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Dear Sir/Madam,

Sub: Audited Financial Results (Consolidated and Standalone) for the quarter and
financial year ended March 31, 2019

We wish to inform you that the Board of Directors of the Company at its meeting held today,
considered and approved the Audited Financial Results of the Company for year ended 31st
March, 2019, both on standalone and consolidated basis, duly reviewed by M/s Doogar &
Associates, Chartered Accountants, the Statutory Auditors. Copy of the Audited Financial
Results along with Auditors Report is attached herewith.

We also hereby declare that the Statutory Auditors of the Company have given un-modified
opinion for the Audited Standalone and Consolfidated Financial Results for the year ended 31st

March, 2019,

The meeting of the Board of Directors commenced at 3:30 P.M and concluded at 5:00 P .M,
You are requested to kindly take the above information on record.

Thanking You.

Yours Faithfully,
For Nalwa Sons investments Limited

('R/agﬁ;av Sharma)
Company Secretary

Encl: Ala

Corporate Office: Jindal Cenfre, 12, Bhikaiji Cama Place, New Delhi — 110 086,
Branch Office: O.P. Jindal Marg, Hisar-125 005, Phane: +91 1667 222471, Fax: +01 1662 220476
W: www . nalwasons.com E: investorcare@nalwasons.com




DOOGAR & ASSOCIATES

Chartered Accountants

imdependent Auditor's Report on Quarterly Standalone Financial results and Year to date Results of
Malwa Sons Investments Limited pursuant to Regulation 33 of the SEBI {Listing Obligation and
Disclosure Requirements) Regulations, 2015

To
Board of Directors of
Malwa Sons lnvsstments Limited

Craar Sirs,

1. We have audited the accompanying statement of standalone financial results of Malwa Sans
Investments Limited ('the Company') for the guarter and year ended March 31, 2018, 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 standalone financial results
for the quarter and year ended March 31, 2019 have been prepared on the basis of the unaudited
standalone financial results for the nine-months pericd ended December 31, 2018, the audited
annual financial statements as at and for the year ended March 31, 2019, and the relevant
requirements of the Regulation and the Circular, which are the responsibility of the Company's
management and have been approved by the Board of Directors of the Company.

Our responsibility is to expressan opinion on these stancalone financial results based on our audit of
the annual financial statements as at and for the year ended March 31, 2019 and our review of the
standalone financial results for the mine-months period ended December 31, 2018 which was
prepared in accordance with the recognition and measurement principles laid down In Accounting
standard under Section 133 of the Companies Act read with rule 7 of the Companies [Accounts)
Rules, 2014 read with relevant rules issued thereunder and other accounting principles generally
accepted In India and the relevant requirements of the Regulations and thie Circular.

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 toobtain reasonable assurance about whether
the standalone financial results are free from material misstatements. 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 belisve
that our audit provides a reasonable basis for our opinton.

3. Emphasis of Matters

Wae draw attention ta the following matter in Note No.1 to the standalone financial results: -

The Company has mage long term investments in subsidiary and associate companies of % 9161.73
Lakhs and in certain other Companies of £ 184483 Lakhs where there is diminution in value of
investments. The amount of diminution |s not readily ascertainable because of layer effect of
accretion/diminution of investments held by those Companies. Such diminution in the opinion of the
management, being long term strategic investment and future cash flows, is temparary in nature and
as such no provision Is considered necessary,

Our apinion is not modified In respect of this matter.
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4. Inour opinion and to the best of our infarmation and according to the explanations given ta us, these
quarterly standalone financial results as well as the year 1o date results:

i) are presented in accordance with the requirements of the Regulation read with Circular, in
this regard; and

fii) Elves a true-and fair view in conformity with the aforesaid Accounting Standards and other
accounting principles generally accepted in Indis of the net profit and other financial
information of the Company for the quarter and year ended March 31, 2019

5. Further, read with paragraph 1 above, we report that the figures for the quarter ended March 31,
2019 represents the derived figures between the audited figures in respect of the financial year
ended March 31, 2019 and the published year to dae figures up to December 31, 2018, being the
date of the end of tha third quarter of the current financial vear, which were subject to a limited
review as stated in paragra Ph 1 above, as required under the Regulation and the Cireular.

For Doogar & Associates

Chartered Accountan

Firm's Reg. No.000Ss
P

5
Partner ) \%-;Pﬂ_ N
Membership No. 517347~
Place: Hizar

Dated: May 30, 2019
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STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2019

[% In lakhs, except per share data)
Sr. |Particulars Year Ended
No, 31-Mar-19 31-Dec-18 31-Mar-18 31-Mar-19 31-Mar-18
Andited Uinandited Audited Audited Audited
Sew Note 2 See Note 2
1 |lncdme from operations
e (e Operationg 15296 16811 76.86 2,666,62 2,010.62
Other [ncome [refer note no. 4) 029 £99.38 1.03 144370 1.6
Total revense 153.25 THT 49 79.89 4,110.32 Z,011.65
i  |Expenses
Fmplopes benafits expense 461 2204 27.05 103.89 8148
Dupredation and amortizalion expeinse 138 42 - 180 083
Finance cost 0.04 01 022 0.06 0.24
Other expenses ELIELY) 14.30 16.39 124.68 55.65
Provisons and write offs 804 STRT4 B36.03 592.22 83603
Total Expenses 74.14 615.51 879.69 B22.65 97343
3 [Profit/{loss) before exceptional items and tax (1-2] 11 15198 [T99.60) 3.2A7.67 103822
4 |Exceptional ltems - - - - -
5 |Profit/[loss) before tax (3-4} 711 151.98 [799.80) 1,287.67 1,038.22
6 |Taxexpemses
- Gurrent tax - * B30 - 97.10
- Deferved tax 347 40.17 [237.03) 35373 (105.74}
Total tax expenses 23.47 40.17 (228.53) 353.73 {B.64)
7 |Net Prfit/(loss) for the period [5-6) 55.64 11181 (57147 2,933.94 1,046.86
8 |Paid up equity share capital {face value ¥ 10/-) £i3.62 513.62 51362 513.62 51362
% |Reserws excluding revaluation reserve as per balance sheet of previous 40,992.48 3B,058.55
accounting year
10 |Earnings per share (before extraordinary ltems] (Non annualised - €)
{a) Basic 1.08 218 (1113} 57.12 2038
{h) Diluted 108 218 [11.13) 5712 2038
10.1 |Earnings pér share (after extraordinary items) [Non snnualiséd - )
() Basic 108 218 [11.13) 57.12 2038
{h) Dilsted 1.08 2.18 {11.13) 5712 20.38




NALWA SONS INVESTMENTS LIMITED
CIN: Le5993DL1970PLL 146414
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Statement of standalone assets and labilities

Un Lakhs.
Az at Asat
PARTICULARS 31-Mar-19 31-Mar-18
Audited Audited
EQINTY AND LIABILITIES
1, shareholders’ funds
a Share capiral 51363 513.62
b Reserves and surplus 40,9948 A8,050,55
Sab-tofal - shareholders funds 41,506.10 3857217
1. Non current liabilities
along term provisions 5.03 344
Sab-total - Non current llabllities 503 344
3, Current Habllitles
a.Other current liahillites 2246 1181
b, Shoort term provisions 29,95 118
Bub-total - Current liabilities 5241 32,00
TOTAL EQUITY AND LIABILITIES 41,561.54 38,(0860
ASSETE
1. Non-current assets
. Property, Plant and equipment 1349 0,14
b Nan current investments 3085642 2946236
c. Deferred fax assets (not) SA273 91648
Sub-total - Non-current assets 3143264 30,378,598
2, Current issels
2. Trade receivables - 1535
b.Cash and cash equivalents 3253 1,009.10
c: Short term loans and advances S4T9.6T 720517
. Other current assets 618.30 .
Sub-intal - Corrent agsets 10,130.90 0.229.62
TOTAL ASSETS 41,563.54 30606060
NOTES -

1 The Company has made long tsrm bnvestment n subsidiary and  assoclate companies off 916173  Lakhs and in cermin other companies of
1844.83 Lakhs where there Is diminution tn valie of investment. The amount of diminution is not readily ascertainable because of layer effect of
awcretion/diminution of investments held by those Compantes. Such diminution in th oplnion of the management, belng long term strategic investment
ard Future cash flows, is tsmporary In nature and as such no provision bs cantidered neceszary.

2 The Agures for the quartor ended March 31, 2019 and quarter ended March 31, 2018are the balancing Aigures between sudited figures in respect of the
year ended March 31, 2019 and March 31, 2018 and the wnaudited fgures of rine months ended December 31, 2018 and December 31, 2017
respectively,

3 The Company's standalone financial regults fails within s single primary business segment viz. ‘Investments’ . As such there are no separaté reportable
scgmonis, as per the Accounting Standard on Segmeont Reporting’ (A5 17), specified usder section 133 of the Compankes Act, 2011

4 (vher income includes provision for douhtiul debts of unsecured loans written back during the year ended March 31, 2019,

5 Certain unsecured loans, earfier considered doubtful and provisions for which has already been made, have been written off during the year ended
Mirch 31, 2019 and consequentially deferred tax assets created in respect of such provisions has also been reversed,

& The abave results for the quarter and year ended March 31, 2019 were reviewsd by the Audlt Committes and subsequently approved by the Baard of
Drectors in their respective mesting held an May 30, 2019,

7 The figures of previous periods have been re-grouped wherever necessary o conformto this period classification,

F n behalf of the Board of Directors
Iwa Investments Limited

!h[.l‘uth Kumar Garg ;

Executive Directar & CE.O,
DIN ; DOOZESED

Flice: Hisar
Date: May 30, 2019




DOOGAR & ASSOCIATES

Chartered Accountants

Independent Auditor's Report on Consolidated Financial Results of Nalwa Sons Investments Limited
pursuant to Regulation 33 of the SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015

To Board of Directors of Nalwa Sons Investments

Dear Sirs,

1. We have audited the accompanying statement of consolidated financial results of Nalwa Sons
Investments Limited ("the Company'), comprising its subsidiaries and associates (Lhe Holding Company ,
its subsidiaries and its associates together referred to as "the Group") for the year ended March 31,
2013 ('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 Regulation'), The consolidated financial results for the year ended March 31, 2019 have been
prepared on the basis of the audited annual conselidated financial statements as at and for the year
ended March 31, 2019 and the relevant requirements of the Regulation and the Circular, which 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 consalidated financial results based on our audit of
the annual consolidated financial statements as at and for the year ended March 31, 2019 which was
prepared in accordance with the applicable accounting standards and other accounting principles
generally accepted in India and the relevant requirements of the Regulation and the Circular.

. We conducted our audit in accardance with the auditirg standards generally accepted in India. Those
standards require that we plan and perform the audit ‘o obtain reasonable assurance about whether
the financial results are free of material misstatement(s). An audit includes examining, on a test hasis,
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.

3. In our apinion and to the best of our information and according to the explanations given to us, and
baszed on the consideration of the reports of the other auditors on separate financial statements, the

Statement:

{i] include the year-to-date results of the following entities:
Name of the entity Nature of Relationship
Jindal Holdings Limited Subsidiary
Jindal Steel & Alloys Limited Subsidiary
lindal Stainless (Mauritius) Limited Wholly owned subsidiary
Brahmaputra Capital & Finance Services Limited Subsidiary
Jindal Equipment Leasing and Consultancy Services Limited Associate

{i) is presented in accordance with the requirements of the Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015; and

i) gives a true and fair view in conformity with the aforesaid Accounting Standards and other
accounting principles generally accepted in India of the net profit and other ﬁw;;l information
of the Group for the year ended March 31, 2019, . F'-‘*

\1":'
Naw Digihi )
e A
£ y
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4,

5.

For Doogar & Associates \
Chartered Accountagts | . Wb

Partner
M. No.: 517347

Emphasis of Matter
We draw attention to the following matter in Note Nc.1 to the consolidated financial resuits: -

The Company has made long term investments in associate company of [ 892,27 Lakhs and in certain
other companies of | 1844.83 Lakhs where there is ciminution in value of investments. The amount of
diminution is not readily ascertainable because of layer effect of accretion/diminution of investrments
held by those Companies, Such diminution in the opinion of the management, being long term strategic
investment and future cash flows, is temporary ir nature and as such no provision is considered
necessary. Our opinion is not modified in respect of this matter.

Other matters

Further we draw our attention to the "Emphasis of Matter Paragraph” given by the auditors of the
subsidiary company “lindal Stainless (Mauritius) Limited” {hereinafter referred to as 'ISMLY) in their
respective audit report dated May 28, 2019 in relation to the inherent uncertainty regarding going
concern of the J1SML.

We did not audit the financial statements of two subsidiaries whose financial statements reflect total
assets of ¥ 10,248.47 Lakhs as at March 31, 2019, total revenues of T 1,589,51 Lakhs and total profit
after tax of ¥ 521.58 Lakhs for the year ended on that date, as considered in the consolidated financial
results. These financial statements have been audited by other auditors whose reports have been
Ffurnished to us by the Management. Our opinion, in so far as it relates to the affairs of these
subsidiaries, is based solely on such audited financial statements and other financial information. Our
apinion an the Statement is not modified in respect of this matter.

We did not audit the financial statements of one subsidiary whose financial statements reflect total
assets of T 3457.73 Lakhs as at March 31, 2019, total revenues of T 364.44 Lakhs and total profit after
tax of ¥ 157.29 Lakhs for the year ended March 31, 2019, as considered in the consolidated financial
results. These financial statements are unaudited and have been furnished to us by the Management,
Our opinion, in so far as it relates to the affairs of the subsidiaries, is based solely on such unaudited
financial statements and othar unaudited financial information, Dur opinion on the Statement is not
medified in respect of this matter,

The consolidated financial results also include the Group's share of net profit of T 32.61 Lakhs for the
year ended March 31, 2019, as considered in the consolidated financial results, in respect of one
associate company. These financial statements are unaudited and have been furnished to us by the
Management. Our opinion, in so far as it relates to the affairs of the associate, is based solely on such
unaudited financial statements and other unaudited financial information. Our opinion s not modified
in respect of these matters.

Place; Hisar
Dated: May 30, 2019
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STATEMENT OF CONSOLIDATED FINANCIAL RESULTS FOR THE YEAR ENDED MARCH 31, 2019

(% In lalths, except per share data)

Sr. |Particulars Year Ended
No. 31-Mar-19 31-Mar-18
Audited Andited
1 [Income
Income from Operations 4,308.21 361844
Other Income (refer note no. 2) 194989 1058
Total revenue 6,258.10 3.629.02
2 |Expemses
Purchiase of stock in trade 3gize3 820.52
Changes in inventories of stock in trade (2,793.680) 225.21
Employee benefits expense 10838 8525
Depreclation and amortisation expense 1.80 0.03
Flnance cost 313 261
Other expenses 163,51 99.88
Provisions and write offs £502.22 134472
Total Expenses 1,888.07 2,57822

3 |Profit before exceptional items and tax (1-2) 4,370.03 1,050.80

4 |Exceptional items- profit/{loss) (refer note no. 4) 4,077,02 -

5 |Prafit before tax [3+4) 1,447.05 1,050.80

6 |Taxexpenses

- Current tax 21691 308.563
- Deéferred tax 353,74 {10574)
= Incpme tax earlier vears 184 (0.03)
Tatal tax expenses 572.53 20287

7 |Nei Profit/{loss) after tax (5-6) 7.874.52 B47.93

8 |Share In proflt/{loss) of assoclate company 32.61 -

9 |Share of minorlty interest - loss/ (profit) (102.60) 29319
10 |Nei Profit/[loss) after minority interest and share of profit of associate [7+8+9) 7,804.53 1,341.12
11 |Paid up equity share eapital (face value ¥ 10/-) 513.62 51362
12 |Reserwes excluding revaluation reserve as per balance sheet of previous 44 294 56 36.496.94

accounting year
13 |Eamings per share (before-extraordinary stems) (Non annuealised - %)
(a) Bazic 15195 2222
(b} Dituted 151.85 2222
13.i |Earnimgs per share {after extraordinary items) (Non annualised - #)
(a) Basic 151.95 2222
(b} Diluted 151,95 2222
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ol T i assets and Habilities
B In Lalhs
As B Axat
PARTICULARS 31-Mar-19 31-Mar-18
— Audited Audited

EQUITY AND LIABILITIES J

1. Shareholders’ funds

&, Share capital G136l 517382
b Resorves and sirplus 5 36,406, 04

tal - slimrelovhiers” funsdis +, 37,010.56 |

2. Minority Interest 289277 279017
3. Nom eurrant Habilities

.Long torm Borrowings 138,88 326791
b.Long term provisons 5,04 344
Sub-total - Non current ltabilities 14392 3,27135
4. Current Hahilities

. Trade payabides

- Due o Micro and small enterprises - u
-~ e twothers - G48.84

b, Cither clarrent iabilities 2596 21529
E provisions 3090 29.39
| 5ul = Current liahflities G6.66 1,193.52
TOTAL EQUITY AND LIABILITIES 4790183 4, 265.60
ASSETS

L Non-current asgets

. Froperty, plant and sqolpment 1548 14
b. Momecurrent investments 2534701 2352034
¢, Daferred tax assets {net) 56273 S1648
o, lﬁggg‘! lans & advances 7ABSG5 6620
Sub-total - Non:curvent assete 3340847 51,503.16
2. Current assels

a, Cisrrenk investments ZT.09 -
b, Inventories 200078 196548
c. Trade receivables - 25267
d, Cash and cash equivalents G461 105892
o, Chort torm Loans and advances 10,7 e A8 TL2NE 0
E Other current sssets 61934 L11
5 - Current assets 1449266 12,762.44
TOTAL ASSITS 47,901,683 H,265.60

MOFES: -

1 The Parent Company has made long term investruent in sssaciate company of T #9227 Lakhs and in certain other companies of © 1044.03 Lakhs where
there 11 diminution in value of investment. The amount of diminution is pot readdy ascertainable because of layer effect of accretion/diminution of
investmonis held by thase Campanies. Such diminuticn in the opinian of the mansgerent, being long term strateghc Investment and future cash Aows, &
temparary b nature and as such no provision ls considered necessary.

Ol Income Includes provision for dowbtfil debts of unsecured lnans wrinen back during the year ended March 31, 2019,

3 During the year ended March 11, 2019, the Company has received Intimation from it subsidiary, Jimdal Stainiess (Msuritius} Limited [J5ML") fegarding
initiation of sale of shares held by JSML in Massillon Stainbess [nc. ("Mazsfilan”), the siep-doven subsidiary of the Company. Thenefore, in accardance with
Accounting Standard 21 G dation Financial Stat ts7, the standalone financid of Massillon is not being consideced lor the preparation
and presentation of consolidated financial results of the Company for the year eaded March 31, 2019,

4 Ewmceptional item mpresents gain die to disposal of mvestments made by Jindal Stainl=is [Manritius) Limited [“[SML") i Massilion Stisles Ine,
["Massiifon”) recogmised in ficdated fi il results for tle year ended March 31, 2019,

5 The sbave resubls for the year ended March 31, 2019 wore reviewed by the Audlt Commitiee and sub
respective meeting held on May 30,2019,

& The figures of previous perlods have besn re-grouped wherever necessary t eanform o this period dasziflcation,

quently approved by the Board of Directors in tleir

nd an behalf of the Board of Directors
Malwa'fond Investments Limited

" Hakesh Kumar Garg
Place: Higar Executive Director & CEO,
Drate: May 30, 2019 DN : (MWEIESS
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SEGMENT WISE CONSOLIDATED REVENUE, RESULTS, ASSETS AND LIABILITIES FOR THE YEAR ENDED MARCH 31, 2019

% In Lakhs
& Consolidated
Ne. Particulars Yaar Endod
31-Mar-19 31-Mar-18
1 |Segment Hevenue
(a) Imvestment and financing 3,484.96 2,84039
(b) |Trading of goods B23.25 77805
Less: Inter-segment revenue - z
Total Revenue 4,308.21 3.618.44
2 |Ssgenent Results before tax
{a) |lnvestment and fnancing 437243 1,050.95
(1] |Trading of goods [2A0) (0.19)
Total Profit/ [Loss) before tax 4,370.03 1,050.80
3 |Segmnent Assets
(a) [levestment dnd financing +6,962.31 4299434
(b] |Trading of goods 2472 297
¢} |Unallocated 937.10 1,268.29
Total Assets 47,901.83 44,265.60
4 |Segment Liabilities
fa) |Investment and financing 200.78 446489
{b) |Trading of goods - -
{c} |Unallocated - -
Total Liabilitles 200.78 &,404.89
Note:

(i) Segments have been identified in line with AS on Segment Reportimg [AS-27), taking into account the organisativeal structure as well as the
differential risk and returns of these segments, The operations of the parent company and its subsidiaries predominately relate to Investment and
Anancing activities.

(i} The figures of previous periods have been re-grouped wherever necessary toconform to this period classification.




