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Price Waterhouse Chartered Accountants LLP 

T he Bourd of Directors 
.Jindal Saw Limited 
.Jinda l Centre, 
12, Bhikaji Cama Place, 
New Delhi - 110066 

1. We have reviewed the unaudi ted fina nciall'csults of J inda l SAW Limited (the "Co mpany") for the 
quarter a nd the half year ended September 30, 2018 which arc included in the accompanying 
Statement of Unaudited St~ndalone Financial Results for the quarter and hal f yeur ended 
Septe mber 30, 20]8 and the Statement of Unaudited Standalone As...;;cts and Liabilities us Oil that 
date ( the "Statement"), The Statement has been prepared by the Company pursuant to 
Regula tion 33 a nd Regula tion 52 of the SES I (Lis ting Obligations and Disclosure Require me n t.s) 
Regu lations, 2015 (the "Listing Regulations, 2015"), which has bc'Cn initialled by us for 
ide ntifica tion purposes. The State me nt is the respons ibility of the Company's manage ment a nd 
has been approved by the Board of Directors. O Ul" responsibility is to issue a report on the 
Statem ent based o n our review. 

2. We cond ucted ou r review ill accordan ce with the Standa rd on Review Engagement (SRE) 
24 10, "Review of J nterim Fina ncia l Informa tion Per fo rm ed by th e I ndepe nd ellt Au di tor of the 
En tity" iss ll ed by the In s titute of Chartered Accounta nts of Ind ia. Thi s Standa rd requires that 
we pla n and pe rfo rm th e review to obtain moderate assurance as to whethe r the Statemellt is 
free of materia l misstatem ent. 

3. A review is limited primaril y to inquiries of company personnel and analyt ica l proced ures applied 
to finan cial data and thus provides less assurance than an a udit. We have not perfor med an audit 
a nd, accordingly, we do not ex press an audit opin ion. 

4. Based on ollr I'evie, ... ' conducted as above, nothing has come to ollr atte ntion that causes liS to 
helieve that the Statement has not bee n prepa red in a ll mate ria l respects in a(x:ordance with the 
appli cable Accoun ting Standa rds prescribed under Section 133 of the Compa nies Act, 2013 and 
o ther recognised accounting pradice:-; and po licies, and has not di:-;eloscd th e informa tion 
required to be disclosed in terms of Regu lation 33 a nd Regulation 52 of the Listing Regu lations, 
2015 includin g the manner in which it is to be disclosed, or that it contains <lny materia l 
missta tClll ell t. 

Place: New Delh i 
Datc: November 12, 2018 

For Price Wate rhollse Cha rtcred ACL'Ountants LLP 
Firm Regis tration Nu mbe r: 0 12754N/N500016 
Cllartcrcd Aceou ll ta lits 

Sougata M ukheljee 
artner 

Membership Number: 057084 ' 

Price Watel·hollse Chartered AccOtmlnnts tLP, Builcling No.8, 7th & 8 th 1"1001", Tower - B, DLF Cybel" City 
GUl"gClon - 122002 

1': +91 (124) 4620000, 3060000, F: +91 (124) 4620620 

Registered office and Head offICe: Sucho'a Bhawan, ItA Vishnu Oigambar Marg, New Delhi 110002 

Price Waterhouse (a Par.nership Firm) CO/1verlod into Price Watorhouse Chartered Accountants LLP (a Limited Liabilily Pal1nCfship with LLP identity no: LLPIN AAC-5001) 
with effect 'rom July 25. 2014. Post its conversion to Price Waterhouse Charlered Accountants LLP. ilS ICAI registration numbOf is 012754NINSOO016 (ICAI registration 
number before conversion was 012754N) 
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STATEMENT or UNAUDITED STANDALONE FINANCIA l. RESUL T5 FOR THE QUARTEIt AND HALF YEAlt ENDED SEPTEMBER 30, 2016 

S. 
No. 

A 

I 

II 

III 
IV 
V 
VI 

VII 
B 

C 
D 

E 
F 

G 

H 

Particulars 

Continuing opcnltio ns:-

Income 

Revenue frum operations 

Oth er income 
Totalincollic from continulngolJCrations (I) 
Expenses 
Cu.s t uf mater ial.s consullled 
Purchases of Stock· In· Trude 
Changes In inventories of finished goods, stock· in-trade and work·in -progress 
Employee benefits expense 
Finance costs 
Depreciation and amortisutiu n e"jlt'nse 
Excise duty 
Other expenses 
Total expenses of continuing opel'atlons (II) 
Prom /(Ioss) from continuing opel"ations be rol'e exceptional Items and tax (1-11) 
Exceptional items· income/(ex pense) 
Profit/ Closs) fI'olll continuing operations before tax (III +IV) 
Tax expe nse: 
Current tax 
Deferred tax 
Total tax expense (VI) 
Net profit/ (Ioss) from continuing operations after tax (V-VI) (A) 
Dlscontinlled operations: . 

Profit/Cl oss) from discontinued ope!',ltions 
Tax cred it/( expense) of discontinued operatio ns 
Proflt / (Ioss) from disco ntinue d operations aftcr tax (8) 
Profit/(Ioss) for the year/Ilcriod (C=A+B) 
Other Comllrehens ive Income (OCI) : 
Items that will not be reclassl lied to prolit 0 1' loss: 
(i) Re-measurement gains/(Iosses) on defined benefit plans 
( ii ) Income tax effedon ahove item 
Total othc)' co nlJlrehenslvc income for the year/period (D) 
Total ComJlre hensive Income for the yem'/period (E::: C+O) 
Earnings pel' C(luily share oft 2/- each 
FOI' co ntinuing olleration (f): 
(i) Basic 
(ii) Diluted 

Fa)' discontinued o Jleration (f): 
(i) Basic 
(i i) Diluted 

FOI' discontinued & co ntinuing ollcr<ltions (f): 
(i) Basic 
(ii) Diluted 

Netwo rth 
(i) raid-up equ Ity share capital (f 2 per share) 
(ii) Other equity 
(Iii) Debenture Redemption Rescrve (included In ithove) 
(iv) Net worth 

l{alios: 
(I) Debt Equ ity I~atlo 

(ii) Debt Service COVCnlge I{a tio 
(iii ) I nterest Se rvice Cover:lj.\c Ratio 
iv) Asset Cover<lge for NCDs 
I'ormul,l(! fOi compul,ltlon of R,ltIOS Me .IS fo llows. 
(i) Debt Equ ity Ratio : Total Debt/ Net Worth 
Total Debt: Secured loans + Unsecured loans · Liquid investments 
Net Worth : Equity Share Capital + I{eserves (excluding Rev<lluation Reserve) 

30.09.2018 
Unaudited 

2,337.20 
64,37 

2,401.57 

1,571.53 

46.10 
(119.26) 
117.62 
141.22 

72.43 

392.19 
2,254.83 

146.74 

146.74 

45.73 
0,71 

46.44 
100.30 

2,20 
(0.77) 
1.43 

101.73 

2.00 
(0,98) 
1.02 

103.55 

3,14 

3.14 
not lH1I1u alised 

0,05 
U,U5 

notannualised 

3.19 
3 ,1 9 

notannuatised 

63.95 

(ii) Debt Service Cuverage Ratio: EUD IT / (Financial costs + Principal repaymcnt during the period) 
(iii) Interest Service Coverage Ratio: EBDIT / Financial costs 
EIlDlT: Profit before tuxes + Depreciation + Financial costs 

uartcr Ended 

30.06.2018 30.09.2017 
Unaudited UnautUted 

2,284.31 1,321.19 

61.69 S2.i!5 
2,346.00 1,373.44 

1.389.89 81l8.31 

91.31 (235.73) 
}11 3.U4 125.90 
H 7.U7 116.10 
65.26 67.06 

370.64 322.17 
2,208.81 1,284.69 

137.19 88,75 

137.1 9 88.75 

43.50 20.47 
(1.44) 5.90 

42.14 26.45 
95.05 62.30 

0.55 (3.37) 
(O.l,) 1.17 
0.36 (2.2 0) 

95.41 60.10 

2.01 (2.77) 
(0,70) 0.96 
1.3 t (1.01) 

96.72 50.29 

2.97 1.95 
2.97 1.95 

not annualised not nnnualised 

0.01 (0.07) 
0.01 (0.07) 

not annUHlised not annualised 

2.9B 1.00 
2.90 1.00 

not annualised not <1Z1I1uaiised 

63.95 63.95 

Asset cover,lge for NCDs : Net fixed assets including CW II)/ Long term loans and NCDs Imving first pari-passu charge on fixed assets 

f ~ Crores 
Half Year Ended Year Ended 

30.09.2018 30.09.2 017 3 1.03.2018 
Unaudited Unau (litcd Audited 

4,621.51 2,771 ,61 7,334.91 
126.06 114.43 220.<J7 

4,747.57 2,886.04 7,555.88 

2,961.42 1,653 ,31 4,505.32 
46.10 

(27.95) (l73.!JU) (225.41l) 
291 .4 6 248,90 513.36 
292.09 203.44 41 5.11 
137.69 120.67 256,17 

53.36 53,36 
762.03 599.53 1M9.65 

4,463.64 2,7 13.36 6,967.49 
283,93 172.68 588.39 

283.93 172.60 500.39 

09.31 38 .29 110,25 
(0.73) 8.50 75.1}4 

00. 50 16.79 194.09 
195.35 125.0') 394.3 0 

2.75 (2,68) (4U.47) 
(0.96) 0,93 31.96 
1.79 (1.75) (0.51 ) 

197.14 124.14 305.79 

4.81 (5.54) 2.04 
(l.60) 1.92 (0.99) 
3.13 (3.62) 1.85 

200.27 120.52 387.64 

6.11 3.94 12,33 
6.11 3.94 12.33 

not annualised not annualised 

0.06 (0.06) (0.27) 
U.U6 (0.06) (0.27) 

not <1nl\ualiscd not anll uallsed 

6.17 3.00 12.06 
6.17 3.0B 12.06 

not allnualised not annualised 

63.95 63,9.5 63.95 
6,003.09 5,501.96 5,849.07 

77.65 lU5.40 03.911 
6,067.04 5,645,91 5,913.02 

O.M 0.711 0.75 
1,05 1.02 1.49 
2,45 2.4B 2.94 
:l.12 2.91 2.92 



JINDAL SAW LIMITED 
STATEMENT OF UNAUDITED STANDALONE ASSETS AND LIABILITIES 

S. 
No. 

(1) 

(2) 

(1) 

(2) 

Particulars 

ASSETS 
Non·Current Assets 
(a) Property, plant and equipment 
(b) Capital work· in-progress 
(c) Intangible assets 
(d) Financial assets 

(i) Investments 
(ii) Trade receivables 
(iii) Loans 
(iv) Other financial assets 

(e) Other non-current assets 
Current Assets 
(a) Inventories 
(b) Financial assets 

(i) Trade receivables 
(ii) Cash and cash equivalents 
(iii) 8ank balances other than (ii) above 
(iv) Loans 
(v) Other financial assets 

(c) Current tax assets (net) 
(d) Other current assets 
(e) Assets held for sa le 

EQUITY AND LIABILITIES 
Equity 
(a) Equity share cap ital 
(b) Other equity 
Liabilities 
Non·Current Liabilities 
(a) Financial liabilities 

(i) BorrOWings 
(ii) Other financial liabilities 

(b) Provisions 
(c) Deferred tax liabilities (net) 
(d) Other non-current liabilities 
Current Liabilities 
(a) Financial Liabilities 

(i) Borrowings 
(ii) Trade payables 

TOTAL ASSETS 

(A) total outstanding dues of micro enterprises and small 
enterprises; and 

(8) total outstanding dues of creditors other than micro 
enterprises and small enterprises 

(iii) Other financial liabilities 
(b) Other current liabi lities 
(e) Provis ions 

(f Crores) 
As at Asat 

30.09.2018 31.03.2018 
Unaudited Audited 

5,556.67 5,633.53 
255.42 107.75 

3.53 4.02 

655.49 648.62 
7.84 7.26 

218.32 207.69 
55.52 48.34 
22.26 22.80 

2,228.66 1,951.04 

1,896.64 1.642.57 
11.42 9.26 
60.61 32.81 

1,108.90 1.065.24 
96.32 31.05 
40.01 54.54 

322.79 314.54 
0.24 1.76 

12,540.64 11,782.82 

63.95 63.95 
6,003.09 5,849.07 

1.664.2 8 1,796.03 
29.52 29.52 
78.59 91.44 

488.57 459.30 
107.33 109.81 

1.980.17 2,422.49 

6.94 9.43 

1,384.31 369.45 
498.35 389.98 
210.20 161.75 

11.11 10.48 
(d) Current tax liabilities (net) \ 14.23 20.12 

TOTAL EQUITY A~LIABILITIES 1-----::-l::-2'-=5-740::-,::::64.:::-t---::-l-::-1~-=, 7~8:::2 ,::::8:::-12 

(1 < (" 



Notes: 

1. In arbitration proceedings for disputes with one of its cus tomers initiated by Jindal ITF Limited, the subsidiary of 
the Company, two interi m awards have been pronounced by the HonN e Arbi tra l Tribuna l w hereby company has 
received ~ 356.31 crOl·es. 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 amo unt of investments and loans & 
advances in Jindal ITF Limited and consequently no adjus tment has been made on the carrying amount of 
inves tments and loans. 

2. The company has olle primary business segment i.e. Iron & Steel products. 

3. 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 a re under progress. 

4 The details of secured non convertib le debentures are as follows' -
S. Particulars of NCDs Previous Due Dates Next Due Dates 

No. Principal Inte rest Principal Interest 
~ ~ 

Crores Crores 

1 
10.50% NCDs 
(issued on 07.09.2012) 

(a) - Series I 12-09-2018 12-09-2018 - - - -

(b1 - Series I! None 12-09-2018 30 12-09-2019 3.15 12-09-2019 
(c) - Series II! None 12-09-2018 40 12-09-2020 4.20 12-09-2019 

2 
10.38% NCDs 

None 26-06-2018 125 26-12-2021 6.51 26-12 -2018 (issued on 24.12.20121 

3 
10.73% NCDs 

None 26-06-2018 125 26-12-2021 6.72 26-12-2018 (iss ued on 24.12 .20121 

The Principal and Interest due on previous dates has been paid. 

No n-Convertible Debentures are secured by first pari-passu charge by way of English mortgage on the Company's 
specific immovable properties located in the state of Gujarat and by way of equitable mortgage of Company's other 
immova ble properti es and hypoth ecation of movable fixed assets both present and future in favo ur of Debenture 
Trustees. 

5. Revenue from operations and excise duty for the half year ended September 30, 2017 are not co mparable w ith 
current periods since sa les for current pe riod is net of CST whereas revenue was inclusive of excise duty lIpto 
quarter ended June 30, 2017. 

6. Effective Apr il 1, 2018, the Company has adopted Ind 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 
Apri l 1, 2018. Accordingly, the comparatives have not been retrospectively adjusted. The effect on adoption of Ind 
AS 115 is not material on the financial results. 

7. Previolls quarter/periods figures have been regrouped/rearranged, wherever cons idered necessary to conform to 
current quarter/periods classification. 

8. These results are reviewed by the Audit Committee and approved by the Board of Directors in their meeting held 
on November 12, 2018. The Statutory Auditors have carried out limited review of these financial results. 

Place: New Delhi 
Date: November 12, 2018 

By Order of the Board 

For JINDAL SAW LIM IV 

'l~ <00,"; K" ) , 

Group CEO & Whole- 'me Director 
DIN: 01776688 


