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Price Waterhouse Chartered Accountants LLP 

Th e Boa rd of J)i recto rs 
J ind a l Saw I,imited 
LJindal Ce ntre, 
12, Bhika ji Cam <l Pl ace, 
New Delh i- lJoo 66 

1. We have rev iewed th e una udited fi nancia l res ults of LJinda l Saw Limited (th e "Com pa ny") for the 
quarter ended December :) 1, L O l 8 whi ch a rc included in the accompa nyin g Sta tement o f un aud ited 
s ta ndalone fi na ncia l result s for th e qua rte r and nine mo nths ended December 3l, 20 18 (th e 
"S ta teme nt"). The Statement has bee n prepared by the Compa ny pursuant to Reg ulat ion 33 of the 
SE J3I (Listing Obli gati ons and Di sclos ure Requirements) Regulat ions, 2015 (th e "List ing Reg ulations , 
201 5"), which has bee n initia ll ed by us for identi fica tion purposes. The Statement is the respons ibili ty 
of the Company's man agement and has bee n approved by the Board of Directors. Our res po ns ibility 
is to iss ue a report on th e Sta te ment based on our review. 

2. We co ndu cted our review in accorda nce with the Standa rd on Review Engagement (SRE) 2410, 
"Review of Inte rim finan cia l Inform ation Performed by the Independ ent Auditor of th e Entity" 
iss ued by th e Ins titute of Cha rte red Accounta nts of India, Thi s Standard requires th a t we pla n 
a nd pe rform the review to obtain mode rate assurance as to whether th e Sta tement is free o f 
m aterial miss ta tem ent. 

3. A review is limited primarily to inquiri es of company personnel and analytica l procedures applied to 
finan cial da ta and thus provides less assurance than an audit. We have not pe rformed an audit and , 
accordingly, we do not express a n audit opinion , 

4 . Based on our revi ew conducted as above, nothing has come to our attention tha t causes us to beli eve 
that the Statement has not been prepa red in all material respects in accordance with the applicable 
Accounting Standards prescribed under Section 133 of the Companies Act, 2013 and other recognised 
accounting practices a nd policies, and has not disclosed the information required to be disclosed in 
terms of Regulation 33 of the Li s ting Regulations, 2015 including the manner in which it is to be 
di sclosed, or that it conta ins any materi al m iss tatement. 
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STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMIJER 31, 2010 

S. Pal'ticulars Quarter Ended 

No . 31.12.2010 3 0.09.2010 31 .1 2.2017 

Unaudited Unaudi ted Unaudited 

A Co ntinuing open,tlons :-

I Income 
Revenue fl'ol11 operations 2,341.91 2,337.20 2.1 14.69 

Other in come 56.89 64.37 66.39 

Total Income rl'om co ntinuing operations (I) 2,39B.00 2,401.57 2,lB1.08 

II Expenses 
Cost of materials consum ed lA65.07 1,571.53 1,125.00 

Purchases of Stock- in -Trade 174.19 16.10 
CI1<1 ll gcs ill inventories offtni shcd goods, stock-in- trade and wo rk-in -progress (204.98) (119.26) (109M) 

Emp loyee benefits expense 111.75 147.62 129.35 

Finance costs 81.53 144.22 86.33 

Dcprcci 'ltion and amortisation ex pense 72.67 72.13 61.61 

Excise duty 
Other expenses 119.3~ 392. 19 1-l 7.H 

Total ex penses or continuing operations (II) 2,102.57 2,254.03 2,010.17 

III prom/(ioss) rl'om co ntinuing operat ions be rol'e exce ptional items and tax (I-II) 216.23 146.71 17 0.9 1 

IV Exce pti onal items- in co me/(expe nse) 

V prom/( Ioss) rl'om co ntinuing operations before tax (III+IV) 216.23 146.74 17 0.91 

VI Tax expense: 

Current tax 62.15 45.73 39.12 

Delerred tax 3.92 0.71 21.74 

Tota l tax expense (VI) 66.07 46.44 60.06 

VII Net prom/(Ioss) rl'om continuing operations after tax (V-VI) (A) 150.16 100.30 110.05 

IJ Disco ntinued operations:-

I'rol1t/ (los5) from discontinued operati ons 0.25 2.20 (31.71) 

Tax cred it/(ex pense) of disco ntinu ed operat ions (0.09) (0. 77) 20.92 

prom/( loss) rrom discontinued operations after tax (IJ) 0.16 1.43 (13.82) 

C Prom/( loss) rOI' the year/period (C=A+8) 150.32 101.73 96.23 

0 Othel' Comprehensive Income (OCl): 
Items t hat w ill not be reclass ined to prom 01' loss: 
(i) Re-measurem ent ga ins/(losses) on dell ned benel1t plans 2.60 2.80 (3.6 7) 
(ii) In co me tax efTect a ll above item (0.91) (0.98) 1.27 
Total other comprehensive Income ror the year/period (D) 1.69 1.82 (2.10) 

E Tota l Compre hensive Income ror the year/per'lod (E=C+D) 152.01 103.55 93.03 

F Earnings pel' eqUity share oH 2/- each 
For co ntinuing operation ( ~) : 

(i) nasic 1.70 3.14· 3. ~·~· 

(ii) Di lu ted 1.70 3. 1'1 3.44 
not cllll1ua lised not all llualised not <1 llllualiscd 

For discontinu ed operation ( ~): 

(i) Basic 0.00 0.05 (0.43) 

(ii) Di luted 0.00 0.05 (OA 3) 
not <l llllua lised not clll II lIali scd not <lll ilualised 

For dlscontinlled & con tinlling operations ( ~ ) : 

(i) !lasic ~.70 3.19 3.01 

(ii ) Di lu ted UO 3.19 3.01 
not <:1 nllualiscd not Cl nllllalised not Cln l1l1aliscd 

G Networth 
(i) Pa id-up equ ity share ca pita l (~2 per share) 63.95 63.95 63.95 
I (iil Other cc uity . 

( ~ Cl'ol'es) 
NIne Months Ended YearEndcd 

31.12.2010 31.12.2017 31.03.201 0 

Unaudited Unaudited Audi ted 

6,963.42 1,886.30 7 .33~·.91 

182.95 180.82 220.97 
7,146.37 5,067.12 7,555.00 

4·,126.49 3 ,0 78.3~ 4,505.32 

220.29 
(232 .93) (283.37) (225AO) 

136.2 1 378.25 513.36 

373.62 289 .77 ~· 15.11 

210.36 190.3 1 256.1 7 

53.36 53.36 

1.2 12.17 1,016.87 1,119.65 

6,646.21 4,723 .53 6,967.49 
500 .16 343.59 580.39 

500.16 343.59 500.39 

151.16 77.41 118.25 
3.19 30.24 75.81 

151.65 107.65 194.09 
345.51 235.91 394.30 

3.00 (37.12) ( ~0 .17 ) 

(105) 21.85 3 1.96 

1.95 (15.57) (0.5 1) 
347.16 220.37 385.79 

7M (9.21) 2 .n~· 

(2.59) 3.19 (0.99) 
4.02 (6.02) 1.05 

352.28 214.35 387.61 

10.8 1 7.38 12.33 
10.8 1 7.38 12.33 

not <l nllualised not <l llllualiscd 

0.06 (OM) (0.27) 
0.06 (OM) (0.27) 

not <l nllualised !lot <lIlllualiscd 

10.87 6.89 12.06 
10.87 6.89 12.00 

not Cl llllwliised !l o·t an nu alised 

63.95 63.95 63.95 
5,819.07 



Notes: 

1. [n arbitration proceedings for disputes with one of its customers initiated by Jinda[ [TF Limited, the subsidiary of 
the Company, two interim awards have been pronounced by the Hon'b[e Arbitra[ Tribunal whereby Company has 
received ~ 356.31 crores. Arbitration proceeding has completed and the award has been reserved. Based on the 
current status of the matter and the legal advice obtained, the Company is of the view that the final outcome of the 
dispute resolution process would not have any negative impact on carrying amount of investments and loans & 
advances in Jindal [TF Limited and consequently no adjustment has been made on the carrying amount of 
investments and loans. 

2. The Company has one primary business segment i.e. [ron & Steel products. 

3. Ralael Holdings Limited, a subsidiary of the Company has entered into an agreement to transfer its majority holding 
in Jindal Saw [talia S.pA to a related party. On execution of the same, Jindal Saw [talia S.pA will cease to be a 
subsidiary of the Company. 

4. The domestic Credit Ratings for Long Term Debt/ Facilities/NCDs by CARE ratings was CARE AA- (positive outlook) 
and ratings for the Short Term Debt/ Facilities was at highest level of A1( +). The renewal of these credit ratings are 
under progress. 

5. Revenue from operations and excise duty for the nine months ended December 31, 2017 are not comparable with 
current periods since sales for current period is net of GST whereas revenue was inclusive of excise duty upto 
quarter ended June 30, 2017. 

6. Effective April!, 2018, the Company has adopted [nd AS 115 "Revenue from Contracts with Customers" using the 
modified retrospective approach on date of transition which is applied to contracts that were not completed as of 
April 1, 2018. Accordingly, the comparatives have not been retrospectively adjusted. The effect on adoption of lnd 
AS 115 is not material on the financial results. 

7. Previous quarter/periods figures have been regrouped/rearranged, wherever considered necessary to conform to 
current quarter and nine months ended classification. 

8. These results are reviewed by the Audit Committee and approved by the Board of Directors in their meeting held 
on January 24,2019. The Statutory Auditors have carried out limited review of these financial results. 

Place: New Delhi 
Date: January 24, 2019 

By Order of the Board 
For JINDAL SAW LIMITED 


