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To, 
Manager (Listing), 
National Stock Exchange of India Ltd., 
Exchange Plaza, 5th Floor - 
Plot No. Cl1, G Block, 
Bandra Kurla Complex, 
Bandra (E), Mumbai 
Dear Sirs, 

11 th November, 2020 

Manager (Listing), 
Department of Corporate Services, 
BSE Limited, 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Fort, 
Mumbai - 400001. 

Sub.: - Outcome of Board Meeting dated 11th November, 2020. 

We wish to inform you that the Board of Directors of the Company at its Meeting 
held today has inter-alia approved and took on records, the Unaudited Financial 
Results for the Quarter and half year ended 30th September,2020 and. has also: 

1. Approved the notice of the 47th Annual General Meeting of the Company to be 
held on Thursday, 24th December, 2020. 

The meeting commenced at 1.2.30 P.M. and concluded at 3.40 P.M. 

This is for your kind information and records. 

Thanking You, 

Yours Faithfully, 
For Jayaswal Neco Industries Limited 
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Opposite Ram Mandir, 
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Independent Auditors' Review Report on Unaudited Financial Results of the 
Company Pursuant to the Regulations 33 ,of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 

To, 
The Board of Directors 
JAYASWAL NECO INDUSTRIES LIMITED 

1. We have reviewed the accompanying statement of Unaudited Financial Results 
of JAYASWAL NECO INDUSTRIES LIMITED ("the Company") for the quarter 
ended September 30, 2020 and year to date from April 1, 2020 to September 
30, 2020, ("the statement"), attached herewith, being submitted by the 
Company pursuant to the requirement of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 ("the Listing 
Regulations"), as amended. 

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

3. We conducted our review of the statement 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 
statements are free of material misstatement. A review of interim financial 
information consists of making inquiries, 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 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. 



4. Basis for Qualified Conclusion 

As mentioned in Note no. 6 to the Statement, Non Current Borrowings include 
an amount of Rs. 195,411 Lakhs due to certain banks and Assets 
Reconstruction Company. Banks holding 94.23% (by value) of the total 
principal debt, equivalent to Rs. 349,069 Lakhs, assigned all their rights, title 
and interests in financial assistances granted by them to the Company in favor 
of Assets Care & Reconstruction Enterprise Limited, acting in its capacity as 
Trustee of eight different Trusts (ACRE). Until the revised terms and conditions 
will be agreed between the Company and ACRE, the arrangement with those 
banks are valid and as per the arrangements with lenders. the Company is 
required to comply with certain covenants as referred in the said note and non­ 
compliance with these covenants may give rights to the banks/ ACRE to 
demand repayment of the loans. As at September 30, 2020, the Company has 
not complied with certain covenants and they have not been provided with any 
confirmation from those lenders for extension of time to comply with these 
covenants. The Company has not classified these liabilities as current 
liabilities as required by Indian Accounting Standards (Ind AS) - 1 - 
"Presentation of Financial Statements". 

5. Material Uncertainty Related to Going Concern 

We draw attention to Note no. 5 to the Statement regarding preparation of 
Financial Results of the Company on going concern basis, notwithstanding the 
fact that the Company continued to incur cash losses, it's net worth has been 
eroded, loans have been called back by few of the secured lenders, application 
has been made to National Company Law Tribunal (NCLT), Mumbai, under 
section 7 of the Insolvency and Bankruptcy Code, 2016 (IBC) by State Bank of 
India, the erstwhile lead secured lender, which has been contested by the 
Company, for the reasons stated in the said note. These conditions indicate the 
existence of a material uncertainty that may cast significant doubt on the 
Company's ability to continue as going concern. Banks holding 94.23% (by 
value) of the total principal debt, assigned all their rights, title and interests in 
financial assistances granted by them to the Company in favor of Assets Care 
& Reconstruction Enterprise Limited acting in its capacity as Trustee of eight 
different Trusts (ACRE) and for the other reasons mentioned in Note no. 5 to 
the Statement. The appropriateness of assumption of going concern is critically 
dependent upon the Company's ability to raise requisite finance and generate 
cash flows in future to meet its obligations and to restructure its borrowing 
with the lenders. 

OUf conclusion is not modified in respect of this matter. 

6. Emphasis of Matter 

We draw your attention to the Note no. 4 to the Statement regarding the 
attachment of the properties of the Company to the extent of Rs. 30,758 lakhs 
by the Directorate of Enforcement, which has been contested by the Company. 

Our conclusion is not modified in respect of this matter. 



7. Based on our review conducted as stated above, except for the possible effects 
of the matter described in the Para 4 above 'Basis for Qualified Conclusion', read 
with our comments in paragraph 5 & 6 above, nothing has come to our 
attention that causes us to believe that the statement, prepared in accordance 
with the recognition and measurement principles laid down in the applicable 
Indian Accounting Standards prescribed under section 133 of the Companies 
Act, 2013 read with relevant rules issued thereunder and other accounting 
practices and policies generally accepted in India, has not disclosed the 
information required to be disclosed in terms of Regulation 33 of the Listing 
Regulations, as amended, including the manner in which it is to be disclosed, 
or that it contains any material misstatement. 

8. Other Matters 

a) The managerial remuneration of Rs. 64 Lakhs and Rs. 113 Lakhs paid to 
the whole time directors of the Company for the quarter and six months 
ended September 30, 2020, respectively, is subject to approval from the 
shareholders of the Company as required under the Act. 

b) Note no. 3 to the Statement, which describes the uncertainties related to 
COVID-19 and its consequential effects on the affairs of the Company. 

Our conclusion is not modified in respect of these matters. 

For Pathak H. D. & Associates LLP For Maresh Patadia & Co. 

Chartered Accountants 
Firm Reg. No. 107783W /WI00593 

Chartered Accountants 
Firm ego No. 106936W 

Partner 
Maresh Patadia 
Proprietor 
Membership No. 35620 
UDIN No.: 20035620AAAAAM3513 

Mumbai 
Date: November 11,2020 

Magpur 
Date: November 11, 2020 
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(~ In Lllkhs. ex~pt ,Jcr equity share data) 
~T \·rt~~IE"'f Of I ':-;A llDlTF. I> FINMliCIAL RESULTS FOR nm QUAltTER AND IIALIl YEAR I1:NDF.1> 30TfI S£PTEMBF.R, 2020 

QIJARTItR END!!.D IIALI' ,·r.AR ENDED YEARENDEIl 
l'AItTICl:LARS 30.09.1020 30.06.1010 3U.09.1019 30.09.2010 30.09.1019 31.03.1010 

tlNAUPl'fED UNAUDITF.D llNAllDlTED UNAUDl1'El> UNAUDITED AtJDlT£D 

I In(hlllt' 

.l J tt.'\ ":'a e from t)r,,:rutiOIl.:i <JOSS:! 31189 84203 121771 19:1127 363218 
IllUlhl.." 1111.'011\< 101 157 50 258 340 8$~ 

IHinl JucOtnf' 90683 J13~(O U253 1220.9 19~467 J64070 
2. J:.\ j)l'U """', 

.,Il \'S! ,'f~IJI""~I$ COII>U,"~J 47897 15426 5H:!O 61323 112176 206152 
l-ll'urdm.e o(Slwk'II,·Trudll J080 800 27S 3880 528 1055 
.; Il !!~!I,W ill tnventones of I'mislwd Goods. Wut'k.in.I'rolVc'S nnd (103) 9614 (663) 9511 5834 11422 
~h~}..- hi- T .•. Jf 
•• lJ hl1l'lo)\..~ a nefus Exp.:I1~~ 5102 4336 5292 9'138 10595 22578 
\,.' J r UI.tIll.'~ t\'~I\) 22425 211>28 20845 44053 43496 86736 
III kl·I,,:.~1I"'1 dml Amorl'!kllion E~P<l1l5e '6n2 '6645 6870 13367 13661 21634 
,.l Itn~lflmbJ~s •. t res and !')p.tf'rs Con5tllned 7190 1243 5899 8433 17048 33894 
hlllih~r h,ll!""''i 17M9 IOSI3 16805 28j82 35842 6&171 

Totul .:'1'""'" noun 7010~ 108643 180387 139786 457641 

.I. 1.11" n~rurr f.~.'·llIioll"lltelU' Mild Tux (1-2) (19499) (388S9) (24390) (59358) (44319) (93Sn) 
4. 1'\~""'lI1llalllcms \ Reter )'iOle 71 . . . . 56817 

5. I. •• " Ur(" re Td' (J..jl (19~99) (38859) (211390) (58358) (.14319) (150389) 

(t. Illt [tl,tn r I «'redil~llllrilldine l)ertrrt.d IDI 
rkl\:'rn:.!Tl1": (15) (14) 6 (29) 13 (58) 
1",,'11,,' rex lor hlrh~r years (7) 3 N . . 

- I II" rllr lb. period I )'(',Ir (5+b) (19521) (38870) (24384) (58391) (44306) (150447) .. 
H. OIR(r('olllpreitcnsin Income (OCI) 

II) Ittlll thut "ill no! b. r.<lu,inrd 10 pl'onl or loss 
I. 1 Rcn'~a)Ulelllcllt QUill I (Lo)s) on Defined B"llcrtl Pions (58) (57) 19 (I (5) 38 (230) 
till 1'.1"'; r:tY..:,,1CJI bove 15 14 (6) 29 (13) 58 
\lIllItllllhol "ill br rccllls.lned 10 profit Or I •• So' . . 
Ivl"llhh,'r (·"lIIll1'rhcllsiv. 1".0""' ( .•.• er ef T •• ) (43) (,13) 13 (86) 25 (172) 

OJ. rulnll r)l1I"r.h."~iv~ Income ror lit. period I yfllr (7+8) (19564) (3891J) (l437 1 :lM77 4~2Hll (150619) 

Ill. I'!lifi'llp f:'l"it~ $h~rt ('ilpil,,! 63863 6}S6l 63863 (13863 6.1863 63863 
,I,.,.: \ ,tiw 1'<" shnre . 1!.5. 1\),- each} 

II, Othn [llull~ c~cludillg n.\'alUlilioll Reserve (144522) 

12. [:lfuluro' I'rr Sltare (orth. 10/· <"ch) 
al U'''''O\ 'uIAlllluoliS-'dl' (l.OW (6.09)" (3.82)- (9.1'1)' (6.94)· (2356) 

hi DIIII: •.• 1 (N,~ Alii ullliS<!d)' (3,06)" (6.09)' (3.82)' (9.14)" (6.94)' (23.56) 
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'\,Iln: 

I h~ ab\)q; N!-uItS have hC1!1l reviewed by lht! Audit Ccnuniuee and approved by the Board of Directors nl. their meeting held on J IIh 
\(>\'cll\l~I·. ~1J2rl.1'h,· Slnhllory Auditors ofthe Company have carried out n Limited Review of the above results, 

\' r~p()rteu earhcr, ciglu out of I\\"'\<C bankers or the Company had assigued (heir lund based debt alons with underlying linnncial 
documents, tLl!!ether wuh their riglus, benetlts and obligerions in favour of Assets Care & Reconsirucuon Enterprise 1.ld lACRE) acting in its 
c.ipaciry a, uustee of various trusts: accordingly, tOlnlnssignlllllllt rill dnte amounts to Rs. 349069 lakhs constituting 94.23% of the t01111 
Principal Fund Bused Outstanding 

.1 In till' 1'C!!inn!' Wh..:11:: the Company's unlts opernte, the outbreak of' COVID-)9 virus has been controlled to II Illrge extent Further the 
ll\l\t:m01l;:ulallltllhnrilies had announced periodic Unlock guidelines which helped in l!IlSing the business activities. 
During Ihl) current quarter, all the plants 1)1' Ihe Company including Captive Mines recommenced their operations and the demand for the 
('ompan)'s products, pank'lIlariy tor r\lIo)' Steel Rolled products has improved signilicllntly lind accordingly the operations of the Company 
I"l\~ been correspondingly rumpcd up. However •. the Company is )'':1 to achieve the pre Covid-19 volumes, The Company will eoutinue to 
d",dy 1I10nilOr 1111)' nuueriul changes uri~ing out of future economic conditions and impact on its business including recoverability of 
im ~Illori", and tradL' receivables . 

.j A: reported earlier, th~ Directorate of Entol'cement by way of two anachments hud provisionally uttached the Plant and Machinery under 
instullation III Dugori lntegrntcd Sled Plant situated at Bilha, Bilaspur (Chholli5gurh) und certain property, plem and equlpmeut al Steel Plant 
I)" islon, Sihm:l, Raipur to the exteru of Rs. 30758 Lnkhs for alleged misuse of coal raised from Gare Palma IV/41.'Oul block in Chhattisgarh. 
Ihe Adjudinlting Authurity had confirmed the above provisional llilachlllcnis. SlIbseqwl1l!Y, the Appellate Authority stayed both the 
anuclnncnts (In an apl'elll filed by the Company where the muller has been put up for hearing on January 20, 2021. The Company has a good 
~.l'<.! on merits, is likely til succeed in refuting the allegations and does 1101 expect any material liability on the Company on this account. 

;<. I he L'vIllPIUlY underwent significant flnancial stress in the last slx years due to cancellation of its three captive coal mines, payment of 
a klitiouul levy on milled coal as per the Hon'ble Supreme Court order, Covid-19 related loekdown of business units and ils consequent 
;,.J\ ersc lmpnct on the Company mid various other reasons which have resulted in financinl constraints 10 the Company, losses in the 
opermions, wipe Ollt of (he net worth and calling buck of loans by lew of the secured lenders. Further, an nppropriote debt restmoturing 
scheme was approved by the super OJ.Uority of the secured lenders and the Company had complied with the conditions of debt restructuring 
scheme and got its Master Restructuring Agreement signed by the Lenders. 
However on rhe directions of Reserve Bnnk of Indin (lUll), which hod not agreed 10 the approved debt restructuring scheme being fully 
implem •. m\.'II withinlhc stipuhnct! time line of Deeember 13,2017, Siotl) Bonk oflndin (SBI), the erstwhile lead secured lender, had filed un 
,tpplit'mion under Section 7 of the In501\,cIII.·)' lind Bankruptcy Code. 2016. against the Company clnirning an amouru of Rs. 51383 Lllkhs lIS 
1lc1:lIIlt!l.~ on N()\\)l\loor 3U. 2017. 
In Ii~I\ of th" Status Quo order issued by lh~ l lcn'hle Supreme Court on April 16.2018. the case had been lldjourned sine die by the 
;--"lillilall'(JlIlpany l.nw Tribunal (NetT). Mumbai ill its hcaring dated November 14, 2lH9. The matter is at pre admission stage in NCLT 
ulld \\ ouhl he listed only (Iller the Special L':;I\'I! Petition (st!» tiled by the Company is disposed of'by the Honourable Supreme Court. 

All the lend 'r~ of the Compauy continue 10 . uppo,rt the operations of the Company. The Company is actively pursuing restructuring of its 
debt, \\ ith its Icneers. Further the Company has taken Relive stCIlS fur effective and efficient operations including cost reduction. 
"\~'\lrdinl!ly the CllOlpan) contiuues 10 prepare its books of account olllloing concern basis, 

I, '111~ agreements in respect of non-current borrowings us ut September 30, 2020 of Rs 195411 lakhs contains certain restrictive covenants 
including non-adherence 01' initial Rupee Term Loan repayment schedule and non-payment of interest thereon, us stipulated lind debt service 
lildlily mtio. The COl1lpun)' has not complied with the terms of these covenants. The Company has not classified the said long term 
borrowing« to current liabilities as required by lnd AS I - "Presentation of'Finnnclal Statements", In respect of this. the auditors have issued 
m(tdili~'tI report for the quarter mid hlllfyeur ended September 30, 2020 and also the reports on the Iinanclal statements of tile earlier years. 

, l-xccptionol items during the year ended 3 lst Ml!rch 2020 represent impairment of certain Fixed As:;,;!, QIId ClIpitul Work in Progress of the 
C,llllflnn). 

II '111C figures lor the corresponding pre, ious periods I }'1.'Uf have been rcgroupl..'<I1 rearranged wherever Ilcce$SIII)', to make them comparable. 

for JayuswlIl Neco ';is,Lltnited 

:;t~<,;aN:~:~;~ ·Ldn~uya&WIlI 
~ ; Mllnaglng Director and CEO 
~"' ..•. V: DIN: 00249864 

I' * 0'" 
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t'l\:\1 '!>In:n SEGMI·;NT ISFOIl.MAT10I\ r.OIl TilE Ql.'.\Rl'ER Ar-iD UALII YEAn ENDED 30TIl SEPTEMBER,lOlO 
(t I Lakb) II s 

QUARTF.R ENDED "AI.~· YEAR ~I'IDED YEAKEND"!) 
P,\lrt'IClll..ARS JU,U9.1U20 30.06.1010 30.09.1019 30.09.2020 30.09.2019 31.03.1010 

lINIIUPJ1'&D UNAUDITED VNAUDrJ'ED UNAUDn'EO UNAUDITED AUDI1'W 

I. ~"I:"'rll' ItevCllllt 

,II vteel 80754 27231 74569 107985 175619 324939 
h,lr,'o.Ii: 'Illtl Caslin!)..' 10290 4154 10517 14444 21442 41493 
, 'lllh~r" . 0 0 . I 3 
Turnover 911UJ 31385 85086 122429 197062 3(,6435 
Less ' Inter Segment Revenue 462 196 883 658 1935 3217 
Revenue Irotu Opcratlous 90582 JU89 84203 nl771 195127 363218 

::. Stj:mcIII' Ht.~lIl1s 
I J ,\)S5 before tax I 

al'ited 3038 (13871) (3795) ( 10833) (1181) (6222) 
h,lr.,,, & '<;Ied (.'3"ling~ (43) (3322) 331 (33(>~) 508 (37K) 
,.) f lth~r~ . 0 (S) . 17' (244) 
'1'111111 2995 em93) (3.t69) (14198) (680) (6844) 
i ~S~ : il I-inallCtl L'n~\ 22425 21628 2084~ 44053 43496 86736 

ii 1 Other Un-allocable Expenditure 97 84 124 181 240 ~15 
,\.1,1 : Unallocated Income 28 46 48 74 97 52:! 
1.00S 8rfort E~cclltlonllllttlll$ anll'l'u (19499 {J8859 (24390 (58358 (44319) (,)3m 

I.~~§ ! Exctpiionallttllis . - . - . 56817 

Loss Bdore Tax (19499) (38859) (2439(1) (58358) , (44319 (150389 

.1. S(·~nH."lIt .~\S,'itl~ 

." ~,"d 510190 51·1,109 601721 510190 601721 533730 
h) lron & Steel Castings 26432 25565 32332 26432 32332 29735 
~IOlllc, 41 41 273 41 273 41 
dl l 'nnll\)~~I~d 9014 8211 11011 9014 11011 12699 
1 otul Sel!n1tlll " •• ets 545677 5.18226 645337 545671 6.15337 576205 

~. Segment IJllbilHies 

.11 S"'t'l J22~4 37973 36879 322~4 36879 4296S 
hI 1r<'11 ~ Steel Castings 5961 4785 6156 5961 6156 5362 
,',l)lilrr, . . . . 
,II I IINII"cal~d 646578 625019 576602 646578 576602 608S 16 
"'''1111 Srl:l!lent Linhllitir~ 684793 667777 619637 684793 619637 656843 

xotes to SCI:llltllt Information for the QUllrltr IIlId lIalfYcar Elided 30th Septemher. 2020: 
A, per Indian Accounrlng Stundard 108 'Operating Segments' (Ind-AS 108), the Company has reported 'Segment lnformation', as described below: 

" SI.;d S~gm~1Il. is cll!!ag~d in manulucture tuld sate I)f Pig 11'On, Ilill~ls, Roll~d Products including Alloy Steel and Sponge Iron and iocludes us captive power 
pi ""I> .1 its units locmed lit Sllrarn, Rnipur and Mining actlvitles in the stare ofChhnuisgnrh and Mllharashlr~ lind trading of steel uems, 

" ",," .111<1 )ot~cI CU,linS' S"g.tlIl'l!l IS cngngcu in mauufucturc and sale of t:n8ine;:ring and Automotive Castings with production facilities III Nagpur ill 
\1,11I:lrll.ihtr a and Bhtlai lind Ani'lrtI ill Chhalllsgarh, 

" (1111 c ,. SCIlIIWIlI comprises of iradin of CClal, Coke and PVC pipes, 
~ identified Gcogru(lhical Segment. 

~f' . '" ~.\GI'rR \ ~ 
IIIU ~owlllbcr, 2020 \ ~ 

BRANCH OFFiCeS; 
'M:CO HOUSE' 0-307. Ocl"nC8 
Ni'h DH, I 1'n (iN tlNOI 
r .', ~'LS 

THANOD RO.AD.ANJORf,,491001, 
PHONES: 0786·7623410 
FA.~ .0768·26 3Jl1l 
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