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{formerly known as Monnet Ispat & Energy Limited)

Ragistered & Corporate Office: ISW Centre. Bandra Kurla Complex, Bandra (East), Mumbai-400051
CIN: LOZ2710MHI9S0PLC363582 asT: 274AACM0OS50IB2ZS
Phong: «3! 22 4286 1000 E-mall: isc _jispi@cionisw in Webslte: www aionjsw.in

The financial details of the Transferor and Transferee companies for the previous 3 vears as per the

audited statement of Accounts:

Name of the Company: JSW Ispat Special Products Limited (‘ Transferor Company 27}

Particulars

Equity paid up Capital
Preference paid up Capital
Reserves and surplus {other than
retained earnings)

Retained earnings

Total Equity (Note 1)
Miscellaneous Expenditure
Secured Loans

Unsecured Loans

Total Fixed Assets (Note 2)
Income from Operations
Total Income

Total Expenditure

Profit/ {loss) before Tax
Profit/ (loss) after Tax

Total comprehensive income /
(loss)

Cash profit/(loss) {Note 3)
EPS

- Basic (Reported) (in Rs.)

- Diluted {Reported) (in Rs.)
Book value (in Rs.) (Note 4)
*Includes exceptional items

(Rs. In Crore)
STANDALONE RESULTS
(Audited) (Audited) (Audited)
For the year ended For the year For the year
as at March 31, ended as at March ended as at
2022 31, 2021 March 31, 2020
(As per last (1 year prior to (2 years prior to
Audited Financial the last Audited  the last Audited
Year) Financial Year) Financial Year)
46955 469.55 469.55
52598 525.98 525.98
9,125.15 9,122.65 9,122.19
(8,728.76) (8,734.67) (8,631.73)
1,391.92 1,383.51 1,485.99
2,457.26 2,327.78 2,404.66
214.50 214.50 214.50
3,192.54 3,299.71 3,457.31
6,060.65 4,187.74 2,638.16
6,090.78 4,200.73 2,6064.13
6,081.60 4,305.72 3,152.29
218 {104.99) (488.16)
2.18 {104.99) (488.16)
8.41 {102.48) {491.81)
232.39 122,48 (271.17)
0.20 (2.24) (10.40)
0.09 (2.24) (10.40)
13.98 13.90 14.93

1. Total Equity has been arrived at by adding Equity paid up capital, Preference paid up capital,
Reserves and surplus and Retained earnings.

2. Total fixed assets = Property, plant and equipment + Intangible assets + Capital work in progress.

3. Cash profit has been arrived at by adding Profit / (loss) after tax + Depreciation and amortization

expenses — Exceptional items.

4. Book value has been arrived at by dividing the Total Equity by total no of shares (Equity +

Preference) outstanding.

Raigarh Werka: Yillage & F 0 : Noharpah, Tehsil Khargs, Ragarh-496 5561 {Chhattisgarh)
Phone; +31 7762 275 502 D3/04 +91 7762 251 0004100 Fax: +81 7762 275 bO6, E-mail: rgarn @aonjswin
Reipur Worka: Chondkhwn Mary, villoge Kurud, Mandir Hasaud Raipur-992101 {Chhatusgarh)
Phone: +3) 77| 2471 334 to 333, Fax: +31 771 247) 250, Esmaik |swispalraipur @aionswin
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CONSOLIDATED RESULTS
Particulars (Audited) (Audited) (Audited)
For the year ended as For the year For the year
at March 31, 2022 ended as at ended as at
(As per last Audited  March 31,2021  March 31, 2020
Financial Year) (1 year prior to (2 years prior to
the last Audited  the last Audited
Financial Year)  Financial Year)
Equity paid up Capital 469.55 469.55 469.55
Preference paid up Capital 525.98 52598 525.98
Reserves and surplus (other 9,088.72 9,087.05 9,079.34
than retained earnings)
Retained earnings (8,691.23) (8,689.45) (8,902.07)
Minority interest (1.13) (0.08)
Total Equity (Note 5) 1,393.02 1,392.00 1,172.72
Miscellaneous Expenditure -
Secured Loans 2.457.26 2,327.78 2,706.20
Unsecured Loans 214,50 214.50 214.50
Total Fixed Assets (Note 6) 3,192.54 3,299.71 3,461.55
Income from Operations 6,060.65 4,187.74 2,638.16
Total Income 6,084.32 4,203.47 2,664.44
Total Expenditure 6,082.83 3,993.95* 3,156.44
Profit / (loss) before Tax 1.49 205.52 (492.00)
Profit / (loss) after Tax 1.49 209.52 (492.00)
Total comprehensive (loss)/ (1.61) 21028 (521.33)
meome
Cash profit/(loss) (Note 7) 224.7 12345 (273.24)
EPS
- Basic (Reported) (in Rs.) 0.03 :fg 3322;
- Diluted (Reported) (in Rs.) 0.01 ' ‘
Book value (in Rs.) (Note 8) 13.99 1398 11.78

*Includes exceptional items

5. Total Equity has been arrived at by adding Equity paid up capital, Preference paid up capital,
Reserves and surplus and Retained earnings.

6. Total fixed assets = Property, plant and equipment + Intangible assets + Capital work in progress.

7. Cash profit has been arrived at by adding Profit / (loss) afier tax + Depreciation and amortization
expenses — Exceptional items.

8. Book value has been arrived at by dividing the Total Equity by total no of shares (Equity +
Preference) outstanding.
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Raigarh Works: Village & PO Naharpah, Tehsil Kharsio, Raigarh-496 861 {Chinattisgarh) *
Phone: +91 7762 275 502/ 03/04; +#9) 7752 251 000/100 Fax: +81 7762 275 505. E-mall; raigarn@aion)sw s
Ralpur Warka; Chandkhun Marg, Village Kurud. Mandir Hasaud, Raipur-492 100 {Chhattisgarh)
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JSW Ispat Special Products Limited

(formerly known as Monnet ispat & Energy Limited)

Registered & Corporate Dffice: JSW Centre, Bandra Kurla Complex. Bandra (East), Mumbai-400051

CIN: LO2710MH1990PLC363582 BST: 27AAACM0501D229
Phone: +91 22 4286 1000 E-mall: isc_Jispl@aionjsw.in Webslite: www aion)sw in

Name of the Company: Creixent Special Steels Limited (‘Transferor Company 1°)

(Rs. In Crore)
STANDALONE RESULTS
Particulars (Audited) (Audited) (Audited)
For the year For the year For the year
ended as at ended as at ended as at
March 31, 2022 | March 31, 2021 March 31, 2020
(As per last (1 year prior to | (2 years prior to
Audited the last Audited | the last Audited
Financial Year) | Financial Year) | Financial Year)
Equity paid up Capital 10.00 10.00 10.00
Preference paid up Capital (Refer note 1) - - -
Rese:rves and surplus (other than retained 44.96 44.96 44.96
earnings)
Retained earnings (267.20) (178.51) (98.65)
Total Equity ( Refer note 2) (212.24) (123.55) (43.69)
Miscellaneous Expenditure - - -
Secured Loans - - -
Unsecured Loans 500.42 499.65 497.67
Total Fixed Assets - - -
Income from Operations 0.91 14.59 1.28
Total Income 0.91 14.59 1.28
Total Expenditure 89.59 102.32 68.44
Loss before Tax (88.68) (87.73) (67.16)
Loss after Tax (88.68) (79.86) (62.53)
Total comprehensive loss (88.68) (79.86) (62.53)
Cash profit/(loss) (Refer note 3) (88.68) (79.86) (62.53)
EPS
- Basic (Reported) (in Rs.) (88.68) (79.86) (62.53)
- Diluted (Reported) (in Rs.) (88.68) (79.86) (62.53)
Book value (in Rs.) (Refer note 4) (212.24) (123.55) (43.69)

Note:

1. The Company has issued redeemable preference shares aggregating to Rs. 370.26 crore

however applying the provisions of Ind AS 109- Financial instruments, Rs. 310.31 crore has
been classified as borrowings and rest under reserves and surplus.

2. Total Equity has been arrived at by adding Equity paid up capital, Reserves and surplus and

Retained earnings.

w

. Cash profit has been arrived by adding depreciation (if any) to loss after tax.

4. Book value has been arrived at by dividing the Total Equity by total no of equity shares

outstanding.

Ralgarh Works: Village & PO : Naharpali. Tehsil Kharsia, fajg

Phone: +91 7762 275 502/ 03/04: +9} 7762 251 000/100. Fax: +91 7762 & 15 B Enldll, adidr Baoniswin

Ralpur Works: Chandkhur Marg, Village Kurud, Mandir Hasaud, Ruip 492101 (Chhattisgarh)
Phone: +91 771 2471 334 to 339 Fax: +91 771 2471 250 E-mall: jswispatraipur@aionjsw in
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CONSOLIDATED RESULTS
Particulars {Audited) (Audited) (Audited)
For the year For the year ended For the year
ended as at as at March 31, ended as at
March 31, 2022 2021 March 31, 2020
(As per last (1 year prior to the (2 years prior to
Audited last Audited the last Audited
Financial Year) Financial Year) Financial Year)
Equity paid up Capital 10.00 10.00 10.00
Preference paid up Capital (Refer
note 1) i
Resterves and. surplus (other than 520.89 520.08 516.37
retained ¢arnings)
Retained earnings (516.85) (436.45) (465.71)
Non-controlling interests 650.00 648.94 535.69
Total Equity ( Refer note 2) 664.04 742.57 596.35
Miscellaneous Expenditure -
Secured Loans 2457.26 2327.78 2706.20
Unsecured Loans 714,92 714.15 712.17
Total Fixed Assets ( Refer note 3) 3187.01 3323.09 3470.20
Income from Operations 6060.66 4187.75 2635.44
Total Income 6090.43 4203.48 2665.72
Total Expenditure 6169.80 4350.39 3219.32
Profit/(Loss) before Tax* (79.37) 127.62 (553.60)
Profit/(Loss) afier Tax* (78.06) 13646 (548.98)
Total comprehensive loss (79.67) 146,22 (578.31)
Cash profit/(loss) (Refer note 4) 143.43 362.26 (335.71)
EPS
- Basic (Reported) (in Rs.) (78.83) 28.27 (293 67)
- Diluted (Reported) (in Rs.) (78.83) 28.27 (293 67)
Book value (in Rs.) {Refer note 3) 664.04 742.57 596.35

*after considering exceptional items

Notes:

1. The Company has issued redeemable preference shares aggregating to Rs. 370.26 crore
however applying the provisions of Ind AS 109- Financial instruments, Rs. 310.31 has been
classified as borrowings and rest under reserves and surplus

2. Total Equity has been arrived at by adding Equity paid up capital, Non-controlling interest,

Reserves and surplus and Retained earnings.

. Total fixed assets include capital work in progress.

. Cash profit has been arrived by adding depreciation and amortization (if any) to loss after

tax.

5. Book value has been arrived at by dividing the Total Equity of equity shares
outstanding.

J L]

-
Ralgarh Worksy: Village & P.O: Haharpadi, Tehsil Knarsia, Roigarh- 496 ﬂ
Phone: +31 7762 276 502/ 03/04 +81 7762 251 000/100, Fax: +3| 7762 275 508,
Ralpur Werke: Chandkhurl Marg, Village Kurud, Mandic Hagaud,
Phone: +31 771 2471 334 t0 339 Fax: +81 771 2471 250 E-mall: |swispatran
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Name of the Company: JSW Steel Limited (‘Transferee Company’)

Particulars

Equity paid up Capital (Note 1)
Preference paid up Capital (Note 2)
Reserves and sutplus (other than
retained earnings)

Retained earnings

Total Equity

Networth (As per Companies Act
2013)

Miscellaneous Expenditure
Secured Loans ( Note 3)
Unsecured Loans ( Note 3)
Total Fixed Assets (Note 4)
Income from Operations
Total Income

Total Expenditure

Profit before Tax

Profit after Tax

Total comprehensive Profit / loss
Cash profit/(loss} (Note 5)
EPS

- Basic (Reported) (in Rs.)

- Diluted (Reported) (in Rs.)
Book value (in Rs.) (Note 6)

Notes

STANDALONE RESULTS
Audited (Audited)
For the year
‘;\?12‘:-(:]: ;r’t For the year ended
2022 as at March 31,
2021
1 year prior (o the
Aommeiat e R
Financial Financial Year)
Year)
Note 7
240 241
22955 20997
40245 25678
63501 46977
57033 42285
18580 22898
31855 24857
84245 30984
118820 70727
120749 71396
95312 58814
24715 12196
16702 8393
18450 9035
24815 13815
69.48 3492
69.10 34.72
262.7 194.34

ited

(Rs. In Crore)

(Audited)

For the year ended
as at March 31,
2020
{2 years prior to the
last Audited
Financial Year)

Note 7
240

20352

17,709
38362

34315

21816
29353
74683
64262
64890
59280
4292
5291
4612
7025

22.03
21.89
158.7

1. Equity Paid up share capital does not include paid up value of Equity shares forfeited
2. Preference paid up Capital is disclosed as Borrowings as per Ind AS hence not part of Paid up capital
3. Secured Loans /Unsecured loans includes Long term, Short term boirowing and upfront fees

adjustment/fair value adjustment

4, Total fixed assets include Property, Plant and Equipment, Capital work
Right to Use, Intangible assets, Intangible assets under development

Raigerh Worka: Vilage & PO Naharpall, Tehsi Kharsia Roigarh-496 56
Phones +91 7762 275 5027 03704 +91 7762 251 0007100 Fax: «31 Y752 275 S05. E-maH:
Ralpur Worke: Chandkhun Morg, Yilloge Kurud. Mondir Hosoud, Raipur-482101
Phone: «31 771 2471 334 to 329, Fau: »91 771 2411 250 E-mall:
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5. Cash profit has been arrived based on Profit net of current tax with an adjustment of depreciation and

amortization.

6. Book value has been arrived at by dividing the Total Equity /Number Issued shares
7. Information provided as per Audited financials for respective years

Particulars

Equity paid up Capital (note 1)
Preference paid up Capital (note

2)

Reserves and surplus (other than

retained earnings)

Retained earnings

Total Equity {note 3)
Miscellaneous Expenditure
Secured Loans (note 4)
Unsecured Loans (note 4)

Total Fixed Assets
{note 5)

Income from Operations
Total Income

Total Expenditure

Profit before Tax

Profit after Tax

Total comprehensive income /
(loss)

Cash profit/(loss)

(Note 6)

EPS

- Basic (Reported) (in Rs.)

- Diluted (Reported) (in Rs.)
Book value (in Rs.} (Note 7)

Notes

CONSOLIDATED RESULTS
Audited (Audited)

For the year ended  For the year ended
as at March 31, as at March 31,
2022 2021
(As per last Audited (1 year prior to the

Finaneial Year) last Audited
Financial Year)
Note 8
240 241
24,381 22,419
42,615 24,043
68,535 46,145
29,087 26,717
40,888 33,331
116,666 97,147
146,371 79,839
147,902 80,431
118,333 68,334
29,745 12,015
20,938 7,873
1,916 788
30,772 14,227
85.96 32901
8§5.49 32.73
283.53 190.90

(Audited)

For the year ended
as at March 31,
2020

(2 years prior to
the last Audited
Financial Year)

Note 8
240

19,737

16,561
36,024

26,547
32,826
88 770

73,326
73,872
69,964
3,013
3,919

(1.121)
6,316

16.78
16.67
149.03

1. Equity Paid up share capital does not include paid up value of Equity shares forfeited
2. Preference paid up Capital is disclosed as Borrowings as per Ind AS hence not part of Paid up capital

Ralgarh Works: vilage 6 PO Naharpali, Tehslt Khargia, Raigarh-496 B61(Chhattisgarh)
Phone; »91 7762 275 502f 0304, +31 7762 Z5i 000/100. Fax: +31 7762 275 506, E-mab:
Ralpur Worka: Chandkhun Moaig. illoge Kurud, Mandir Hasaud Raipur-492101 (Chhattisgarh)
Phoner +31 771 2471 334 to 333 Fax: +51 771 2471 250, E-me#: jswispatrapur@xon|sw in
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JSW Ispat Special Products Limited

(formerly known a9 Monnet ispat 8§ Enargy Limited)

Registerad & Corporata Offlce: YSW Centre, Bandra Kurla Complex. Bandra (East), Mumbai-40005I
CIN: LOZ7IOMHISODPLZ 263582 BST: 2TAAACMOSHD2ZS
Phons: +81 22 4288 1000 E=-mall; imc_jispl@aionjew.in Weabslte: www aionjaw.in

3. Total Equity includes Non-controlling interest

4. Secured Loans /Unsecured loans includes Long term, Short term borrowing and upfront fees
adjustment/fair value adjustment

5. Total fixed assets include Property, Plant and Equipment, Capital work-in-progress, Right to Use,
Intangible assets, Intangible assets under development and Investment Property

6. Cash profit has been arrived based on Profit net of current tax with an adjustment of depreciation
and amortization.

7. Book value has been arrived at by dividing the Total Equity /Number issued shares

8. Information provided as per Audited financials for respective years

Relgarh Worke: village & P.0.: Noharpall. Tehsil Kharssa, Raigorh-436 861 (Chhattiagarh)
Phone; +3) 7762 2756 502/ 03/04: +91 7762 25! DO0/IO0. Fax: +81 7762 275 S04, E-mall: raig«h@alonjsw in

Rolpur Worke; Chandkhuri Marg, Villoge Kurud, Mandir Hasawd. Raipur-49Z101 (Chhattisgash)
Phone: +9) 77) 2471 334 to 3289, Fax: +9) 771 2471 250 E-mal: jawispatrapun@zonisw in



CREIXENT SPECIAL STEELS LIMITED

Reglstered Office : JSW Centre, Bandra Kurla Camplex, Bandra East, Mumbal = 400051

STATEMENT OF STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 21, 2022

CIN: U27209MH201BPLES75319

Rs. In thousand

Sr Quarter ended Year anded Year ended
* iculars
No. Part 31.03.2022 91.12.2021 341.03.2021 31.03.2021
Refer note & Unaudited Audited Audited

lncome from operations
Revenue from operatlons 1,984 9,050 145,936
Other operating income 7 - b .
Total income {1} 7 1,984 9,057 145,936
Expenses
a) Purchases of stock-in-trade 1,983 9,043 145,753
b} Persennel support cost 1,074 1,300 4,682 4,414
c} Finance cost 225,513 224,309 B78,546 871,055
d) Other expenses 295 352 3619 1,950
Total expenses {11} 227,482 227,944 895,890 1,023,172

M Loss before tax {i-1) {227,475} {225,960} {886,833) {877,236}

IV Tax eredit
Deferred tax - {78,608)

V' Netloss after tax for the period / year {IH-IV) {227,475} (225,960} {886,833} {798,628)

W  Other comprehensive income . -

VIl Total somprehensive Joss Tor the perfod / year (W+VI) {227,475} {225,960) {a86,833) {708,628}

Vil Paid up equity share capital 100,000 160,000 100,000 100,000
{face value of Rs. 10 per share)

1X Other equity excluding revaluation reserves {2,223,329) {1,335,496}

X DCebenture redemptlon reserve -

Xl Paid-up debt capital 1,863,000 1,863,000 1,863,000 1,863,000

Xl Earnings per equity share (not annuallsed)
Baslc {Rs.) {22.75) {22.60) {88.68) (79.86)
Diluted {Rs.) {22.75) {22.60) {88.63) {79.86)

Certified True Copy

For Creixent Special Steels Limited
. ”~ o .
gM;KJ!“ T’“’F"jﬂiy

Company Secretary
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= Chartered Accountants
DeIOItte One International Center
: Tower 3, 27t -32" Floor
Haskins & Sells LLP Senapati Bapat Marg
Elphinstone Road (West)

Mumbai - 400 013

Maharashtra, India

Tele: + 91 22 6185 4000
Fax: +91 22 6185 4001

INDEPENDENT AUDITOR’S REPORT ON AUDIT OF ANNUAL STANDALONE FINANCIAL
RESULTS AND REVIEW OF QUARTERLY FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
CREIXENT SPECIAL STEELS LIMITED

Opinion and Conclusion

We have (a) audited the Standalone Financial Results for the year ended March 31, 2022 and (b)
reviewed the Standalone Financial Results for the quarter ended March 31, 2022 (refer “Other Matter”
section below), which were subject to limited review by us, both included in the accompanying
“Statement of Standalone Financial Results for the quarter and year ended March 31, 2022"of Creixent
Special Steels Limited (“the Company”), (“the Statement”), being submitted by the Company pursuant
to the requirements of Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (“the Listing Regulations”).

(a) Opinion on Annual Standalone Financial Results

In our opinion and to the best of our information and according to the explanations given to us, the
Financial Results for the year ended March 31, 2022:

i is presented in accordance with the requirements of Regulation 52 and Regulation 54 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended; and

ii. gives a true and fair view in conformity with the recognition and measurement principles laid
down in the Indian Accounting Standards and other accounting principles generally accepted in
India of the net loss and total comprehensive loss and other financial information of the
Company for the year then ended.

(b) Conclusion on Unaudited Standalone Financial Results for the quarter ended March 31,
2022

With respect to the Standalone Financial Results for the quarter ended March 31, 2022, based on our
review conducted as stated in paragraph (b) of Auditor’s Responsibilities section below, nothing has
come to our attention that causes us to believe that the Standalone Financial Results for the quarter
ended March 31, 2022, prepared in accordance with the recognition and measurement principles laid
down in the Indian Accounting Standards and other accounting principles generally accepted in India,
has not disclosed the information required to be disclosed in terms of Regulation 52 and Regulation
54 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended,
including the manner in which it is to be disclosed, or that it contains any material misstatement.

2.
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Basis for Opinion on the Audited Standalone Financial Result for the year ended March
31,2022

We conducted our audit in accordance with the Standards on Auditing ("SAs"”) specified under Section
143(10) of the Companies Act, 2013 (“the Act”). Our responsibilities under those Standards are
further described in paragraph (a) of Auditor’s Responsibilities section below. We are independent of
the Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants
of India (“the ICAI") together with the ethical requirements that are relevant to our audit of the
Standalone Financial Results for the year ended March 31, 2022 under the provisions of the Act and
the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the ICAI's Code of Ethics. We believe that the audit evidence obtained by us is
sufficient and appropriate to provide a basis for our audit opinion.

Management’s Responsibilities for the Statement

This Statement, which includes the Standalone Financial Results is the responsibility of the Company’s
Board of Directors and has been approved by them for the issuance. The Standalone Financial Results
for the year ended March 31, 2022 has been compiled from the related audited standalone financial
statements. This responsibility includes the preparation and presentation of the Standalone Financial
Results for the quarter and year ended March 31, 2022 that give a true and fair view of the net loss
and other comprehensive loss and other financial information in accordance with the recognition and
measurement principles laid down in the Indian Accounting Standards prescribed under Section 133 of
the Act read with relevant rules issued thereunder and other accounting principles generally accepted
in India and in compliance with Regulation 52 and Regulation 54 of the Listing Regulations. This
responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding the assets of the 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 the 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 Financial Results that give a true and fair view and is free from material misstatement,
whether due to fraud or error.

In preparing the Standalone Financial Results, the Board of Directors are responsible for assessing the
Company’s ability, to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the Board of Directors either intends
to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the financial reporting process of the
Company.

Auditor’s Responsibilities

Audit of the Standalone Financial Results for the year ended March 31, 2022

Our objectives are to obtain reasonable assurance about whether the Standalone Financial Results for
the year ended March 31, 2022 as a whole is free from material misstatement, whether due to fraud
or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that an audit conducted in accordance with SAs will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of this Standalone Financial Results.
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As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

) Identify and assess the risks of material misstatement of the Annual Standalone Financial Results,
whether due to fraud or error, design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The
risk of not detecting a material misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or
the override of internal control.

. Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company’s internal control.

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates made by the Board of Directors.

. Evaluate the appropriateness and reasonableness of disclosures made by the Board of Directors in
terms of the requirements specified under Regulation 52 and Regulation 54 of the Listing
Regulations.

. Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the ability of the Company to
continue as a going concern. If we conclude that a material uncertainty exists, we are required to
draw attention in our auditor’s report to the related disclosures in the Statement or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Company to cease to continue as a going concern.

. Evaluate the overall presentation, structure and content of the Annual Standalone Financial
Results, including the disclosures, and whether the Annual Standalone Financial Results represent
the underlying transactions and events in a manner that achieves fair presentation.

. Obtain sufficient appropriate audit evidence regarding the Annual Standalone Financial Results of
the Company to express an opinion on the Annual Standalone Financial Results.

Materiality is the magnitude of misstatements in the Annual Standalone Financial Results that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the Annual Standalone Financial Results may be influenced. We consider
quantitative materiality and qualitative factors in (i) planning the scope of our audit work and in
evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements in
the Annual Standalone Financial Results.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on our independence, and where applicable,
related safeguards.
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Review of the Standalone Financial Results for the quarter ended March 31, 2022

We conducted our review of the Standalone Financial Results for the quarter ended March 31, 2022 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 ICAI. A review of
interim financial information consists of making inquiries, primarily of the Company’s personnel
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 SAs specified under
section 143(10) of the Act 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.

Other Matter

The Statement includes the results for the Quarter ended March 31, 2022 being the balancing figure
between audited figures in respect of the full financial year and the published year to date figures up
to the third quarter of the current financial year which were subject to limited review by us. Our report
on the Statement is not modified in respect of this matter.

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

Mehul Parekh

Partner

(Membership No. 121513)
(UDIN: 22121513AJGGFG1199)

Place: MUMBAI
Date: May 19, 2022
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INDEPENDENT AUDITOR’S REPORT ON AUDIT OF ANNUAL CONSOLIDATED
FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
CREXIENT SPECIAL STEELS LIMITED

Opinion

We have audited accompanying Statement of Consolidated Financial Results for the year
ended March 31, 2022 of CREXIENT SPECIAL STEELS LIMITED (“the Parent”) and its
subsidiaries (the Parent and its subsidiaries together referred to as “the Group”), and its
share of the net loss after tax and total comprehensive loss of its joint ventures for the
year ended March 31, 2022, (“the Statement”) being submitted by the Parent pursuant
to the requirements of Regulation 52 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (“the Listing Regulations™).

In our opinion and to the best of our information and according to the explanations given
to us, and based on the consideration of the reports of the other auditors on separate
financial statements / financial information of subsidiaries and joint ventures referred to
in Other Matters section below, the Consolidated Financial Results for the year ended
March 31, 2022:

(i) includes the results of the following entities:

a) Creixent Special Steels Limited, the parent

b) JSW ISPAT Special Products Limited, the subsidiary

¢) Monnet Global Limited, a subsidiary company

d) Pt. Sarwa Sembada Karya Bumi, step down subsidiary company
(until March 29, 2022)

e) LLC Black Sea Natural Resources, step down subsidiary company

f) Monnet Cement Limited, a subsidiary company

g) Mivaan Steels Limited, a subsidiary company (w.e.f. February 24, 2022)

i) Mandakini Coal Company Limited, a joint venture company

j) Solace Land Holding Limited, a joint venture company

k) Monnet Ecomaister Enviro Private Limited, a joint venture company

) MP Monnet Mining Company Limited, a joint venture company

m) Urtan North Mining Company Limited, a joint venture company;

(ii) is presented in accordance with the requirements of Regulation 52 and Regulation
54 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,
as amended; and

(iii) gives a true and fair view in conformity with the recognition and measurement
principles laid down in the Indian Accounting Standards and other accounting
principles generally accepted in India of the consolidated net loss and consolidated
total comprehensive loss and other financial information of the Group for the year
ended March 31, 2022.

Z
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Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing ("SAs”) specified
under Section 143(10) of the Companies Act, 2013 (“the Act”). Our responsibilities
under those Standards are further described in Auditor’s Responsibilities section below.
We are independent of the Group and joint ventures in accordance with the Code of
Ethics issued by the Institute of Chartered Accountants of India (“the ICAI") together
with the ethical requirements that are relevant to our audit of the Consolidated Financial
Results for the year ended March 31, 2022 under the provisions of the Act and the Rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the ICAI's Code of Ethics. We believe that the audit evidence
obtained by us and the audit evidence obtained by the other auditors in terms of their
reports referred to in Other Matters section below, is sufficient and appropriate to
provide a basis for our audit opinion.

Management’s Responsibilities for the Statement

This Statement, which includes the Consolidated Financial Results is the responsibility of
the Parent’s Board of Directors and has been approved by them for the issuance. The
Consolidated Financial Results for the year ended March 31, 2022, has been compiled
from the related audited consolidated financial statements. This responsibility includes
the preparation and presentation of the Consolidated Financial Results for the year
ended March 31, 2022 that give a true and fair view of the consolidated net loss and
consolidated other comprehensive loss and other financial information of the Group
including joint ventures in accordance with the recognition and measurement principles
laid down in the Indian Accounting Standards, prescribed under Section 133 of the Act,
read with relevant rules issued thereunder and other accounting principles generally
accepted in India and in compliance with Regulation 52 and Regulation 54 of the Listing
Regulations.

The respective Board of Directors of the companies included in the Group and joint
ventures are responsible for maintenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding the assets of the Group and joint ventures
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 the 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 respective financial results that give a true and fair view and are free from material
misstatement, whether due to fraud or error, which have been used for the purpose of
preparation of this Consolidated Financial Results by the Directors of the Parent, as
aforesaid.

In preparing the Consolidated Financial Results, the respective Board of Directors of the
companies included in the Group and joint ventures are responsible for assessing the
ability of the respective entities to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless
the respective Board of Directors either intends to liquidate their respective entities or to
cease operations, or has no realistic alternative but to do so.
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The respective Board of Directors of the companies included in the Group and of joint
ventures are responsible for overseeing the financial reporting process of the Group and
of its joint ventures.

@

Auditor’'s Responsibilities for the Audit of the Consolidated Financial
Results

Our objectives are to obtain reasonable assurance about whether the Consolidated
Financial Results for the year ended March 31, 2022 as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with SAs will always
detect a material misstatement when it exists. Misstatements can arise from fraud
or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the
basis of this Consolidated Financial Results.

As part of an audit in accordance with SAs, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the Annual
Consolidated Financial Results, whether due to fraud or error, design and
perform audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to
design audit procedures that are appropriate in the circumstances, but not for
the purpose of expressing an opinion on the effectiveness of such controls.

e Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by the Board of Directors.

e Evaluate the appropriateness and reasonableness of disclosures made by the
Board of Directors in terms of the requirements specified under Regulation 52
and Regulation 54 of the Listing Regulations.

e Conclude on the appropriateness of the Board of Directors’ use of the going
concern basis of accounting and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the ability of the Group and joint ventures to continue
as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in
the Consolidated Financial Results or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained
up to the date of our auditor’'s report. However, future events or conditions
may cause the Group and joint ventures to cease to continue as a going
concern.
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e Evaluate the overall presentation, structure and content of the Annual
Consolidated Financial Results, including the disclosures, and whether the
Annual Consolidated Financial Results represent the underlying transactions
and events in a manner that achieves fair presentation.

e Obtain sufficient appropriate audit evidence regarding the Annual Standalone
Financial Results/ Financial Information of the entities within the Group and
joint ventures to express an opinion on the Annual Consolidated Financial
Results. We are responsible for the direction, supervision and performance of
the audit of financial information of such entities included in the Annual
Consolidated Financial Results of which we are the independent auditors. For
other entities included in the Annual Consolidated Financial Results, which have
been audited by the other auditors, such other auditors remain responsible for
the direction, supervision and performance of the audits carried out by them.
We remain solely responsible for our audit opinion.

Materiality is the magnitude of misstatements in the Annual Consolidated Financial
Results that, individually or in aggregate, makes it probable that the economic
decisions of a reasonably knowledgeable user of the Annual Consolidated Financial
Results may be influenced. We consider quantitative materiality and qualitative
factors in (i) planning the scope of our audit work and in evaluating the results of
our work; and (ii) to evaluate the effect of any identified misstatements in the
Annual Consolidated Financial Results.

We communicate with those charged with governance of the Parent and such other
entities included in the Consolidated Financial Results of which we are the
independent auditors regarding, among other matters, the planned scope and
timing of the audit and significant audit findings including any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have
complied with relevant ethical requirements regarding independence, and to
communicate with them all relationships and other matters that may reasonably be
thought to bear on our independence, and where applicable, related safeguards.

Other Matters

We did not audit the financial statements of 5 subsidiaries included in the consolidated
financial results, whose standalone/ consolidated financial statements reflect total assets
of Rs. 9.55 crore as at March 31, 2022, total revenues of Rs. 0.73 crore, total net profit
after tax of Rs. 4.58 crore, total comprehensive Income of Rs. 4.58 crore and net cash
inflows of Rs. 7.26 crore for the year ended March 31, 2022, as considered in the
Statement. These financial statements have been audited, by other auditors whose
reports have been furnished to us by the Management and our opinion on the
Statement, in so far as it relates to the amounts and disclosures included in respect of
these subsidiaries is based solely on the reports of such other auditors and the
procedures performed by us as stated under Auditor’s Responsibilities section above.

Our report on the Statement is not modified in respect of the above matter with respect
to our reliance on the work done and the reports of the other auditors.

&



Deloitte
Haskins & SellsLLP

e The consolidated financial results also includes the Group's share of profit after tax of
Rs. Nil and total comprehensive income of Rs. Nil, for the year ended March 31, 2022
as considered in the Statement, in respect of 5 joint ventures, whose financial
statements/ financial information have not been audited by us. These financial
statements/ financial information are unaudited and have been furnished to us by the
Management and our opinion on the Statement, in so far as it relates to the amounts
and disclosures included in respect of these joint ventures, is based solely on such
unaudited financial statements/ financial information. In our opinion and according to
the information and explanations given to us by the Board of Directors, these
financial statements/ financial information are not material to the Group.

Our report on the Statement is not modified in respect of the above matter with
respect to our reliance on the financial statements/ financial information certified by
the Management / Board of the Directors.

For Deloitte Haskins & Sells LLP
Chartered Accountants
(Firm’s Registration No. 117366W/W-100018)

g

Mehul Parekh

(Partner)

(Membership No. 121513)
(UDIN: 22121513AJGIGA5747)

Place: Mumbai
Date: May 19, 2022
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STATEMENT OF STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31 MARCH, 2022

gr
Na.

Particulars

1 ncome from operations

fa) Sales
(b}  Other operating income
Total revenue from operatlons
Other income
Fotal Incorme
2 Expenses
fa)  Cost of materials consumed
fb)  Purchase cf traded goods
fe}  Changes InTnventories of finished goods, work-in-progress and
stock-in-trade
[d) Employee benefits expense
(e}  Fimance costs
(f}  Depreciation and amortization expense
{g) Pawer and fuel
(h}  Qther expenses
Total expenses
3 Proflt / {loss) before tax {1-2}
4 Tanexpense:
[} Current tax
iH)  Deferred tax

5  Profit / (loss) for the period/year (3+ 4)
6 Other comprahensive {loss)fincome
Items that will not be reclassified to profit or loss
Income tax relating to items that will not be reclassifled to profit or
loss
fotal other comprehensive {loss)/ineome
7 fTotal comprehensive Income / (loss) for the period/ year {5+5)
8  Paid-up equity share capital {face value of Rs.10/- per share fully pald
ap}
9 Dther equity
10 Earnlngs per share of Rs, 10/- each (EPS) (not annualised)
{a}  Basic {Rs.)
b}  DCiluted (Rs.)

MUMBAI

2.

Quarter ended Year andad
31.03.2022 31.12.2021 31.03.2021 31.03.2022 31.03.2021
Refernpta?  Unaodited  Refer note 7 Audited Audited

1,678.21 1,46532 1,45951 601154 4,150.14
9.63 792 17.59 45,11 37.60
1,687.84 1,473.24 1,477.10 6,060.65 4,187,714
15.42 E vy 455 30.13 12,99
1,703.1¢ 1,476.46 1,481.65 6,090.78 4,200.73
1,188.11 1,067.32 103504 4,387.57 2,965.57

100 13.48
6.05 {28.35) {27.18) {95.94} 4.41
32,17 30.34 217e 129,72 115.58
57.94 £7.740 7152 270,60 275.78
65.45 56.26 57.3% 225301 22147
147.01 130.27 §5.81 476.00 267.07
194.61 160.63 149,00 676.56 449.84
1,692.24 1,504.67 1,400.74 6,081.60 4,305.72
10.92 {28.21) 30.91 9.13 (104.99)
10,92 {28.21) $0.91 9.18 {104.99)
{0.53) 111 L46 (0.77} 251
(0.53) 111 1.26 (0.77) 251
10.39 [27.10) 8237 841 {102,48)
469,55 465,55 465.55 459,55 469.55
396,39 387.98
.23 {0.60} 172 0.20 {2.24)
2.11 {0.60} 081 0.09 [2.24)

—
Certified True Copy

For JSW Ispat Special Products Limited
(Formerly known as Monnet ispal and

Kadhao

Company retary



STANODALONE STATEMENT OF ASSETS AND LIABILITIES

As at As at
31.03.2022  31.03.2021
Audited Audived
A, ASSETS
1. Non-current assets
a. Property, plant and equlprent 2,991.27 3,124.57
b. Capltal work-in-progress 166.80 175.14
¢, Intengible asstes 34.37
d. Right of use assets 43.05 4384
2. Investments In subsidiarles and Jolnt ventures 0.01
{. Financlal assets
i. Investments 1.40 0.92
II, Other financlal assets 104,86 65.47
¢. Current tax assets {net) 9.57 4,30
h. Other non-current assets 2865 22.22
Total non-cuvrent assets 3,380.08 3,436.46
2, Current assets
a. Inventories 1,110.38 925.03
k. Financial assets
I Investments 0.27 0.2s
1. Trade recelvables 25445 158.68
i, Cash and cash equlvalents 49,84 11.23
k. Bank balance other than ahove 80.02 116,38
v. Derivative assets 0.54 0.23
vi. Loans 8.34
vl. Other flnanclal agsets 19.57 14.79
¢. Other current assets 279.25 283.30
1,803.1C 1.539.90
Assets classlfied as held far <ala 0.0 11.00
Total current assets 1,803.10 1,550.90
TOTAL ASSETS 5.183.18 4,987.36
B. EQUITT AND LIABILITIES
Equlty
2. Share capital 995,53 995.53
b. Other equity 386.39 387.98
Total squity 1,391.92 1,383.51
Llahiiltles
1. Non-currgnt liakilitles
a. Financial llabiVities
I Borrowings 2,23983 2,i1333
II. Lease liabllitles 26,93 27.18
i, Cther finan<ial Nabdlltles 49.12 34.18
b. Provislons 6.53 5.60
¢, Delerred tax labilitles {net)
Total nen-current labilitles 2,322.46 1,340.27
2. Current llabllitles
a. Financlal Kabllitles
1. Barrowings 431.88 268.95
11, Lease fiabilitles 045 0.48
iil. Trade payables
- Totat cutstanding dues of micro and small enterprises 5.63 0.04
- Total gutstanding dues af crediters other than micro and small enterprises 843.07 780.53
Iv, Derlvative llabilities 0.87 i x]
v. Other financial llabilitles 90.40 100,53
b. Other current liabllities 93.5¢ 108.96
¢. Provisions 291 .88
Tota) currgnt Kabdlities 1.468.30 1,263.58
TOTAL EQUITY AND LIABILITIES 5,183.18 4,987.36
.__._-—!"
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STANDALONE STATEMENT OF CASH FLOWS

A, CASH FLOW FROM OPERATING ACTRITIES
Brofit/ (loss) before tax

Adfusted for

Depreciation and amortization expanses

Interest Income

Interast expenses

Loss on sale of property, plant and equipment

Logs on sabe of agsets held for sale

Unreallsed exchange loss

Gain arising on fair valuation of financial instruments designated as FVTPL
Loss arising en fair valuation of financal instruments de signated as FVTPL
Provision/ Nabillty written back

Export obligation deferred inceme amortisation

Advanca to suppllers written off

Allawanea for doubtiul debts

Caypital work-in-pragress written off

Pravision for non recoverable advances

Non recoverable advances written off

Operating proflt hefore working capital changes

Working capitel edjustments:

Increase In Ipventories

Inérease in trade and athar recelvables
Increase In trade and other liabllities
[Pecrease}/ increase in provislons

Cash generated from operating activitles
Incorme taxes patd (net)
Net cash generated from operating activities

B, CASH FLOW FROM INVESTING ACTIITIES

Purchase of property, plant and equipment including capital work-in-progress
Proceeds from sale of praperty, plant and equlpment

Proceeds from sale of assets held For sale

Proceads fram sale of Investments

Interest recelved

Nat cash used In Investing activiites

C. CASH FLOW FROM FINANCING ACTIVITIES

Interest pald

Payrnent of lease flabiltles

Praceeds from long tarm borrowlngs

Repayment of long term borrowings

Praceeds / {repayment) from short term horrowings (wet)

Nat cash used In financing activities

Net increasaf {decraase) In cash and cash agulvalents (A+B+C)
Cash and cash equivalents at the beginning of the year

Cazh and cash equlvalents »t the end of the year

MNotes:

In
Year ended
31.03.2022 31,03.2021
Audited Auwhited
9,18 {104.99]
223.21 227.47
{1114} (8.96)
270,60 27578
142 3.14
1.80
121 2,39
{2.94) [0.23)
0.87 123
{15.15) [0.93)
{5.43)
2,981
0.58
383
1188 0.14
0.47
474.53 310.62
483.74 405.63
{185.35) {67.54)
(66.13) {329.84)
4957 arres
{31} 3.05
{202.12) {16.65)
281.59 388.98
{5.29) {1.05]
276.32 387.03
{145.12) {95100
0.04
11.00 4.16
1.99 0.03
1038 8.3%
{121.75) {92.52]
{243.08) 1249.76)
{0.48) {0.48)
10242 63.76
{52.00)
77.15 {142.90)
{115.96) {329.38]
38.61 [23.97|
11.2% 35.20
49.34 11.23

standalone staternent of cash flows has been prepared using the indlrect method as set out in Ind AS 7 - Statement of Cash Flows.

MUMBAI
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Notes :

1. The Company, while assessing the impact of COVID 19 in preparation of the Statement, has considered internal
and external sources of information, and determined, exercising reasonable estimates and judgement, that
the carrying amounts of its assets are recoverable, The impact of COVID 19 may be different from that
estimated as at the date of approval of the Statement, and the Company will continue to closely monitor the
developrnents.

2. The Company is in the business of manufacturing steel and allied products and henee has only one reportable
operating segiment as per Ind AS 108- Operating Segments.

3. The Board of Directors of the Company, at their meeting held on February 16, 2022, has inter alia, approved,
a) the acquisition of 100% of the paid up equity share capital of Mivaan Steels Limited {"MSL"),

b) the Scheme of Arrangement under applicable provisions of the Companies Act, 2013 and rules and
regulation made thereunder, for transfer of specified undertaking of the Company pertaining to
manufacturing facilities at Raipur and mining facilities at Kanker and associated coal washery operations
at Patherdih along with other assets, properties and liabilities as defined in the Scheme on agoing concern
basis to M5L by way of a slump sale.

The Company has filed the Scheme with necessary authorities and accordingly the implementation of the
Scheme I5 subject to the necessary approvals, sanctions and consents from the stock exchanges,
shareholders, crediters, Mational Company Law Tribunal and any other authorities as may be required
under the applicable laws and regulations.

4, The Company completed the acquisition of entire paid up equity share capital of M5L on February 24, 2022,
and with this acquisition Mivaan Steels Limited has become wholly owned subsidiary of the Company.

5, OnMarch 29, 2022, Monnet Global Limited {MGL}, a subsidiary of the Company, sold its investments held in
PT Sarwa Sembada Karya Bumi ('PT Sarwa’), a subsidiary of MGL. Consequent to the above PT Sarwa ceased
to be & subsidiary of MGL and a step-down subsidiary of the Company from that date.

6. The above results have been reviewed and recommended by the Audit committee and approved by the
Board of Directors at their meeting held on May 11, 2022.

7. The figures of the quarter ended March 31, 2022 and March 31, 2021 are balancing figures between the
audited figures of the full financial year and the reviewed year to date figures up to the third quarter of the
relevant finandcial year,

8. Previous period’s/ year's figures have been regrouped/ reclassifled wherever necessary.

For JSW Ispat Special Products Limited
{Formerly known as Monnet Ispat and Energy Limited)

) o,

Thirukkoteeswaran Mohan Babu
DIN : 09169018

Whole-Time Director

May 11, 2022
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STATEMENT OF CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31 MARCH, 2022

Particulars

1 Incoma from operations

(a)
()

Sales
Other operating income

Total revenue from operations
Other Income
Tota! income

2 Expensps

D)
{b}
(e}

(d)
{e)
in
L]
(h)

Cost of materials consumed

Purchase of traded goods

Changes in lnventories of finished goods, work-In-progress and stack-in-
trade

Employee henefite expeanse

FInance €osks

Depreclation and amortlzatlon expeénse

Power and fuel

QOther expenses

Total expanszes

o b i

L
i

Profit / {ioss) before exceptional items and tax {1-2)
Exceptlonal items {refer note 3}

Proflt / [loss} before tax (3-4}

Tan expanse;

Current tax
Deferred tax

7 Profit ] {loss) for the perfod fyear (5 & 6)
8 Other comprehensive (loss)/income

A,

8.

{1} tterns that will not be reclassified to profit or loss

{1} Income tax relatlng ta ktems that will not be reclassified to profit and
loss

{i} leems that will be reclassified to profit or lass

{4] Income tax relatng ta items that will be reclassified 1o profit and
loss

Tatal other comprehensive (loss)/incame
9 Total comprehensive Incomne / {loss) for the perlodf year {748}
Attribitable to
Owners of the Comgany
Non controlling interests

Of the total comprehensive Income / {loss) above
Frofit / (loss) for tha perlod/ year attributable to :
Owners of the Company

Nan contralling Interests

Of the total comprehensive lncoma / (logs] ahove

Other comprehensive (Joss) fincome for the period/year atiributable to
Dwners of the Company

Non controlling Interests

10

Pald-up equity share capital {face value of Rs,10/- per share futly paid-up}

11 Other equity
12 Eamings per shara of Rs. 10/- each (EPS) (not annualised)

{a)
L)

MUMBAI

Basic {Rs.)
Diluted (Rs)

.

31.03.1002
Refarnote &

1,678.21
951
1,687,684
B.9¢
1,696.8¢

1,188.11]
100

i
.05

3217,
67.93
85458

147.00
195.79
1,693.51
3.29

3.2

3.29
[0.53)
(0.93)

(L46)

183

131

{1.46)

469,55

o
003

Guarter snded
116
Unaudited

1,465.3;
7.9
1,473,
3.2
1,476.4

1,087.3

(20.35)

30,84,
6771
56.26
130.27
160.55
1,500.70
(28,24}

{28.29)
{28.24)
111
o.m
112

{27.42)

27.12)
(28.2¢)

112

469,55

{0.60)
{0.60)

In

31.02.2021
Refer nate §

1,458.51
17.58
1,477.4{
.
1,488.34

1,036.04

27.48)

27.76
71,93
S7.44
as.atl
148.99
1,400.7%
83,55
9.3%
22,99

1.46

0.46)

1.00

$3.94

$4.33
{0.39]

93133
{0.39]

1.0

459,55

1.56
0.9

share
Yaar andad
11.02.202?  3103.20M
Audived Audited
5,011.54 4,150,14
4911 37.60
6,060,865 418724
23567 15.73
6,084, 3 4,103.47
4,387.57 2596557
1389
(95.94} 4.41
139,71 115,58
170,60 27585
12321 12846
476.00 267.07
577.79 451,54
6,0682.83 4,308.48
149 {105.01)
314.53
149 209.52
149 200.51
{0.77) 251
(0.24) 7.2
{1.61) L8]
{0.13) 219,24
013 220,31
(1.08}
1.43 210.57
{1.08
{1.51) LT
468,55 469,55
397.49 39780
[1137] 4.48
a0 2.1
b
I
Q
@



CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

R, ASSETS
1. Non-current assets
a. Property, plant and equiprment
b. Capital work-In-progress
¢. Intangible assots
. Right of use assets
2, Investments In Joint vantures
f. Financial assets
l. Investments
II. Other financial assets
g- Currert tax assels (net)
h, Other non-current assets
Total noa-current assets

L. Current assets

a. Inventorles

b. FInancial assets
I Investments
ii. Trade receivables
IIt. Cash and cash equivalents
. Bank balance other than shove
v. Derlvative assets
vi. Other fimanclal assets

¢. Other current assets

Assets classifled as held Tor sale
Total current assets
TOTAL ASSETS

EQUITY AND LIABILITIES
Equity
a. Share capital
b. Other equity
Equity attributable ta equity hotders of the parent
Nan-controlling Intarests
Toal ¢qulty

LIABILITIES
1, Non-cutrent labilitles
a. Financial labdlides
I. Borrowings.
II. Lease llabiltties
li. Other financlal flabitles
b. Provislons
¢. Deferred tax habllitles {net}
Tatal non-current llabilities

2. Current labHities
a. Financial liabilitles
L. Borrowings
Il Lease llabilities
ill. Trade payatles
« total outstanding dues of micro and small enterprises;

- total outstanding dues of craditors other than micro and small enterprises

he. Darteative labllitles

v, Other fimancial fiabllitles
b. Other current llabili tes
c. Provisions

Llablities directly associated with assets classifled as hald for sale

Total current lablitles
TOTAL EQUITY AND LIABILITIES

MUMBAI
2 *

LT

As at
31.03.2022
Audtred

2,951.27
166.50
34.37
43.05

1.40
104.85
957
28.65
3,380.07

1,110.38

o227
25445
5038
2002
094
19.57
279,29
1,804.30
o000
1.804.30
5.184.37

995.53
397.49
1,353.02

1,353.02

2,239.84
26.93
49.1%

6.53

23212.46

431.83
045

563
84307
0.87
90.99
9359
291
1.468.99

1.469.83
518337

In
As at
31.03.2021
Audited

3,124.57
175.14

43.84

0.92
55.47
4.30
22,22
3,436.46

$25.03

0.25
1E8.68
13.33
116.39
0.23
14,79
283.30
1,542.00
18,37
1,560.37
4.996.83

995,53
397.60
1,362.13
113
1,392.00

3,773.33
27.16
34.18

5.60

2,340,217

268.95
046

0.04
780.53
223
101.48
109.97
0.88
1.264.54
.02
1.264.56
4,996.83

\spat



CONSOLIDATED STATEMENT OF CASH FLOWS

., CASH FLOW FROM OPERATING ACTIVITIES
Profit before tan

Adjusted for :

Depreciation and amortization expenses

Intgrest incame

Interast expenses

Loss on sale of property, ptant and equiprment

Loss on sale of assets held for sale

Unrealised exchange loss

Gain arising on fair valuation of financlal instruments designatad as FVTPL
Loss arising on fair valuatien of financial instruments designated as FYTPL
Provislon/ labllity written back

Export ohligation deferred liakllity written back

Allowance for doubtiul debis

Non recoverable advances written off

Advance to suppliers wricten off

Capital work-in-progress wrinien off

Prowvision for non recoverable advances

Loan liability written back

Interest Nability written back

Loss on reassessment of reaiizable value of assets held for sale

Advance written back

Dperating profit before working capital changes

Working copitef adfustmenis;

Increase in inventories

Intreae in trade and other receivables
Inerease in trade and other labilities
{Decrease} f increase in grovisions

Cash generated from operating activities
Income kakes paid [rek)
Net cash generated from operating activities

B. CASH FLOW FROM INVESTING ACTIVITIES

Purchase of property, plant and equipment including capital worl-n-progress

Proceeds from sale of property, Mant and equipment
Pauceeds Nom sale of sulsivies s

Proceeds from sale of assets held for sale

Proceeds from sale of investments

Interast received

Net cash used In investing activitles

C. CASH FLOW FROM FINANCING ACTIVITIES

Interast paid

Payment of lease liabilities

Procends fram long term borrowings

Repayment of long term borrowings

{Rapayment of] / proceads from short term borrowings (nat}
Net cash usad n financing activitles

Net Increase/ {decraase) in cash and cash equivalents (A+B+C}
Cash and cash eguivalents at the beginning of the year

Cash and eash equivalents at the end of the year

Notes:

31.03.2072

223.21

{11.14)

270.60
1.42

239
{2.94}
0.87
(B.71)
{5.43)

11.88

{185.35}

(67.42}
51.00
{0.31

{145.12)

747
11.00
199
10.28

{243.05)
{0.48)
102,42
3200
77.15

Year ended

149

432,15
423.64

1202 D8’
281,56

{527
176.29

{114.28)

1115.96)
a8.05
13,3
59,98

31.03.20Z1

Audlted

228.96
{8.96)

27585
456
140
239
023
223
2 42

0.58
Q.47
291
383
D.A4

(275.30)

{42.60)
2258
{18.61)

[67.54]
(327.85]
393.04
305

95.100

416
003
8.3%

1245.89)
{0.48)
53.76
{18.37)
{142,901

The consolidated statement of cash flows has beaan prepared using the indirect method as sat out n Ind AS 7 - Statement of Cash Flows,

MuUMBAI
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20952

197.18
406.70

0.70
407.40

(1.05)
406,35

{31.02)

[347.83)
{22.50)
.83
13.33



Notes ;

1. The Group, while assessing the impact of COVID 19 in preparation of the Statement, has considered
internal and external sources of Informatlon, and determined, exerclsing reascnable estimates and
judgement, that the carrying amounts of its assets are recoverable and there Is no obligation to bear
further losses in respect of any of its components. The impact of COVID 19 may be different from that
estimated as at the date of approval of the Statement, and the Group will continue to closely monitor the
developments.

2, The Group is in the business of manufacturing steel and allied products and hence has only one reportable
operating segment as per Ind A5 108- Operating Segments.

3. Exceptional item during previous year/ perlod comprises of following ltems pertalning to overseas
subsidiaries of the Group:

(i) gain of Rs. 318.50 Crare on settlement of loan outstanding of Rs. 294.29 Crore and Interest due
thereon of Rs. 42.60 Crore at Rs. 18.39 Crare, pursuant to a settlement agreement entered into with
its lender.

(i) loss of Rs. 22,58 Crore towards reassessment of realizable value of assets held for sale.

{iii) gain of Rs. 18.61 Crore on forfeiture of advance recetved from buyer pursuant to cancellation of
agreement entered into for sale of a subsldiary.

4. On March 29, 2022, Monnat Global Limited (MGL) sold Its Investments held in PT 5arwa Sembada Karya Bumi
I'PT Sarwa’}, a subsidiary of MGL. Consequent to the above PT Sarwa ceased to be a subsidiary of MGL and
the Group from that date.

5. The above results have been reviewed and recommended by the Audit committee and approved by the
Board of Directors at their meeting held on May 11, 2022.

6. The figures of the quarter ended March 31, 2022 and March 31, 2021 are balancing figures between the
audited figures of the full financial year and the reviewed year to date figures up to the third quarter of
the relevant flnancial year.

7. Previous period’s / yeer's figures have been regrouped / reclassified wherever necessary.

For JSW Ispat Speclal Products Limited
{Formerly known as Monnet Ispat and Energy Limitad)

ot i

Thirukkoteeswaran Mehan Babu /.
DIN ;: 09169018
Whole-Time Director
May 11, 2022
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INDEPENDENT AUDITOR'S REPORT ON AUDIT OF ANNUAL STANDALONE FINANCIAL
RESULTS AND REVIEW OF QUARTERLY FINANCIAL RESULTS

70O THE BOARD OF DIRECTORS OF
JSW ISPAT SPECIAL PRODUCTS LIMITED (FORMERLY KNOWN AS MONNET ISPAT
AND ENERGY LIMITED)

Opinion and Conclusion

We have (a) audited the Standalone Financial Results for the year ended March 31, 2022 and
(b} reviewed the Standalone Financial Results for the quarter ended March 31, 2022 (refer
“Other Matter” section below), which were subject to limited review by us, both included in the
accompanying “Statement of Standalone Financial Results for the quarter and year ended
March 31, 2022” of JSW Ispat Special Products Limited (formerly known as Monnet Ispat and
Energy Limited) (“the Company”), (“the Statement”), being submitted by the Company
pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (“the Listing Regulations”).

(a) Opinion on Annual Standalone Financial Results

In our opinion and to the best of our information and according to the explanations given
to us, the Standalone Financial Results for the year ended March 31, 2022:

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

ii. gives a true and fair view in conformity with the recognition and measurement principles
laid down in the Indian Accounting Standards and other accounting principles generally
accepted in India of the net profit and total comprehensive income and other financial
information of the Company for the year then ended.

(b) Conclusion on Unaudited Standalone Financial Results for the quarter ended
March 31, 2022

With respect to the Standalone Financial Results for the quarter ended March 31, 2022,
based on our review conducted as stated in paragraph (b} of Auditor's Responsibilities
section below, nothing has come to our attention that causes us to believe that the
Standalone Financial Results for the quarter ended March 31, 2022, prepared in accordance
with the recognition and measurement principles laid down in the Indian 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, as amended, including the
manner in which it is to be disclosed, or that it contains any material misstatement.

Rupgpd_ OMTleS. One Intemations Canter, Tower 3, 277 .12 floor, Senapst! Bapst MaAg, Ciprwnstone Rosd (Wast], Mumos - 400 010, Fmarsthes, indle.
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Basis for Opinion on the Audited Standalone Financial Results for the year ended
March 31, 2022

We conducted our audit in accordance with the Standards on Auditing ("SAs") specified under
Section 143(10) of the Companies Act, 2013 (“the Act”). Our responsibilities under those
Standards are further described in paragraph (a) of Auditor’s Responsibilities section below.
We are independent of the Company in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India (“the ICAI") together with the ethical requirements
that are relevant to our audit of the Standalone Financial Results for the year ended March 31,
2022 under the provisions of the Act and the Rules thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the ICAI's Code of Ethics.
We believe that the audit evidence obtained by us is sufficient and appropriate to provide a
basis for our audit opinion.

Management’s Responsibilities for the Statement

This Statement which includes the Standalone Financial Results is the responsibility of the
Company’s Board of Directors and has been approved by them for the issuance. The Standalone
Financial Results for the year ended March 31, 2022 has been compiled from the related audited
standalone financial statements. This responsibility includes the preparation and presentation
of the Standalone Financial Results for the quarter and year ended March 31, 2022 that give a
true and fair view of the net profit and other comprehensive income and other financial
information in accordance with the recognition and measurement principles laid down in the
Indian Accounting Standards prescribed under Section 133 of the Act read with relevant rules
issued thereunder and other accounting principles generally accepted in India and in
compliance with Regulation 33 of the Listing Regulations. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding the assets of the 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 the 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 Financial Results that give a true and fair view and is free from
material misstatement, whether due to fraud or error.

In preparing the Standalone Financial Results, the Board of Directors are responsible for
assessing the Company's ability, to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the
Board of Directors either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the financial reporting process of the
Company.

Auditor’s Responsibilities
(a) Audit of the Standalone Financial Results for the year ended March 31, 2022

Our cbjectives are to obtain reasonable assurance about whether the Standalone Financial
Results for the year ended March 31, 2022 as a whole is free from material misstatement,
whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonabie assurance is a high level of assurance but is not a guarantee that an audit
conducted in accordance with SAs will always detect a material misstatement when it
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exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of this Standalone Financial Results.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

« Identify and assess the risks of material misstatement of the Annual Standalone
Financial Results, whether due to fraud or errcr, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

« Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Company’s internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates made by the Board of Directors.

+ Evaluate the appropriateness and reasonableness of disclosures made by the Board of
Directors in terms of the requirements specified under Regulation 33 of the Listing
Regutations.

« Conclude on the appropriateness of the Board of Directors’ use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on
the ability of the Company to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in out auditor's report
to the related disclosures in the Statement or, if such disclosures are inadequate, to
modify our opinion. Qur conclusions are based on the audit evidence obtained up to
the date of our auditor’s report. However, future events or conditions may cause the
Company to cease to continue as a going concern,

» Evaluate the overail presentation, structure and content of the Annual Standalone
Financial Results, including the disclosures, and whether the Annual Standalone
Financial Results represent the underlying transactions and events in a manner that
achieves fair presentation.

» Obtain sufficient appropriate audit evidence regarding the Annual Standalone Financial
Results of the Company to express an opinlon on the Annual Standalone Financial
Results.

Materiality is the magnitude of misstatements in the Annual Standalone Financial Results
that, individually or in aggregate, makes it probable that the economic decisions of a
reasonably knowledgeable user of the Annual Standalone Financial Results may be
influenced. We consider quantitative materiality and qualitative factors in (i) planning the
scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the
effect of any identified misstatemants in the Annual Standalone Financial Results.

We communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit and significant audit findings including any
significant deficiencies in internal control that we identify during our audit.
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We alsa provide those charged with governance with a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate with them
all relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

(b) Review of the Standalone Financial Results for the quarter ended March 31, 2022

we conducted our review of the Standalone Financial Results for the quarter ended March
31, 2022 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 ICAL A review of interim financial information consists of making inquiries,
primarily of the Company’s persoennel responsible for financial and accounting matters and
applying analytical and other review procedures. A teview is substantially less in scope
than an audit conducted in accordance with SAs specified under section 143(10) of the Act
and conseguently 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. '

Other Matter

The Staternent includes the rasults for the Quarter ended March 31, 2022 being the balancing
figure between audited figures in respect of the full financial year and the published year to
date figures up to the third quarter of the current financial year which were subject to limited
review by us. Our report on the Statement is not modified in respect of this matter.

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

et

Mehul Parekh
Partner
(Membership No. 121513)
UDIN: 22121513AIUMIQ7045
Place: MUMBAI
Date: May 11, 2022
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INDEPENDENT AUDITOR'S REPORT ON AUDIT OF ANNUAL CONSOLIDATED
FINANCIAL RESULTS AND REVIEW OF QUARTERLY FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
JSW ISPAT SPECIAL PRODUCTS LIMITED (FORMERLY KNOWN AS MONNET ISPAT
AND ENERGY LIMITED)

Opinion and Conclusion

We have (a) audited the Consolidated Financial Results for the year ended March 31, 2022 and
{b) reviewed the Consolidated Financial Results for the guarter ended March 31, 2022 (refer
*Other Matters” section below), which were subject to limited review by us, both included in
the accompanying “Statement of Consolidated Financial Results for the quarter and year ended
March 31, 2022” of JSW Ispat Special Products Limited {formetly known as Monnet Ispat and
Energy Limited) (“the Parent™ and its subsidiaries (the Parent and its subsidiaries together
referred to as “the Group”}, and its share of the net profit after tax and total comprehensive
income of its joint ventures for the quarter and year ended March 31, 2022 (“the Statement”),
being submitted by the Parent pursuant to the requirements of Regulation 33 of the SEBI
{Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (“the Listing
Regulations™).

(a) Opinion on Annual Consolidated Financial Results

In our opinion and to the best of our information and according to the explanations given
to us and based on the consideration of the audit reports of the other auditors on separate
financial statements of the subsidiaries referred to in Other Matters section below, the
Consolidated Financial Results for the year ended March 31, 2022:

(i) include the results of the following entities:
a) JSW Ispat Special Products Limited, the parent
b} Monnet Global Limited, a subsidiary company
¢) Pt. Sarwa Sembada Karya Bumi, a subsidiary company (until March 29, 2022)
d} LLC Black Sea Natural Resources, a subsidiary company
&) Monnet Cement Limited, a subsidiary company
fy Miwaan Steels Limited, a subsidiary company (w.e.f. February 24, 2022)
g) Mandakini Coal Company Limited, a joint venture company
h) Solace Land Holding Limited, a joint venture company
i} Monnet Ecomaister Enviro Private Limited, a joint venture company
j) MP Monnet Mining Company Limited, a joint venture company
k) Urtan North Mining Company Limited, a joint venture company;

(it} Is presented in accordance with the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended; and
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(iii) gives a true and fair view in conformity with the recognition and measurement
principles laid down in the Indian Accounting Standards and other accounting principles
generally accepted in India of the consolidated net profit and consolidated total
comprehensive loss and other financial information of the Group for the year ended
March 31, 2022.

(b) Conclusion on Unaudited Consolidated Financial Results for the quarter ended
March 31, 2022

With respect to the Consolidated Financial Results for the quarter ended March 31, 2022,
based on our review conducted and procedures performed as stated in paragraph (b) of
Auditor’s Responsibilities section below and based on the consideration of the audit reports
for the year ended March 31, 2022 of the other auditors referred to in Other Matters section
below, nothing has come to our attention that causes us to believe that the Consclidated
Financial Results for the quarter ended March 31, 2022, prepared in accordance with the
recognition and measurement principles laid down in the Indian 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, as amended, including the manner in which
it is to be disclosed, or that it contains any material misstatement.

Basis for Opinion on the Audited Consolidated Financial Results for the year ended
March 31, 2022

We conducted our audit in accordance with the Standards on Auditing ("SAs") specified under
Section 143(10) of the Companies Act, 2013 (“the Act”). Our responsibilities under those
Standards are further described in paragraph (a) of Auditor’s Responsibilities section below.
We are independent of the Group and its joint ventures in accordance with the Code of Ethics
issued by the Institute of Chartered Accountants of India ("the ICAI") together with the ethical
requirements that are relevant to our audit of the Consolidated Financial Results for the year
ended March 31, 2022 under the provisions of the Act and the Rules thereunder, and we have
fulfilted our other ethical responsibilities in accordance with these requirements and the ICAl's
Code of Ethics. We believe that the audit evidence obtained by us and the audit evidence
obtained by the other auditors in terms of their reports referred to in Other Matters section
below, is sufficient and appropriate to provide a basis for our audit opinion.

Management’s Responsibilities for the Statement

This Statement, which includes the Consolidated Financial Results is the responsibility of the
Parent’s Board of Directors and has been approved by them for the issuance. The Consolidated
Financial Results for the year ended March 31, 2022, has been compiled from the related
audited consolidated financial statements. This responsibility includes the preparation and
presentation of the Consolidated Financial Results for the quarter and year ended March 31,
2022 that give a true and fair view of the consolidated net profit and consolidated other
comprehensive income and other financial information of the Group including its joint ventures
in accordance with the recognition and measurement principles laid down in the Indian
Accounting Standards, prescribed under Section 133 of the Act, read with relevant rules issued
thereunder and other accounting principles generally accepted in India and in compliance with
Regulation 33 of the Listing Regulations.
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The respective Board of Directors of the companies included in the Group and of its joint
ventures are responsible for maintenance of adequate accounting records in accordance with
the provisions of the Act for safeguarding the assets of the Group and its joint ventures 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 the design, implementation and maintenance of adequate internal financiai
controls, that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the respective financial
results that give a true and fair view and are free from material misstatement, whether due to
fraud or error, which have been used for the purpose of preparation of this Consolidated
Financial Results by the Directors of the Parent, as aforesaid.

In preparing the Consolidated Financial Results, the respective Board of Directors of the
companies included in the Group and of its joint ventures are responsible for assessing the
ability of the respective entities to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the
respective Board of Directors either intend to liquidate their respective entities or to cease
operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group and of its joint
ventures are responsible for overseeing the financial reporting process of the Group and of its
joint ventures.

Auditor's Responsibilities

(a) Audit of the Consolidated Financial Results for the year ended March 31, 2022
Our objectives are to obtain reasonable assurance about whether the Consolidated
Financia! Results for the year ended March 31, 2022 as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with SAs will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of this Consclidated Financial Results,

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

o Identify and assess the risks of material misstatement of the Annual Consclidated
Financial Results, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and appropriate
to provide a basis for our opinlon. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control,

s Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of such controls,
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Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates made by the Board of Directors.,

Evaluate the appropriateness and reasonableness of disclosures made by the Board of
Directors in terms of the requirements specified under Regulation 33 of the Listing
Regulations.

Conclude on the appropriateness of the Board of Directors’ use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on
the ability of the Group and its joint ventures to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our
auditor's report to the related disclosures in the Consolidated Financial Results or, if
such disclosures are inadequate, to modify our opinion. Qur conclusions are based on
the audit evidence obtained up to the date of our auditor’s report. However, future
events or conditions may cause the Group and its joint ventures to cease to continue
as a going concern.

Evaluate the overall presentation, structure and content of the Annual Consolidated
Financial Results, including the disclosures, and whether the Annual Consolidated
Financial Results represent the underlying transactions and events in a manner that
achieves fair presentation.

Perform procedures in accordance with the circular issued by the SEBI under
Regulation 33(8) of the Listing Regulations to the extent applicable.

Obtain sufficient appropriate audit evidence regarding the annual standalone financial
results/ financial information of the entities within the Group and its joint ventures to
express an opinion on the Annual Consolidated Financial Results. We are responsible
for the direction, supervision and performance of the audit of financial results/
financial information of such entities included in the Annual Consolidated Financial
Results of which we are the independent auditors. For the other entities included in
the Annual Consolidated Financial Results, which have been audited by the other
auditors, such other auditors remain responsible for the direction, supervision and
performance of the audits carried out by them. We remain solely responsible for our
audit opinion.

Materiality is the magnitude of misstatements in the Annual Consolidated Financial Results
that, individually or in aggregate, makes it probable that the economic decisions of a
reasonably knowledgeable user of the Annual Consoclidated Financial Results may be
influenced. We consider quantitative materiality and qualitative factors in (i) planning the
scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the
effect of any identified misstatements in the Annual Consolidated Financial Results.

We communicate with those charged with governance of the Parent and such other entities
included in the Consolidated Financial Results of which we are the independent auditors
regarding, among other matters, the planned scope and timing of the audit and significant
audit findings including any significant deficiencies in internal control that we identify
during our audit.
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We also provide those charged with governance with a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate with them
all relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

(b) Review of the Consolidated Financial Results for the quarter ended March 31,
2022

We conducted our review of the Consolidated Financial Results for the quarter ended March
31, 2022 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 ICAL A review of interim financial information consists of making inquiries, primarily
of the Company’s personnel 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 SA specified under section 143(10) of the Act and
consequently does not enable us te 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.

The Statement includes the results of the entities as listed under paragraph {a}(i) of
QOpinion and Conclusion section above,

We also performed procedures in accordance with the circular issued by the SEBI under
Regulation 33(8) of the SEBI (Listing Obligations and Disclosure Requirements)
Requlations, 2015, as amended, to the extent applicable.

Other Matters

e The Statement includes the results for the Quarter ended March 31, 2022 being the
balancing figure between audited figures in respect of the full financial year and the
published year to date figures up to the third quarter of the current financial year which
were subject to limited review by us. Our report is not modified in respect of this matter.

o We did not audit the financial statements of 5 subsidiaries included in the consolidated
financial results, whose standalone / consolidated financial statements reflect total assets
of Rs. 9.55 crore as at March 31, 2022, total revenues of Rs. 0.73 crore and Rs. 0.73 crore
for the quarter and year ended March 31, 2022 respectively, total net profit after tax of
Rs. 4.64 crore and Rs. 4.58 crore for the quarter and year ended March 31, 2022
respectively, total comprehensive income of Rs. 4.64 crore and Rs. 4.58 crore for the
quarter and year ended March 31, 2022 respectively, and net cash inflows of Rs. 7.26 crore
for the year ended March 31, 2022, as considered in the Statement, These financial
statements have been audited, by other auditors whose reports have been furnished to us
by the Management and our opinion and conclusion on the Statement, in so far as it relates
to the amounts and disclosures included in respect of these subsidiaries is based solely on
the reports of such other auditors and the procedures performed by us as stated under
Auditor's Responsibilities section above.
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In respect of three subsidiaries located outside India whose consolidated financial
statements have been prepared in accordance with International Financial Reporting
Standards and which have been audited by another auditor under International Standards
on Auditing issued by the International Accounting Standards Board, whose report has
been furnished to us by the Management. The Company's management has converted the
consolidated financial statements of the aforesaid subsidiaries from International Financial
Reporting Standards to the accounting principles generally accepted in India. We have
reviewed these conversion adjustments made by the Company' management. Our report
on the Statement, in so far as it relates to the amounts and disclosures included in respect
of these subsidiaries, is based on the report of another auditor and the conversion
adjustments prepared by the Management of the Company and reviewed by us.

Our report on the Statement is not modified in respect of the above matter with respect
to our reliance on the work done and the reports of the other auditors.

« The consolidated financial results also includes the Group's share of profit after tax of Rs.
Nil and Rs. Nil for the quarter and year ended March 31, 2022 respectively and total
comprehensive income of Rs. Nil and Rs. Nil for the quarter and year ended March 31,
2022 respectively, as considered in the Statement, in respect of 5 joint ventures, whose
financial statements/ financial information have not been audited by us. These financial
statements/ financial information are unaudited and have been furnished to us by the
Management and our opinion and conclusion on the Statement, in so far as it relates to
the amounts and disclosures included in respect of these joint ventures, is based solely on
such unaudited financial statements/ financial information. In our opinion and according to
the information and explanations given te us by the Board of Directors, these financial
statements/ financial information are not material to the Group,

our report on the Statement is not modified in respect of the above matter with respect to

our reliance on the financlal statements/ financial information certified by the
Management/ Board of the Directors.

For DELOITTE HASKINS & SELLS LLP

Chartered Accountants

(Firm’s Registration No. 117366W | W-100018)

s

Mehul Parekh
Partner
{Membership No. 121513)
UDIN: 22121513AIUMQKS8001
Place: MUMBAI
Date: May 11, 2022
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Independent Audltor's Report on the Statement of Audited Standalone Financial Results for the guarter and
year ended March 31, 2022 of JSW Steel Limited Pursuant to the Requlation 33 and 52 of the SEBI (Listing
Obligations and Dis¢losure Requirements) Requlations, 2015, as amended

To
The Board of Directors of
JSW Steei Limited,

Report on the audit of the Standalone Financial Results
Opinion

We have audited the accompanying statement quarterly and year to date standalone financial results of JSW Steel
Limited (the “Company”} for the quarter ended March 31, 2022 and for the year ended March 31, 2022
("Staterment”), attached herewith, being submitted by the Company pursuant to the requirement of Regulation 33
and 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the “Listing
Reqgulations”).

In our opinien and to the best of our information and according to the explanations given to us, the Statement;
i. is presented in accordance with the requirements of the Listing Requlations in this regard; and

il. gives a lrue and fair view in conformity with the applicable accounting standards and other accounting
principles generally accepted in India, of the nek profit and other comprehensive income and other financial
information ot the Company for the quarter ended March 31, 2022 and for the year ended March 31, 2022.

Basis for Opinion

We conducted oyr audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of the
Companias Act, 2013, as amended ("the Act"). Our respensibilities under those Standards ara further described in
the "Auditor's Responsibilities for the Audit of the Standalone Financial Results” section of our report. We are
independent of the Company in accordance with the Code of Ethics 1ssued by the Institute of Chartered Accountants
of Indta tagether with the athical requirements that are relevant to our audit of the financial statements under the
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance
with these requirements and the Code of Ethics, We believe thal the audit evidence obtained by us is sufficient and
appropriate to provide a basis for our opinion.

Management’s Responsibilities for the Standalone Financial Results

Tha Statement has been prepared on the basis of the standalone annual financial staterments. The Board of
Direciors of the Company are responsible for the preparation and presantation of the Statement that gives a true
and fair view of the net profit and other comprehensive income of the Company and other financial information in
accordance with the applicable accounting standards prescribed under Section 133 of the Act read with relevant
rules issued thereunder and other accounting principles generally accepted in India and in compliance with
Regulation 33 and 52 of the Listing Regulations. This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding of the assets of the Company and
for preventing and detecting frauds and ather irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and the design, implementation and
mainkenance 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 Statement that give
a brue and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the Statement, the Board of Directors are responsible for assessing the Company's ahility to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis
of accounting untess the Board of Directors either intends to liquidate the Company of to cease operations, or has
no realistic alternative but to do so.

The Board of Directors are also respansible for averseeing the Company's financial reporting process.

5 R BC&COLLP, aLimited Liabllity Partnership wilh LLF tdenlity ho &48-0]148
Regd, OMice : 22, Camae Streel, Bige 'C, Ird Floar, Kobkala-200 11§




SRBC&CO LLP

Chartarsd Accauniants
JSW Steel Limited
Page2ol 2

Auditor's Responsibilities for the Audit of the Standalone Financlal Results

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from material
misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonabie
assurance Is a high level of assurance but is not a guarantee that an audit conducted in accordance with SAs will
always detect a material misstatement when it exists, Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of the Statement.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional skepticism
throughout the audit. We also:

« identify and assess the risks of material misstaternent of the Statement, whether due to fraud or error, design
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resutting
from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control,

+ Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances. Under Section 143(3X)) of the Act, we are also responsible for expressing
our opinion on whether the company has adequate internal financial controls with reference to financial
statements in place and the operating effectiveness of such controls.

« Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the Board of Directors.

+ Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists relakad to evants or conditions
that may cast significant doubt on the Company's ability to continue as a going concern. if we conclude that a
material uncertainty exists, we are required to draw atiention in our auditor's report o the related disclosures
in the finantial results or, if such disclosures are inadequate, to modify our opinion, Qur ¢conclusions are based
on the audit evidence oblained up to the date of our auditor's report. However, future events or conditions
may cause the Company ¢ cease Lo continue as a going concern,

+ Evaluate the overall presentation, structure and content of the Statement, including the disclosures, and
whether the Statement represents the underlying transactions and events in a manner that achieves fair
presentation,

We communicate with those charged with qovernance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any signiticant deficiencles in internal control that we
identify during our audit.

We also provide those charged with govermance with a statement thal we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safequards.

Other Matter

The Statement includes the results for the quarter ended March 31, 2022 being the balancing figura batween the
audited figures in respect of the full financial year ended March 31, 2022 and the published unaudited year-to-date
figures up to the third guarter of the current financial year, which were subjected to a limited review by us, as
reqguired under the Listing Regulations,

ForSRBC&COLLP
Chartered Accountants
ICAl Firm Registration Number: 324982E/E300003

i

per Vikram Mehta

Partner

Membership MNo.: 105938
UDIN: 22105938AJRYOKE068
Place: Mumbai

Date: May 27, 2022
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Statermnent of Audited $tandalone Financlal Results for the quarter and year ended 31 March 2022
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Particulars

R from operatl

a) Gross sales

b) Qther aperating income
Total Revenue from operations
Other Income {rafer note 53
Total Incorme {1 + 1)

Expanses

a} Cost of materials cansumed

b Purchases of stock-in-trade

¢} Changes in inventories of finished gaods, work-in-progress and
stock-in-trade

d) Mining premium and rovalties (refer nate 3)
<) Empleyee benefils expense

f] Finance costs

g) Depreciation and amortisation experise

h] Power and fyel

i} Other expenses

Total Expenses [IV)

Profit before exceptional Items and Tax (1IN - 1v)

Exceptional Items {refer note 7)
Profit before Tax {V - VI)

Tax Expense

a) Current tax

b) Deferred tax
Total Tax Expense

Nel Prafit for the period/ year (WII-Vili)

Other Comprehensive Income (0C1)
A, i} ltems that will not ke reclassifled 1o profit or toss

i) Income tax relating to items that will not be reclassified to profit
or iss
B. )] ttems that will be rectassified to proflt or loss

i) Income tax relating to items that will be reclassified to profit or
lass

Total Gither Comprehensive Income/ {Loss)

Total Comprehensive Income for the period/year {Comprlsing Profle
and Other Comprehenslve Income for the perlod/year) {IX+X}

Earnings per equlty shars (not snnualisad|
Basic {Rs.)
Dlluted (Rs.)

R IDENTIFICATION

SRBC&COLLP
MUMBAI

Quarter Ended
31.03,2022 31.12.2021
Audited {refer i
note 12} Unaudited

35,407 28,423

604 427

36,011 28,850

416 394

36,427 29,224
17,096 14,051

68 3

1,701 {1,205}

3,006 3,047

477 198

1,317 887

1,225 1,237

2,735 2,441

4,021 3,218
31,646 24,177
4,781 5,067

722

4,059 5,067

983 704

439 939

1,422 1,643

2,637 3,424
251 {763}

{55) 89

{43} 34

15 {11)

168 {651)

2,805 2,773

10.99 14.35

1091 14.17

¢EL
=
m
2 o

31.03.2021

Audlted {refer
note 12}

23,993
405
24,398
195
24,593

8,352
118

(408)

31,097
391
868

1,011

1,588

1,193

18,256

6,337

386
5,951
1,120

813
1,933

4,018

193
)

7
20

147

4,165

16.70
16.62

tn Crores)
Year Ended
31.03.2022 31.03.2021
Audited Audited

1,156,928 69,458
1,892 1,269
1,18,820 70,727
1,929 669
1,20,749 71,396
51,457 28,743
234 199

{3,112] {872)
13,894 6,972
1,870 1,501
3,849 3,565
4511 3,781
8,930 5,210
13,679 9,715
95,312 58,814
25437 12,582
722 386
24,715 12,196
4,411 2,162
3.602 1,641
8,013 3,803
16,702 8,393
2,008 412

(246} {10}
{22} 36%

g {129}
1,748 542
18,450 9,038
69.48 34.92
60.10 34.72
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STANDALONE STATEMENT OF ASSETS AND LIABILITIES :

A

Steel Limited

Particulars

ASSETS

1 Non-¢urrent assets

{3) Praperty, plant and equipment

{b} Capital work-in-pragress

() Right of Use Assats

(d} Intangible assets

{e} Intangible assets under development

[F) Investments in subsidiaries, associates and joint ventures

[g) Finangial assets

{i} investiments

fiij Loans

{ifi} Derivative assets

{iv) Others financial assets
{n} Current tax assets {net)
{i} Other non-current assets
Total Non-curvent 3ssats

Current assets

(a} Inventories

[b) Financial assets
Ii} Trade recelvables
il Cash and cash equfvalents
{iii] Bank balances other than {I1} above
liv) Learis
{v) Derivative Assets
{vI) Others financial assets

[c) Other current assets

Tetal Current assets

TOTAL ASSETS
EQUITY AND LIABILITIES

Equity
(3] Equity share capital
{b} Other equity

Total Equity

tion-current labilitles
{a} Financial lNabilitias

(i) Borrowings

fia) Lease Liabilitles

[ii} Derivative llabilitlas

[lii) Other Ainancizl liabilitias
(b} Provisions
(c} Deferred tax liabilitles {net)
[d} CHher non-current fiabilities
Total Non-current liabilities

Current Llabllitlas
{a) Financial liablitles
(i} Borrowlings
{ia} Lease Liabllities
(i} Trade payables

(4] Totel autstanding, dues of micro and small enterprises
(b} Total outstanding, dues of creditars othar than micro and

small enterprises
(i) Darivakive liabilities
(v} Other Nnanckal Yiabllitles
{b} Provisions
{¢) Other ewvrent liahtlitles
{d) Current, tax liabilitles {net)
Tokal Curcant ([2bllities

TOTAL EQUITY AND LIABILITIES

As at
31.03.2022

Audited

65,862
12,459
3,505
1,879
140
13522

4506
5,762
24
1534
118
3.473
1,15,385

21028

£,146
T870
7857
265
403
1,151
25965
47,485

1,62.870

301

£3.200
63,501

41,176
1,767
7
1035
1,292
6,935
1023
53,235

9,259
984

330

23,998
105
6,693
217
2,153
285
46,134

1,62.870

n
As at
31.03.2021

Audited

46,167
28,914
4,161
1.614
128
6676

5,782
4,872
110
2,481
230
2,394
1,03,529

10,692

3,333
11,121
625
6032

86
1,479
1,765
29,703

1,33,232

am
48,675
46,977

39,551
2,412
57
1310

3,095
2,036
49,213

12,073
925

205

11,945
96
7,762
243
3,254
537
37,040

1,33,232



Steel Limited

STANDALOME CASH FLOW STATEMENT @

Partlculars

Cash flow from operating activities

Profit before tax

Adjustments for ;

Depreciation and amortization expenses

Loss on sate of property, plant & equipment {net)

Gain on sale of financial investments designated as Falv value through
profit & loss account {'FVTPL)

Interest income

Gain arising of financial instruments designated as FVTPL
Unwinding of interest on financial assets carried at amortised cost
Dividend income

Intarest expense

Share based payment expense

Export obligation defzrred income amortization

Unrealised exchange (gain)f loss (net)

Adlowance for doubtiul debts, loans, advances and others

Lass arising of financial instruments designated as FVTPL
Exceptional items

Operating profit before working capital changes
Adfustments for :

{increase] In inventories

{Increase) in trade receivables

{Increase) in other assets

Increase/ (Decrease] In trade payable

Increase in other lisbilities

Increase in provisions

Cash flow from operations
Income tax paid {net of refund received)
Net cash generated from operating actlvitles (A)

Cash flow from investing activities
Purchase of propearty, plant and equipment, Intangible assets (including

under development and capital advances)

Preceeds from sale of property, plant & equlpment

Investment in subsidiaries, joint ventures and other related parties
including advances

Purchase of current investments

Sale of cumrent investments

Bank deposits not considered as cash and cash equivalents (net)
Loans to related parties

Loans repaid by relatad parties

Interest received

Dividend received

Net ¢ash used In [nvesting activities (B)

Cash flow from financing activities

Proceeds from sale of treasury shares

Payment for purchase of treasury shares

Proceeds from non current borrowings

Repayment of non current borrowings

Praceeds from/ (repayment} of Current borrowings {net)
Repaymaent of lease liabilities

Interest pald

Dividend paid

Net cash used in from financing activities (C)

Net increase/ [decrease} in cash and cash equivalents(A+B+C}
Cash and cash equivalents - opening balances QIARMEN ENAD IACR

Cashand -closl  halances

in
Year Ended
31.03.2022 31,03.2021
Audited Audited
24,715 12,196
4,511 3,781
81 W)
{11) (6)
932} {593)
(795} {6
69 (51}
(17} {9)
3,466 3410
161 20
{462) {239)
273 {415)
a1 58
6 19
722 386
5.951 6.385
31.666 18,581
{10,336} (1,069)
(2,842) {183)
{2,801) {398)
12,006 {1,203
233 3,206
61 193
{3,679) 635
27,997 19,217
{4,652} 11.5601
23.335 17.557
(7.862) (7,865)
33 13
{2,612} {5,785}
{4,140} {500]
4,151 606
{7,232} 7.427
{2,3518) 14,277)
802 6,181
1,008 532
17 5
(17.652) {3.759)
72 39
{591}
15,052 9,365
{13,753) (6,053
{4,505) 14,192)
{948) {776}
{3,890 {4,015)
{1,571 {483}
{9,134] 16,1151
{3,451} 7,683
1111 AT ';.“‘
7,670 11,121

SRBCA&COLLP

MUMBAI
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Steesl Limited

Addittonal mformation pursuant to Regulation 52(4] and Regulstion 58 {2) of Sacwitiag and Exchanga Board of Indla {Listing Obligations
and Disclosure Requirements] Regulations, 2015, a5 amended as ot and for the quarterf year ended March 31, 2022

¥
$r. Now Particulars Quarter Ended ear Ended
31.03.2022 31.12.2021 31.03.2021 31.03.2022 31.03.2021
Audited Audited
[refernote Unaudited (refernote  Audited Aundited
12} 12)
1 Equity Ratio 079 0.88 L.10 078 1.10
Totol Borrowings / Total Equity)
2 service coverage ratlo | not annualised) 303 4.00 4.16 2.78 2,60
Debt service coverage ratlo { tralling twelve months) 3.78 5.39 160 378 260
{ Profit before Tax, Exceptional ftems, Depreciotion , Net Fingnce Charges 7
(Net Finance Chorges » Long Term Borrowings scheduled 'principal
repayments fexcluding prepayments/ refinancing} ‘during the period) {Net
Finomce Charges ! Finance Costs - Intecest income - Net Gain floss) on sole
of current investments)
3 Interest service coverage ratlo | not annualisad} 6.62 1292 1175 11.31 6.52
Interest servica coverage ratlo | tratling twelve enanths) 11.31 13,42 552 11.31 6852
Profit before Tax, Exceptional ftems, Depreciation, Net Finante Chorges/
Finonce Charges}
4 Ratio 103 1.02 0.80 103 0.80
Current Assets/ Current Liobifitfes)
5 term debt to working capital 5.03 473 503 *
{Nan-current borrawings + Current maturities of fong teem borrowlngs/
Assats - {Current fiabifities « Current maturities of long rerm
& debls to Accounts recelvahle ratio
debts/ Trode recetvables}
¥ Habifity ratio G.46 Q.43 0.43 Q.46 043
{ Current Ligbilities/ Total Liobilities)
Total debts to total assets 0.31 0.35 0.39 @31 Q.39
[Tot! borrowings/ Torel Assets)
9 Trade recaivables Turnover {no. of days) 15 19 12 15 17
{Average Trade receivabies/ Geoss Sales X No. of days)
10 Inventory Turmpowvar {no. of days) 69 82 63 75 £}
{Average inventory / (Cost of moterials ronsumed + Purchases of stack-in-
trade + Changes i inventories + Mining premiunt and royaltles + Power and
Stores & spares consumed + Repaics & Malrtenance + Job work
+ Lobour charges + Mining & development cost} X No. of days)
11 EBIDTA Margln (%) 19.13% 23.5E% 32.88% 26.82% 27.23%
before depreciation, Interest, Tax and exceptionnd items less Other
Rewvenue from cperations)
12 Profit Margin (%) 7.32% 11.87% 16.47% 14.06% 11.87%
profit for the peviod/ yearly Revenue from vperations))
13 up Equity Share Capitat 240 240 241 240 24
value of Re.1 per share}
14 Equity excluging Revaluation Ressrves 63,200 £0,323 46,575 63,200 45,675
15 Redemption Reserve 774 774 74 774 774
EE L ¢ 16 {As per Componies Act 2013) 57,033 34,336 42,285 57,033 42,285
17 Pramium 5419 5,439 5439 5.439 5,435
m 18 9.670 10.000 10,000 o.67¢ 10,000
O * Net working capital ls nagative a5 on 31 March 2021 F":
* 19  Security Covarage Ratio (in times)
Ratio ; Secvred those q-\/
Qutstanding an L
Particwlars on IL03.2027  3L03.2022  3183.2021
8.50% Non-Convertlble Debentures of Rs 4,000 crores 4,000 158 SR B C & CO LLP
10.02% Non-Convertible Debentures of Rs 1,000 crores 1,000 150 MUMBAI
10.34% Non-Convertibte Depentures of s 1,000 crores 670 6.63
B.90% Non-Convertliple Debentures of Rs 1,000 crores 1,000 176 2.61
8.79% Non-Convertible Debentures of Rs 2,000 crores 2,000 2.04 115
8.76% Non-Convertible Debentures of Rs 1,000 creres 1,000 2.04

9.670



Notes

1. The Board of Directors has recommended a dividend of Rs. 17.35 (Rupees seventeen and paise thirty five
only} per equity share of Re, 1 each for the year ended 31 March 2022 subject to approval of the members
at the ensuing Annual General Meeting.

2. The Board of Directors of the Company at their meeting held on 27 May 2022 considered and approved
the Scheme of Amalgamation pursuant to Section 230-232 and other applicable provisions of the
Companies Act 2013, providing for-amalgamation of its Joint Venture Creixent Special Steels
Limited {"CS5L") and £35U's subsidiary JSW Ispat Special Products Limited with the Company.
The amalgamation is subject to regulatory and other approvals.

3. The Indian Bureau of Mines {IBM)} had carried out upward revision of already published average selling
price of iron ore for the month of September and October 2021. Based on a legal opinion obtained, the
Company believes that the methodology used by IBM for arriving at such revised average selling price by
excluding certain bona fide sale transactions of iron ore by the Company is not in accardance with the
provisions of Mineral Conservation and Development Rules, 2017, Accordingly, the Company contested
the same before the Honourable High Court of Qdisha. The Honourable High Court of Odisha in its order
dated 16 March 2022 has held that fixation of average selling prices of iron ore by IBM is in accordance
with the Minerals {other than Atomic and Hydro Carbons Energy Minerals) Concession Rules, 2016,

Accordingly, the Company has recognised the expenditure towards Mining Premium and Royaities
payable based on such revised average selling prices published by IBM.

4, 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, the Cempany had the option to convert the OFCDs into equity shares at any time at the option
of the Company. Accordingly, the Company has exercised the opticn 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.

Consequent to the aforesaid conversion, PSL has become a Subsidiary of the Company and the Company
is controlling and managing Bhushan Power & Steel Limited ('BPSL’) through PSL w.e.f.
1 October 2021,

5. 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 Compulsary Convertible Debentures ('CCDs’) from
Everbest Consultancy Sarvices 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 NSPLtowards
subscription money and has been allotted, Equity Shares and Zero-Coupon CCDs of NSPL at par value.

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

6. Other income for the year ended 31 March 2022 includes Rs. 702 crores which represents fair valuation
gain on re-measurement of OFCDs held by the Company in one of its joint ventures.

SIGNED FOR IDENTIFICATION
")
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Further, during the quarter ended 31 December 2021, the Company has recognized interest income on
loans given to certain overseas subsidiaries of Rs. 154 crores relating to earlier quarters on receipt of such
interest income,

Subsequent to the year end, a subsidiary company in USA received a final arbitration order on its dispute
with the lessors of coking coat mining lease and Plant lease and consequential notice of termination of
lease. Accordingly, an impairment provision of Rs. 722 crores is racorded towards the value of the loans
given to overseas subsidiary. The same is disclosed as an exceptional item.

The Deputy Commissioner of GST State Tax {Enforcement Unit, Orissa} had issued show cause notice
(SCN) alleging that the Company has wrongfully and (llegally transferred the unutilized Input Tax Credit
to the Company’s 15D registration in Mumbal. The Company filed its reply to the SCN, however, the GST
Authorities {Department) raised demand for tax of Rs. 2,539 crores including interest and penalty
thereon. The Company filed a Writ Petition challenging the tax demand in October 2021 before the
Honourable High Court of Odisha (Odisha High Court) which set aside the order issued by the Department
and directed the Department for holding fresh adjudication. The Department issued fresh Orders dated
28 March 2022 (‘impugned orders’) confirming demand of tax, interest and penalty for Rs. 2,678 crores.
The Company again filed Writ Petitions, dated 19 April 2022 against the impugned orders before the
Odisha High Court. The Odisha High Court vide interim orders dated 17 May 2022 issued natices directing
the revenue to file counter affidavits. However, no stay was granted to the Company. Aggrieved by the
interim order of the Odisha High Court, the Company has filed Special Leave Petition before the
Honourable Supreme Court on 23 May 2022, wherein hearing is awaited. The Company basis the legal
opinion obtained has evaluated the matter and concluded that the outflow of resources is remote and
accordingly, no provision is made in the above results.

The Company is in the business of manufacturing steel products and hence has only one reportable
operating segment as per Ind AS 108 - Operating Segments.

The Company has compliad with the requirements of SEBI circular dated 26 November 2018 applicable
to large corporate horrowers with credit rating of AA and above,

Previous period/vear figures have been regrouped freclassified wherever necessary.

The figures of the quarter ended 31 March 2022 and 31 March 2021 are the balancing figures between
the audited figures in respect of the full financial year and published year to date figures upto third
quarter of the relevant financial year.

The above results have been reviewed by the Audit committee and approved by the Board of Directors
at their meetings held on 26 May 2022 and 27 May 2022 respectively.

27 May 2022

(SIGNED FOR IDENTIFICATION

BY\TJ

SRBC&COLLP
MUMBAI
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independent Auditor's Report on the Statement of Audited Consolidated Financial Results for the quarter and
year ended March 31, 2022 of JSW Steel Limited Pursuant to the Regulation 33 and 52 of the SEBI (Listing
Obligations and Disclosure Reguirements) Regulations, 2015, as amended

To
The Board of Directors of
JSW Steel Limited,

Report on the audit of the Consolidated Financial Results
Opinion

We have audited the accompanying statement of quarterly and year to date consolidated financial results of JSW
Steel Limited (the “Holding Company™) and its subsidiaries {the Holding Company and its subsidiaries together
referred to as "the Group™), and its joint ventures for the quarter ended March 31, 2022 and for the year ended
March 31, 2022 ("Slatement™), attached herewith, being submitted by the Holding Company pursuant to the
requirement of Regulation 33 and 52 of the SEBI (Listing Obligations and Disctosure Requirements) Regulations,
2015, as amended ("Listing Regulations™).

In our opinion and to the best of our information and according to the explanations given to us and based on the
consideration of the reports of the other auditors on separate audited financial statements and other financial
information of the subsidiaries and joint ventures, the Statement:

i, includes the results of the enlities as mentioned in Annexure | to this audit report;
ii.  are presented in accordance with the requirements of the Listing Reguiations in this regard; and
iii.  gives a true and fair view in conformity with the applicable accounting standards, and other accounting
principles generally accepted in India, of the consolidated net profit and other comprehensive income and
other financial information of the Group tor the guarter ended March 31, 2022 and for the year ended
March 31, 2022.

Baslis for Opinion

We conducted our audit inaccordance with the Standards on Auditing {SAs), as specified under Section 143(10) of
the Companies Act, 2013, as amended ("the Act”"). Our responsibilities under those Standards are further described
in the "Auditor's Responsibiiities for the Audit of the Consolidataed Financial Results™ saction of aur report. We are
independent of the Group and its joint ventures in accordance with the 'Code of Ethics’ issued by the Institute of
Chartered Accountants of India together with the ethical requirements that are relevant to our audit of the financial
staternents under the provisions of the Act and the Rules thereunder, and we have fulfilied our other athical
responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit evidence
obtained by us and other auditors in terms of their reports referred to in “Other Matter” paragraph below, is
sufficient and appropriate to provide a basis for our opinion,

Management's Responsibilitles for the Consolidated Financtal Results

The Statement has been prepared on the basis of the conselidated annual financial statements. The Holding
Company's Board of Directors are responsible for the preparation and presentation of the Statement that give a
true and fair view of the net profit and other comprehensive income and cther financial information of the Group
including joint ventures in accordance with the applicable accounting standards prescribed under section 133 of
the Act read with relevant rules issued thereunder and other accounting principles generally accepted in India and
in compliance with Regulation 33 and 52 of the Listing Regulations. The respective Board of Directors of the
companies included in the Group and of its joint ventures are responsible for maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding of the assets of the Group and its joint
ventures and for preventing and detecting frauds and other irreqularities; setection and application of appropriate
accounting policies; making judgments and estimates that are reasonabie and prudent; and the design,
implementation and maintenance of adequate internal financial controls, that were operating effectively for
ensuring the accuracy and completaness of the accounting records, relevant to the preparation and presentation
ol the Stalement that give a true and fair view and are frea from material misstatement, whether due to fraud or
error, which have been used for the purpose of preparation of the Statement by the Directors of the Hoiding
Company, as aforesaid.

SR BCECOLLP, aLimlad Liabifity Partnership with LLP Wentity Ho. AAE-4318
Reqd Office : 22, Camac Street. Block 'C', 3rd Flaor, Kolkata-700 016
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In preparing the Statement, the respective Board of Directors of the companies included in the Group and of its
joint ventures are responsible for assessing the ability of the Group and of its joint ventures to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting
unless the respective Board of Directors either intends to liguidate the Group or to cease operations, or has no
realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group and of its joint ventures are also
responsible for overseeing the financial reporting process of the Group and of its joint ventures,

Auditor's Responsibilities for the Audit of the Consolidated Financial Results

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from material
misstatement, whether due to fraud or error, and toissue an auditor's report that includes our opinicn. Reascnable
assurance is a high level of assurance but is not a gquarantee that an audit conducted in accordance with SAs will
always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregale, they could reasonably be expected to influence the
economic decisions of users taken on the basis of the Statement,

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional skepticism
throughout the audit. We also:

¢ Identify and assess the risks of material misstatemant of the Statement, whether due to fraud or efror,
design and perform audit procedures responsive to those risks, and oblain audit evidence that is sufficient
and approprlate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one rasulting from error, as fraud may involve collusion, forgery,
infentional omissions, misrepresentations, or the override of internal control.

« {Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances. Under Section 143(3Xi) of the Act, we are also responsible for
axpressing our opinion on whether the company has adequate internal financial controls with reference to
financial statements in place and the operating effectiveness of such controls.

« Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimatas
and related disclosures made by the Board of Directors.

e Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions thal may cast significant doubt on the ahility of the Group andits joint ventures to continue as
a going concern. If we conclude that a material uncertainty exists, we are reguired to draw atlention in
our auditor's report to the related disclosures in the Staternent or, if such disclosures are inadequate, lo
modify our opinion. Our conclusions are based on the audit avidence obtained up to the date of our
auditor's report. However, future events or conditions may cause the Group and its joint ventures to cease
to continue as a going cancern.

s  Evaluate the overall presentation, structure and content of the Statement, including the disclosures, and
whether the Statement represent the underlying transactions and events in a manner that achieves tair
presentation.

+ Obtain sufficient appropriate audil evidence regarding the flnancial results/financial information of the
entities within the Group and its joint ventures of which we are the independent auditors to express an
opinion on the Statement. We are responsible for the direction, supervision and performance of the audit
of the financiat information of such entities included in the Statement of which we are the independent
auditors. For the ather entities included in the Statement, which have been audited by other auditors, such
other auditars remain responsible for the direction, supervision and parformance of the audits carried out
by them, We remain solely responsible for our audit oplnion.

We communicate with those charged with governance of the Holding Company and such other entities included In
the Statement of which we are the independent auditors regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal conlrol that we
identify during our audit. We also provide those charged with governance with a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on our independence, and where applicable, related
safequards.
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We aiso performed procedures in accordance with the Circular No. CIR/CFD/CMD1 /4472019 dated March 29, 2019
issued by the Securities Exchange Board of India under Regulation 33 (8) of the Listing Regulations, to the extent
applicabie.

Other Matters

The accompanying Statement includes the audited financial statements and other financial information, in respect
of:

s 28 subsidiaries, whose financial statements and other financial information include total assets of
Rs 45,343 crores as at March 31, 2022, totai revenues of Rs 12,117 crores and Rs 29,542 crores, total
net profit after tax of R$ 1,023 crores and Rs 2,146 crares, total comprehensive income of Rs 966 crores
and Rs 2,224 crores, for the quarter and the year ended on that date respectively, and net cash outflows
of Rs 603 crore for the year ended March 31, 2022, as considered in the Statement, whose financial
statements and other financial information have been audiled by their respective independent auditors.

& T joint ventures, whose financial statements and other financial information include Group's share of net
profit / (toss) of Rs (7} crores and Rs 1,114 crores and Group's share of total comprehensive profit / (loss)
of Rs (7) crores and Rs 1,114 crores, for the quarter and for the year ended March 31, 2022 respectively,
as considered in the Statement, whose financial statements and other financial information have been
audited by their respective independent auditors.

The independent auditor’'s report on the financial statements and other financial information of these entities have
been furnished to u by the Management and our opinion on the Statement in so far as it relates to the amounts and
disclosures included in respect of these subsidiaries and joint ventures is based solely on the reports of such
auditors and the procedures perforrmed by us as stated in paragraph above,

Certain of these subsidiaries and joint ventures are located ocutside India whose financial statements and other
financial information have been prepared in accordance with the accounting principles generally acceptedin their
respective countries and which have been audited by other auditors under generalty accepted auditing standards
applicable in their respective countries. The Holding Company's management has converted the financial
statements and other financial information of such subsidiaries and joint ventures located outside India from
accounting principles generally accepted in their respeclive countries to accounting principles generally accepted
in India. We have audited these conversion adjustments made by the Holding Company's management, Qur opinion
in so far as it relates-to the balances and affairs of such subsidiaries and joint ventures located outside India is
based an the report of other auditors and Ehe conversion adjustments prepared by the management of the Holding
Company and audited by us.

The accompanying Statement includes unaudited financial statements and other unaudited financial infarmation in
respect of:

¢ 5 subsidiaries, whose financial statements and other financial information reflect total assets of
Rs 0.11 crores as at March 31, 2022, and total revenues of Rs 1 crores and Rs B crores, total nat loss
after tax of Rs 2 crores and Rs 19 crores, total comprehensive loss of Rs 2 crores and Rs 19 crores, for
the quarter and the year ended on that date respectively and net cash inflows of Rs 3 crores for the year
ended March 31, 2022, as considered in the Statement, whose financial statements and other financial
information have not been audited by their auditors.

+« 2 joint ventures, whose financial statements and other financial information includes the Group's share
of net loss of Rs & crores and Rs 6 crores and Group's share of total comprehensive loss of Rs 6 arores
and Rs 6 crores, for the quarter and for the year ended March 31, 2022 respeclively, as considered in
the Statement, whose financial statements and other financial information have not been audited by their
auditors.

These unaudited financial statements and other unaudited financial information have been approved and furnished
to us by the Management and our opinion on the Statement, in 5o far as it relates to the amounts and disclosures
included in respect of these subsidiaries and joint ventures, is based solely on such unaudited financial statements
and other unaudited financial information. In our opinion and according te the information and explanations given
to us by tha Management, these financial statements and ather financial information are not material to the Group.
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Our opinlon on the Statement is not modifled in respect of the above matters with respect to our reliance on the
work done and the reports of the other auditors and the financlal statements and other financial information
certified by the Management.

The Statement includes the resuits for the quarter ended March 31, 2022 belng the balancing figures betwean the
audited figures in respect of the full financial year ended March 31, 2022 and the published unaudited year-to-date
figures up to the end of the third quarter of the current financial year, which were subjected to a limited review by
us, as required under the Listing Regulations.

For SRBC&COLLP
Chartered Accountants

ML

per Vikram Mehla
Partner

Membership No.: 105938
UDIN; 221059384 JRYPS4735

Place: Mumbai
Date: May 27, 2022
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Annexure | - LIst of entities included In the Audit Report

Subsidiaries:

VO NP W N

ok ot o b et et b b et
V@ NoO AL W= O

20.
21,
22,

23.

J3W Steel {Netherlands) B.V.

Periama Holdings, LLC

JSW Steel (USA), Inc

Planck Holdings, LLC

Prime Coal, LLC {merged with Periama Holdings, LLC w.e.f, December 2, 2021}
Purest Enerqy, LLC

Caretta Minerals, LLC

Lower Hutchinson Minerals, LLC

Periama Handling, LLC {merged with Planck Holdings, LLC w.e.t. December 2, 20213
Rolling 5 Augering, LLC {merged with Planck Holdings, LLC w.e.f. December 2, 2021)
Hutchinson Minerals, LLC

Keenan Minerals, LLC {merged with Purest Energy, LLC w.e.f. December 2, 2021)
Meadow Craek Minerals, LLC

Peace Leasing, LLC {merged with Purest Energy, LLC w.e.f, December 2, 2021)
R.C. Mirerals, LLC (merged with Purest Energy, LLC w.e.l. December 2, 2021)
JSW Panarna Holdings Corporafion

Inversiones Eurosh Limitada

Santa Fe Mining

Santa Fe Puerto S5.A,

JSW Matural Resources Limited

JSW Natural Resources Mcozambigue Limitada

JSW ADMS Carvao Limitada

Acero Junction Holdings, Inc

JSW Steet (USA} Ohio, Inc.

JSW Steel Italy 5.r.l.

JSW Steel Italy Piombino S.p.A (formarly known as Accialerie e Ferriere di Piombino S.p.A.)

Piombino Logistics S.p. A, - A JSW Enterprise (formetly known as Piombino Logistics S.p. AL

GS| Lucchini S.p, A,

Nippon Ispat Singapore (PTE} Limited

Arima Holdings Limited (Liquidated w.e.t. March 15, 2022)

£rebus Limited {Liquidated w.e.f, March 15, 2022)

Lakeland Securities Limited (Liquidated w.e.f. March 15, 2022)

JSW Steel (UK) Limited

Amba River Coke Limited

JS5W Steel Coated Products Limited

Hasaud Steel Limited

JSW Jharkhand Steel Limited

JSW Bengal Steel Limited

JSW Natural Resources India Limited

JSW Energy (Bengal) Limited

JSW Natural Resources Bengal Limited

Peddar Realty Private Limited

JSW Realty & Infrastructure Private Limited

JSW Industrial Gases Private Limited

JSW Utkal Steel Limited

Vardhman Industries Limitad

JSW Vallabh Tin Plate Private Limited

JSW Vijayanagar Metallics Limited

Asian Color Coated Ispat Limited

J3W Retail and Distribution Limited

Piombino Steel Limited (w.e.f. October 1, 2021)

Bhushan Power and Steel Limited {(w.e.f. October 1, 2021}

West Waves Maritime & Allied Services Private Limited (w.e.f. November 24, 2021 till November 30, 2021)
{merged with Piombino Steel Limited w.e.i. December 1, 2021)

Neotrex Steel Private Limited (w.e.f. October 1, 2021)

JSW One Piatforms Limited (formerly known JSW Retail Limited)¢till January 31, 2022) (Consolidated)
JSW Steel Global Trade Fte Limited (w.e.f. January 27, 2022)
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Joint ventures:

1. Vilayanagar Minerals Private Limited

2. Rohne Coal Company Private Limited

3.  Gourangdih Coal Limited

4,  JSW MISteel Service Center Limited (Consolidated)

5.  JSW Severfield Structures Limited

6.  J3W Structural Metal Decking Limited

7.  Creixent Special Steels Limited {Consolidated)

8. Piombina Steel Limited (w.e.f. March 26, 2021 till September 30, 2021)

9,  Bhushan Power and Steel Limited (Subsidiary of Piombino Steet Limited) (w.e.f. March 26, 2021 il
September 30, 2021)

10, JSW One Platforms Lirited {w.e.f. February 1, 2022) {(Consolidated)
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85.98 291
85.49 32.73
#



Steal Limited

CONSOUDATED STATEMENT OF ASSETS AND LIABMLITIES:

A

Particulars

ASSETS

1 Non-current assels

1

[a) Property, plant and equlpment
{b) Capital work-In-progress
{c} Investmient property
{d] Right-of-use assets
{e) Goodwill
{f) Others Intangible assets
{g) Intangible assets under development
{h) investments in joint ventures
() Pinancial assets
I} Invastments
(I} Loans
{Il} Derlvative assets
{Ivl Others flnancial assets
{jt Current tax assets (nat)
{k} Other non-current assets
Total Non-current assets

Currant assets
{a) Inventorles
{b} Financlal assets
{i} Investments
(W) Trade recelvables
(i¥i} Cash and cash equivalents
{lv} Bank bafances other than iV} above
{v) Loans
{Wl} Dertvative assats
{wii) Other financiai assets
{c) Current tax assets {net)
{d] Other current assats
(e} Assets classified as held for sale
Total Currgnt assets

TOTAL ASSETS
EQUITY AND LIABILITIES

Equity

{a) Equity share capital

(b} Other equity

Equity sttributable to owners of the Company
Non controlling Interests

Tots) Equity

Non-ctrrent Kabilitles
(8) Financial liabilities

{1} Borrowings

{1a] Lease labllities

{il} Derlvathve Nabilltles

{lli} Other fimancial llabiitles
(b} Provisions
{c) Deferred tax liabilities (net}
[¢) Other non-current llabllities
Tatal Non-curramt Habilitias

Cuvrant Habilltles
(a) Financial [1abllties
{ Borrawings
[1a) Lease llabilities
{ii} Frade payables
(2] Total putstanding, dues of micrs and small enterprises
{b) Total outstanding, dues of creditors other than micro and small enterprises
(ili] Derlvative Nabilities
() Cther financial lablilties
{b) Other currant ahilities
ic) Provisions
(g} Current tax Rabilities (net)
Total Current llabilktles

TOTAL EQUITY AND LIABILITIES SERBOC&SCOLLYF

MUMBAI

A at
.02
Audied

32,952
16,756
180
4,715
119
1,914
149
367

4,565
125

24
4,084
528
4,633
131,111

33,787

8
7,457
8,808
8,575

759
426
1,289

7
4,250

8

65,374

196.485

301
66,396
67,297

1,233
68,535

57,929
1,582

699
1,481
7,621
1,680

10,399

12,046
680

497
30,392
115
8,415
4,759
256
E})
57,551

196,485

As at
31.03.2021
Audited

58,857
32,433
289
3816
336
1,649
132
1,815

5.604
493

110
2,083
75
2,848
11,311

14,249

8
4,486
11.943
870
179
102
1510
6
2,091
8
35,852

147,163

oz
45,308
45,610
{6194
44,991

49,731
1,93%

725
852
3,502
2,060
53473

14,652
45

230
1503
110
8,594
3 165
74
556
43,299

147,163



Steel Limitaed
CONSOUIDATED STATEMENT OF CASH FLOWS

Particulars

Cash flow from operating activitles
before tax
for
Deprectatian and armortization expenses
Losson sale of property, plant & equipment (net)
on sale of finangial investments designated as Fair value through profit &
unt {*FVTPL
Export abligation deferred Income amortization
Interast income
Dividend income
BxXpangs
Unreallsed exchange {gain) / loss {net}
on finanical instruments designated as FYTPL
of Interest on financiat assets carried at amortised cost
based payment expense
of {profity / loss of jolnt ventures {net}
value loss on financlal instruments deslgnated as FYTPL
for doubtful recelvable and advances
items
on sale of Investnvant property

profit bafore working caplcal changas

for:
ncrease) In Inventories
Inctease) / decrease n trade recabablas
Ingrease} In other assets
In trada payable and other ilabilltles
tn provisions

flow from operations

cash from activities

B. Cash flow from Investing activities

Purchase of property, plant and equipment, Intangiblas assets {Including under
development and capital advances)

Procaeds from sale of property, plant and equipment

Froceeds from sale of Investment property

Cash outflow on acquisition of a subsidiary / acquisition of NCI {refer note 4]
towestent in joint ventures

Equity Investment in other related parties

Inter ¢corporate deposits

Purchase of currant investments

Sale of currént Investrnents

Bank deposits not consklered as cash and cash equivalents (net)

Imterest received

Dividend recelved

Nat cash used In Investing activitles B)

C. Cash flow from financing activities

Proceeds of sale of treasury shares

Payment for purchase of treasury shares

Proceeds from non-current barrowings

Repayment of non-cusrent borrowings

Proceads from / [repayment) of current barrowings [net}
Repayment of lease ltabilitles

Imtarest pald

Dividend paid

Cash and cash equivalents at the beginning of the year
Add: Translation adjustrnent in cash and cash equivalents
Add: Cash and cash equivalents pursuant to business cambinatlons {refer note 4)

Lese: Cash and cash equivalents upan loss of contral

Yaar ended

31.03,2022
Audited
{refar nota 4i{a)}
15,745
6,001
107
{11)
{526)
(5801
(25)
1,584
388
(707)
(69}
161
[917)
6
T41
(15,593}
(1,884}
{2,884}
13,013
{10,091}
43
135
{20)
{364)
{300)
(149)
{4,140)
4,153
{5,870)
591
25
15.9871
72
{591}
17,043
{19,651)
[4.440)
(417)
[5,102)
(1.571)
114.65H
11,943
{3}
1,246
®
8,808

SRBCA&COLLP

MUMBAI

in
31.03.2021
Audivad
12,015
4,679
37
N
{239)
{481)
11}
3745
1436)
52)
20
(1)
2
101
43
T
(335)
72
{423}
1,348
644
{10,968)
51
{1,575)
{5,087}
(293)
{605}
612
T.407
619
11
19.327)
39
15,897
{7,562}
{4,660)
{335)
{4,340)
{483}
1Ay
1.560
3,966
[E}
420
11.943



X. Mo,

1M

11

1

13

14
33
16
17

Particulars

Dabt Equity Retlo
{ Toral Bovrowings / Totol Equity}

Dabt parvics eovsrags ratlo | not snaualbead)

Dabt cervica coverage ratlo [ traling twelve months}

{ Profit before Tax, Exceptionad (tavms, Dapreciation , Met Finonce
Chorges / {Net Finarrce Chargas +Long Term Borrowings schaduled
‘grincipol regayrments (exciuding prepayments refinancing} ‘during
the period) {Met Finance Charges ! Finance Costs - interest lncoma -
Met Gain ffLosst on sale of current lvesiments)

(turast sorvice covarage ratio | not annusised)

Inkereat service coveraga ratio { iralllng twalve months)
{ Profit bafore Tox, Excaptional ltams, Depracintion, Net Finance

Chorges/ Net Finance Charges)

Cuvrant Rathy
{ Currant Assets/ Currant Lighilities}

Long tarm debt b wirking eapitsl

{iNor-current borrowlngs + Current maturlites of fonyg term
borrowings/ Current Assets - (Currant Hobiiies - Current maturities of
Jang term borrowings]

{Bad debis/ Trade receivalblas)

Currendt llabliity retio
{ Currant Liadilitias/ Total UiabMities)

Tolal debts to total nytuts
{Total borrowings/ Tote! Assets)

Dabtors Tumover [no, of deys)
{Average Trada receivoMes/ Gross Soles * No. of doys)

Invantory Tursovart [no. of deye)

{Average inventary / {Cost af maleriafs consumed » Purchases of
stack-n-troge + Changes in inventories + Mining premivm ond
royalties + Power and fued + Stores & snores consumed + Repairs &
Moirtenance +Job work chorges + Labowr charges + Mining &
devalopment cost) * No. of days)

Oparating EBIDTA Margin [%)
{Prafit before depreciotion, Interest, Tax ond teceptional itams ss
Other incomey Ravenue from pperations)

Nat Profit Margin (%)
{{Net profit for the pericd/vaar)/ Revenue from oparations))

Pald up Equity Share Capital
|face vatue of Re.1 per shara)
Other Equity excluding Revalustion Resarves

Capltal hedemption Reserve
Natworth (As par Componies Act 2013)
Securiez Fremium

Pakd up Debt capital

Security Coverage Ravio {in tmas)

Particulors

1.50% Non-Convarthle Dehanturas of e 4,000 trores
10.82% Non-Convartible Debentwes af As 1,000 croras
10.34% Non-Corvertible Debentures of s 10G0 crores
1.90% Non-Convertible Debenturas of Ry 1,000 crores:
3,79% Non-Convertible Debentures of Rs 2,000 crores
1.76% Non-Convertibie Depentures of Re 1,000 crorss
3.75% Non-comvartible debenturs of Rt 180 crares

3% Non-Convartible Dabantures of Rs 2,500 croves

BYQ'/

SRBCACOLLP
MUMBAI

Steel Limied

Additinnal information pursuant to Regulation 52{4) snd Regulation 54 {2) of Securities and Enchapgs Bosrd of India [Listing Obligations and Disclosure Requiraments)
Reguhysions, 2015, a5 amandad a5 ot and for the quarter and year ended 31 March 2022

1103, 301%
Audived
{rater nota 4fa) and
104

1.02

LM
A58

.77
9.33

134

280

045

036

19.59%

L13%

Dutttending as on
032022

4,000

1,000

670

1,000

2,000

1000

2,500
12370

TQuaster Ended
3112202

Audited
{refor note d(a))

1.15

a7
ERLF)

.86
1.0

116

163

041

17

100

231 90%

11L.BEX

240

83,591
T
56,057

13,680

31.03.3021

Auditad
{refernote 10}

143

152
212

9.81
544

083

0.42

.44

4

A1.34%

15.56%

241

45,308
T
40,625
5417
10190

31,03, 2021
1.66
127

2481
2.25

681
NA

Yaar Ended
31.03.2022 31.63. 2024
Avditad
[rafer note dja)) Auditad

102 La3

3.56 1.22

1.56 .22

9.33 .84

9.33 5.64

1.14 3.83

1.80 65.65

0.45 0.42

D.36 0.44

15 Hi

a4 101
26.65% 25.23%
14.30% 9.86%

240 241

46,996 45 308

T4 T

59,357 40,625

5417 5417

12,170 10,180



Notes

1. The Board of Directors has recommended a dividend of Rs. 17.35 (Rupees seventeen and paise thirty five only} per
equity share of Re. 1 aach for the year ended 31 March 2022 subject to approval of the members at the ensuing
Annual General Meeting.

2. The Board of Directors of the Company at their meeting held on 27 May 2022 considered and approved the Scheme
of Amalgamation pursuant to Section 230-232 and other applicable provisions of the Companies Act 2013,
providing for amalgamation of its Joint Venture Creixent Special Steels Limited {"CSSL”) and CSSU's subsidiary JSW
Ispat Special Products Limited with the Company. The amalgamation is subject to regulatory and other approvals.

3. The Indian Bureau of Mines (IBM) had carried out upward revision of already published average selling price of iron
ore for the month of September and October 2021. 8ased on a legal opinion obtained, the Company believes that
the methodology used by IBM for arriving at such revised average selling price by excluding certain bona fide sale
transactions of iron ore by the Company is not in accordance with the provisions of Mineral Conservation and
Development Rules, 2017, Accordingly, the Company contested the same before the Honourable High Court of
Odisha. The Honourable High Court of Odisha in its order dated 16 March 2022 has held that fixation of average
selling prices of iron ore by IBM is in accordance with the Minerals {(other than Atomic and Hydro Carbons Energy
Minerals} Concession Rules, 2016,

Accordingly, the Group has recognised the expenditure towards Mining Premium and Royalties payable based on
such revised average selling prices published by IBM,

4. a) Pursuant to the Subscription and Shareholders’ Agreement between the Company, with ISW 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, 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
QOFCDs 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.

Consequent to the aforesaid conversion, PSL has become a subsidiary of the Company and the Company is
controlling and managing Bhushan Powar & Steel Limited through PSL w.e.f. 1 October 2021.

As per Ind AS 103 ‘Business Combinations’, purchase consideration has been allocated on the basls of fair value
of the acquired assets and liabilities which resulted in recognition of capital reserve of Rs. 562 crores. Further,
Revenue from aperations and Profit after tax pertalning to above entitles post acquisition adjustments included
in these consolidated results for the year ended 31 March 2022 amount to Rs. 11,768 ¢rores and Rs. 1,670
crores respectively and net profit attributable to Non-Controlling Interests is Rs. 279 crores.

The Company's share of profits in above entities of Rs. 1,000 crores pertaining to period from April 21 to
September 21 is included in Share of profit/ (loss} of joint venture.

Accordingly, the results for the quarter ended and year ended 31 March 2022 are not strictly comparable with
that of the previous quarter and year ended 31 March 2021,

b) ©On 1October 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 subsidlary 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.

SIGNED FOR IDENTIFICATION |
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5.

9.

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

As per Ind AS 103 ‘Business Combinations’, purchase consideration has been atlocated on the basis of the fair
value of the acquired assets and liabilities,

The acquisition does not have material impact on the results for the quarter and year ended 31 March 2022,

c) On 24 November 2021, the Company through its subsidiary PSL has completed acquisition of 100% shares of
West Waves Maritime and Allied Services Private Limited {"WWMASPL') from Magnificient Merchandise and
Advlsory Services Private Limited for a consideration of Rs. 0,31 crores.

Consequent to the aforesaid acguisition, WWMASPL is a step down subsidiary of the Company w.e.f,
24 November 2021,

As per Ind AS 103 ‘Businass Combinations’, purchase consideration has been allocated on the basis of the fair
value of the acquired assets and liabifities.

The acquisition does not have material impact on the results for the quarter and year ended 31 March 2022.

Subsequent to the year end, a subsidiary in USA received a final arbitration order on its dispute with the lessors of coking
coal mining lease and Plant lease and consequential notice of termination of lease. Accordingly, an impairment provision
of As 710 crares is recorded towards the value of Property, plant & equipment, goodwill, other assets and accrual of
resuitant liabillties. The same is disclosed as an exceptional item.

Other Income for the year ended 31 March 2022 includes Rs. 702 crores which represents fair valuation gain on
re-measurement of OFCDs held by the Company in one of its joint ventures.

The Deputy Commissioner of G5T State Tax {Enforcement Unit, Orissa) had issued show cause notice (SCN}) alleging
that the Company has wrongfully and lllegatly transferred the unutilized Input Tax Credit te the Company’s I1SD
registration in Mumbal. The Company filed its reply to the SCN, however, the GST Authorities (Department) raised
demand for tax of Rs. 2,539 crores including interast and penalty thereon. The Company filed a Writ Petition
challenging the tax demand in October 2021 before the Honourable High Court of Odisha {Odihsa High Court) which
set aside the order issued by the Department and directed the Department for holding fresh adjudication, The
department issued fresh Orders dated 28 March 2022 (‘impugned orders’) confirming demand of tax, Interest and
penalty for Rs. 2,678 crores. The Company again filed Writ Petitions, dated 19 April 2022 against the impugned
arders before the Odisha High Court. The Odisha High Court vide interim orders dated 17 May 2022 issued notices
directing the revenue to file counter affidavits. However, no stay was granted to the Company. Aggrieved by the
interim order of the Odisha High Court, the Company has filed Speclal Leave Petitions before the Honourable
Supreme Court on 23 May 2022, wherein hearing is awaited. The Company basis the legal opirion obtalned has
evaluated the matter and concluded that the outflow of resaurces is remote and accordingly, no provision is made
in the above resuits.

. 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.

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

10. The figures of the quarter ended 31 March 2022 and 31 March 2021 are the balancing figures between the audited

figures in respect of the full financial year and published year to date figures upto third quarter of the relevant
financial year.

BY
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11. The above results have been reviewed by the Audit committee and approved by the Board of Divectors at thelr
meetings held on 26 May 2022 and 27 May 2022 respectively.

For JSW Steel Limited o
Favoel 1
~ (a0
/L LY
..-""- l\ \ y /
Sashagirl Rao M.V.$ 5 //,;/
Jt. Managing Director & Group CFO =
27 May 2022

SIGNED FOR IDENTIFICATION |
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Business model

Inputs
S ————— =~ - |

JSW Steel synergies

Access to ~1.2 billion tonnes
of iron ore reserves

People
Total employees
2,104

Business processes
D ———— e ]

Main functions
Raw materials

Inbound logistics
Manufacturing
Processing

Dutbound logistics
Recycling

Key features of
manufacturing

Integrated facilities
Upgraded technologies

Moving towards full capacity
utilisation and resource
optimisation

Support functions
Strategic decision-making

Procurement

Energy management

Quality management

Environment management
Administration

Human resources

Marketing and sales

Governance and risk management

15W ISPAT SPECIAL PRODUCTS LIMITED ANNUAL REPORT 2020-21

Outputs
T L T

Product mix
Steel and ferro alloys

Special steel
Sponge iron
Billets and pellets

E)
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1I5W Ispat Special Products Limited
[formerly known as Monnet Ispat & Energy Limited)

CIN: LO2710MHI990PLC363582

Registered and Corporate Office: 1SW Centre, Bandra Eurla Complex,

Bandra (East), Mumbai - 400051
Phone: +31.22.42861000

Email: i1sc_jispltaion)swiin
Website: www.aionjsw.in
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