
SR BC & CO LLP 
12th >loor, The Ruby 
29 Senapati Bapat Marg 
Dadar (Wesi) 

Chartered Accountani:s 
Mumbai· 400 028, India 

Tel : +9122 6819 8000 
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Review Report to 
The Board of Directors 
JSW Steel Limited 

1. We have reviewed the accompanying statement of unaudited standalone financial results of JSW Steel
Limited (the "Company") for the quarter ended September 30, 2021 and year to date from April 1, 2021
to September 30, 2021 (the "Statement") attached herewith, being submitted by the Company pursuant
to the requirements of Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (the "Listing Regulations").

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

3. We conducted our review of the Statement in accordance with the Standard on Review 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 of interim financial information consists of making inquiries, primarily of persons responsible for
financial and accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with Standards on Auditing and
consequently does not enable us to obtain assurance that we would become aware of all significant matters
that might be identified in an audit. Accordingly, we do not express an audit opinion.

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe that
the accompanying Statement, prepared in accordance with the recognition and measurement principles
laid down in the aforesaid Indian Accounting Standards ('Ind AS') specified under Section 133 of the
Companies Act, 2013 as amended, read with relevant rules issued thereunder and other accounting
principles generally accepted in India, has not disclosed the information required to be disclosed in terms
of the Listing Regulations, including the manner in which it is to be disclosed, or that it contains any
material misstatement.
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Notes 

l. Pursuant to the Subscription and Shareholders' Agreement between the Company, with JSW Shipping & Logistics

Private Limited ('JSLPL') and Piombino Steel Limited ('PSL'), the Company had subscribed to certain Optionally Fully

Convertible Debentures ('OFCDs') of PSL. As per the terms of OFCDs, including revisions thereto subsequent to

quarter end, the Company has the option to convert the OFCDs into equity shares at any time at the option of the

Company. Accordingly, the Company has exercised the option of conversion of 410,00,00,000 OFCDs held by the

Company in PSL into 410,00,00,000 equity shares of PSL of face value of Rs.10/- each on 1 October 2021. Pursuant

to the conversion, the Company holds 83.28% equity in PSL and JSLPL holds 16.72% equity in PSL.

Subsequent to the aforesaid conversion, PSL has become a subsidiary of the Company and the Company will control

and manage Bhushan Power & Steel Limited through PSL w.e.f. 1 October 2021.

2. Other Income includes Rs.702 crores which represents fair valuation gain on re-measurement of OFCDs held

by the Company in one of its joint ventures.

3. On 1 October 2021, the Company acquired 80% shareholding in Neotrex Steel Private Limited ('NSPL') by way of

acquisition of Equity Shares and Zero Coupon Compulsory Convertible Debentures ('CCDs') from Everbest

Consultancy Services Private Limited and its wholly owned subsidiary Neotrex Steel Wires Private Limited at a value

of Rs.11.45 crores and infused a further sum of Rs.32.55 crores in NSPL towards subscription money and has been

allotted, Equity Shares and Zero Coupon CCDs of NSPL at par value.

Pursuant to the aforesaid acquisitions, NSPL is a subsidiary of the Company w.e.f. 1 October 2021.

4. In accordance with the Share Subscription Agreement entered into with JSW Paints Private Limited on

23 July 2021, the Company has agreed to invest Rs.750 crores in JSW Paints Private Limited. During the

quarter, the Company has invested Rs.300 crores and has been allotted 16,216,215 equity shares which

approximates to 7.5% of the issued and paid-up equity capital of JSW Paints Private Limited.

5. The Group is majorly in the business of manufacturing steel products and hence has only one reportable operating

segment as per IND AS 108 - Operating Segments.

6. Previous period/year figures have been regrouped /reclassified wherever necessary.

7. The above results have been reviewed by the Audit committee and approved by the Board of Directors at their

meetings held on 20 October 2021 and 21 October 2021 respectively. The statutory auditors have carried out a

Limited Review of the results for the quarter and half year ended 30 September 2021.

For JSW Steel Limited 

Seshagiri Rao M.V.S 

Jt. Managing Director & Group CFO 

21 October 2021 
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SR BC & CO LLP 
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