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Chare_e_red Accountants

Gurgacn-122 002, Haryana, India

Tel : +91 124 464 4000 .
Fax : +91 124 464 4050

Barupor&Co. LLP O Sodor S o

Auditor’s repo'rt'o_n _Quhrte_rly Financial Results and Year'.to_ Déte Results of the Co_mpa.ny' puf,sua_n_t to

- the Clause 41 of the Listing Agreement -

- To

“The Board of Dircctors of Jindal Steel & Power Limited  *

.-j_We ha{fe audited the quéftel_'ly.ﬁnanpié.l_ results of Jindal Steel & Power Liinite_d ((the Cqmpéuy’) for thé = '
" quarter ended March 31, 2015 and financial results for the year ended March 3§, 2015, attached herewith,

. "being submitted by the Company pursuant to the requirement of Clause 41 of the Listing Agreement, except

for the disclosures regarding ‘Public Shareholding’ and “Promoter and Promoter Group Sharcholding’

) which have been traced from disclosures made by the management and have not been andited by us. The
" quarterly financial results are the derived figures between the audited figures in respect of the year ended

March 31, 2015 and the published year-fo-date figures up to December 31, 2014, being the date of the end
‘of the third quarter of the current financial year, which were subject to limited review. The financial results

for the quarter ended March 31, 2015 have been prepared on the basis of the financial results for the pine~ =
‘month period ended December 31, 2014, the audited annual financial statements as at and for the year -

“ended March 31, 2015, and the relevant requirements c_if Clanse 41 of the Listing Agreement and are the

. Company. Our responsibility is to express an opinion on these financjal results based on our review of the -

responsibility of the Company’s management and have been approved by the Board of Directors of the

" financial results for the nine-month peried ended December 31, 2014 which was prepared in accordance
- with the recognition ahd measurement principles laid down in Accounting Standard {AS) 25, Interim

' Pinancial Reporting, specified under Section 133 of the Companies Act 2013, read with Rule 7 of the
- Compimnies (Accounts) Rules, 2014 and other accounting principles generally accepted in India; our audit of
" the annual financial statements as at and for the year ended March 31, 2015; and the televant requirements
“ of Clause 41 of the Listing Agreement. . RN RO o e

We éondur_:ied our audit in acco_rdahée with the auditing standards geﬁera_ﬂy acéepted in Tndia. Those

' standards require that we plan and perform the audit to obtain reasonable assurance about whether the

financial results are 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.

. Bésis for 'Quél_’iﬁed Conelusion

a) As detailed in note B) ) and (ii) to the gccompanying 'ﬁnanc}'al results, based.on ﬂre_ Ord_er of Hon'ble

~ Supreme Court of India the Company i to pay an additional leyy of Re.295 per metric fon on gross coal

" Rs.1,274.46 crores, respectively.

b)

extiacted from operational mines. Through March 31, 2015, such levy on the gross extraction amounis to
Rs.2,082.23 crores of which Rs. 1,989.83 crores has been paid under protest and Rs.38.86 crores has been
accrued. Of the total amount paid or accrued, based on legal opinion the Company has recorded Rs.807.77
crores as an exceptional jtem representing the levy on nef extraction (run of mimes less shale, rejects and
ungraded middling) of coal. Had the gross levy been recorded, exceptional items and net loss before fax
for the quarter and year ended March 31, 2015 would have been higher by Rs. 24.80 crores and

As detailed in note b) (1) to the accompanying financial results and referred above note, the Company has
not made adjustment in the net carrying value of investment made in mining assets ncluding land,
infrastructure and clearance, efc., of Rs. 419.72 crores as at March 31, 2015, pending finalization of the
compensation claim filed by the Company with the Government authorities. We are unable to comment on
the matter including any consequential adjustments that may be required in this regard in these financial

Qﬂﬁ)

S.R. Batiibei & Co. LLP, & Limited Llability Partnersnip witih LLP Identity No. AAB-4294
Regd. Office : 22, Camac $treek, Block *C*, 3rd Floor, Kelkata-700 015




i §.R..SQBATUBOJ&CO‘_“;P |

- Chartered Accountants

4

Qualified Conclusion

In our opinion_anﬂ to the best of our information and according to the explanations given to us except for

the effects of our observation stated in para 3 (a) above and possible effects of our observation in para 3 (B}
above, these quarterly financial results as well as the year to date results: - B . :

I 'ar_é presented in _accord_.ance‘ with the requ_iremenfs of clause 41 of the Listihg Agreemenf_ in_t_lﬁs

- xegard; and

': i give a true and fair view of the net loss and other financial infor:_hation for the Ljuaﬁel' ended
- March 31, 2015 and for the year ended March 31,2015, - S - RIS

Fufther, read with paragféph 1 aboye, we .r'époft that _the ﬁgﬁres for the quarter ended March 31., 2015

- represent the derjved figures between the audited figures in respect of the financial year ended March 31,

2015 and the published year-to-date figures up to December 31, 2014, being the date of the end of the third

. quarter of the current ‘financial year, which were subjected to a limited review as stated in paragraph 1
- above, as required nnder Clause 41(1)(d) of the Listing Agreement, .~ " =7 ' o R

" For S.R. Batliboi & CO.LLP

‘Chattered Accountants

- TCAT Firm Registration Number: 3010031% .

Sl Coage o el

_-pei'Anil_Gup't'a o $ N
CPartner oo U dldE
Membership Number: 87921 -
Place of Signafure: Defhi -

- Date; May 27,2015 .. - .
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' ;Audilor’s report on Quaftérly Consolidated Financial Results _an_d Year to Date Results of the Company
*pursuant to the Clause 41 of the Listing Agreement . - : o B DRI LE PSR

"' - The Board of Directors of Jindal Steel & Power Limited SRR
L -"We ];aire _aﬁdi[ed the quaﬁeﬂy consolidated financial .resﬁl_fs of Jindal Steel & Power Limit_é_d Group
comprising Jindal Steel & Power Limited (‘the Company®) and its subsidiaries, joint ventures and

. associates (together, ‘the Group’) for the quarter ended March 31, 2015 and the consolidated financial
“~results for the year ended March 31, 2015, attached herewith, being submitted by the Company pursuantto . '

the requirement of Clause 41 of the Listing Agreement, except for the disclosures regarding -‘Public

 Shareholding’ and ‘Promoter and Protmoter Group Shareholding’ which have been traced front discloswes - -

. made by the management and have not been audited by us.- The quarterly consdlidated financial results are
.. ~the derived figures between the audited figures in respect of the year ended March 31, 2015 and the
published year-to-date figures up to December 31, 2014, being the date of the end of the third quarter of the
- current financial year, which were subject to limited review. The consolidated financial results for the -
" quarter ended March 31, 2015 have been prepared on the basis of the consolidated financial results for the
-+ “nine-month period ended December 31, 2014, the consolidated audited annual financial statements as al and
- for the year ended March 31, 2015, and the relevant requirements of Clause 41 of the Listing Agrecment

* “and are the responsibility of the Company’s management and have been approved by the Board of Directors
of the Company. Our responsibility is to express an opinion on these consofidated financial results based on

our review of the consolidated financial results for the nine-month period ended December 3 1,2014 which

~was prepared in accordance with the recognition and measurement principles faid down in Accounting
‘Standard (AS) 25, Interim Financial Reporting, ‘specified under Section 133 of the Companies Act 2013,
“read with Rule 7 of the Companies (Accounts) Rules, 2014 and other accounting principles generally

- “aceepted in India; our audit of the consolidated annual financial statements as at and for the year ended

* ‘March 31, 2015; and the relevant requirements of Clause 41 of the Listing Agreement, " 0= o0 0

2. '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

. financial results are free of material misstatement(s), An audit includes examining, on 3 test basis, evidence

- supporting the amounts disclosed as financial resulis. .An audit also inclndes assessing the accounting

" principles used and significant estimates made by management. We believe that our andit provides a
reasonable basis for our opinion. . T T T

3. Tn respect of audited consolidated financial resuits for the quaster and year ended March 31, 2015, we did
not audit the statement of financial results relating of 87 subsidiaries, 4 associates and 3 joint ventures
whose financial results reflect total revenue of Rs. 6131.80 crores and Rs. 1311.86 crores for the quarter
and year ended March 31, 2015 respectively and total assets of Rs. 3140107 crores as at March 31, 2015,

In respect of the above, the financial results for 18 Subsidiaries, (including subsidiary veferred in para 5
below) and 2 associates whose financial results reflect total revenue of Rs. 18.69 crores and Rs. (4.71)
crores for the quarter and year ended March 31, 2015 respectively and total assets of Rs. 5407.27 crores as
at March 31, 2015 have been taken based on the management certified accounts and for 69 subsidiaries, 3
Toint Venture-and 2 associate, whose financial results reflect total revenne of Rs. 6113.10 crores and Rs.
1316.58 for the quarter and ycar ended March 31, 2015 respectively and total assets of Rs. 25993.80 crores
as at March 31, 2015 reviewed by the other auditors whose andifors reports for the year ended March 31,
2015 have been furnished to us and our conclusion on the consolidated quarter and year ended March 31,
2015 financial results is based solely on the reports of the other auditors.

| o

4.1, Batlibol & Co, LLP, a Limited Liabiliiy Partpership with LLP {denlity No. AAB-4294
Regd. CFfice ; 22, Camac Street, Block '€, 3rd Floor, Kolkata-700 016
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Basis for Qualified Conclusion

4. - a) As detailed in note b (i} and (i) to the accompanying financial vesults, based on the Order of Hon'ble
Supreme Court of India the Group is to pay an additional levy of Rs.295 per metric ton on gross coal

. extracted from operational mines. Through March 31, 2015, such levy on the gross exiraction amounis to
- Rs.3262.98 croves of which Rs. 3089.25 crores has been paid under protest and Rs. 118.01 crores has been
.+ acerued. Of the total amount paid or accrued, based on legal opinion the Group has recorded Rs. 1,911.64
crores as an exceptional item representing the levy on net extraction (run of mines less shale, rejects and

" ungraded middling) of coal. Hod the gross levy been recorded, exceptional ifems and net loss before fox

. " for the quarter and year ended March 31, 2015 ywould have been higher by Rs. 23,79 crores and Rs.1351.34
__crores,respectivr:'ly. s . . . . S R R S e

b)) As detailed in note b (iil) to the accompanying financial results and referred above note, the Company has
" not made adjustment in the net carrying value of investment made in mining assets including land,
- infrastructure and clearance, ete., of Rs. 603.30 crores as at Mareh 31, 2015, (including Rs.183.58 crores .
by a subsidiary), pending findlization of the compensation claim filed by the Group with the Governmeni .
“authorities. We are unable to comment on the matter including any consequential adjustments that may be

- required in this regard in these financial pesults. T R : B

5. -ds stated in Note d (i) to the accompanying financial statements, the Company has an investment in .

L overseas subsidiary whose total assels as at March .31, 2015 are Rs.4740.11 crore, total revenue is

" "Rs.18.69 crores and Rs. (4.71) crores during the quarter and year ended March 31, 2015 respectively,
which has been consolidated in these financial statements based on unaudited monagement certified

" accounts, In the absence of the audited financial statements of this subsidiary, we are unable to comment .-

upon the consequential effects, if any, on the accompanying consolidated financial statements had the said
- audited financial statements of this subsidiary been made available to us. PR S :

Quaﬁﬁw C’énéiﬁsioﬁ FERA

6. ‘In oﬁﬁ‘.dpi:nion and to the best of our information and according to the _e;tplanatioﬁs given to us except for
the effects of our observation stated in para 4 (a) above and possible effects of our observations in para
- 4(b) and 5 above, these quarterly consolidated financial results as well as the year to date results: -

1, -_'are présénted in accordance with the re_quireme:its'o_f élause__t-i_l_of the Listing Agreement in tis .
radand o R T R

I (A givé a tre and fair view of the net loss and other ﬁnancial_inforination for the Qilarter 'ended i
*March 31, 2015 and for the year ended March 31, 2015. I PR LR -

7. Further, read with paragraph 1 above, we report that the figures for the quarter ended March 31, 2015

represent the derived figures between the audited figures in respect of the financial year ended March 31,

* /2015 and the published year-to-date figures up fo December 31, 2014, being the date of the end of the third

quarter of the current financial year, which were subjected o a limited review as stated i paragraph 1
above, as required under Clause 41(I)(d) of the Listing Agreement. IR S

For S.R. Batliboi & CO, LLP
Chartered Accountants R
ICAI Firm Registration Number: 301003E

W CML/%}P.
per Anil upta

Pattner

Membership Number: 87921
Place of Signatire: Delhi
Date: May 27, 2015




JINDAL;

STEEL & POVVER

PRESS RELEASE

FINANCIAL RESULTS FOR Q4 & FULL YEAR 14 -15

NAVIGATING THROUGH CHALLENGING TIMES

ISPL Standalone 4QFY15 Performance :

» Crude Steel Production: 0.81 million tonnes
= Steel Sales: 0.79 million tonnes

= Gross Turnover: Rs. 3,329 Cr

» QOperating EBITDA: Rs. 622 Cr

s (Capex: Rs. 806 Cr

= Netdebt to Equity: 2.17x

ISPL Consolidated 4QFY15 Performance:

= Crude Steel Production: 1.0 million tonnes
= Steel Sales: 0.95 million tonnes

= Gross Turnover: Rs. 4,526 Cr

= Qperating EBITDA: Rs. 789 Cr

= (apex: Rs. 1,865 Cr

= Net debt to Equity: 2.22x

A. Steel - JSPL Standalone & Consolidated

Q4'FY15 saw several adverse factors come together and negatively impact the
Company’s financial performance. Continued subdued demand for steel and unabated
import of steel from China, Korea and other countries saw net sales realization (NSR)
plummet by more than 7% y-o-y and a proportional drop in the sales turnover. Contrary
to the Global trend, the iron ore due to closure of mines in Odisha remained scarce and
witnessed an unprecedented rise in its price. The prices of semi and fully finished steel
touched all time low levels in both the domestic and international markets. Sharply low
prices had an inevitable impact on the volume of exports which for FY15 dropped by
18% compared to FY 14. JSPL’s financial performance was further impacted due to
expense of additional levy of Rs 1912 Cr in accordance with the judgement of Hon’ble
Supreme Court.

Although JSPL’s consolidated steel production increased by 45% to reach 1.0 million
tonnes during Q4’FY15, the steel sales in value terms grew by 23%. On an annualized
basis, the production and sale volume of steel grew by 25% and 15 % respectively. Due

JSPL- Financial Results 4Q & Y10 1































