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INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW OF INTERIM FINANCIAL RESULTS
TO THE BOARD OF DIRECTORS OF
JSW STEEL LIMITED

1.  We have reviewed the accompanying Statement of Standalone Unaudited Financial Results of JSW STEEL
LIMITED (“the Company”) for the Quarter and Nine months ended December 31, 2015 (“the Statement”), being
submitted by the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015. This Statement which is the responsibility of the Company’s
Management and approved by the Board of Directors, has been prepared in accordance with the recognition
and measurement principles laid down in Accounting Standard for Interim Financial Reporting (AS 25),
prescribed under Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder and other
accounting principles generally accepted in India. Our responsibility is to issue a report on the Statement based

on our review.

2. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE)
2410 ‘Review of Interim Financial Information Performed by the Independent Auditor of the Entity’, issued by
the Institute of Chartered Accountants of India. This Standard requires that we plan and perform the review to
obtain moderate assurance as to whether the Statement is free of material misstatement. A review is limited
primarily to inquiries of Company personnel and analytical procedures applied to financial data and thus
provides less assurance than an audit. We have not performed an audit and, accordingly, we do not express an

audit opinion.

3. Based on our review conducted as stated above, nothing has come to our attention that causes us to believe
that the accompanying Statement, prepared in accordance with the aforesaid Accounting Standards and other
accounting principles generally accepted in India, has not disclosed the information required to be disclosed in
terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,

including the manner in which it is to be disclosed, or that it contains any material misstatement.
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4. Attention is invited to note 2 to the Statement regarding provision aggregating to Rs. 559683 lacs for the
guarter ended December 31, 2015 (Rs. 585857 lacs for nine months ended December 31, 2015 and Rs. 39630
lacs for the year ended March 31, 2015) recognised for ‘other than temporary’ diminution in value of
investments relating to certain subsidiaries of the Company, loans to the said subsidiaries considered doubtful
of recovery and towards guarantees for borrowings by the said subsidiaries. The Company has, in estimating
the aforesaid provisions, reckoned macro-economic environment, future trends of commodity prices, business
plans relating to the said subsidiaries and valuation reports of assets / business of the said subsidiaries by
external valuers.

Our conclusion is not modified in respect of this matter.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No. 117366W/W-100018)

AL

A. Siddharth
Partner
(Membership No. 31467)
Mumbai, January 29, 2016
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PSS Steel Limited

Registered Office : JSW Centre, Bandra Kurla Complex, Bandra (East), Mumbai- 400051
CIN: L27102MH1994PLC152925
PART I - Statement of Standalone Financlal Results fur thie Quailer and Nine Months ended 31st December, 2015

Particulars

Income from operations

a) Sale of Products
Domestic Turnover
Export Turnover

Total
Less: Excise Duty
Net Sales

b) Other Operating Income

Total Income from operations (net) (a+b)
Expenses

a) Cost of materials consumed

b) Purchases of traded goods

2) Changes in inventories of finished goods, work-in- progress and stock-in-trade
d) Employee benefits expense

2) Depreciation and amortisation expense
f) Power and Fuel

g) Other Expenses

Total Expenses

Profit from Operations before Other income, Finance Costs and Exceptional
[tems(1-2)

Other Income
Profit before Finance Costs and Exceptional Items (3+4)
Finance Costs

Profit / (Loss) after Finance Costs but before Exceptional Items (5-6)
Exceptional [tems (refer note 2)

Profit / (Loss) before Tax (7-8)

Tax Expense

Net Profit/ (Loss) after Tax (9-10)

Paid up Equity Share Capital
{face value of Rs. 10 per share)

Reserves excluding Revaluation Reserves

Earnings per share (not annualised)
Basic (Rs.)
Diluted (Rs )

31.12.2015

751571
56019
807590
86839
720701
6231
726932
394278
2305
5706
21872
64208
56072
158901
703342
23590
9530
33140
66250
(33110)
559643
(592793)
(178571)
(414222)

24172

AL
arizn

Quarter Ended

30.09.2015

1022282
55718
1078000
112750
965250
1270
976520
501837
4233
39699
25701
50988
83372
163102
870932
105588
105%
116184
67491
48693
11620
37073
12973

24100

2472

9062
9.02

(Rs. in Lacs)
Standalone
Audited
Nine Months ended Year Ended
31122014 31.12.2015 31.12.2014 31.03.2015
1002080 2787507 3114224 4124723
234716 204773 662237 841028
1236796 29492280 3776461 4965751
105800 38142 19844 430599
11309% 2684138 3456617 4535152
19522 32129 338383 73580
1150518 2716267 3510500 4608732
ean 1464290 2114062 2734500
9702 15640 23151 38504
(41120) 57113 (176679) (100693)
23269 730% 70571 94083
71240 190418 20749 278450
86262 223718 264259 347567
182877 486959 495315 672887
1010027 2511840 2998175 4000018
140491 204427 512325 608714
8846 29393 30503 16677
149337 233820 542888 655391
78110 199077 222373 290809
71227 34743 320515 364522
10161 585857 29113 39630
61066 (551114} 291402 324892
19597 (164067) 92627 108244
41469 (387047) 197775 216648
24172 24172 24172 4172
21465741
Lo 81 (1ol 1o} 8078
16 81 (161 16) 8078



Notes:

1 Segment-wise Revenue, Results and Capital Employed
in

Sr. . lited Audited
Particulars ; .
No. Juarter knde: Nine Moni 18 Ended Year ended

31.12.2015 30.09.2015 31.12.2014 31.12.2015 31.12.2014 31.03.2015

1 Revenue by Business Segment :

Steel 757928 1023808 1183730 2822019 3576079 4704099
Power 101008 104665 103774 313887 290041 392999
Others 5946 17817 20577
Total 858936 1128473 1293450 3135906 3883937 5117675
Less: Inter segment revenue 132004 151953 142932 419639 373437 508943
Total Income 726932 976520 1150518 2716267 3510500 4608732

2 Segment results before Finance Costs and tax:

Steel (19945) 58916 95750 64249 391915 444197
Power 44446 46677 43817 142111 122226 167206
Others 911 2714 3114
Total 24501 105593 140478 206360 516855 614517
Less: Unallocable items

Finance Costs 66250 67491 78110 199077 222373 290869
Exceptional Items 559683 11620 10161 585857 29113 39630
Unallocable expense net of unallocable income (8639) (10591 (8859) (27460) (26033) (40874)
Profit/ (Loss) before Tax (592793) 37073 61066 (551114) 291402 324892

3 Segment Capital Employed :
( Segment assets less Segment liabilities )

Steel 4608738 4669800 4653725 4608738 4653725 4267978

Power 179006 174702 209767 179006 209767 192497

Others 14565 14565 6024

Unallocated (2637478) (2279033) (2302303 (2637478) (2302303 (18940390

Total 2150266 2565469 2575754 2150266 2575754 2572460
The Company is primarily engaged in the busi of facture and sale of Iron and Steel Products. The Company has identified primary business

segments, namely, Steel and Power (used mainly for captive consumption) and others, which in the context of Accounting Standard 17 on "Segment Reporting”
constitute reportable segments.
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2. Exccptional items for the quarter ended 31 December, 2015 comprise provision of (i) Rs. 86916
lacs (Rs. 113090 lacs for nine months ended 31 December, 2015 and Rs 39630 lacs for the year
ended 31 March, 2015) for ‘other than temporary’ diminution in value of investments relating to
certain subsidiaries of the Company; (ii) Rs 388290 lacs (Rs. 388290 lacs for nine months ended
31 December, 2015 and Rs NIL for the year ended 31 March, 2015) for loans to the said
subsidiaries and interest thereon considered doubtful of recovery; and (iii) Rs 84477 lacs (Rs.
84477 lacs for nine months ended 31 December, 2015 and Rs NIL for the year ended 31 March,
2015) towards certain guarantees for borrowings by the said subsidiaries. The Company has, in
estimating the aforesaid provisions, reckoned macro-economic environment, future trends of
commodity prices, business plans relating to the said subsidiaries and valuation reports of assets /
business of the said subsidiaries by external valuers.

3. The Hon’ble High Court of Karnataka has granted partial relief by a judgement dated December
3, 2015 delivered in response to a petition filed by the mine owners and purchasers of iron ore
including JSW Steel Limited contesting levy of Forest Development Tax (FDT) by the State of
Karnataka. Pending certain clarifications on the levy of FDT from the Monitoring Committee, the
Company has, not written back the FDT expenses recognized till date.

4. Pursuant to the requirement under Schedule II to the Companies Act, 2013 the Company has,
based on the external technical advice, effective 1 April, 2015, identified components (significant
parts) of the main asset having different useful lives as compared to the main asset and
consequently revised the estimated useful lives of Plant & Machinery and Buildings. Accordingly,
the depreciation charge for the quarter is lower by Rs 13115 lacs and Nine months ended 31
December, 2015 is lower by Rs 38232 lacs, and amount of Rs. 10998 lacs (net of deferred tax)
being effect of componentization, has been adjusted against the retained earnings as per
transitional provision in Note 7 (b) of Schedule II.

5. Comparative financial information has been regrouped and reclassified, wherever necessary, to
correspond to the figures of the current quarter / period.

6. The Standalone financial results have been reviewed by the Audit Committee and approved by the
Board of Directors at its meeting held on 29 January, 2016.

7. The auditors of the Company have carried out limited review of the Standalone Financial Results
for the quarter and nine months ended 31 December, 2015 in compliance with Regulation 33 of
the SEBI (Listing Obligation and Disclosure Requirements) Regulations,2015.

For JSW Steel Limited

Seshagiri Rao M.V.S
Jt. Managing Director & Group CFO
29 January , 2016
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P Sreel Limited

Registered Office : JSWW Centre, Bandra KarJa Complex, Bandra (Fast), Mumbai- 400051
CIN: 1271020 H11994PLC152925

TART [ - Statement of Consolidated Financial Results for the Quarter and Nine Months ended 315t December, 2015

(Rs. in Lacs)

—

Consolidated
. Unaudited Audited
Sr. No Pardiculars
Quarter Ended Nine Months ended Year Ended
31122015 30.09.2015 JL.12.2014 31.12.2015 J12.2084 31.03.2015
1{Income from operations
4) Gale of Products
Gross Turnover 930159 119279} 1402610 HIHA2S 4303331 65718
Less: Excise Duty H0iD 118318 105913 129919 333210 452129
Net Sales 862149 1074273 1292697 3074609 3965621 5203037
b) Other Operating Income 7673 16417 29393 43527 SE360 92004
Total Income from eperations (net) (a+d) 869827 10%06%) 1322293 3118136 4037181 5297151
2;Expenseas
a) Cost of materials consumed 198970 51586 731040 1663632 23953307 3088572
b} Purchases of traded goods 2108 5196 1174 11569 23910 28844
<) Changes in inventories of finished goods, swork-in-progress and stock-in-trade {10725) Hird (375000 51854 (183293 (148821}
d) Employee benefits expense 36810 1424 Wite 120417 11524 133283
€] Depreciation and amortisation expense TT38 682 S04 232410 343449
) Power and Fuel 87157 93095 100304 62651 412310
) Other Expenses 136318 194259 224690 377174 §22733
Total Expenses 857982 935935 1181727 2932700 4700371
3{Profit from Operatiens before Other incame, Finance Costs and Exceptional Items(1-2} 11335 14703 140568 185127 51843 396730
1{Other [ncome 22t 3903 1299 5744 a3l4 11144
5|Profit before Finance Costs and Exceptional Items {3+4) 14106 103608 141867 194171 527657 507924
6{Finance Costs 810ca 8332 22659 245922 243510 303
?IProfit / {Loss) after Finance Costs but before Exceptional Items {56} (66950) 24976 43203 (52751} 264147 258621
8 Exceptional Items
Imipairment of assets 212241 142 - 212427 2120 4710
9t Profitf (Loss) before Tax (7-8} (279171} 11833 18208 (263178) 262027 2339
10| Tax Expense {180558) 14235 17528 {163102) 93169 31941
LiNet Profi{/ {Loss) after Tax (9-10) 1981731 10399 30640 [100076) 163553 171970
2|Share of Profit / (Loss) of Minerity (6101 {1318) {2163) {2107) {4331) 17477}
3|Share of Profit/ (Loss) of Associates {242} (22 51 31) 210 210
4{Net Profit / (Loss) after Tax after Share af Profit / (Loss) of Minority and Share of Profils of (92334) 11693 32894 (91320) 173419 179657
Assoviztes (FE-12+13)
15{Paid up Equity Share Capital Hi72 24172 24172 24172 24172 24172
(face value of Rs. 10 per share)
16| Reserves excluding Revaluation Reserves 2198639
L7}Earnings per share (not annualised)
Basic {Rs.) (38.54) 449 1328 133.32) 7050 7293
Diluted (Rs.) (33,55 149 1324 (3330 7070 7293







