2019 respectively and cash flows (net)
of Rs. 21.68 crores for the period from 1st April 2019 to 30t September 2019 as
considered in the unaudited consolidated financial results, We did not review the
interim financial results/ information in respect of 2 associate entities and 1 joint
venture, which reflects Group's share of net profit/ (loss) after tax of Rs. Nil and Rs. Nil
and total comprehensive income / (loss) of Rs. Nil and Rs. Nil for the quarter ended 30t
September 2019 and for the period from 1st April 2019 to 30t September 2019
respectively as considered in the unaudited consolidated financial results. These interim
financial results/ information have not been reviewed by their auditors and have been
provided to us by the management. We considered these interim financial results/
information as certified by the management. According to information and explanations
given to us by the management, these interim financial results/ information are not
material to the Group.

Our conclusion on the Statement is not modified in respect of the above matter.
Certain of these subsidiaries are located outside India whose interim financial results /

information have been prepared in accordance with accounting principles generally
accepted in their respective countries and which have been reviewed by other auditors




or provided by the management of the respective subsidiaries under generally accepted
auditing standards applicable in their respective countries. The Company's management
has converted the interim financial results / information of such subsidiaries located
outside India from accounting principles generally accepted in their respective countries
to accounting principles generally accepted in India. We have reviewed these conversion
adjustments made by the Company‘s management. Our opinion in so far as it relates to
the balances and affairs of such subsidiaries located outside India is based on the report
of other auditors, management certified financial statements and financial information
in case the subsidiaries are unaudited and the conversion adjustments prepared by the
management of the Company and reviewed by us.

Our conclusion on the Statement is not modified in respect of the above matter.

For Lodha & Co,
Chartered Accountants

Firm RegistratWﬁﬂSlE

(N. K. Lodha)

Partner

Membership No. 085155 ~— ]
UDIN: 19085155AAAADZ3127 *‘-—17/‘2/

Place: New Delhi
Date: 5t November 2019



Annexure |

List of entities included in the consolidated financial results for the quarter and six months period ended 30t

h September 2019

5. NO. NAME OF COMPANIES
Subsidiaries

1 [Jindal Power Limited

2 |Attunli Hydro Electric Power Company Limited

3 |Etalin Hydro Electric Power Company Limited

4 [Kamala Hydro Electric Power Company Limited

5 |lindal Power Transmission Limited

6 |lindal Hydro Power Limited

7 __|Jindal Power Distribution Limited

8 |Ambitious Power Trading Company Limited

9 |Uttam Infralogix Limited

10__|Panther Transfreight Limited

11 [Kineta Power Limited

12 |lindal Realty Limited

13 |Jagran Developers Private Limited

14 |lindal Angul Power limited

15 |1B Fabinfra Limited

16 |[Trishakti Real Estate Infrastructure and Developers Limited

17 |Raigarh Pathalgaon Expressway Limited

18 |Everbest Power Limited

19 [Jindal Power Ventures (Mauritius) Limited

20 _|[lindal Power Senegal SAU

21 |Jindal (BVI) Ltd

22 |lindal Energy (Bahamas) Limited

23 _|lindal (Barbados) Energy Corp

24 |lindal (Barbados) Mining Corp

25 |Jindal (Barbados) Holdings Corp

26 |lindal Transafrica (Barbados) Corp

27 |Meepong Energy (Mauritius) Pty Limited

28 |Meepong Resources (Mauritius) Pty Limited

29 [lindal Energy (Botswana) (Proprietary) Limited

30 |lindal Resources (Botswana) (Proprietary) Limited

31 |Meepong Energy (Proprietary) Limited

32 |Meepong Resources (Proprietary) Limited

33 [Meepong Service (Proprietary) Limited

34 |Meepong Water (Proprietary) Limited

35 [Trans Africa Rail (Proprietary) Limited

36 |Wollongong Coal Limited

37 _|Wongawilli Coal Pty Limited

38 |OCEANIC COAL REQOURCES NL

39 _|Southbulli Holdings Pty Limited

40 |Enviro Waste Gas Services Pty Ltd

41 |PT. Jindal Overseas Limited

42 |PT. BHI Mining indonesia

43 [PT. Maruwai Bara Abadi

44 _[PT. Sumber Surya Gemilang

45 |lindal Botswana Proprietary Ltd.

46 |JSPL Mozambique Minerals, Limitada

47 _|lindal Africa Investments (Pty) Ltd

48 |lindal Mining SA (Pty) Ltd.

49 |Osho Madagascar Sarl

50 [lindal Madagascar Sarl

51 |Eastern Solid Fuels (Pty) Ltd.

52 |lindal Energy SA (Pty) Limited

53 [Bon-Terra Mining (Pty) Limited

54 |Sad-Elec (Pty) Ltd

55 |Peerboom Coal (Pty) Limited




S. NO. NAME OF COMPANIES
56 [Jindal Shadeed Iron & Steel LLC
57 |Koleka Resources (Pty) Limited
58 _|Jindal Africa consulting (Pty) Ltd.
59 |lindal Steel & Power (Mauritius) Limited
60 _|Vision Overseas Limited
61 |Jubilant Overseas Limited
62 |Skyhigh Overseas Limited
63 |Harmony Overseas Limited
64 |lindal Steel Bolivia Sa

65 |Gas to Liquids International S.A,

66 [lindal Mining & Exploration Limited

67 _|lindal Investment Holdings Limited

68 |lindal Investimentos Lda

69 |Belde Empreendimentos Mineiros LDA

70 |Shadeed Iron & Steel Limited

71 |lindal Steel & Power (Australia) Pty Limited
72 |lindal Steel & Minerals Zimbabwe Limited
73 |lindal Tanzania Limited

74 _|Jindal Mining Namibia (Pty) Limited

75 [BLUE CASTLE VENTURE LIMITED

76 _|Brake Trading (Pty) Limited

77 _|Fire Flash Investments (Pty) Limited

78 |lindal Kzn Processing (Pty) Limited

79 _|Landmark Mineral Resources (Pty) Limited

80 _|Cameroon Mining Action Sa

81 |lindal Steel Dmcc

82 |Sungu Sungu (Pty) Limited

83 |Legend Iron Limited

84 |lindal Africa SA

85 |lindal Steel & Power (BC) Limited
86 |Trans Asia Mining Pte. Limited

87 |Jindal Mauritania SARL (Liquidated during the six months period ended 30.09.2019)
Joint Ventures

1 |lindal Synfuels Limited

2 _|Urtan North Mining Company Limited

3 [Shresht Mining And Metals Private Limited
Associates '

1 |Goedehoop coal (Pty) Ltd.

2 [Thuthukani Coal(Pty) Ltd
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PRESS RELEASE

FINANCIAL RESULTS FOR SECOND QUARTER & HALF YEAR FY 2019-20

Diversified Value Added Products provide Strength to Monsoon-Hit Quarter

e 2QFYZ20 JSPL Standalone reports profit

e 2QFY20]JSPL Consolidated EBITDA Rs.1,642 Cr

e 2QFY20]JSPL Standalone EBITDA Rs.1,255 Cr

¢ JPL continues to generate cash profit Rs. 228 Cr

e Mozambique achieved ROM production 656MT; up by 40% YoY

JSPL Standalone 2QFY20 Performance (YoY):

= Turnover:Rs. 6,573 Cr;

= EBITDA: Rs. 1,255 Cr;

= EBITDA Margin: 19%

= Steel and related products production : 1.58 million tonnes up 16% YoY
= Steel and related products sales : 1.46 million tonnes up 10% YoY

= Crude Steel production: 1.44 million tonnes up 11% YoY

* Crude Steel sales:1.33 million tonnes up 5% YoY

JSPL Consolidated 2QFY20 Performance (YoY):
=  Turnover:Rs. 8,939 Cr;

EBITDA : Rs. 1,642 Cr;

EBITDA Margin: 18%

EBITDA - Oman : US$ 16 mn

Crude Steel Production: 1.84 million tonnes; up 10% YoY
Crude Steel Sales: 1.70 million tonnes; down 3% YoY

JPL 2QFY20 Performance (YoY):
=  Turnover: Rs.947 Cr

= EBITDA:Rs. 299 Cr
= EBITDA Margin: 32%
= Power Generation - 2,271 MU; down by 6% YoY

The Quarter ended September’19 highlighted the strength in the diversified and the differentiated
product profile of JSPL. Though the quarter was due to be the weakest given the monsoon season,
further weakened by the muted economic growth in the country; products like Rails, Structures,

Plates and other such value added products helped the company partially offset the steep fall in

JSPL - Financial Results 2QFY20 1
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prices and profitability during the reported quarter.

. JSPL Standalone Performance

Despite of being traditionally the weakest quarter due to lack of construction activity during rains, on
back of Angul production ramp up, JSPL Standalone reported a rise in production of 16% YoY for
Steel & related products to 1.58 million tonnes (1.36 million tonnes in 2QFY19) and sales during
2QFY19 of 1.46 million tonnes (up 10% YoY). Crude Steel production in Standalone rose to 1.44

million tonnes (up 11% YoY) while sales were at 1.33 million tonnes (up 5% YoY).

PRODUCTION

Quarter 2
Product (Million Tonnes) 2019-20 2018-19 Change (%)
Crude Steel 1.44 1.30 +11%
Related Products** 0.14 0.06 +148%
Total (Steel & Related Products) 1.58 1.36 +16%

SALES

Quarter 2
Product (Million Tonnes) 2019-20 2018-19 Change (%)
Crude Steel 1.33 1.28 +5%
Related Products** 0.13 0.05 +168%
Total (Steel & Related Products) 1.46 1.32 +10%

2.

On the back of a varied product portfolio & sustained efforts to market & sell Value-added, the
revenues for JSPL Standalone came in at Rs. 6,573 Cr, while EBITDA was reported at Rs. 1,255 Cr. In
2QFY20, Our differentiated & high value-added products continued to perform well. While Rail
Universal Beam Mill continues to generate volumes more than double as compared to the same

period last year, ,the plate mills continued to roll out plates at the same intensity quarter on quarter.

During 2QFY20, production of pellets has seen a rise of 12% YoY at 1.81 million tonnes. The
company achieved a rise of 43% QoQ in external sales of pellets and sold 0.74 MT during 2QFY20.

Jindal Power Ltd (JPL)

Weather conditions, especially extended monsoon and flooding across various states and slowdown

in economic activities in major states have resulted in lower power demand during Q2FY20. On the

JSPL - Financial Results 2QFY20 2
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other hand, coal production was impacted due to heavy monsoon and labour strike during the
quarter further worsening the coal shortage situation for power generators. JPL generated 2,271

million units in the reported September quarter as compared to 2,427 million units in 2QFY19.

The revenue for 2QFY20 had seen a rise of 4 % compared to the same quarter in FY19. JPL reported
EBITDA of Rs. 299 Cr. Despite been a monsoon hit low generation quarter, the power business

continues to generate cash with cash profits at Rs. 228 Cr for the reported quarter.

Global Ventures

a. Oman: During the quarter ended 30t September’2019, Jindal Shadeed reported

production of 0.41 million tonnes of crude steel (as against 0.38 million tonnes in

2QFY19, up 9%). The company reported EBITDA of US$16mn for 2QFY20.

b. Mozambique: During this quarter, the mines in Mozambique continued to ramp up at
a good pace. In 2QFY20, the mine at Chirodzi produced 656 KT ROM (up 40% YoY) and
reported EBITDA of US$ 3.2 Mn. The slump in the coking coal prices in this quarter

impacted the revenue & the profitability as compared to the previous quarter.

c. Australia: During 2QFY20, both the Wongawilli & Russell Vale mines remained under

care & maintenance.

JSPL Consolidated Performance

JSPL, on a consolidated level, produced 1.99 million tonnes of steel & related products (up 15% from
1.73 million tonnes in 2QFY19) and sold 1.82 million tonnes of steel & related products (up 1% from
1.80 million tonnes in 2QFY19).

In terms of crude steel, for the consolidated entity, the company produced 1.84 million tonnes of
crude steel on the consolidated level (up 10% from 1.67 million tonnes in 2QFY19) and sold 1.70
million tonnes of crude steel (down 3% from 1.75 million tonnes in 2QFY19).

JSPL reported Consolidated Revenues of Rs. 8,939 Cr & Consolidated EBITDA of Rs.1,642 Cr.

Net Debt for the quarter ending September’2019 was reported at Rs.36,501 Cr (deduction of

JSPL - Financial Results 2QFY20 3
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Rs.1,120 Cr). Net Debt reduced by Rs.1,471 Cr, excluding the impact of foreign exchange QoQ.

4. Overview and Outlook:

Steel:

The World Steel Association predicts the world steel demand to grow by 1.7% in 2020. In present
times, the biggest concerns around steel demand can be elucidated mainly by three issues, starting
with the uncertainty around the international trade environment, the timing & quantum of
government support to economies and the perception of risk in the economies, impacting individual
spending patterns. While the economic environment has been facing the above stated issues for
most of 2019, the outlook on all three fares better as we move into the next calendar year. US &
China seem to be reaching a tentative agreement on most trade matters and all the major economies
including US are easing their economies with rate cuts and other such monetary benefits. The

Consumer Confidence is still running low but could see lagging of the recent stimuli.

IMF predicts Indian economy to grow at 7% in 2020 as against an estimated 6.1% in 2019. Backed
by slew of measures by the government including cuts in Corporate Taxation, increased allocation
and spending to infrastructure sector; the demand for steel could be better than the first half of
FY20. Seasonally too, period from October to March is better in terms of steel consumption with the

rains waning and pick up in construction activity.

JSPL, being primarily a long steel producer, is expected to be a beneficiary of the infrastructure
spend and the increased construction activity in the near term. Moreover, value added products like
Rails, Value Added Plates and Structures are expected to continue to provide stable topline and
profitability. JSPL has also emerged as the highest bidder for Gare IV/1 coal Block (rated capacity
6MTPA) in the recently held coal block auctions at a closing bid of Rs.230/t. This will help in
increasing coal availability for the company’s overall operations. It will also help the country in

reducing its dependence on coal imports.
Power:

With the end of monsoon, the power demand as well as coal production is expected to rise. More
coal e-auctions by Coal India subsidiaries are expected in coming months, which would help thermal
power plants to scale up the generation. Some southern and eastern states are likely to come up

with short-term power requirement tenders too.

JSPL - Financial Results 2QFY20 4
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Coal continues to remain a major challenge, both in terms of availability and the consequential
impact on prices. The company is focused on mitigating the challenges in coal sourcing by procuring
coal from traders at competitive prices and also by importing high GCV coal in addition to allocation
of coal through Special Forward and Spot e-auctions of CIL subsidiary companies. In the long term,
the company has planned to rope in coal tolling tie-up with State Governments and coal swapping
arrangements with other generators. Introduction of commercial mining for the private sector
initiated by Govt. of India is also expected to reduce coal woes for thermal power generators in the

long run.

JSPL - Financial Results 2QFY20 5
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STANDALONE FINANCIAL RESULTS

Year on Year (Quarter
) Quarter 2
Parameter(in Crores of INR) 2019-20 2018-19
Turnover 6,573 6,849
EBITDA 1,255 1,452
EBITDA % 19% 21%
Depreciation + Amortization 582 583
Interest 657 676
PBT (Before Exceptional) 16 194
Exceptional 255
PBT 16 449
PAT 15 383
Quarter on Quarter

Parameter Q2 FY 19-20 Q1FY 19-20
Turnover 6,573 7,085
EBITDA 1,255 1,608
EBITDA % 19% 23%
Depreciation + Amortization 582 567
Interest 657 697
PBT 16 344
PAT 15 224

JSPL - Financial Results 2QFY20
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CONSOLIDATED FINANCIAL RESULTS

Year on Year (Quarter

Parameter Quarter 2
2019-20 2018-19
Turnover 8,939 9,982
EBITDA 1,642 2,207
EBITDA % 18% 22%
Depreciation + Amortization 1,039 1031
Interest 1,030 1086
PBT Before Exceptional (427) 91
Exceptional Item - 255
PBT (427) 347
PAT (399) 279
Quarter on Quarter

Parameter Q2 FY 19-20 Q1FY 19-20
Turnover 8,939 9,946
EBITDA 1,642 2,173
EBITDA % 18% 22%
Depreciation + Amortization 1,039 1,054
Interest 1,030 1,109
PBT (Before Exceptional) (427) 11
Exceptional - -
PBT (427) 11
PAT (399) (87)

JSPL - Financial Results 2QFY20 -
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PRODUCTION

Year on Year (Standalone)

Quarter 2
Product (Million Tonnes) 2019-20 2018-19
Steel* 1.44 1.30
Related Products** 0.14 0.06
Total 1.58 1.36
Pellets 1.81 1.62
Year on Year (Consolidated)
. Quarter 2
Product (Million Tonnes) 2019-20 2018-19
Steel(including Oman)* 1.84 1.67
Related Products** 0.14 0.06
Total 1.99 1.73

SALES

Year on Year (Standalone)

Quarter 2
Product (Million Tonnes) 2019-20 2018-19
Steel* 1.33 1.28
Related Products** 0.13 0.05
Total 1.46 1.32
Pellets(External Sales) 0.74 0.74
Year on Year (Consolidated)
o Quarter 2
Product (Million Tonnes) 2019-20 2018-19
Steel(including Oman)* 1.70 1.75
Related Products** 0.13 0.05
Total 1.82 1.80

*Slabs/Bloom/Billets/Structurals& Rails/Universal Plate/Coil/Converted Angle/Channel/ Wire Rod /TMT /Fabricated Beams/Plates
(Includes Oman)

**Pigiron & Granshot

JSPL - Financial Results 2QFY20 8
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PRODUCTION

Half Yearly (Standalone)

. Half Yearly
Product (Million Tonnes) 2019-20 2018-19
Steel* 2.89 2.52
Related Products** 0.26 0.18
Total 3.15 2.70
Pellets 3.58 3.38

Half Yearly (Consolidated)

. Half Yearly
Product (Million Tonnes) 2019-20 2018-19
Steel(including Oman)* 3.69 3.33
Related Products** 0.26 0.18
Total 3.95 3.51

SALES

Half Yearly (Standalone

o Half Yearly
Product (Million Tonnes) 2019-20 2018-19
Steel* 2.76 2.46
Related Products** 0.21 0.16
Total 2.97 2.62
Pellets(External Sales) 1.26 1.58

Half Yearly (Consolidated)

. Half Yearly
Product (Million Tonnes) 2019-20 2018-19
Steel(including Oman)* 3.54 3.36
Related Products** 0.21 0.16
Total 3.74 3.52

*Slabs/Bloom/Billets/Structurals& Rails/Universal Plate/Coil/Converted Angle/Channel/ Wire Rod /TMT /Fabricated Beams/Plates
(Includes Oman)

**Pigiron & Granshot
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JINDAL POWER LIMITED (JPL)

(A SUBSIDIARY OF JSPL)

JlND/u.p

STEEL & POWER

Year on Year (Quarter
Particulars(in Crores of INR) Quarter 2
2019-20 2018-19
Turnover 947 911
EBITDA 299 302
EBITDA% 32% 33%
Depreciation + Amortization 292 333
Interest 214 222
PBT (64) (183)
PAT (35) (153)
Cash Profit 228 150
Generation (million units) 2,271 2,427
Quarter on Quarter

Particulars(in Crores of INR) Q2 FY 19-20 Q1 FY 19-20
Turnover 947 1,114
EBITDA 299 360
EBITDA% 32% 32%
Depreciation + Amortization 292 289
Interest 214 217
PBT (64) (3)
PAT (35) 23
Cash Profit 228 286
Generation (million units) 2,271 2,982

JSPL - Financial Results 2QFY20
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FOR FURTHER INFORMATION PLEASE CONTACT:

For Media Interaction: For Investor Queries:
1. Mr. Kalyan Kumar 1. Mr. Nishant Baranwal
(Corporate Communication) Head (Investor Relations)
Tel: +91-11-41462198 Tel: +91-11-41462198
Mobile: +91-70420 27890 Mobile: +91 8800690255
Email: kalyan.kumar@jindalsteel.com Email: nishant.baranwal@jindalsteel.com

2. Mr. Gourav Sancheti
AM (Investor Relations)

Tel: +91-124-6612317
Mobile: +91 90382 40683
Email: gourav.sancheti@jindalsteel.com

Forward looking and Cautionary Statements: -

Certain statements in this release concerning our future growth prospects are forward looking statements, which
involve a number of risks, and uncertainties that could cause actual results to differ materially from those in such
forward looking statements. The risks and uncertainties relating to these statements include, but are not limited to
, risks and uncertainties regarding fluctuations in earnings, our ability to manage growth, intense competition
within steel industry including those factors which may affect our cost advantage, time and cost overruns on fixed
- price, our ability to manage our operations, reduced demand for steel , power etc., The Company does not
undertake to update any forward looking statements that may be made from time to time by or on behalf of the
Company. The numbers & statements in this release (including but not limited to balance sheet related items) are
provisional in nature and could materially change in future, based on any restatements or regrouping of items etc.
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