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

& CO

India

Telephone :91 11 23710176 / 23710177 / 23364671 / 2414
Fax 91 11 23345168 / 23314309
E-mail : delhi@lodhaco.com

Chartered Accountants

Independent Auditor's Review Report on Unaudited Quarterly and nine 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 31st December 2019 and year to date
results for the period from 1st April 2019 to 31st December 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”).

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.

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,

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 31st December 2018,
quarter and half year ended 30t September 2019 and in audit report of the standalone financial
statements for the quarter/ year ended 31st March 2019.

Kolkata Mumbai New Delhi Chennai Hyderabad Jaipur



5. Based on our review conducted as above, except for the effects/ possible effects of our observation
stated in paragraph 4, 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
recognition and measurement principles laid down in the aforesaid Indian Accounting Standards
(‘Ind AS’) prescribed u/s 133 of the Companies Act, 2013 as amended, read with relevant rules
issued there under and other accounting principles 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

(N. K badha)

Partner
Membership No: 85155 % )

UDIN: 200 8SISSAARAATEALQ
Place: New Delhi

pate: Y8 )o) |r 020



LODHA 12, Bhagat Singh Marg, New Delhi -

& CO

110 001, India

Telephone :91 11 23710176 / 23710177 / 23364671 / 2414

Fax 191 11 23345168 / 23314309

E-mail : delhi@lodhaco.com

Chartered Accountants

Independent Auditor's Review Report on Unaudited Quarterly and nine 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. 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 31st December 2019 and year to date results for the
period from 1st April 2019 to 315t December 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 Regulations").

2. 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.

3. 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 responsible for financial and accounting matters, and applying analytical
and other review procedures. A review is substantially less in scope than an audit
conducted in accordance 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.

4. The Statement includes the results of the entities as stated in Annexure L.

Kolkata Mumbai New Delhi Chennai Hyderabad Jaipur



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 31st December 2019, quarter and half year ended 30t September 2019
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 accompanying Statement, the financial statements
for the year ended 31st March 2018 and 31+ 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 upto 31 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 31st 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 the said note 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 23 July 2019. These rectification adjustments have been given effect
as on 15t 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 total revenues of Rs. Nil and Rs. Nil, total net
profit/ (loss) after tax of (Rs. 135.82 crores) and (Rs. 405.32 crores) and total
comprehensive income / (loss) of (Rs. 135.82 crores) and (Rs. 405.32 crores)
(having accumulated losses of Rs. 2,140.65 crores and total liabilities exceeds total
assets as on 31st December 2019) for the quarter ended 315t December 2019 and for
the nine months period ended 31st December 2019 respectively as considered in the
unaudited consolidated financial results. These interim financial results/
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information have not been reviewed by their auditors and have been provided to us
by the management. Qur 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 31%t December 2019 and year to date results for the period ended 31
December 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 Listing Regulations, 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

As stated in note no. 4 of the accompanying Statement, the 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 nine months ended 315t December 2019, which
indicate that the Group WCL have been incurring losses (in current nine months Rs.
461.08 crores and 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. 4,984.81 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 the
said note, 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 17

subsidiaries included in the consolidated financial results, whose interim financial
results/information reflect total revenues of Rs. 2,741.21 crores and Rs. 7,957.49 crores,
total net profit/ (loss) after tax of (Rs. 95.36 crores) and (Rs. 525.95 crores) and total
comprehensive income / (loss) of (Rs. 94.59 crores) and (Rs. 525.18 crores) for the
quarter and period ended 31st December 2019 respectively 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 68

()

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 revenues of Rs. 169.64 crores and Rs. 667.24 crores,
total net profit/ (loss) after tax of Rs. 1.71 crores and Rs. 5.47 crores and total
comprehensive income / (loss) of Rs. 1.71 crores and Rs. 5.47 crores for the quarter and
period ended 31st December 2019 respectively 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 and period ended 31st December 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 Registration No. 301

¥ ifw
(N. KE{]

Partner

Membership No. 085155 ]
UDIN: 20085155 AAAART 22877
Place: New Delhi

pate: {8)o) |rooo




S. NO. | NAME OF COMPANIES
Subsidiaries

1 |lindal Power Limited

2 |Attunli Hydro Electric Power Company Limited
3 [Etalin Hydro Electric Power Company Limited
4 |Kamala Hydro Electric Power Company Limited
5 [Jindal Power Transmission Limited

6 |lindal Hydro Power Limited

7__|lindal 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 |Jindal Angul Power limited

15 |IB Fabinfra Limited

16 |Trishakti Real Estate Infrastructure and Developers Limited
17 _|Raigarh Pathalgaon Expressway Limited

18 |Everbest Power Limited

19 |lindal Power Ventures (Mauritius) Limited

20 [lindal Power Senegal SAU

21 |lindal (BVI) Ltd

22 |lindal Energy (Bahamas) Limited

23 |lindal (Barbados) Energy Corp

24 |lJindal (Barbados) Mining Corp

25 _[lindal (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 (Proprieta ry) Limited

35 |Trans Africa Rail (Proprietary) Limited

36 |Wollongong Coal Limited

37 |Wongawilli Coal Pty Limited

38 |OCEANIC COAL REQURCES NL

39 |Southbulli Holdings Pty Limited

40 |Enviro Waste Gas Services Pty Ltd

41 |PT.lindal Overseas Limited
42 |PT. BHI Mining indonesia

43 |PT. Maruwal Bara Abadi

44 |PT. Sumber Surya Gemilang

45 [lindal Botswana Proprietary Ltd.

-y
[=2]

JSPL Mozambique Minerais, 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 g

55 |Peerboom Coal (Pty) Limited # /




S. NO. NAME OF COMPANIES

56 |lindal Shadeed Iron & Steel LLC

57 |Koleka Resources (Pty) Limited #

58 |lindal 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 |Jindal Mining & Exploration Limited

67 |lindal Investment Holdings Limited

68 |lindal Investimentos Lda

69 |Belde Empreendimentos Mineiros LDA

70 _|Shadeed Iron & Steel Limited

71  |lJindal Steel & Power (Australia) Pty Limited

72 _|lindal Steel & Minerals Zimbabwe Limited

73 |lindal Tanzania Limited

74 _|lindal 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 @

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

# Under winding up
@ Liquidated




