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decided to opt to adopt and disclose the quarterly !year to date standalone financial results 
only to the stock exchanges for the financial year 2018-19. 

The Board Meeting commenced at 12.30 p.m. and concluded at 4.50 p.m. 
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Price Waterhouse Chartered Accountants LLP 

INDEPENDENT AUDITORS' REPORT 

TO THE MEMBERS OF .Jindal SAW Limited 

Rcport on the Standalone Indian Accounting Standards Ond AS) Financial Statements 

1. We hav(~ a\ldited the ,)('('oll1panying standalone fin,lIlcial statements of Jindal SAW Limited 
("the Company"), which comprise the Balance Shed ,1S at March 31, 20tH the Statement of Profit 
and Loss (including Other Comprehensive Income), the Cash Flow Statement and the Statemenl of 
Changes in Equity Cor the year then ended, and a summary of the significant accollnting pol ides 
,mel other explanatory information. 

Managcment's Responsibility foJ' thc Standalone Ind AS Financial Statcments 

2. The Company's Board of Direc tors is responsible for th e matters stated in Section l:~4 (s) of the 
Companies Act, 2013 ("the Act") with respect to the preparation of these standalone Inc! AS 
fimmcial st<llemenls to give a tnw and fair view of the financial position, financial performance 
(including other comprehensive income), cash flows and changes in equity of the Company in 
accordance with the accounting principles generally accepted in India, including the Indian 
Accounting Standards specified in the Companies (Indian Accounting Standards) Rllles, 2015 (as 
amended) under Section 133 of the Act. This responsibility also includes maintenance of adequate 
accounting records in accordance with the provisions ofthe Act for safeguarding of the assets ofthe 
Company and for preventing and detecting frauds and other irregularities; selection and 
application of appropriate accounting policies; making judgments and estimates that are 
reasonable and prudent; and design, implementation and maintenance of adequate internal 
financial controls, that were operating effectively for ensuring the accuracy and completeness of 
the accounting records, relevant to the preparation and presentation of the standalone Ind AS 
financial statements that give a t]'ue and fairview and are free from materialmisstaternent, whether 
due to franc! or error. 

Auditors' Respollsibility 

3. Our responsibility is to express an opinion on thes(~ standalone Ind AS financial statements based 
on our audil. 

4. vVe have taken into account the provisions ofthe Act and the Rulcs made thereunder including the 
accounting and auditing standards and matters which are required to be included in the audit 
reporl under the provisions of the Act and the Rules made thereunder. 

5. We conduded OLlr audit of the standalone Ind AS financial statements in accordance with thc 
Standards on Auditing specified under Section 143( 10) of the Act and other applicable authoritative 
pronouncements issued by the Institute of Chartcred Accountants of India. Those Slandards and 
pronouncements rcquire that we comply with ethical requiremcnts and plan and perform the audit 
to obtain reasonable assurance about whether the stand,~lone Ino AS financial statements nrc free 
from material misstatement. 

h. An andit involves performing proccdures to obtain audit evicience about the amounts and the 
clisdosun~s ill the standalone Ind AS financial statements. The procedures selected depend on the 
<l l.l dit orE;' judgment, including the assessment of the risks of material misstatement of the 
standalone lncl AS financial statements, whether due lo fraud or error. In making those risk 
assessments) the allditor considers in lernal financial cOlltrol relevant to the Company's preparation 
ofthe standalone Ind AS financial statements thal give a true and fairview, in order to design audit 
procedures that are appropriate in tbe CirClll11stall <;cs. All ([mlit also includes evaluating the 
appropliateness of tlw accollnting policies lls(~d and the rl~as()nahleness ofthe accounling eslimatcs 
made hy the Company's Directors, as well as ('valu ,llill)', the overall presentation ofUH' standalone 
incl AS financial st.,)temenls. 
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Pl'ice Wate ,.house Cha t tel'ed AccDtlnt'mgs ILP, Bl IdillY No. R, 7th & 81h F/OOt, Towel· - 13, VLF Cyiler City 
GW'9(W1'1 - 122 002 

1': +91 (124) 4620000, 3060000 F: +91 (124).'46 

Registered office and Head office: Suchetn Bh8Wcln, 11A Vishnu Dig<1mbm Mmg, New Delhi 110002 

Price Waterhouse (a Partnersilip Firm) converted into PI ice Waterhouse Chartered Accounlcmls LLP (a Limited Liability Partnersllip wi til LLP iclentiLy no: LLPIN AAC-5001) 
with erfect from July 25, 2014 . Po~l its conversion to Price W<lterhouso Charteled Accountants LLP, its ICAI mgislmtioll nurnber is 012754N/N500016 (ICAllegistration 
number before conversion WclS 012754N) 
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7. We hdicV(' til,]t tile audit ('vidence we 11,1\'(: obtained is sufficient ,1I1d appropriaJt' to provide ,\ hasis for 
O\ll' audit opilli()Il on I Ill' sta nc\;i101w Inci AS fin<lnci,i1 statements. 

Opinion 

8. In our opinion and to the l)Cst of our information and m:corciing to the ('xpL1I1ations given to us, the 
aforesaid standalonc Ind AS financial statl~\llents give the information required by the Act in the m;1ll11er 
so required and give;\ true and fair view in conformity with the accounting principles generally accepted 
in India, of1'hc state of affairs of the Company as <1t March :~1, 2018, ,1I1d its total comprehensive income 
(colllprising of profit' ,md other comprch(~nsivG income), its cash flows ,111d the changes in eqllit\' for the 
year ended on that date. 

Other Matter 

l). The Ind AS financial statements of the Company for the year ended March :)1, 2017, were audited by 
another firm of chartered accountants under the Companies Act, 201:3 who, vide their report dated May 
2l), 2017, expressed an unmodified opinion on those financial statements. Our opinion is not qualified 
in respect ofthis matter. 

Report on Other Legal and Regulatory Requirements 

10. As required by the Companies (Auditor's Report) Order, 2016, issued by the Central Government of 
India in terms of sub-section (11) of section 14:3 of the Act ("the Order"), and on the basis of such 
checks of the books and records ofthe Company as we considered appropriate and according to the 
information and explanations given to us, we give in the Annexure B a statement on the matters 
specified in paragraphs 3 and 4 of the Order. 

11. As required b~r Section 143 (3) of the Act, we report that: 

(a) We have sought and obtained all the information and explanations which to the best of our 
knowledge and belief were necessary for the purposes of our audit. 

(b) In our opinion, proper books of account as required by law have been kept by the Compan,' so far 
as it appears from our examination ofthose books. 

(c) The Balance Sheet, the Statement of Profit and Loss (including other comprehensive income), the: 
Cash Flow Statement and the Statement of Changes in Equity dealt with by this Report are in 
agreement with the books of account. 

(d) In our opinion, the aforesaid standalone Ind AS financial statements comply with the Indian 
Accounting Standards specified uncler Section 133 of the Act. 

(e) On the hasis of the written representations received from the directors as on March :31, 2018 

taken on record by the Board of Directors, none of the directors is disqualified as on Mareh 31, 
2018 reom being appoililed as a (li['(~clo r ill L~~nIlS ur Secliull 164 (2) of' lbe Act. 

ef) vVith n~spect to the adequacy of the internal finallcial contwls with reference to financial 
stal ements of the Company and th(~ operating effectiveness of sllch controls, refer to our sl'p'.I raLl~ 
Rt~port in Annexure A. 
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(g) With respect to the other 111,ltters to be included in the Audilors' Report in accoJ'(j,lncc wilh 
Rule 1J of the COlllp,lnies (Audit and Auditors) Rules, 2014, in OllJ' opinion and to the best of our 
knowledge and lwlid and according to the inform,ltion and explanations given to us: 

i The Company has disclosed the impact, ifany, of pen cling litigations as at March :~1, 201H Oil its 
financi,11 position in its sLlJ1dalone Inc! AS financial statements --- Rc1'er Note 46 ,md 56; 

ii, Tlw Company has made provision as at March 31, 2018, as required under the applicable law or 
accounting standards, for material foresecable losses, if any, on long-term contracts including 
deriv,ltive contracts -- Rcfcr Note 40; 

iii, There has been no dela~! in transferring amounts, required to be transferred, to the Inv('stOl' 
Education and Protection Fund by the COm]Kmy- during the year ended March :~1, 2018 except in 
respect of dividend amounting to Rs, 181.751akl1s whieh has been kept in abeyance pursuant to 
court order. 

iv, The reporting on disclosures relating to Specified Bank Notes is not applicable to the Company 
for the year ended March 31, 2018, 

Place: New Delhi 
Date: May 25, 2018 

For Price Waterhouse Chartered Accountants LLP 
Firm Registration Number: 012754N/Nso0016 
Chartered Accountants 

°rAu~~ 
Sougata Mukherjee 

artner 
Membership Number: 057084 



Annexure A to Independent Auditors' Report 

Referred to in paragraph 11(f) of the Independent Auditors' Report of even date to the members of Jindal 
SAW Limited on the standalone Ind AS financial statements as of and for the year ended March 31, 2018 

Page 1 of:2 

Report on the Internal Financial Controls with reference to standalone Ind AS financial 
statements under Clause (i) of Sub-section 3 of Section 143 of the Act 

1. We have audited the internal financial controls with reference to Standalone Ind AS financial statements 
of .Jindal SAW Limited ("the Company") as of March 31, 2018 in conjunction with our audit of the 
standalone Ind AS financial statements of the Company for the year ended on that date. 

Management's Responsibility for Internal Financial Controls 

2. The Company's management is responsible for establishing and maintaining internal financial controls 
based on the internal control over financial reporting criteria established by the Company considering 
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial 
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India (lCAl). 
These responsibilities include the design, implementation and maintenance of adequate internal 
financial controls that were operating effectively for ensuring the orderly and efficient conduct of its 
business, including adherence to the Company's policies, the safeguarding of its assets, the prevention 
and detection of frauds and errors, the accuracy and completeness of the accounting records, and the 
timely preparation of reliable financial information, as required under the Act. 

Auditors' Responsibility 

3. Our responsibility is to express an opinion on the Company's internal financial controls with reference to 
Ind AS financial statements based on our audit. We conducted our audit in accordance with the 
Guidam:e Note on Audit ofInternal Financial Controls Over Financial Reporting (the "Guidance Note") 
and the Standards on Auditing deemed to be prescribed under section 143(10) of the Act to the extent 
applicable to an audit of internal financial controls, both applicable to an audit of internal financial 
controls and both issued by the ICAL Those Standards and the Guidance Note require that we comply 
with ethical requirements and plan and perform the audit to obtain reasonable assurance about whether 
adequate internal financial controls with reference to Ind AS financial statements was established and 
maintained and if such controls operated effectively in all material respects. 

4. Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
financial controls system with reference to Ind AS financial statements and their operating effectiveness. 
Our audit of internal financial controls with reference to Standalone Ind AS financial statements 
included obtaining an understanding of internal financial controls with reference to Standalone Ind AS 
financial statements, assessing the risk that a material weakness exists, and testing and evaluating the 
design and operating effectiveness of internal control based on the assessed risk. The procedures 
selected depend on the auditor's judgement, including the assessment of the risks of material 
misstatement of the Standalone Ind AS financial statements, whether due to fraud or error. 

5. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our audit opinion on the Company's internal financial controls system with reference to Standalone Ind 
AS financial statements. 
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Meaning of Internal Financial Controls with l'eference to Standalone Ind AS financial 
statements 

h. A company's intern"l financialcontl'Ols with rdercn('(~ to Standalone Ind AS finallcial statcments is a 
process designed to jlJ'Ovide reasonable assurance n:garding the reliability offinancial n :porting and the 
prcp<lratioJ] of Stand"loll(, lnd AS fin:lIlcial statemcnts for cxtern"l purposes in ,lccorciance with 
t'PlCrallv accepted accounting principles. A companv's internal financial controls with reference to 
Standalone Ind AS fin:ll1cial statements includes those policies and prOCecllll'8S that (1) pertain to the 
maintenance of records that, in reasonable detail, accurately and fairl), reflect the transactions and 
dispositions of the asscts of the company; (2) pl'Ovide reasonable assurance that transactions are 
recorded as ncccss,l1,}' to permit preparation of Inc! AS Financinl statements in accordance with generallv 
accepted :iecoul1ting principles , and that receipts and expenditures of the company nrc heing made only 
in accordancc with authorisations of manngement nnel directors of the company; and (3) provide 
reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or 
disposition of the company's assets that could have a material effect on the standalone Ind AS financial 
statements. 

Inherent Limitatiom, of Internal Financial Controls with reference to Standalone Ind AS 
financial statements 

7. Because of the inherent limitations of inte1'11al financial controls with reference to standalone Ind AS 
financial statements, including the possibility of collusion or improper m a nagement override of controls, 
materinl misstatements due to error or fmuci may occur and not be detected. Also, projections of any 
evaluation of the intel'1lal financial controls with reference to Standalone Ind AS financial statements to 
future periods are subject to the risk that the internal financial control controls with reference to 
standalone Ind AS financial statements may become inadequate because of changes in conditions, or 
that the degree of compliance with the policies or procedures may deteriorate . 

Opinion 

8. In our opinion, the Company has, in all material respects, an adequate internal financial controls system 
with reference to standalone Ind AS financial statements and such internal financial controls with 
reference to standalone Ind AS financial statements were operating ellectively as at March 31, 2018 
based on the internal control over financial reporting criteria established by the Company considering 
th e essential components of internal control stated in the Guidance Note on Audit of Internal Financial 
Controls Over Financi,ll Reporting issueel by the Institute of Chartered Accountants of India. 

Plac(;: New Delhi 
])atl~: May 25, 2018 

For Price Waterhouse Chartered Accountants tLl' 
Firm Registration Number: 0 L2754N/Nso0016 
Chm·tered Accountants 

O~huG?,~-
Sougata Mukhcljc8 
Partner 
Memhership Number: 05'7084 



Annexure B to Independent Auditors' Report 
Referred to in paragraph 10 of the Independent Auditors' Report of even date to the mem bel's of.Jindal 
SAW Limited on the standalone financial statements as of and for the year ended March 31 , 2018 

1. (a) The Company is maintaining proper records showing full particulars, including quantitative details 
and situation, of fixect assets. 

(b) The fixed assets arc physically verified by the Management according to a phased programme 
designed to cover all the items over a period of three years which, in our opinion, is reasonable 
having regard to the size of the Company and the nature of its assets. Pursuant to the programme, 
a portion of the fixed assets has been physically verified by the Management during the year and 
no material discrepancies have been noticed on such verification. 

(c) The title deeds of immovable properties, as disclosed in Note 5 on fixed assets to the financial 
statements, are held in the name of the Company, except for one land value for gross cost of Rs. 
1,950 lakhs, the conveyance deed of which is yet to be executed. 

ii . The physical verification of inventory excluding stocks with third parties have been conducted at 
reasonable intervals by the Management during the year. In respect of inventory lying with third 
parties, these have substantially been confirmed by them. The discrepancies noticed on physical 
verification of inventory as compared to book records were not material 

lll. The Company has granted unsecured loans, to six companies covered in the register maintained 
under Section 189 of the Act. 

(a) In respect of the aforesaid loans, the terms and conditions under which such loans were granted are 
not prejudicial to the Company's interest. 

(b) In respect of the aforesaid loans, the schedule of repayment of principal and payment of interest 
has been stipulated, and the parties are repaying the principal amounts, as stipulated, and are also 
regular in payment of interest as applicable. 

(c) In respect ofthe aforesaid loans, there is no amount which is overdue for more than ninety days. 

iv. In our opinion, and according to the information and explanations given to us, the Company has 
complied with the provisions of Section 185 and 186 of the Companies Act, 2013 in respect of the 
loans and investments made, and guarantees and security provided by it. 

v. The Company has not accepted any deposits from the public within the meaning of Sections 73, 74, 
75 and 76 of the Act and the Rules framed there under to the extent notified. 

vi. Pursuant to the rules made by the Central Government of India, the Company is required to 
maintain cost records as specified under Section 148(1) of the Act in respect of its products. We 
have broadly reviewed the same, and are of the opinion that, prima facie, the prescribed accounts 
and records have been made and maintained. We have not, however, made a detailed examination 
of the records with a view to determine whether they are accurate or complete. 

vii. (a) According to the information and explanations given to us and the records ofthe Company examined 
by us, in our opinion, the Company is generally regular in depositing undisputed statutory dues in 
respect of income tax and employees' state insurance, though there has been a slight delay in a few 
cases, and is regular in depositing undisputed statutOlY dues, including provident fund, 
professional tax, labour welfare fund, sales tax, service tax, duty of customs, duty of excise, value 
added tax, goods and service tax applicable from July 1, 2017 and other material statutory dues, as 
applicable, with the appropriate authorities. 
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(b) According to the information and explanations given to us and the records of the Company 
cxamined by us, the particulars of dues of income tax, salcs tax, scrvice tax, duty of customs and 
duty of excise duty, stamp duty as at March 31, 2018 which havc not bccn deposited on account of 
a dispute, are as follows: 

-
N amc of thc statute Nature of Amount Period to which Forum whcre the 

ducs (Rs, In lakhs) the amou nt I' la tes ~i Sl),l1t 1 nd ing -
Custom Act,1962 Custom 12,50 2009-10 CESTAT, Mumbai 

Duty 
Bombay Stamp Duty Stamp Duty 1.20 2013-14 High Court of 
Act, 1958 -

(}ujrat) Ahmedabad 
Central Excise Act, Excise Duty 59·82 December 2010 to CEST AT Bangalorc 
1944 Jul~ 2011 (South Zonal Ben III 

I Central Excise Act, Excise Duty 32.21 August 2004 to CESTAT 
1944 December 2008 Ahmedabad 
Ccntral Excise Act, Excise Duty 141.43 2007-08 to 2009- Gujarat High Court 
1944 10 
Centra I Excise Act, Excise Duty 2008-09 to 2009- rcEsTAT -- -

159·97 
1944 10 Ahmedabad 

- -
Central Excise Act, Excise Duty 11.47 2004-05 CESTAT 
1944 Ahmedabad 
Central Excise Act, Excise Duty -

24·07 2007-08 to 2009- CESTAT 

1-V-.11 10 Ahmedabad 
Central Excise Act, Excise Duty 28.25 2003-04 CESTAT 
194 __ Ahmedabad 
Scrvice Tax Act, 1994 Service Tax 70.27 December 2012 to CESTAT 

February 2014 Ahmedabad 
Central Excise Act, Excise Duty 41.28 January 2008 to CESTAT, Karnataka 
1944 June 2009 -Central Excise Act, Excise Duty 2.00 2009-10 CESTAT, Mumbai . 
J.9_4L1 
Central Excise Act, Excise Duty 22.26 FebruUlY 2011 to CESTAT Bangalore 
1944 June-2012 (South Zonal Bench) 
Central Excise Act, Excise Duty 0·78 2011-12 December Commissioner (A), 
1944 201,5 Delhi 
Central Excise Act, Excise Duty 65.91 February 2010 to Commissioner (A), 

{J-'H. T A 
March 2012 Delhi 

Cl'Vl ce , ax ct, 1994 Service Tax 3·13 2008-09 CESTAT, Mumbai 
's . - ;-::-

Service Tax Act, 1994 el"lce Tax 2.82 2008-09 ommi sion r 

-- -- --- - lAj)j)_~c!!2L~_Cl~~A~ 
Service Tax Act, 1994 Service Tax 6.17 2007-08 Commissioner 

(Appeals) Lucknow 
Service Tax Act, 1994 Service Tax 19·70 2008-09 to 2011- Commissioner (A), 

12 Delhi 
~.--

High Court of VAT Act, Rajasthan Entry Tax 267·95 2011-12 to 2014-15 
Rajasthan, Jodhpur 

VAT Act, Uttar Sales Tax 17·50 1996-97 High Court of 
Pradesh Allahabad 

J 
VAT Act, Uttar Sales Tax 

t-
High Court of 2-40 2004-05 

Pradesh Allahabad 
VAT Act, Uttar Sales Tax 1.42 1991-92 High Court of 
Pradesh Allahabad ----- '--- -- -
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Name of the statute 
- - I Period to which Nature of Amount Forum where the 

dues (Rs. In lakhs. the amount relates di ~£.utc is p _nding - -
VAT Act, Uttar Sales Tax 3·12 1995-96 High Court of 
Pradesh Allahabad 

-
VAT Act, Rajasthan Sales Tax 1 . 21 2012-13 Deputy 

Commissioner (A), 

\lATA't,And hI'Cl Sales Tax 1.09 
Ajmer 

2010-2011 Tribunal 
Pradesh 
VAT Act, Rajasthan 

-- Assistant--Sales Tax 201.97 2015-16 
Commissioner, 
Commercial Tax, 
Bhilwara --

Income Tax Act, 1961 Income Tax 89·38 2016-17 CIT (Appeals), New 
Delhi 

Income Tax Act,1961 Income Tax 255.22 2015-16 CIT (Appeals), New 
Delhi 

I 

Income Tax Act,1961 Income Tax 11.45 2011-12 CIT (Appeals), Ne';-
Delhi -Income Tax Act,1961 Income Tax 8.11 2004-05 CIT (Appeals), New 
Delhi 

Income Tax Act J961 Income Tax 24.30 2008-09 ITAT New Delhi 
Income Tax Act,1961 Income Tax 363·73 2011-12 ITAT, New Delhi 

~- --
Income Tax Act,1961 Income Tax 172·78 2010-11 ITAT, New Delhi 

-=-- -- - -
Income Tax AC1!9_9J. Income Tax 130 .56 ~-o~ ___ ITATI New Delhi 
Income Tax Act,1961 Income Tax 176·79 2007-08 ITAT, New Delhi 
Income Tax Act,1961 Income Tax 835·37 2000-01 High Court 
Income Tax A 't, l 61 

'---- .- lncome Tax 26·91 1994-95 High Court --

Vlll. According to the records of the Company examined by us and the information and explanation 
given to us, the Company has not defaulted in repayment of loans or borrowings to any financial 
institution or bank or Government or dues to debenture holders as at the balance sheet date. 

ix. The Company had not raised any money by way of initial public offer or further public offer 
(including debt instruments). In our opinion, and according to the information and explanations 
given to us, term loans have been applied for the purposes for which they were obtained. 

x. During the course of our examination of the books and records of the Company, carried out in 
accordance with the generally accepted auditing practices in India, and according to the 
information and explanations given to us, we have neither come across any instance of material 
fraud by the Company or on the Company by its officers or employees, noticed or reported during 
the year, nor have we been informed of any such case by the Management. 

Xl. The Company has provided for managerial remuneration in accordance with the requisite 
approvals mandated by the provisions of Section 197 read with Schedule V to the Act. 

xu. As the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it, the 
provisions of Clause 3(xii) of the Order are not applicable to the Company. 

-
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xiii. T\w Company' has entcred into transactions with rcbtcd parties in compliance with the provisions 
of Scctions']?? and IHH of th e Act. The details of sllch related p" 1'1)' transact ions have heen disclosed 
in the financial st<ltements as required under Accounting Stanc\;)rd (AS) JH , Rehltccl I'arly 
Disclosures specified under S('('lion 1:)3 of the Act, read V\~th Rullo 7 of the Companies (Acl'ounts) 
Rules, ~()14/ Indian Accounting StalHbrd (Inc! AS) 24, Rehltcd Partv Disclosures specified under 
Scc1ion l:~:~ of the Act. 

XI\', The Com pan)' has not made ,ll1\ ' preferential allotment 01' private placement of shares 01' f\1lly 01' 

parlly convertible debentures clming the veal' under n:view. Accordingl)" the provisions of Clause 
:~(xiv) ofthe Order are not applicable to the Company, 

xv. The Company has not entered into any non cash transactions with its directors or pl~ rsons 
conneckd with them, Accordingly, the provisions of Clause :~(xv) of the Order arc not applicable 
to the Company. 

XVI. The Company is not required to be registered under Section 45--1A ofthe Reserve Bank of India Act, 
1<):)4, Acc'lrdingly, the provisions of Clause 3(xvi) ofthe Order are not applicable to the Company, 

Place: New Delhi 
Date: May 25, 2018 

For Price Waterhouse Chartered Accountants LLP 
Firm Registration Number: 012754N/N50oo16 
Chartered Accountants 

ouga:T::! hL>~ 
artner 

Membership Number: 057084 



Price Waterhouse Chartered Accountants LLP 

INDEPENDENT AUDITORS' REPORT 

To thc Mcmhcl's of Jindal SAW Limitcd 

Rcport on the Consolidatcd Indian Accounting Standards (Ind AS) Financial Statcmcnts 

J. We have andited the accoml)anying consolidated Inc! AS financial statements of .Jindal SAW Limited 
("hereinafter referrcd to as the Holding Company") and its subsidiaries (the Holding Company and its 
subsidiaries together rc1'erred to as "the Group"), and associate company; (refer Note :~.3 and 58 to the 
aUnched consolidated financial statements), comprising of the consolidated Balancl~ Sheet as at March 
:11, 2018, the consolidated Statement of Profit and Loss (including Other Comprehensive Income), the 
consolidated Cash Flow Statement for the year then el1ckd and the Statement of Chan!',es in Equity for 
the year thell ended, and a summary of signi1icant accounting policies and other explanatory 
information prepared based on the relevant records (hereinafter referred to as "the Consolidatedlnd 
AS Financial Statements"). 

Management's Responsibility for the Consolidated Ind AS Financial Statements 

2. The Holdillg Company's Board of Directors is responsible for the preparation ofthese consolidated Ind 
AS fimmcial statements in terms of the requirements of the Companies Act, 2013 (hereinafter referred 
to as "the Act") that give a true and fair view of the consolidated financial position, consolidated 
financial performance, consolidated cash flows and changes in equity of the Group including its 
associates in accordance with accounting principles generally accepted in India including the Indian 
Accounting Standards specified in the Companies (Indian Accounting Standards) Rules, 2015 (as 
amended) lmder Section 1:13 of the Act. The Holding Company's Board of Directors is also responsible 
for ensurillg aecuracy of records including financial information considered necessary for the 
preparatlOn of consolidated Ind AS financial statements. The respective Board of Directors of the 
eompanies included in the Group and of its associates are responsible for maintenance of adequate 
accounting reeurds in accordance with the provisions of the Act fur safeguarding the assets of the Group 
and its associates respectively and for preventing and detecting frauds and othcr irregularities; the 
selection and application of appropriate aceounting policies; making judgements aml estimates that are 
reasonable and prudellt; and the design, implementation and maintenanee of adequate internal 
financial contl'Ols, thal were operating effeetively for ensuring the accuracy and completeness of the 
accounting records, relevant to the preparation and presentation of the financial statements that give a 
true and fail' view and are free from material misstatement, whether due to frauc! or error, which has 
been llsee! for the pmpose of preparation of the consolidated Ind AS financial statements by the 
Directors of j b(~ Holding Company, as aforesaid. 

Auditors' Rcsponsibility 

:1. Our responsibility is to express all opinion 011 these consolidated Inc! AS financial statcments hased on 
ollr audit. While conducting the audit, we have taken into account the provisiolls of the Act and the 
Rules made thcrcunclcr including the 3ceollnting standards and matters whicb an: )'c~quirccl to be 
included in the <llldij report. 

4. We conducted our audit ot the cunsolidated J nd AS financial statements ill accordance wit h thc 
Standards on Auditing specified under S(~ction 143(10) of the Act and other applicab1c authOlitative 
pronouncements iss lied by the Institute of Chartered Accountants of 1 ndia . Those Standards and 
pronouncements require tbat we comply with ethic,-ll requirements ane! plan and perform the audit to 
obtain reasonable assurance ahout whether tlw consolidated Inc! AS finaneial [ijateTTH'nts arc f)'c(~ from 
material misslatelTwnl . 

j' " · ;:"'~~· ;';";"";';'~;;(:;'~'.'~:";;~~~':::::;'::,';:l~l: ' f:..~. ~;, " ~';;: '~:~';';'I;':" .:,;::::; •... ;, .. ;;;; ;~;:::;;;; ............. ' 
GU/,Y(/Oll - 122 002 

]': +91 (124) 4020()OO, 3000()()O, F: +91 (124) 4620620 

Registered orfiC8 amI Head orfice: SLichet8 Bhawcln, 11 A Vishnu Digambar Marg, New Delili 110 002 

Price Waterhou se (a Parlnership Firm) r.ollver tec1 into Price Waterhouse Chartered Accountanls LLP (a L,imlled Liability Pal tnelship with LLP identity no: LLPIN AAC-5001) 
with effect from July 25,2014 . Post its cf)nversion to Price Waterhouse ChallerecJ Accouiliants LLP, ils ICAll egistwl ion number is 0127G4N/N500016 (ICAI registra tion 
number berol e conversion WctS 01275J1N) 



INDEPENDENT Ar ])ITCJ]{.S' In~I'OWr 
To lli e ~'kllllwl's u(,lind:iI S,\W Li I'll ill:d 
l~l'Jlol'l ()ntll(' C()lls()licLiIl'd Ill d ,\,S Fill:111Ci:11 Slalcl'll Cllls 
1'<I.I!,l' :l 0 ( 4 

5. J\n ;llIdil involves Iwri'orming pro('t:dures 10 ohl;lin audjl <:;vidcl1ce ahoul 11ll' amollnts ;mel disclosures 
in IIll' consolidal(:d Ind AS financi;)1 stalellwlIts. The proccdu]'(!s sclc('\cd dcp(:nd on the auditors' 
judgement, including Ihe assesslllent of the risks of malcri;d Illisstalcllwnl or Ihe consolidated Ind AS 
i'illanci;ll stal 'lllcnts, whether due to fraud or ('rrOl'. In milking Ihose risk ;Issessnwnts, the auditor 
consid ers intcl'llal fin'lI1cial conlrol relevant 10 the Holding COl1lpanv's prcp;lratioll or Ihe consolidated 
Ind AS financial sl;l\'enlents that give a true and fairview, in order to design ,Iu clit proccdures th'll arc 
appropriale in the circumstanccs. An ;Iudil also includes evaluating th e appropriateness of the 
;H'('ounting policics used and the rcaSOll;lhkness of the accounting estimatcs made by the Holding 
Com pany's Boa I'd of Directors, as well as evaluating the overall presentation of th(: consolidatcd Ind AS 
i'inalH;ial st<ltemcnts. 

6. We believc Ih;lllhc audit evidence obtained by us and the audit evidcnce o!Jt;lincd hy the other audil'ors 
in tcrms of Iheir reports referred to in suh-paragraph 9 of the Olher Malters paragraph below is 
suilicient and appropriate to provide a hasis for our' qualificd audit opinion 011 the consolidated Ind AS 
financial statements. 

Basis for Qualified Opinion included in Auditors report of Suhsidiary Companies 

7. The audit report on the financial statements of DERWENT SAND SARL and ,Jindal Saw USA L1,C 
su bsidiaries of the Company issued by an independent firm of Chartered Accountants vide its Report 
dated April os, 2018 and April 23, 2018 respectively contains the following qualification, which is 
reproduced by us as under 

a) In respect of DERWENT SAND SARI, ~ The net situation of the Company is negative l.e. H 
229,;W9,879.6S DA (equivalent INR 1:147.30 Lakhs) that directly impacts the business continuit), 
principle. The Company must comply with current regulations, in particular article S89 of th(: 
Commercial Code (of the country) in which subsidiary company is incorporated. Si nee the regulated 
period of 4 months has elapsed, no capital increase bas heen made to date (as stipulated in the 
AGEX n:solution held on 30.06.2017 and handle the other remarks mentioned in the techni.cal 
report 

b) In respect of ,Jindal Saw USA LtC - As discussed in Note 2 to the financial statements which are 
for ,Jindal Saw USA LLC standalone financial statements, the Comp~my reports its investment in 
Drill Pipe Intel'l1ational LLC, a 100% owned subsidiaIY on cost method of accounting. The financial 
statements of the subsidiary company do not consolidate the financi,d position or results of the 
operations from its subsidiary in accordance with generall::" accepted accounting principles 
accepted in the USA and are not intended to be a full presentation Llllder generally accepted 
accounting principles. In our opinion, disclosure of this information is required by accounting 
principle generally ac:cepted in Ihe USA. 

The above qualifications, as included in the subsidiary auditor's reports do not impacl our opinioll on 
the consolidated financial statements as: 

(a) [n respect of DER.WENT SAN]) SARI, · As the assets and liabilities of this subsidiary is classified 
and disclosed as beld for sale in the consolidated financial statcments, there-: is no further impact of 
th.is matter on the consolidated financial statements. 

(b) [n respect oLJindal Saw USA LLC .-. Drill Pipe Interllational LLC, the step down s\lbsidiary, has 
beel! included in I'he preparation of the Group's cUllsoliclatec1 financial statements. Consc?qucntly, 
there is no im pact of this matter on the consolidated hnancial statements. 



J:"iDJ·YI ·:N DJ·:l\''j' AU l J'j'()l~ S' l{l':J'OIU' 
'I'll IIIC M C lllh ~ I 's (lJ ,Jilld ;Ji SAW l.ill1il cd 
l ~q)(WI olllli(' COllsolid ;l1cd lllci .'\S l: ill<lll Ci:Ji SI:II(~Il](,lll s 

1';1 ,t; (':1 ur 4 

Opinion 

Ii III ou)' opinion and to th e Iwsl oj" Oil), informati on and ,H'('onling to the t~xp l:ll1a tjons given to liS, the 
:lfOl'(~sajd consoliel<\tul Ind AS fillan('ial st,lkmcnts gi\'(' tl](' information rcq uircd by Illl' Act ill thc 
manllcr so rcqlliJ'( ~ c1 give a Ii'll(-' and fair view ill conforl1lilv with the accounling principles gencrally 
:lCl:Cptccl in Indi;l of th e consolidated state of affairs of thl' Group and its associates as at March :{J , 

:2oIH, and their consolidated total comprehensive in collll! (comprising of l'onsolid;llcd loss and 
consolidated othn comprchensive incolllc), tlwir consolidatl~d cash flows and cOllsolidated c:i1;lI1gcs in 
equity for the ycm cnded on that date. 

Other Matte)' 

9. We did not audit the financial statements/fillancial information of :26 subsidiarics whose financial 
SI<ltcl11cnts / finall( :i:i1 info)'mation rdlect total assets of Rs . S1O,129.86 lakh s <l nd lwt assets of Rs. 
11 o ,6H6A6 lakhs as at March :3 ), 2018 , total rcvellue of \{s. 136,H46 .62 la khs , total COl11prehensive 
income (comprising of loss fmel other comprehensive income) of Rs. (-):38,405.74 bkhs and net cClsh 
nows amounting to Rs. (-)H 10.77 1akhs for the year ended on that date , as considered in the consolidated 
Ind AS financial statements. The consolidated Ind AS financial statements also include the Group's 
share of total comprehensive income (comprising of loss and other comprehensive income) of Rs. (-) 
540.76 lakhs for the year ended March 31, 2018 as considered in the consolidated Ind AS financial 
statements, in respect of one associate company respectively, whose financial statements/ financial 
information have not been audited by us. These financial statements/ financial info rmation have been 
audited by other auditors whose reports have been fu rnished to us by the Managemen t, and our opinion 
on the consolidated lnd AS financial statements insofar as it relates to the amO Ul1 ts and disclosures 
included in respect of these subsidiaries and associate company and our report in terms of sub-section 
(:3) of Section 143 of the Act insofar as it relates to tlw aforesaid subsidiaries and associates, is based 
s() lcl~r on the reports of the other auditors. 

Our opinion on the consolidated Ind AS finan cial statements and our repo rt on Other Legal and 
Regulatory Requirements below, is not modified in respect of the above matters with respect to our 
reliance on the work done an d the reports of the other auditOl's. 

10. The consolidated lnd AS financial statements of the Company for the year ended March ;31, 2017, were 
audiled by another firm of chartered accountants ullder the Companies Act, 2013 who, vide their report 
dated May 29, 2017, expressed all unmodified opinion on those financial sta lements. Our opinion is 
Jlot qualified ill rcspect of lhis Illatter. 

Report 011 Other Legal and Regulatory Requirements 

II . As required by Scction143(:~) of the Act, we report , to the exte nt applicable, that : 

(a ) We have sought and obtained all the inform at ion and explanations which to the best of om 
knowledge and belief were necessary fOl' the purposes of our audit of the aforesa id consolidated Inc! AS 
financial statcments. 

(h) In our opinioll , propel' hooks of aecounl as required by law maint;lilled by the Holdillg Company. 
its su hsidiari es i nc;l lHlec.l in the G roup and associate ('.om pa nics incorpor<lted in J ndia incl Ilding relc\'ant 
['ecords relating to preparat ion of the aforesaid consolidat ed lnd AS financial statements have been kept 
so far as it appears frolll our eXLl minalic)n of those books and records of the Holding Com pany and the 
reports o['thc ()th(~r auditors. 
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((.) Till" C()nsolidated Bah1l1l'c Slj(~ct, tile C()nsolidated Statement of' Profit and Loss (in(']lIding othcl' 
coll1pn:lwJ1sive incoll1e), Consolidated Clsh Flm\' StatCI11l'llt and till' Consolici;ltcd Statelllent ()f 
Changes in Equity dealt witil bv this Report an~ in ,l)',n~elllcnt with th(! relevant ilooks of ,lCCOllJ1t 
maintained hv thc I folding Company, its sllbsidi:lries inc:luckcl in tile Croup and associntc cOll1p,1I1ies 
incorpor:lted in India including rdevanl records relating to the preparation oft-he consolicL1Led lnd AS 
fin:lJlcial sLaLcn1l'nLs. 

(<1) In ollr opinion , the nforesaid consolidated Ind AS financial stakllwnts cOll1plv V\~th tlll~ Indi'lI1 
Accounting Standmds specified under Section J:~:~ of the Act. 

(e) On the hasis of the written representations received from the directors o1'th(, Holding Company' as 
OJ) March :~], 2018 taken on n:(:orcl hy the Board of Directors of the Holding COIllP,ll1V and the reporls 
of til(' st'atutorv allditors of its suhsidialY companies and asso(:iate companies ineorporatecl in India, 
nonc of tilt! direetors of the Group companies and its associate companies incorpor:'lted in India is 
disqualified as on March 31, 201H from being appointed as Cl director in terms of Section 164 (2) of the 
Act. 

(f) Wit h respect to the aclequacy of the internal financial controls with reference to financ.:ial 
statements of the Holding Company, its subsidiary companies and associate companies incorporated 
in India and the operating effectiveness of such controls, refer to our separate Rr.port in Annexure A 

(g) With respect to the other matters to be includecl in the Auditors' Report in accordance with Rule 11 

of the Companies (Audit and Auditors) Rnlcs, 2014, in our opinion and to the best of our information 
and according to the explanations given to liS: 

i. The consolidated Ind AS financial statements disclose the impact, if any, of pending litigations as at 
March Tl, 2018 on the consolidated financial position of the Group and its associate companies-· Refer 
Note 47 and 60 In the consolidated Ind AS financial statements. 

ii . Provision has been made in the consolidated Ind AS financial statements, as required under tht: 
applicable law or acc.:ounting standards, for material foreseeable losses, if anY, on long-term contracts 
indnding derivative contrac:ts as at March 31, 2018- Refer (a) Note 41 to the consolidated Ind AS 
financial statements in respect of such itcms as it relates to the Group and its associates and (h) the 
Group's share of net loss in respect of its associates. 

iii . There has been 110 deby in transferring amounts , required to be transferred , to the Investor 
Education and Protection Fund by the Holding Company and its subsidiary companies and associal(' 
comp<'ll1v incorporated in India during tlw veal' ended March 31, 2018 except in n!spect of di\'idend 
amounting to Rs . 181.75 Lakhs which has be(~ n kept in abeyance due to pursuant to court order. 

iv. The I' 'porting Oil disclosures relating to Specified Bank Notes is not applicable to the Company for 
the veal' ended March :~l, 20tH. 

Place: New Delhi 
Date: M,lV 25, 20tH 

For Price Waterhouse Chartered Accountants LLP 
Firm Registration Nllmb(~r: OJ2'754N/NsoO(HO 
Chartered Accountants 

C>~~~~~ 
Sougata Mukheljec 
Partner 
Membership Nlll11hn: 05'7()H4 



Annexure A to Independent Auditors' Report 

Referred to in paragraph n(f) of the Independent Auditors' Report of even date to the members of 
Jindal SAW Limited on the consolidated financial statements for the year ended March 31, 2018 
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Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 
of the Act 

1. In conjunction with our audit of the consolidated financial statements of the Company as of and for 
the year ended March 31, 2018, we have audited the internal financial controls over financial reporting 
of Jindal SAW Limited (hereinafter referred to as "the Holding Company") and its subsidiary 
companies and its associate companies, which are companies incorporated in India, as of that date. 

Management's Responsibility for Internal Financial Controls 

2. The respective Board of Directors of the Holding company, its subsidiary companies and its associate 
company, to whom reporting under clause (i) of sub section 3 of Section 143 of the Act in respect of 
the adequacy of the internal financial controls over financial reporting is applicable, which are 
companies incorporated in India, are responsible for establishing and maintaining internal financial 
controls based on "internal control over financial reporting criteria established by the Company 
considering the essential components of internal control stated in the Guidance Note on Audit of 
Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered 
Accountants of India (lCAI)". These responsibilities include the design, implementation and 
maintenance of adequate internal financial controls that were operating effectively for ensuring the 
orderly and efficient conduct of its business, including adherence to the respective company's 
policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy 
and completeness of the accounting records, and the timely preparation of reliable financial 
information, as required under the Act. 

Auditor's Responsibility 

3. Our responsibility is to express an opinion on the Company's internal financial controls over financial 
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit 
of Internal Financial Controls Over Financial Reporting (the "Guidance Note") issued by the ICAI and 
the Standards on Auditing deemed to be prescribed under section 143(10) of the Companies Act, 
2013, to the extent applicable to an audit of internal financial controls, both applicable to an audit of 
internal financial controls and both issued by the ICAL Those Standards and the Guidance Note 
require that we comply with ethical requirements and plan and perform the audit to obtain 
reasonable assurance about whether adequate internal financial controls over financial reporting was 
established and maintained and if such controls operated effectively in all material respects. 

4. Our audit involves petforming procedures to obtain audit evidence about the adequacy of the internal 
financial controls system over financial reporting and their operating effectiveness. Our audit of 
internal financial controls over financial repOlting included obtaining an understanding of internal 
financial controls over financial reporting, assessing the risk that a material weakness exists, and 
testing and evaluating the design and operating effectiveness of internal control based on the assessed 
risk. The procedures selected depend on the auditor's judgement, including the assessment of the 
risks of material misstatement of the financial statements, whether due to fraud or error. 

5. We believe that the audit evidence we have obtained and the audit evidence obtained by the other 
auditors in terms of their reports referred to in the Other Matters paragraph below, is sufficient and 
appropriate to provide a basis for our audit opinion on the Company's internal financial controls 
system over financial reporting. 
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]\ c;fcrrcd to in p,lragrrlph 11(1) of the: Independent Allclit-()I's' H.cjlol't of evcn date to the memhers of 

.Jindal SAW Limited on lill' consoliciated financi,ll st,ltvllwnts for the year ended M,\I'(:h :11, :LOJ8 

Meaning of Internal Financial Controls Over Financial Reporting 

h . 1\ company's internal financial control over financial reporting is a process designed to provide 
rc,lsonablc aSSlIrallCt: rcg,ll'ding the reliability of f1nanci,li reporting and the prcpar,ltion of financial 
statell1ents for extcrn,ll plll'poses in accordance with generally accepted ,Ic(;ounting principles. A 
company's internal financial control over financial rcporting includes those policies and procednres that 
(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the 
transactions and dispositions of the assets of the companv; (2) provide reasonable assnrance that 
transactions an! recorded as necessary to permit preparation of financial statements in accordance with 
gencrally accepted accoullting principles, and that receipts and expenditures of thc compan~- an' being 
made only in accordance. with authorisations of managemcnt and directors of the company; and (:)) 
provide reasonahle aSS\1J'ancc regarding prevention or timely detection of unauthorised acquisition, lise, 
or disposition of t\w comp(m:/s assets that could have a m,ltcrial effect on the financial statements. 

Inherent Limitations of Internal Financial Controls Over Financial Reporting 

7. Because of the inherent limitations of internal financial controls over financial reporting, including the 
possibility of collusion or improper management override of controls, material misstatements due to 
error 01' fraud may occur and not be detected. Also, projections of any evaluation of the internal financial 
controls over financial reporting to future periods are subject to the risk that the internal financial 
control over financial reporting may become inadequate because of changes in conditions, or that the 
degree of compliance ,,"ith the policies or procedures may deteriorate. 

Opinion 

H. in our opinion, the Holding Company, its subsidimy companies and its associate company, which are 
companies incOl'pOJ'ated in India, have, in all material respects, an adequate internal financial controls 
system over financial reporting and such internal financial controls over financial reporting wen' 
operating effectively as at March 31, 2018, based on the internal control over finaneial reporting criteria 
established by the Company considering the essential components of internal control stated in the 
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute 
of Chartered Accountants of india. 

Other Matters 

9. Our aforesaid reports under Section 143(3)(i) of the A('t on the adequacy and operating effectiveness of 
the internal financial controls ovedinancial reporting insofar as it relates to nine subsidiary companies 
and one associate, which are companies incorporated in India, is based on the corresponciing reports 
of the auditors of such companies incorporated in India. Our opinion is not qualified in respect of this 
matter. 

Place: New Delhi 
Date: May 25, 20J8 

For Price Waterhouse Chartered ACCOllJltallts LLP 
Firm Registration Number: 0127,S4N/N500016 
Chartered Accountants 

G~~U~~ 
Sougata Mukherjee 
Parlner 
Mcmlwrship Number: 0570H4 
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JINDALSAW LIMITED 

STATEMENT OF AUDITED STANDALONE AND CONSOLIDATED ASSETS AND LIABILITIES 

(~ [ "ores) 
s. Particlllars Slalldalollc (o!lsolidalcd 

No. lis a l As al As al lis a~ 
31.0 ].2018 31.03 .2017 31.03.2018 :n.03.2 017 

Asscls 
(1 ) Non-curren I assels 

(iI) I'rolwl"ty.l'l<lnt and 1 ':qlliplll(~lli 5,6D.5;l 5.7r>Y,12 7,11 2.li I 7,11Y.OS 
(il) C;l/liLII work- lll-pl'()gl'I's.,-; 107.75 65 ,SO )21d !! IUI .Yl 
(e) ()t'h ('~r illi;lIlgiilll' ;ISS l! is 1.0L 3.5') 7.:i fl S.61 
(d) Fill;l/H"ial IIssl'ls 

(i) IIlVCS\'IlICllts !i1.f1.62 SY 1.1 11 I (Ill. ')0 117.21· 
[ii) Tr;J(/e n~Cl~iv;lillcs 7.Lb . l U,L -
(iii) l.o;1I1s 207.69 1 !r~ ,Y1· 271.'1:l 302.0!l 
(iv) Oiher fin;lllci,iI "SS l'ts 1fU1 6Y.26 1 B') .7,) 1')7,4.,) 

(e) DdclTeri lax ,lssl'ls (nl!l) - 327 . 1 :~ 2(l9.B9 
(f') Other nOII -CUITcnl ,ISSl! ls 22.BO 2.17 H7l 2.B7 

(2) Currenl assets 

(a) In Vl!l1lor ies 1, 'J'i J.(J.1, 1,79Y.27 2,16l . 11 2 , :~09.B1 
l il) Fi I\;l/\rial Assets 

(i) Illvcst!l\'~nts . 1.:11, l.Bl 
(ii) 'l'r,l(lc rccciv,lblcs 1,61-2.57 1..2UB.09 1,Y2Y.7') 1,370.'13 
(iii) C;\sh ;\nri Gish l!quiv;)lcnts Y.2(, 26.:l6 71.'J1 97.27 
(iv ) Ilank balances othl~r th,ln (iii) abovl! n.Bl 13.29 71.7n 35. 13 
(v) Loans 1.065.H 708,51 1Y1.72 163.05 
(vi) Other fin;1I1cial assets 31.(15 3B.97 33.15 63.58 

(c) Current tax assets 51-.54- 86.78 73.1-3 99.58 
(d) Other current assets 3}1..54· 369.61 4·74.53 509.19 
(e) Ass l~ts held for sale 1.76 - 28.21 29.72 

Total assets 11,782.82 10,936.54 13,523.94 13,125.76 
Equity and liabilities 
Equity 

(a) Equity shim:, capi lal 63 .95 63.Y5 63.95 63.95 
(b) Other (~ql1ity 5,fWJ.07 5,499.91 5,4·32.45 5,322.19 
(e) Non-Controlling In tencsL - - (296.10) ( 126.60) 
Liabilities 

(1) NOll-current liabilities 

(a) Fin ancial Liabilities 
(i) Borrowings 1,7%.03 1,752.66 3,3 1 1.46 3,302.23 
(ii) Trade p,\yables - '19.74 4·6.35 
(iii) Other financia lliaoilities 29.:,2 29.4,1 2Y,52 29.41 

eb) Provi sions Y1.44 79.94 100.09 87.49 
(c) Deferred tax liabiliti es (net) 45Y.30 4·08.69 4 ')6,04 4,60.82 
(eI) Other non -current liabilities 1 OY.n I I06.57 117,75 ] 15.86 

(2) ClIITenl liabilities 
(a) j;in Clnei;\1 Liabilities 

(i) Borrowings 2,4n.4Y 2,000.28 2,725.53 2,19'1 .99 
(ii) TI',1(ie paya bles 37B.BB 29U)6 566.2B 1,1l.4·1 
(iii) Other fill ~lIlcialliabilities :lBY.YO 568 ,17 4·B1.92 [,00 6.30 

(b) Other Cllrrent liabilities 161.75 12B.09 36:~ , 26 155.22 
(c) Pro vis ions 10,4B 7.81 14·.76 11.6 1 
(d) CurrenL tax li8bilities ?O.1l. - 29.40 1.04. 
(e) I.i ;\bi lilies associ;lteel with Asset's held (OJ· sa le - . :lB'] ') 4·0.4·Y 

Total equity and liabilities 11,782.82 10,936.54 13,523.94 13,125.76 



JINDAl. SAW LIMITE)) 
AUDITI ': D STANDALONE AND CONSOLIDATED SEGMI':NT INFOHMATION «'on TIlE QllAHTEH AND YEAI~ ENDED MAHCl-1 ]1, lOlB 

(~ CJ'orc~J 

S. [' ilJ·ticulilJ·s Standalone Consolidal ed 
No . Quarter Ended Yeilr Ended Year Ended 

:ll.!U.201B :1l .12.2017 31.03 .2017 :11 .0:1.201!1 :11.0:l.2 017 :11.0:l.201 B :! 1.03.2017 
Hele)' Note I Unandited Refer Note 1 Alldited Audited Alldited AlIdit"d 

1 SCl4l11 Cllt Heve)IIJ(' 

"111'011 1<1 Skl·1 
.1 cOl)lirw I llg ()Pl'1"; '[l n!l~, L,1 '1 fllill 2, I I ~ . ()l) 1. 77L. I :; 7.Tl1 ') I :l ,t) IS 55 11 .'11111,10 7 , ~ (dl . l :~ 

h. <IISC' lllllllllllllgllp,:,.;JIIIIII :; Ilkl"1 NOI'- ~i) , . I 11 i 
h) Occ;J n Walcrw.JVs I 

d . COllllllu i n g opt' I ;ll lO II S · . · 21.')0 37,00 I 
b Cli SCOfl lilllllllgOPl'I'.I IIfIIlS (1(,,1'1' 1 NoI, - ~ '» · ~ , III ~ ()~) 17.11 S OS 1711 

(.) lliliel's · :!L10 1 1 n 
Suh Total 2,4111.60 2,111,(,<) 1,777.25 7,:n'J,'J(, r,,'J:l2.% B,51·2A5 7,%:1.10 
I.ess : Int L' I ·- scgll1(~n[ HCVL'lllll\ · . . 1.4 (, 1.79 
Total 2,4,4 B'(,O 2,1 14.(,'J 1,777.25 7,:n'J.'J6 5,'J32 .'J6 a,510.'J'J 7,3(>1.(>1 

2 Segment HcslIlts 
Proril/(Io.ss) heforc finallce ('ost·s (lIel), 
ex('eptiollal itellls and tax 
,,) Il'On & Steel 

d. conlllHting opero;llroll s :llB,7:{ LZ'J .'J:; 227.4 I Blc..71 777.(,(1 fWI . I Ll (,7fj3!\ 

b di scontillulllg Ilpel'allllll S (Refel NO ll' 5 ) · · · 0.5 0 lUu) 
b) Oce;lIl Walerw<>ys 

;t o continuing Oper<lIIOIlS (122.4(,) (lM ,lB) 
h. discontinuing opel';lllollS I Re fer Note S) (4 .19) ( ~ .'1B) [7U')) (11.1'J) (nS .H2) (114·')] [nS.flL] 

c) Others · · - [1.17) 5. is 
Total segment profit/(Ioss) before finance costs, 
exceptional items alld tax 314.54 225.45 156.12 815.25 691.86 693 .54· 4,29.]4. 

Fillan ce costs (125 .:12] [86.3 3) (75.11) [~. 15 . 11 ) (379,90) (582.76) [577.75) 
lin J ll ocab le corporate incolll(, (Ilet of expenditure) 5UB 27.3 1 92.82 176,91l lB9 ,97 104.71 155.38 
PI'ofit/(loss) before tax and exceptional items 240.60 166.4·3 173.113 577.04 501.93 215.52 6.77 

J:xccptionJ I items-II'oll ,'" Sted · 3.43 3.()(, . 120.2B 
Exceplional ilel1ls- OC";1I1 W;Jl''''ways: 

;.t , continuing ope l';ll iollS · · (90.81) (24.57 ) 
b. di scontinulIlg ol'er<>lHll1S (Hefer NOl l' 5] 1.11 (30.26) · (2'l.12) (34 .. 211) (29.12) (:l4 .2!l) 

Exceptlona ) ilems-Olhel's · · · · O. W 

Sb~re of pl'Ofil/(loss) of ;1SS0(:I"ll' · · · · (5,4.0J l8 . ~;9) 

Profit/(Ioss] hefore tax 241.74 B6.17 177.26 547.92 4.70.71 90.19 59.79 
Less: Tax expellse 76,32 39.94 63.3:1 1(,2.13 163.0 1 10] ,1(, 21.28 
Profit/(Ioss) after tax 165.42 96.23 113.93 3(15.79 307.70 (10.97] :W.S1 

3 Segment Assets 
aJ II 'on & Sleel I),BU2.1 'J 1O,O19 . ~8 9,L7<J.25 I),BOL 19 9).79.25 11,77 ('.79 11. j h:l .')1 
ilJ Ocean Wa te rways/W;tI('I'ways logisti cs · 21.72 B3 . 5~ 83.54 712.11 951.l>3 
cJ O tlle ,.~ · 2(>.1 -1 23.0() 

d) Ul1 a lloca led 1,980.G3 U!52.22 1.5'7:U5 1.')!l0.63 1.573.75 1.0011.8 7 911 7. 13 
Totill Segment Assets 11,782.H2 11,093 .42 10.936.54 11,782.02 10,9%.54 13,523.94 13,125.76 

4 Segment Liabilities 
n) Iron & Sleel 9'H7'\ !lb1·_Zn 7B<dS 'J'1J .?'\ 7B(d~i 1,z:l 6,iJ') 'HlS.57 
Il ) 0(e'"1 W<llel·w;]ys/W"lenv.IYs IOgISlIC'S 6.11 1 ~; . 7:1 15.71 2 1)1..ll 2 139 25 
c) OtlJers · · · · 'J.(Jb (>,111 

til Ul1alloc;Jle ci 1,92b,O() 5,2fIV)<J 1,570,BO 1·.'J 2<i.Il(' 4,571UlO 6,B73.37 (j ,7:l'\ ,')4 

Total Segment Liahilitie.s 5,86'J.1I0 6,15:l.68 5,372.6B 5,869.80 5,372.6a 8,323.94 7,066.22 



Notes: 

I. TIll; Cigllrl'.'i orLllC' qll;lJ"tercn<ied M;lrch:) I, 2() 1 il ;llld M;lrch 31,20 17 ;Irl~ lhl' il;ll;lllcillg f"igures Iwtwt'enlht; ;lIld ilcd 
i'igures ill rl~slll'cl or the full IInancials ye;l!' ,lnd the published ye;lr to d,lll' riglll'l.'.'i lIpLo third qU;lnl~I' Ill' lhe 
re.'ipeClivl' nn<1llci;i1 YC;II ', 

2. jillll<lIITF Limiled, th e su hsi diary of LlH' COIllP;lIlY hilS secured inLerim ;lw,mls of'<' I Sn.5 0 Crores durillg 2017 · 18 
;lIlll ~ 1 (n .ill Crorl's in the month of' April 2018 in one of' the Arbilration c!isplI\f.; with one 01' iLs cuslomer. 
Arhilr,ltioll proceeding in this matter is at· ;ldvancl' sL:;lgC. As per legal advice, lhl' COlllpany is or the view lh;lL Lhe 
fi n;ll outcoille of' disp ute resolulioll process would nol h;lVl' any negative impacl on the c<1l'rying v;lllll: of 
invcstmelll' (including JO(lns (lnd adv(lilces) ill Lhis subsidi(lry. 

3. I~l.'v e nue f'1'0 11l oper;ltions for quarter ended M;lI'Ch 31. 2018 (Inc! twelve l1lollths e nd ed M(lrcil 31, 20] 8 ;lre not 
comp;lrahl(-' wilh previolls periods sincc s<llcs Cor the period ilfter july 1,2017 is Ilcl of'(~ST whereas for thc pcriod 
upto junc 30, 2017 iL W(lS inclusive ofcxci.'ic duty. 

4, Thc f3o<lnl of Dircclors hilS recommcndcd paymcnt of dividend @ ~ 1.20 per equity shilre of~ 2 each for the year 
ended March 31,2018, <lggreg(lLing to ~ 38.37 crores. 

5 , a) SLandalolle 
During the ye(lr the COll1p(lny has sold vessels or Oceall Segment. Consequent Lo sLich sale the ocean segment has 
been considered as discontinued operations (lccordingly the resulLs of ocean segment is presented (IS discontinued 
oper(ltions (lnd the residual assets not sold (Ire disclosed as assets held for sale. 

(~ Crores) 
Particulars Ocean segment 

For the year ended For the year ended 
Mar 31, 2018 Mar31,2017 

Total Income from Ope rations 10.56 [0.241 
Total Expenses 21.91 85.30 
Loss on sale of vessels 29.12 34.28 
Profit before income tax (40.47) (119.82) 

Income tax expense/ [income) (31.96) (41.46) 
Profit after tax (8.51) (78,36J 
Assets held for sale 1.76 -
Liabilities held for sale - -

b) Consolidated 
In earlier years, the Group had identified and decided to dispose the operaLions in Algeria and Spain. Operalions 
in Spain were disposed in year ended March 31, 2017(1nd the business in Algeria was considered as held for sale. 

r~ Crorcs) 
Ocean segment I ron and Steel )roducts segment 

For the year For the year For the year For the year 
ended ended ended ended 

PaJ·ticulars Mar 31,2018 Mar31,2017 Mar 31,2018 Mar 31,2017 
Tot(lllncomc from Operations 10.56 (0.24) 0.19 3.59 
Total Expenses 21.91 85.30 3.27 17.04 
Loss on sale of vessels 29.12 34.28 - -
Profit before income tax (40.47) (119.82) (3.08) (13.45) 
income tax expense/ (income) (31.96) ( 41.46) - -
Profit after tax (8.51) (78,36) (3.08) (13.45) 
Assets held for sale 1.76 - 26.45 29.'12 
Liabilities held for sale - - 38.19 4·0.4·9 



6. The domestic Credit Ratings for Long Term Debt/ Facilities/NCDs has bee n upgraded to CARE AA- (positive 
outlook) revised from CARE A( +) and ratings for the Short Term Debt/ Facilities has been reaffirmed as CARE 
A1( +). by CARE ratings on November 24. 2017. 

7 The details of secured non-convertible debentures are as follows · 
s. 

Particulars of NCDs Previous Due Dates Next Due Dates 
No. 

Principal Interest Principal Interest 

~ Crores ~ Crores 

1 
10.75% NCDs (Issued on 

08-04-2017 08-04-2017 - - -
06.04.2011) Fully repaid 

-

2(a) 
10.50% NCDs (issued on 

None 12-09-2017 30 12-09-2018 12-09-2018 
07.09.2012) - Series I 10.50 (for all series) 

(b) Series II 30 12-09-2019 

(c) - Series III 40 12-09-2020 

3 
10.38% NCDs (issued on 

None 26-12-2017 125 26-12-2021 6.47 26-06-2018 
24.12.2012) 

4 
10.73% NCDs (issued on 

None 26-12-2017 125 26-12-2021 6.69 26-06-2018 
24.12.201 2) 

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

Non-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 
immovable properties and hypothecation of movable fixed assets both present and future in favour of Debenture 
Trustees. 

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

9. These results are reviewed by the Audit Committee and approved by the Board of Directors in their meeting held 
on May 25. 2018. 

Place: New Delhi 
Date: May 25,2018 

By Order ofthe Board 

FOrJI~D 

Sminu Jindal 
Managing Director 
DIN: 00005317 

~ 


