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Forward-looking statements
In this Annual Report, we have disclosed forward-looking 
information to enable investors to comprehend our prospects 
and take investment decisions. This report and other 
statements – written and oral – that we periodically make 
contain forward-looking statements that set out anticipated 
results based on the management’s plans and assumptions. 
We have tried wherever possible to identify such statements 
by using words such as ‘anticipate’, ‘estimate’, ‘expects’, 
‘projects’, ‘intends’, ‘plans’, ‘believes’, and words of similar 
substance in connection with any discussion of future 
performance. We cannot guarantee that these forward-
looking statements will be realised, although we believe 
we have been prudent in assumptions. The achievements 
of results are subject to risks, uncertainties, and even 
inaccurate assumptions. Should known or unknown risks or 
uncertainties materialise, or should underlying assumptions 
prove inaccurate, actual results could vary materially from 
those anticipated, estimated, or projected. Readers should 
keep this in mind. We undertake no obligation to publicly 
update any forward-looking statements, whether as a result 
of new information, future events or otherwise.
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Manufacturing of quality value-added Steel products 

and our focus on providing clean and affordable Power, 

which we aim at bringing to the doorstep of every Indian,  

are helping us script a sustainable growth story to energise  

the nation.

Our value proposition is driven by a dedicated focus on 

Making in India by Making a Difference across every facet 

of our business value chain. In line with this philosophy, we 

consistently innovate and aim to strengthen the indigenous 

value-addition element in our operational model. 

FY 2017-18 saw us further augment this model with the 

commissioning of our state-of-the-art 5 MTPA* integrated 

Steel plant at Angul. The plant, which has India’s largest 

Blast Furnace having working volume of 4,554 m3 and  

1.0 MTPA Coke Oven, along with 250 Tonnes per heat BOF,  

marks the realisation of a long-standing dream of our  

Chairman Mr. Naveen Jindal.

Equipped with these enhanced capacities, backed by 

improved efficiencies, we stand today at the cusp of a 

new wave of growth. Signs of this became visible during 

the year gone by, and continued to manifest themselves 

even more strongly in the first quarter of FY 2018-19, 

which saw JSPL report a consolidated net profit of  

` 110 crore after 14 consecutive loss-making quarters. The 

Company has reported consolidated quarterly revenue 

at ` 9,665 crore, while standalone quarterly revenues 

stood at ` 6,734 crore, with net profit of ` 332 crore. In 

a significant headway, we have won a prestigious Indian 

Railways order, to supply around 1 lakh tonnes of Rails, 

through a global tender, which saw participation from 

seven global rail manufacturers.

What we see ahead is an expanding opportunity matrix, 

which we effectively positioned to capitalise, at the back 

of our strategic strengths, to effectuate holistic socio-

economic progress in Building A Nation of Our Dreams.

37%
Increase in EBIDTA -  
Consolidated, (Y-o-Y) FY 2017-18

23%
Increase in Total Revenue - Consolidated 
(FY 2016-17 to FY 2017-18)

10.6 MTPA 
Steel Capacity 
(India & Oman)

5,034 MW 
Combined Power Generation 
Capacity

1.5 Million 
lives benefited

9.0 MTPA 
Pellet Plant Capacity

Jindal Steel & Power Limited (JSPL), a part of the USD 22 billion diversified  
O. P. Jindal Group, is a leading Indian Steel manufacturer and Power producer. 
The Company’s strength lies in its state-of-the-art manufacturing prowess, 
spanning the Indian states of Odisha, Chhattisgarh & Jharkhand, as well as 
Oman. With strategically located mining capacities around the world, the 
Company is continuously scaling its capacity utilisations and efficiencies to 
capture global opportunities for Building A Nation of Our Dreams.

*For JSPL Angul Plant the Current Consent to operate is 4.5 MTPA which can be augmented to 6 MTPA at later Stage.



Shri Om Prakash Jindal 
Founder Chairman

A visionary of outstanding integrity and dynamism who succeeded in every 

endeavour he undertook in his lifetime. A philanthropist and a true Indian who 

channelised his energies into building a professional organisation for modern 

India. A messiah of change, he spread smiles and hopes wherever he went. He 

believed that growth should be inclusive, and made it his life’s mission to uplift the 

underprivileged sections of the society. He built an organisation that went beyond 

business, creating sustainable value for the community at large. He left behind 

Millions of smiles and a great legacy of value and inspiration. 

We, at JSPL, deeply cherish his memories, and are committed to carry his legacy 

forward to newer heights.

Meaningful change requires 
working upwards, from the 
bottom. He believed there 
can be no progress without 
the upliftment of weaker and 
backward sections of the society. 
Such upliftment requires the 
vision to carry the common man 
along in the journey change. Our 
society and country can achieve 
the impossible if every individual 
works towards it. This was the 
firm belief of Shri O. P. Jindal and 
the way he took the organisation 
forward.

Our Inspiration

Jindal Steel & Power Limited2 
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Smt. Savitri Jindal 
Chairperson Emeritus

Smt. Savitri Jindal finds life’s biggest contentment in seeing our Founder Chairman’s 

dream transforming into a living reality. With new pride every day, she sees JSPL 

spreading hope across the country with its welfare initiatives. She believes in aligning 

business priorities with meaningful social intervention, creating a framework for 

enduring value creation. An astute leader, she guides the ever-growing Group as it 

navigates diverse streams to strengthen its position as a transnational conglomerate. 

She motivates the Group to follow the values of ethical corporate governance, so 

close to our Founder Chairman’s heart. She provides guidance and inspiration to us 

to reach greater heights of glory. 

Smt. Jindal remains the driving force behind JSPL’s global pre-eminence in value 

creation, not just for the shareholders, but also for the entire stakeholder ecosystem.

A simple personality with 
strong values, Smt. Savitri 
Jindal is committed towards 
taking forward the values of 
our Founder Chairman. We, at 
JSPL, are inspired by her humane 
approach to entrepreneurship, 
which is clearly evident in her 
efforts to provide healthcare 
facilities, education and 
employability to those in need.

Our Driving Force
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Chairman’s Insight

Dear Shareholders,
FY 2017-18 was a year of record-breaking performance, marked 
by the highest ever steel production and sales. JSPL posted 
the highest ever annual revenues in its history, marked by a 
standalone revenue growth of 13% and consolidated revenue 
growth of 23%. The fourth quarter of FY 2017-18 saw the 
highest ever steel production across all the locations, including 
Raigarh, Angul and Oman, for JSPL. I am happy to share that 
this turnaround story has continued into the first quarter of 
FY 2018-19, which saw JSPL posting consolidated net profits 
after 14 consecutive loss-making quarters. In fact, in Q1  
FY 2018-19, JSPL posted its highest ever quarterly revenue, 
reporting net profit on both consolidated and standalone basis. 
This is a clear outcome of the hard work of our 50,000 colleagues 
over the last three years.

This performance has come in the face of many challenges and 
the massive impact of coal block de-allocation on our operations 
in August 2014. JSPL had to subsequently pay additional levy 
of around ` 3,300 crore. However, in 2018, we successfully 
overcame these challenges to emerge as one of the three large 
private sector steel companies that have remained solvent.

A series of factors propelled our positive performance, most 
significant of them being our enhanced focus on operational 
and cost efficiencies, and our strong product mix aligned to the 
evolving marketing needs. 

Milestones of our journey
The journey has been marked by many important milestones of 
success. 

A significant achievement at the start of FY 2018-19 is the 
prestigious first-ever global tender won by JSPL for supply of 
Rails to Indian Railways. I am pleased to inform you that we 
have started the deliveries in record time of two weeks after 
bagging the order by sending the first rake load on 15th August, 

The future is bright. 
JSPL is ready to be 
a blue chip again.

2018. What makes the order, particularly noteworthy is the 
fact that JSPL was the only rail manufacturer to bag the order 
in a global tender that saw participation from world’s 7 leading 
rail manufacturers. While we have to supply the 1 Lakh Tonnes 
order over a period of one year, we are aiming to complete the 
deliveries within 4 months so as to emerge as a reliable long-term 
partner for Indian Railways.

During FY 2017-18, we successfully completed and commissioned 
the 6 MTPA integrated steel plant at Angul, Odisha. The successful 
commissioning of the 4,554 m3 Blast Furnace and the 250 MT per 
heat Basic Oxygen Furnace (BOF) was the last leg of the Angul 
Greenfield Project, which we achieved at the end of December 
2017. We are on track to sequentially ramp-up capacity utilisation 
at Angul, which will be a strong driver for future growth of JSPL.

We have now concluded our major capital expenditure programme 
for JSPL, and are geared up to accrue the fruits of our hard work. 
The enhanced cash flows will enable us to utilise internal accruals 
for effectuating our Debt Reduction Roadmap over the next couple  
of years. 

We have reduced JSPL’s debt by over ` 5,000 crore, which has 
seen the consolidated net debt come down from the peak levels 
of ` 47,000 crore to ` 42,000 crore currently. We are targeting to 
further reduce JSPL’s debt by around ` 15,000 – 20,000 crore by 
2021 to become a relatively debt-free company. “Neither a lender, 
nor a borrower be”, are the famous words of Shakespeare around 
which all our financial philosophies will revolve around hereon. 

You would also be happy to know that the integrated steel plant at 
Raigarh, Chhattisgarh, continues to be amongst the most efficient 
steel plants in the world, with capacity utilisations of 95% plus. We 
aspire to further improve the capacity utilisation through a series 
of initiatives that are under implementation.

Jindal Steel & Power Limited4 



Further, the 1 MTPA Rebar and 0.6 MTPA Wire Rod Mills at Patratu 
have been running at peak capacities through the course of FY 
2017-18. The 9 MTPA Pellet Plant has set yet another record this 
year by producing 6.86 MTPA. The iron-ore mines at Tensa, Odisha, 
continued their optimum capacity run. The Raipur Machinery 
Division continued to impart a cutting-edge to our finished and 
value-added portfolio, while Oman shone with its 100% capacity 
utilisation during FY 2017-18.

Making a Difference through the year
These operational highlights were only one part of our turnaround 
story. We successfully managed to raise ` 1,200 crore through our 
first ever QIP during FY 2017-18. The fact that the QIP saw investors’ 
interest of over 2.5 times, the subscription amount at the top end of 
price band at ̀ 233 per share clearly underlines the confidence of the  
investors community.

You would be glad to know that in FY 2017-18, the promoters of 
JSPL have infused part of fresh equity out of total commitment of  
`  700 crore, by way of preferential issue. This is clearly a sign of 
the confidence Jindal family has in the future value being created 
by JSPL.

With three leading credit rating agencies - CRISIL, CARE and ICRA 
- upgrading JSPL to Investment Grade Ratings with Stable Outlook, 
we are clearly on the right track for Making A Difference, and 
emerging as a blue-chip again.

On track with financial growth
We recorded our highest-ever annual revenues of ` 27,841 crore 
and ended FY 2017-18 with overall EBIDTA standing at 23%, against 

21% in the previous fiscal. Every passing quarter of the fiscal 
enhanced our profitability and JSPL recorded a net profit in Q4. 
The EBIDTA margins too continued the encouraging climb.

The growth during the last fiscal was largely driven by the Steel 
business. The Overseas business assets continued to show 
encouraging growth, with Jindal Shadeed Oman emerging as the 
rising star. Like our private power sector peers, JSPL too has been 
operating on sub-optimal capacity utilisation levels, primarily 
due to low coal availability. However, we are confident that the 
slew of initiatives undertaken by the Government will rejuvenate 
the power generation segment.

Looking ahead
This level of performance had appeared extremely difficult 
around 12-15 months ago. I express my heartfelt gratitude to all 
stakeholders who have stood behind us during this challenging 
phase. We would like to thank Government of India, Government 
of Odisha, Government of Chhattishgarh, Government of 
Jharkhand, for their whole hearted support. The future, from 
where I see it, is bright, and we are poised to capitalise on all 
opportunities that lie ahead of us.

Ten years ago, Boston Consulting Group ranked JSPL as the second 
highest value creator in the world. Since then, we have manifested 
a dream to emerge as the world’s highest value creator.

Yours truly, 
Naveen Jindal

CRISIL, CARE and ICRA
upgraded JSPL to Investment Grade Ratings with Stable Outlook 

‘Neither a borrower, nor a lender be’
JSPL aims to be a debt-free company and pursue all future 
expansions without any reliance on debt 

Debt  
Reduced by 
over ` 5,000 
crore from 
peak Net 

Debt levelsEBIDTA FY 2017-18

EBIDTA FY 2016-17

21% 

23% 

Aiming to further reduce Debt 
by ` 15,000 crore to ` 20,000 

crore by FY 2020-21 

 MPNaveenJindal    NaveenJindalMP    NaveenJindalMP

Corporate Overview
1 2 3
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Steeled to Build a New India

With Steel an integral part of the Indian 
growth story, we at JSPL, have carved 
a strong niche in this segment with our 
integrated operations and expanding steel 
capacities across the value chain – from Iron 
Making to Liquid Steel to Finished Steel.  
FY 2017-18 proved to be a defining year 
for our Steel business, which witnessed 
a massive ramp-up in capacities and 
augmentation of our distinctive and high-
quality product portfolio, spanning the 
widest flat products to a diverse range of 
long products. Catering to the entire value 
chain of the Steel industry, within and 
outside India, we continued to enhance 
capacity utilisation at our integrated Steel 
plants in Raigarh (Chhattisgarh) and Angul 
(Odisha) in line with our thrust on `Making 
in India’. Our integrated steel plant at 
Sohar (Oman) created new benchmarks in 
efficiencies with a significant scale up in 
capacity utilisations. Concurrently, we have 
further enhanced efficiencies to deliver 
increased value for our clients and better 
returns for the Company, in our quest for 
‘Making a Difference’.

Mr. N.A. Ansari, CEO-Steel Business gives a brief account here of what 
worked for the Steel business, which witnessed a turnaround during 
FY 2017-18.

Q. Are you happy with the business performance for  
FY 2017-18? Was it in line with your expectations?

It gives me pleasure to state we have had an extremely good year, both 
in terms of turnover and margins. On a full year basis, JSPL standalone 
Sales turnover in FY 2017-18 rose by 13%, while EBITDA at ` 3,973 crore 
was up by 37% as against the previous fiscal. The EBITDA margins stood 
at 23%, as compared to 19% in the previous year, supported mainly by 
better Steel sales realisations. On a consolidated basis, the Company 
achieved highest ever domestic Steel production and sales of 5.70 
Million tonnes and 5.44 Million tonnes respectively. 

During the year, JSPL achieved its highest ever annual revenue of ̀ 27,841 
crore, 23% more than the previous fiscal. The aggregate EBITDA rose by 
37%, to ` 6,469 crore. The overall EBITDA margins for FY 2017-18 stood 
at 23% as against 21% in FY 2016-17. Better operating profits across 
the businesses globally contributed to this margin growth. Buoyed by 
a superlative performance and improved cash flows, we managed to 
reduce our debt by ` 5,000 crore from peak levels, to a consolidated 
net debt level of ` 42,000 crore level currently – a clear indication that 
we are on track for Making A Difference to our shareholders with our 
focussed business strategy.

Q. What were the external factors that contributed to growth 
in the business? 

Externally, FY 2017-18 witnessed strong macro tailwinds for the Steel 
sector, with the industry seeing firm global prices, domestic steel demand 
recovery and price protection. The strengthening of the global economic 
growth momentum pushed the recovery of Steel demand across the 
key markets. India and ASEAN nations remained on a solid ground, with 
many developing nations moving steadfastly forward through structural 
reforms.  China, in particular, is fuelling demand for Steel, which in turn 
is supporting the price of the commodity globally.

Within India, the Government is making substantial investment in 
infrastructure and pushing for more steel-intensive manufacturing 
industries and construction practices, taking its `Make in India’ mantra 
to newer heights. 

Q. How did the Company manage to leverage the opportunities 
unleashed by the positivity in the external environment?

We undertook multiple strategic initiatives during the year to make 
a positive difference to business through increased operational 
and fiscal efficiencies. The ramp-up at Angul has emerged as a 
key propeller for JSPL’s growth, with the Blast Furnace and the 
BOF, as well as the entire finished steel chain, tracing the desired 

Jindal Steel & Power Limited6 



roadmap. Raigarh continued to show consistent performance, while 
Oman reported increased production, both setting new efficiency 
benchmarks in the global steel arena.

Prudent cost management, backed by working capital reduction 
coupled with highest level of product quality, continued to further 
enhance customer satisfaction, leading to an excellent all-round 
performance by our Steel business.

Q. What were the key highlights of the business for FY 2017-18?

The biggest highlight for FY 2017-18 was coming back to profits on a 
standalone basis in Q4 after 13 successive loss-making quarters. I am 
happy to share that the success has been endorsed by all the three 
credit rating agencies – CRISIL, CARE and ICRA, all of which upgraded 
JSPL’s ratings to Investment Grade with Stable Outlook, corroborating 
the promise and strength of our operational performance. The 
reduction in our debt to ` 42,000 crore levels from the peak debt of 
over ` 47,000 crore is another notable achievement.

The capacity enhancement resulting from the ongoing ramp-up at 
Angul has emerged as a key driver for steering our future growth. 
As of 31st March, 2018, our domestic capacities stand at 8.6 MTPA 
Steel, 3.11 MTPA of Iron Ore and 9 MTPA of Pellet Plant. Raigarh has 
done very well, especially in the areas of rail supply. We successfully 
completed a prestigious global order to supply close to 1.5 lakh tonnes 
of Rails to Iran from our Raigarh plant in a record time.

We posted the highest ever Pellet production at 6.86 Million MT, 
backed with robust increases in despatches of Blast Furnace Grade 
and DT Grade pellets. We understand that the JSPL Pellet Plant, Barbil 
is world’s only pellet plant to receive the prestigious TPM Excellence 
Award from JIPM, Japan.

Our TMT Rebar business has also performed well, and has further 
strengthened the customer preference proposition of Jindal Panther brand. 

Q. What is the outlook for the Steel business for the coming 
years?

With robust demand and prices, we see a highly positive outlook 
for Steel, on both the domestic and international fronts. With the 
strengthening of the global economy, investment levels are expected 
to rise across geographies. The shutdowns and curtailment in China, 
resulting from the new environmental norms, are also likely to boost 
the demand for Steel in the long run.

Within India, we see the Government’s push to infrastructure and 
steel-intensive structures impelling further demand, going forward. 
As a result, we are looking at an additional Steel demand of about  
6 Million tonnes annually, on a compounded basis. Given the fact that 
no new production capacities are on the immediate horizon, this places 
JSPL, with its operational focus on ‘Making in India’, in an attractive 
position to leverage the increased demand. 

There have been some levels of uncertainty in the global commodity 

markets owing to certain trade tariff related measures being 

undertaken by the USA. However, we believe that we are well 

prepared to face increased competition in most of the key steel 

consuming geographies with our efficiencies and superior quality. 

Despite the trade tariff introduction during Q1, we continue 

to maintain the export despatches to Europe in line with the 

price and volume averages of past 12 months. Furthermore, our 

capacity utilisation and efficiency enhancement initiatives will 

safeguard our current Net Sales Realisations and margins in case of  

market fluctuations. 

Q. How has the First Quarter of FY 2018-19 been so far?

For the FY 2018-19, we are targeting about 7 Million tonnes of domestic 

crude steel production, with nearly equal volumes coming from our 

both Raigarh and Angul plants. At 8.6 MTPA capacity, we see an 

upside potential of 114% in domestic steel production. In the coming 

quarters, we are confident of achieving our capacity utilisation ramp 

up roadmap for Angul to 80% plus levels by December. In FY 2018-19, 

we are aiming at touching 4 Million tonne production run rate at  

Angul plant.

Overall, we are looking at double digit growth for JSPL in the coming 

year, and I am positive we shall achieve this goal, overcoming 

every challenge on the way. The first quarter of FY 2018-19 has 

already given us more than enough reason for such positivity. 

We have reported a Consolidated Revenue of ` 9,665 crore and a 

Consolidated Net Profit of ` 110 crore. On a standalone basis, JSPL 

recorded quarterly revenues of ` 6,734 crore and net profit of ` 332 

crore. Adjusted for GST & Excise duty changes, JSPL Standalone 

revenues were up 100% on year-on-year basis while Consolidated 

Revenues were up 71% Y-o-Y. 

Notably, post reporting a net profit on a standalone basis in Q4  

FY 2017-18 after 13 consecutive loss-making quarters, the Company 

turned profitable at consolidated levels after 14 consecutive 

quarters. The Company exhibited its upward trajectory with a healthy 

standalone EBIDTA at ` 1,645 crore up by 119% on a Y-o-Y basis.  

The consolidated EBIDTA of JSPL stood at ` 2,277 crore, up 68% on 

Y-o-Y basis. 

JSPL’s Pellet Plant continued its excellent performance by recording 

production of 1.76 Million tonnes during Q1. The Company aims at 

ramping up production at its coal mines in Australia, South Africa 

and Mozambique in the coming quarters. 

The prestigious Indian Railways order for supply of Rails has given a 

further impetus to our focus on ‘Making in India’. We are looking at 

accelerating the deliveries to Indian Railways in order to emerge as 

a reliable long-term partner for the modernisation and expansion 

plans of the national transporter.

8.6 
MTPA Steel

3.11 

MTPA Iron Ore

9 
MTPA Pellet Plant 

Current domestic capacitiesBar Mill at Oman established a new 
record by producing over 5,000 tonnes 
of Rebars in a single day – the highest 
by any Rebar Mill in the world.

Corporate Overview
1 2 3
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Powered to Make a Difference

Led by the ‘Power for all’ Mission of the 
Government of India, JSPL’s subsidiary 
- Jindal Power Limited (JPL) - is on the 
path to continually augment its power 
production capacities in the thermal, hydro 
and renewable energy sectors. Our strong 
presence across all the stages of power 
production – operation, implementation, 
development and planning – makes us one of 
India’s leading Power generation companies. 
As the first company in India to establish an 
Independent Power Plant (IPP) in the Power 
sector, with an installed capacity of  
1,000 MW thermal power at Tamnar, 
Chhattisgarh, we have emerged as a 
major contributor to India’s self-sufficiency 
in power. The completion of 2,400 MW 
expansion project in record time has taken 
JPL’s installed capacity to 3,400 MW, thereby 
making it one of the largest private power 
producer, with high level of operational 
efficiencies, in the state of Chhattisgarh.

JPL MD, Mr. Sanjay Sagar talks about how the Power business 
performed during FY 2017-18 to further make a positive difference 
in the lives of Indians.

Q. How did the Power business perform during FY 2017-18?

Despite a challenging environment, we successfully improved our 
revenues in the Power business in FY 2017-18, to report an increase 
of 31% over the previous year. Overall generation during FY 2017-18 
went up by 19%, from 9,100 Million units to 10,900 Million units, 
while turnover increased 31% from ` 3,100 crore to ` 4,080 crore. 
The EBITDA increased 37% from ` 1,048 crore to ` 1,434 crore, and 
the cash profit went up 19% from ` 655 crore to ` 778 crore. EBITDA 
margin showed a concurrent increase of 35% over the previous fiscal. 
The growth has been steered largely by our concerted focus on driving 
efficiencies across our plants. 

To meet the growing demand for Power in the country, we have 
further ramped up our Power generation capacities during the year to  
3,400 MW of Independent Power Capacity at Tamnar, besides 810 MW 
of CPP at Angul and 824 MW of CPP at Raigarh. We see things looking 
up further, going forward, following the introduction of Commercial 
Mining as proposed by the Government of India, which will once again 
open up coal mining for the private sector.

Q. What were the key challenges faced by the company 
during the year?

During the year, the business was gripped by severe shortage of coal, 
which impacted generation. The beginning of the year witnessed 
critical shortage of coal, which led to shortfall in coal availability and 
high coal costs obstructing business growth. The ban on import of coal 
for PSU utilities was a key factor affecting coal availability. Further, Coal 
India tried to push up production from various mines, which led to the 
mine capacity being reached in December 2017. For the next three 
months (January to March 2018), their mines remained virtually closed 
as they did not have the permission to go beyond the permissible limit. 

As far as the prices were concerned, they started shooting up from 
October 2017 onwards to peak in the fourth quarter. The overall 
increase in coal price for the year stood at 15% - an important factor 
impacting business.

These were some of the external challenges that impacted the industry 
as a whole. In addition, we have been under pressure as a result of 
the large coal block levy of ` 3,300 crore which had been imposed 
on us, and which we have now repaid. Though we have made a one-
time royalty payment towards the same, we are contesting the same, 
hopeful of recovering the bulk of the payment we have made in  
the past.

Jindal Steel & Power Limited8 



 Q. What are the strategic and operational advantages that 
are helping the company maintain its business momentum?

In the Power segment, I am proud to say that we stand out as among 
the few private players that have contributed to make India move 
towards self-sufficiency in power. Our strategically located plants, with 
their proximity to coal blocks, are currently operating on capacities 
of 3,400 MW of IPP (of which 1,000 MW is set to be divested) and  
1,634 MW of CPP. These, coupled with our PPAs, are steering our 
business growth, quarter-on-quarter. From 1,100 MW in FY 2016-17, 
we have increased our PPAs to 1,350 MW in FY 2017-18. In fact, we 
are one of the few players to have long-term PPAs; currently, we have 
about 810 MW of long-term PPAs, in addition to 500 MW of medium 
and short-term PPAs. Further, a few medium-term and short-term 
PPAs are under negotiation with various utilities, with which we are 
targeting increased power generation in the coming year.

Our cutting-edge technologies, efficiency processes and world-
best practices in project execution and management have set new 
benchmarks in India’s power sector. JPL has consistently topped the 
Central Electricity Authority’s highest plant load factor list among the 
major thermal power plants (above 200 MW capacities) in India.

Q. How do you see the coming year shape up for the Power 
business?

Going forward, the outlook for the sector is quite positive, driven 
primarily by the surging Power demand and increase in exchange 
rates. The demand for Power is expected to go up further with the 
Government of India’s stated policy of providing ‘Power for All on a 
24x7 basis’. This will, in our opinion, trigger a fresh upsurge in long-
term PPAs by utilities, who will be obliged to fulfil this commitment 
of the Government on a sustained basis. In the near term too, we 
see the demand getting a boost in view of the elections, including 
Lok Sabha, scheduled to be held during FY 2018-19 and FY 2019-20. 
Additionally, we expect to increase PLF, for the year 2019, to over 
50%, through increased efforts of Coal India. 

All this augurs well for the Company, given its capabilities that 
position it ideally to leverage the new opportunities for expansion 
and growth.

Current capacities

CPP 

1,634 MW 
IPP  

3,400 MW 

19% 
Increase in JPL 
generation in FY 2017-18

37% 
EBIDTA growth 
in FY 2017-18

Operationalisation of additional  
143 MW Medium-term PPA with Kerala

Increase in average ex-bus power 
price on power exchange by  
` 0.90/unit in FY 2017-18

Extension of 200 MW Long-term PPA 
with Tamil Nadu

Corporate Overview
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Taking India to the World

Extending our proposition of making a 
difference, we have built extensively on 
our strengths to drive growth in our Oman 
facility. Jindal Shadeed, a subsidiary of Jindal 
Steel and Power Ltd., owns and operates a 
2 MTPA Steel Melting Shop (SMS), fourth 
largest Steel Plant in the Arabian Peninsula 
at Sohar, Oman. Our operations in Oman 
are powered by an integrated and highly 
automated steel plant, with 1.5 MTPA 
HBI Plant, 2 MTPA SMS Plant & 1.4 MTPA 
Rebar Mill. The Oman business has been 
performing well, with FY 2017-18 steering its 
growth across new milestones of success.

Mr. Sanjay Anand, who heads the Oman business, gives an insight on 
the developments of FY 2017-18.

Q. Please provide a performance overview for FY 2017-18 
for the Oman business.

Our Oman business was on a clear upswing during FY 2017-18. EBIDTA 
for this period stood at USD 221.3 Million – an increase of 120%  
over FY 2016-17. 

During the year, the Company recorded 1.67 Million tonnes production 
of crude steel – a growth of 26% over the previous year. DRI production 
went up by 6%, to stand at 1.52 Million tonnes. 

Moreover, Rebar Mill at Oman achieved production of 0.974 Million 
tonnes during the year – a leap of 114% over the previous year’s 
production.

We are continuously improving capacity utilisation and upgrading 
quality of Jindal Panther Rebar’s being manufactured at this facility to 
make them even better aligned to global standards.

Also, our value-added round billets production saw a phenomenal 
jump of 144% over previous year (from 1,43,317 tonnes in FY 2016-17 
to 3,49,541 tonnes in FY 2017-18).

Q. What were the key highlights of the business during the year?

The year was marked by several notable achievements, including the 
highest production at all our plants i.e. DRI, SMS and Rebar Mill. QoQ 
EBITDA jump during FY 2017-18 underlines the practice of doing better-
than-before at Jindal Shadeed Oman.

We have shown remarkable all-round performance of increase in 
production, increase in operating hours, significant reduction in section 
change time and substantial increase in heat cast in single tundish in 
case of rounds, lowest QoQ rejection of rounds etc. besides achieving 
significant Jetty operational milestones in loading and unloading  
of material.

FY 2017-18 was also the year when our SMS and Rebar Mill posted the 
lowest section change times. Our Rebar Mill showed yield improvement 
from 95% in FY 2016-17 to 97% in FY 2017-18. Also, we have achieved 
world record single day production at our Mill in rolling 14mm Section. 
Our successes were endorsed by the various awards that we received 
during the year – a matter of immense pride for the Company.

Q. What are the strengths that are steering the Company’s growth?

The first and the largest integrated steel plant in Oman, Jindal Shadeed 
is powered by the latest technology, which makes it efficient on 
energy consumption and automation, and stringent in adhering to 
international standards of steel making. It is Oman’s first plant to share 
real-time data of Continuous Ambient Air Monitoring Station with 

120% 
Increase in Oman’s EBITDA during FY 2017-18 over 

FY 2016-17

0.12 Million MT 
Highest sales of rebar in the month of March 2018

Jindal Steel & Power Limited10 



Ministry of Environment and Climate Affairs (MECA). Jindal Shadeed 
is a zero water discharge plant. It is also the only plant in the country 
treating and processing Slag generated from Electric Arc Furnace. 

Our Direct Reduction Iron (DRI) making furnace has the capability 
to charge hot direct reduced iron (HDRI) at a temperature of around 
600-650 degree Celsius directly into Electric Arc Furnace (EAF). The 
Steel Melt Shop (SMS) establishment, in collaboration with Danieli, 
Italy, consists of state-of-the-art steel-making facilities with the 
best features in terms of product range and productivity. The plant 
achieves remarkable operating outcomes with low headcount, energy 
consumption and lowest EAF electrode consumption through DRI-EAF 
route which makes it highly competitive. The rebars produced by the 
technologically advanced Rolling Mill, also set up in collaboration with 
Danieli, produces rebars (including its trademark Jindal Panther Rebar) 
in line with best international standards and has the largest rolling 
capacity in Oman. 

Our DRI plant 
is among the 
world’s top 
three DRI Plants 
to achieve the 
milestone of 
10 Million MT 
of cumulative 
production within 
a short span of 
time (7 years  
20 days).

Jindal Shadeed 
achieved 100% 
steel capacity 
utilisation 
during the 
year to mark 
a milestone in 
its progressive 
journey.

World Record: 
Greater 
than 5,000 
MT rebars 
produced in a 
single day – the 
highest ever 
production of 
rebars by any 
rebar mill in 
the world.

Q. What is your outlook for the business for the coming 
year?

We see a lots of positivity in Oman in the near and long term. The 
demand matrix is extremely encouraging and we are looking at 
further boosting SMS production to cross the 2 MTPA mark next 
year. Also on the anvil is commissioning of second Caster which 
will increase SMS capacity from 2.0 MTPA to 2.4 MTPA. Further, 
our aim is to increase the existing DR plant capacity from 1.5 
MTPA to 1.80 MTPA. We are also looking for further backward 
integration opportunities in the form of a Limestone & Dolomite 
Calcination Plant, to be completed within 18 months at a capacity 
of 2x330 tonnes per day and a 25 MVA Submerged Arc Furnace 
for producing Ferro Alloys. The process of conducting a feasibility 
study for a second DRI Plant, to be operated with additional natural 
gas, has also been started.

As far as we can make out, there is a huge amount of investor 
interest in the region, which we are looking at capitalising by 
divesting part of our equity. The modalities of the same are, 
however, yet to be worked out, and we will wait for the right 
valuation before going forward with this.

Jetty: Round, rebar and 
billet best ever handling 
per day increased by 95%, 
34% and 18% compared 
to previous best figures, 
respectively. In parallel, 
Cold DRI and fines 
handling improved by 31% 
and 69%, respectively.
Road: Highest road 
despatches in single day 
6,859 MT.
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Making a Difference with our Newly 
Commissioned Angul Plant

At JSPL, it is our constant endeavour to 
make a difference to the industry, the 
nation and each of its citizens. Our newly 
commissioned plant at Angul is a major 
step in this direction. Spread over 3,500 
acres, our 5 MTPA integrated steel plant 
at Angul, Odisha, was fully commissioned 
and dedicated to the nation in FY 2017-18, 
enabling us to further sharpen our edge in 
the Steel industry. Among the largest private 
sector investments in Odisha, the plant has 
been built at an investment of ` 29,000 
crore, with the potential to generate large-
scale direct and indirect employment for 
the state. The plant was initially envisioned 
as India’s first and only steel plant, based 
on purely ‘swadeshi’ raw material, with 
plenty of sources of ‘swadeshi’ high ash 
coal in proximity of Angul. Though certain 
developments made us reassess the 
swadeshi model, Angul remains JSPL’s most 
prestigious plant.

How the Angul Greenfield Project has augmented JSPL’s strategic 
edge is discussed here by Mr. Atul Mishra, ED incharge.

Q. The Angul plant is your new kid on the block. How is it 
shaping up and what kind of capacities are you working on?

The completion of BOF at Angul marked the culmination of Angul 
Phase-1B programme. It has positioned JSPL strategically to capitalise 
on the significant industry opportunity triggered by the Indian 
government’s push to the infrastructure and housing sectors in the 
country. After the cancellation of the coal block forced us to shut down 
the coal gasification plant, we used the oxygen route by building India’s 
largest 4,554m3 blast furnace.

Currently, the facility has a nameplate capacity of five Million tonnes, 
which translates into close to 1.25 Million tonnes per quarter. We are 
gradually ramping up the capacity, doing close to 2,00,000-2,50,000 
every month, which we shall scale up to about 3,50,000 to 4,00,000 
by the end of FY 2018-19, which will be almost 90-95% of our capacity. 
The ramp-up is on track. The blast furnace is performing well, as are the 
SMS and other units. With the ramp-up, we shall get better volumes, 
which we shall leverage to make the Company’s performance in the 
Steel segment even more robust.

India’s 
largest 
4,554 m3 
Blast  
Furnace

India’s 
largest 
4 MTPA 
Sinter 
Plant

India’s 
most 
advanced  
1.2 MTPA 
Plate mill 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Q. What kind of strengths has Angul added to the Company’s 
portfolio?

The completion of the plant has substantially enhanced JSPL’s 
installed iron and steelmaking capacities, while contributing to the 
vision of ‘Make in India’. Post the Angul commissioning, we now have  
10.6 Million tonnes global capacity - 8.6 Million tonnes in India and  
2 Million tonnes overseas. In FY 2017-18, we ended up doing 19% Y-o-Y 
growth on volume, but given the large headroom that still exists, on 
account of the future demand matrix for Steel, we are targeting around 
9.5 Million tonnes volume in the coming year, of which 50% is expected 
to come from Angul.

In terms of the product portfolio, Angul has given us the capability 
to manufacture special grade plates for various critical applications 
like boilers, ship building, petroleum pipes, high strength grades for 
automotive and earth movers, structural steel for oil exploration 
platforms, grades for making warships, ballistic launch applications 
and bulletproof vehicles, stainless steel low thickness plates for  
nuclear application.

Additionally, with its diverse product range, comprising billets, plates 
and a host of others, Angul will cater to the burgeoning demand matrix 

for these products. It also completes the supply line to Patratu plant, 
which was not getting its full requirement of billets in the past.

Q. Are these strengths complemented by the logistic 
benefits accruing from Angul?

Yes, definitely. The plant location is highly strategic, and offers 
several logistical benefits for our business. It is well connected 
with the country’s road network and has railway siding capable of 
handling inbound raw materials and outbound finished goods rakes. 
The nearest major port – Paradip, is less than 5 hours by road. 

Q. What are your plans for Angul for the future?

Besides increase in capacity and capacity utilisation to drive future 
growth, we see the plant giving a significant fillip to our exports 
portfolio since the plates we produce at Angul have a high overseas 
demand. Our export footprint, currently in over 22 countries, is set 
to expand further with Angul getting operations picking up pace 
during FY 2018-19.

Among the world’s 
most advanced 5 
MTPA SMS 

World’s largest 
SynGas based 
1.8 MTPA DRI Plant 
based on Coal 
Gasification  
Process (CGP) 

World’s 
largest  
1.4 MTPA  
Rebar Mill

World’s fastest 
2.3 MTPA  
Billet Caster
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Strengthening the Differential at Raigarh

As part of our journey of Making in 
India to make a difference, we regularly 
boost our efforts to strengthen our 
integrated steel plant at Raigarh, which 
has a steel-making capacity of 3.6 
MTPA. A blend of iron-making capacities 
spread over a 2.125 MTPA Blast 
Furnace, and a 1.32 MTPA DRI plant 
make Raigarh one of the world’s largest 
coal-based Sponge Iron manufacturing 
facility, while the Steel Melting Shop 
is amongst the few installations in the 
world using Zero-Power New Electronic 
Oxygen Furnace. A distinctive feature 
of the plant is its 2.35 MTPA finished 
steel-making capacity, which includes 
India’s first and only Head hardened 
Rail manufacturing facility, equipped to 
manufacture single piece rails of up to 
121 metres length. 

Here’s what Mr. D.K. Saraogi, Head of the Raigarh plant, has to say 
about the key developments at the facility during FY 2017-18.

Q. How did the Raigarh plant perform during the year in 
terms of production, capacity utilisation etc.?

It has been a good year for Raigarh, which has reported 2.850 
Million tonnes of steel production. At 2.85 Million tonnes, the 
SMS production was the highest yearly production. Also, with 
93.5% capacity utilisation in a month, we reported the highest ever 
monthly production (2,80,562 MT) in March 2018 since inception.

Q. What were the key developments at the plant for the year?

We completed major upgradation projects at Raigarh during FY 2017-18. 
Installation of a 225 MT/hour Reheating Furnace at a project cost of 
` 130 crore, has boosted the furnace capacity throughput. The furnace, 
which uses 100% BF gas through regenerative technology, has reduced 
cost of fuel by ` 1,000/T and also brought down fuel emissions in the 
form of NOx, CO and CO2, while improving yield by 1.5% approximately.

The installation of mechanised feeding system of PCI (project cost  
` 3.6 crore) has led to operational cost reduction of ` 0.33 crore per 
annum. The new system feeds additional 400 TPD coal for injection in 
BFs. Increase in PCI consumption and decrease in coke consumption 
has resulted in additional saving of ` 1.3  crore per annum.

In our Blast Furnace-1, we have installed Hydro-Pneumatic Tilting 
Runner system for smooth and safe transfer of hot metal to Ladle.  
This is unique and one and only installation among similar-sized 
furnaces in India.

Q. Have there been any new product developments at 
Raigarh during FY 2017-18?

There have been several new products and section launches to cater 
to the evolving demands of customers. We have developed 10 new 
grades for Semi Finished Products, to address the various application 
requirements in different segments. The finished product portfolio has 
been effectively expanded in Plate Mill with new value-added grades 
while in RUBM and MLSM; we have developed several new sections 
to meet various requirements of National and International standards. 
Moving forward, First time developed head hardening Rails at JSPL 
Raigarh, has been successfully supplied to RAI Iran in FY 2017-18. The 
head hardened rail has the capability to capture the Metro and export 
orders by substituting imports. The Raigarh plant, with its best-in-class 
equipment and process-driven technology, manufactures the best 
quality products, as per national and international standards. With 
these new products, we have further scaled up the quality proposition.

Jindal Steel & Power Limited14 



Q. What are the expansion plans for the plant for FY 2018-19?

Using the existing capacities, we plan to augment steel production 
to 3.460 MT through better capacity utilisation to meet the expected 
increase in demand. We intend to modify the existing BLT system to 
increase the hot metal production and generate savings in coke. There 
is also a proposal to increase the volume of both burden tank and 
receiving hopper – also aimed at boosting hot metal production while 
improving the GCP and BPRT turbine performance.

Q. What is the outlook for FY 2018-19?

The outlook for FY 2018-19 seems excellent, considering the 
highly positive note the year has started for the Company. The 
Indian Railways global tender for around 1 lakh tonnes of Rail 
supplies marks the beginning of the next phase of our growth 
trajectory. JSPL is the only private sector manufacturer of Rails in 
India, and among the seven global steel makers with capabilities 
to manufactured Head Hardened Rails. As per the global tender, 
which we have won from among eight bidders, we will supply 
around 1 lakh tonnes of Rails to Indian Railways over a period of 
one year. We are fully geared to commence faster deliveries to 
assist Indian Railways in rapid deployment of its planned rail track 
rollout. We are now aiming at increasing our participation in the 
proposed railway infrastructure modernisation in the coming years.

2.850  
Million tonnes of steel production  
in FY 2017-18

93.5%  
capacity utilisation in a month, we 
reported the highest ever monthly 
production (2,80,562 MT) in March 2018 
since inception
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Operational Performance Highlights

•  	Highest ever steel 
production across all 
locations, including Raigarh, 
Angul and Oman for JSPL, 
achieved during FY 2017-18

•  	D 1,200 Crore raised through 
Qualified Institutional Placement 
(QIP); QIP was over-subscribed by 
marquee investors, both foreign & 
domestic

• 	 Promoters commitment 
to infuse ` 700 Crore equity 
worth through a preferential issue

• 	 Credit ratings of JSPL upgraded 
by CRISIL, CARE and ICRA 
Stable Outlook

• 	 Commissioning of 3 MTPA 
Basic Oxygen Furnace 
(BOF) at Angul, Odisha

• 	 India’s largest  
4,554 m3 Blast Furnace 
commissioned. All 
major iron and steel making 
installations commissioned at 
the 5 MTPA Integrated Steel 
Plant at Angul, Odisha

• 	 Foray into Defence – 
JSPL Angul approved for 
supply of warship grade 
plants; first order of Grade 
DMR 249A to Indian Navy 
successfully secured

• 	 Angul plate mill receives  
API monogram enabling 
entry into offshore pipe 
segment, First order 
received from L&T 
Hydrocarbon

• 	 JSPL export footprint expands 
to 22 countries, exports 
sales increase by 12%

• 	 Extension of TNEB 
Medium Term PPA beyond 
August 2017 
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Key Performance Indicators

(` in Crore unless otherwise stated)

2017-18 2016-17

Income Statement  Consolidated  Standalone Consolidated Standalone

Domestic Sales  25,098.53  14,780.25 19,834.25 12,627.70

Exports  3,332.09  3,332.09 3,466.98 3,466.98

Other Income  2.93  -  9.99 8.88

Gross Sales & Other Income  28,433.55  18,112.34 23,311.22 16,103.56

Net Sales & Other Income  27,844.25  17,523.04 22,706.23 15,502.49

Operating Profits (PBIDT)  6,469.11  3,973.05 4,709.18 2,901.77

Profit/(Loss) After Tax (PAT)  (1,624.24)  (361.61) (2,540.22) (986.45)

Cash Profit  1,985.84  1,237.88 906.12 586.67

Balance Sheet

Gross Block  88,534.93  54,433.59 87,026.64 53,202.21

Net Block  71,734.75  48,290.57 74,079.07 48,980.67

Share Capital  96.79  96.79 91.50 91.50

Net Worth  29,284.08  22,757.26 29,048.34 21,741.62

Borrowing  42,962.04  23,180.21 45,850.50 25,326.09

Significant Ratios

Operating Profit to Net Sales (%) 23.23 22.67 20.56 18.49

Net Profit to Net Sales (%)  (6)  (2) (11) (6)

Total Debt to Equity Employed  1.47  1.02 1.58 1.16

Return on Capital Employed (%)  7  6 5 5

Return on Net Worth (%)  (6)  (2) (9) (5)

PER EQUITY SHARE

Book Value (`)  302.55  235.12 317.47 237.61

EPS (Annualised) (`)  (15.38)  (3.95) (27.73) (10.78)

Dividend Rate (%)
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Making an Impactful Difference to the Society

At JSPL, we believe in Making a Difference to the lives of not 
just the stakeholders of the Company but to every member 
of the communities around our operations. Corporate Social 
Responsibility (CSR) is embedded in the organisation’s DNA 
and is an ethos that every member of the Company lives in 
letter as well as spirit. 

11,06,500+ 
Potable water supplied

10,100+ 
Community linkage programmes

Infrastructure

15,180+ 
Kishori Express, an initiative for anaemia control

36,400+ 
Counselling on AIDS/HIV

52,100+ 
e-health centres and mobile health units 

Health

Our CSR focus areas encompass Women Empowerment, Skill 
Development, Sanitation, Health & Nutrition, Education, and 
Social Infrastructure Creation. Our CSR initiatives, which are mainly 
focussed in the states of Chhattisgarh, Odisha and Jharkhand, 
are positively impacting the lives of people in these regions in  
many ways.
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11,860+ 
Quality schooling provided

128 
Teachers training

12,300+ 
Vocational training

Education and skill 
development

1,000+ 
Increased family income

10,700+ 
Increase in livelihood means through training and 

scientific methods of farming

Women empowerment and 
entrepreneurship
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Board’s Report

Dear Members,

The Board of Directors are pleased to present the Company’s 39th Annual Report and the Company’s audited financial statements 
(standalone and consolidated) for the Financial Year ended March 31, 2018.

Financial Results
The Company’s financial results for the year ended March 31, 2018 is summarized below:

(` in Crore)

Particulars Standalone Consolidated
2017-18 2016-17 2017-18 2016-17

Total Income 17,523.04 15,502.49 27,844.25 22,706.23
EBITDA 3,973.05 2,901.77 6,469.11 4,709.18
Profit/ (Loss) before tax after exceptional items (671.78) (1,456.98) (1,864.05) (3,042.90)
Less: Provision of tax 310.17 470.53 239.81 502.68
Profit/ (Loss) after tax (361.61) (986.45) (1,624.24) (2,540.22)
Balance brought forward from previous year 18,962.89 20,112.44 25,809.24 28,254.16
Surplus carried to Balance Sheet (361.80) (983.76) (1,671.69) (2,662.42)

Material Changes and Commitments Affecting 
Financial Position and change in business
There have been no material change(s) and commitment(s) 
affecting the financial position of the Company between the end 
of the financial year of the Company i.e. March 31, 2018 and the 
date of this Report. 

There has been no change in the nature of business of the Company 
during the financial year ended on March 31, 2018.

PRODUCTION HIGHLIGHTS 
Steel: 
1)	 Standalone: 
	 During FY’18, production of crude steel was 4.02 Million MT as 

against 3.47 Million MT in FY’17, whereas the sales of various 
steel products during FY’18, was 3.77 Million MT as compared 
to 3.35 Million MT in FY’17.

2)	 Consolidated: 
	 During FY’18, production of crude steel was 5.70 Million MT, 

as against 4.80 Million MT in FY’17, whereas the sales of 
various steel products during FY’18, was 5.44 Million MT as 
compared to 4.65 Million MT in FY’17.

Power: 
During FY’18, the power generation increased by 9,176 MU in 
FY’17 to 10,905 MU in FY’18.

DIVIDEND
The Board of Directors of your Company had approved the Dividend 
Distribution Policy in accordance with Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (“Listing Regulations”), The Policy may be 
accessed under the corporate governance section on the website 
of the Company at https://www.jindalsteelpower.com/img/admin/
report/pdf/dividend_distribution_policy.pdf

The objective of this policy is to establish the parameters to be 
considered by the Board of Directors of your company before 
declaring or recommending dividend.

The Board of Directors of your Company has not recommended 
any dividend during the year in view of losses.

CREDIT RATING
Your Company’s domestic credit rating is “BBB- Outlook Stable” 
for the long-term bank facilities non-convertible debentures, and 
A3 for short term bank facilities rated by CARE, CRISIL and ICRA 
Limited. 

CONSOLIDATED FINANCIAL STATEMENTS
In accordance with the provisions of the Companies Act, 2013 
(“the Act”), the Listing Regulations and Ind AS 110-Consolidated 
Financial statements read with Ind AS 28-Investments in associates 
& Ind AS 31-Interests in joint ventures, the audited consolidated 
financial statements are provided in the Annual Report.

SHARE CAPITAL
During Fy’18, the Authorized Share Capital of your Company has 
been increased from ` 200,00,00,000/- (Rupees Two Hundred 
Crore only) divided into 200,00,00,000 (Two Hundred Crore) 
equity shares of ` 1/- (Rupee One only) each to ` 300,00,00,000/- 
(Rupees Three Hundred Crore only) divided into 200,00,00,000 
(Two Hundred Crore) equity shares of ` 1/- (Rupee One only) each 
and 1,00,00,000 (One Crore) Preference Shares of ` 100/- (Rupees 
One Hundred only) each. 

Your Company has raised additional equity capital through 
allotment of 14,20,000 (Fourteen Lakh Twenty Thousand) equity 
shares of ` 1/- (Rupee One only) each of the Company at an issue 
price of ̀  140.31/- (Rupees One Hundred Forty and Thirty One paisa 
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had paid all the dues including interest on NCD’s during FY’18. 
Necessary disclosures in this connection under Listing Regulations 
have been made to the Stock Exchanges where the shares of the 
Company are listed.

DEPOSITS
The Company has not accepted/received any deposits during the 
year under report falling within the ambit of Section 73 of the Act 
and the Companies (Acceptance of Deposits) Rules, 2014. 

RELATED PARTY TRANSACTIONS
In terms of Section 188 of the Act read with rules framed thereunder 
and Regulation 23 of the Listing Regulations, your Company has in 
place Related Party Transactions Policy dealing with related party 
transactions. The policy may be accessed under the Corporate 
Governance section on the website  of the Company at: https://
www.jindalsteelpower.com/img/admin/report/pdf/RPT_Policy.pdf

All the related party transactions that were entered and executed 
during the year under review were on arm’s length basis and in 
the ordinary course of business and within permissible framework 
of Section 188 of the Act and Rules made thereunder read with 
Regulation 23 of Listing Regulations. There were no materially 
significant related party transactions made by the Company during 
the year that would have required the approval of the shareholders. 

The details of the transactions with the related parties are provided in 
the accompanying financial statements. There were no transactions 
during the year required to be disclosed in the Form AOC-2. 

the long stop date of the securities purchase agreement entered 
with JSW Energy Limited for the divestment of 1000 MW (4x250 
MW) thermal power plant of Jindal Power Limited, a subsidiary 
company, located at Village Tamnar, District Raigarh, Chhattisgarh 
has been extended upto June 30, 2019.

PARTICULARS OF LOANS, GUARANTEES and INVESTMENTS 
Details of Loans, Guarantees, Securities and Investments covered 
under the provisions of Section 186 of the Act are given in the 
notes to Financial Statements. 

SUBSIDIARIES, ASSOCIATE AND JOINT VENTURE companies
Your Company follows its global ambition to build a premium brand 
name for its quality steel solutions, expertise and with a view of 
expansion and diversification; it has created subsidiary(ies), 
associate and joint venture companies for facilitating these 
operations in various countries. 

A separate statement containing salient features of Financial 
Statements of subsidiary(ies), associate and joint venture 
companies in terms of Section 129 of the Act is provided in the  
Consolidated Financial Statements.

The name of companies which have become or ceased to be 
subsidiary(ies) or joint venture or associate companies have been 
mentioned in the notes to the accounts.

The financial statements of subsidiary companies are kept open 
for inspection by the shareholders at the registered office of the 

only) each to the promoter group entity, on preferential basis and 
5,15,02,145 (Five Crore Fifteen Lakh Two Thousand One Hundred 
and Forty Five) equity shares of ` 1/- (Rupee One only) each of the 
Company at an issue price of ` 233/- (Rupees Two Hundred and 
Thirty Three only) each to the various Qualified Institutional Buyers 
under the Qualified Institutional Placement route.

Consequent to the above, the paid up share capital of the 
Company has increased from ̀  91,50, 24,234/- (Rupee Ninety One 
Crore Fifty Lakh Twenty Four Thousand Two Hundred and Thirty 
Four Only) comprising of 91,50,24,234 (Ninety One Crore Fifty 
Lakh Twenty Four Thousand Two Hundred and Thirty Four) equity 
shares of ` 1/- (Rupee One only) each to ` 96,79,46,379/- (Rupee 
Ninety Six Crore Seventy Nine Lakh Forty Six Thousand Three 
Hundred and Seventy Nine only) comprising of 96,79,46,379 
(Ninety Six Crore Seventy Nine Lakh Forty Six Thousand Three 
Hundred and Seventy Nine) equity shares of ` 1/- (Rupee One 
only) each. 

WARRANTS 
During Fy’18, your Company has also issued/ allotted 4,80,00,000 
(Four Crore Eighty Lakhs) convertible warrants, convertible into 
equal number of equity shares of the Company, at a price of  
` 140.31/- (Rupees One Hundred Forty and Thirty One paisa 
only) to the promoter group entity, on preferential basis. These 
convertible warrants are exercisable within a period of 18 months 
from the date of its allotment.

EMPLOYEE STOCK OPTION SCHEME/ EMPLOYEE SHARE 
PURCHASE SCHEME
In order to motivate, incentivize and reward employees, your 
Company instituted Employee Share Purchase Scheme namely 
JSPL ESPS-2013 and Employee Stock Option Scheme namely JSPL 
ESOP Scheme-2017. 

The Nomination and Remuneration Committee monitors JSPL ESPS-
2013 and JSPL ESOP Scheme-2017. JSPL ESPS-2013 and JSPL ESOP 
Scheme-2017 are in compliance with the Securities and Exchange 
Board of India (Share Based Employee Benefits) Regulations, 2014 
(SEBI SBEB Regulations). 

Relevant disclosures pursuant to SEBI SBEB Regulations, as on 
March 31, 2018 are available on the website of the Company at 
www.jindalsteelpower.com. 

Certificates from M/s. Lodha & Co., Chartered Accountants, 
Statutory Auditors, with respect to the implementation of JSPL 
ESPS-2013 and JSPL ESOP Scheme-2017 would be placed before 
the members at the ensuing Annual General Meeting (“AGM”) of 
the Company and copy of the same shall be available for inspection 
at the registered office of the Company. 

NON-CONVERTIBLE DEBENTURES
The aggregate outstanding amount of Non-Convertible Debentures 
(NCD’s) of the Company as on March 31, 2018 was ̀  3,499.60 Crore.

During FY’18, NCD’s amounting to `  112.40 Crore have been 
redeemed and paid on due date. There is no continuing delay in 
servicing of NCD’s interest as on 31st March, 2018. The Company 
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Company during business hours on all days except in Saturdays, 
Sundays and in public holidays upto the date of the AGM as 
required under Section 136 of the Act. Any member desirous of 
obtaining a copy of the said financial statements may write to the 
Company at its Registered Office or Corporate Office. 

The audited financial statements including the consolidated 
financial statements and all other documents required to 
be attached thereto and financial statements of each of the 
subsidiaries have been uploaded on the website of your Company 
at www.jindalsteelpower.com.

Your Company has framed a policy for determining “Material 
Subsidiary” in terms of Regulation 16(c) of Listing Regulations. The 
policy may be accessed under the Corporate Governance section 
on the website  of the Company at: https://www.jindalsteelpower.
com/img/admin/report/pdf/Policy_on_determining_material_
subsidiary.pdf

The details of business operations / performance of major 
subsidiaries are as below:

JINDAL POWER LIMITED
Jindal Power Limited, a subsidiary company (JPL) is operating 3,400 
MW (4x250 MW and 4X600 MW) thermal power plant at Tamnar, 
Chhattisgarh.

During the year under review:

-	 1000 MW (4x250 MW) power plant generated 4,221 million 
units of power.

-	 600 MW of the 2,400 MW (4X600 MW) power plant generated 
6,684 million units of power. 

The 258 km, 400 kV double-circuit transmission line is being used 
as an interstate transmission line belonging to the Western Region 
Interstate Transmission System. The Central Electricity Regulatory 
Commission has granted a transmission license to the JPL  for 
carrying on business activity and has fixed provisional tariff for its 
use. During FY’18, JPL has earned transmission income of ` 45.44 
Crore from this line. 

Total revenue of JPL during FY’18, was ` 4,358.30 Crore and loss 
after tax was ` 673.29 Crore.

JINDAL SHADEED IRON & STEEL LLC, OMAN 
Jindal Shadeed Iron & Steel LLC, Oman, a subsidiary of Jindal 
Steel & Power Ltd. production jumped by 26% in FY 18 (y-o-y). It 
produced 1.67 Mt of steel during FY18, as against 1.33 Mt FY17. 
Value added products like Rebar and Round production jumped by 
114% and 144% respectively. The Rebar sales jumped by 117% during 
FY’18 (to 973 K MT), round sales also jumped by 143% during FY’18  
(to 349 K MT) It has recorded sales of ` 5,686.54 Crore and earned a 
profit after tax of ` 832.03 Crore in the Financial Year 2017-18. 

With a view to ensure availability of coal and other raw materials, 
the Company has, through its other subsidiaries, acquired 
exploration / mining interests in Botswana, Indonesia, Madagascar, 
Namibia, Liberia, Mauritania, Zambia and Tanzania.

DIRECTORS AND KEY MANAGERIAL PERSONNEL 
Directors:
Dr. Amar Singh and Mr. Kuldip Chander Sood  were appointed 
as Additional Directors in the category of Independent Director 
w.e.f. April 25, 2017. The Shareholders of the Company at the 
AGM held on September 22, 2017, approved their appointment 
in the category of Independent Director for a period of three years 
effective from April 25, 2017.

Mr. Kulip Chander Sood ceased to be the Director of the Company 
consequent to his demise on December 2, 2017 and Dr. Amar Singh 
resigned from the directorship due to his personal grounds w.e.f. 
May 2, 2018.

Mr. Pradyumna Singh Dubey, was appointed as Nominee Director 
of IDBI Bank Limited w.e.f. October 3, 2017 in place of Mr. Deepak 
Sood, who resigned from the office of Director w.e.f. August 10, 
2017 consequent to withdrawal of Nomination by IDBI Bank 
Limited. Mr. Pradyumna Singh Dubey also resigned from the 
directorship due to his personal grounds w.e.f. May 2, 2018.

The Shareholders of the Company, at the AGM held on September 
22, 2017, also approved the re-appointment of Mr. Naveen Jindal 
as the Wholetime Director designated as Chairman, Mr. Dinesh 
Kumar Saraogi and Mr. Rajeev Bhadauria as Wholetime Directors 
of the Company for a period of 3 years w.e.f. October 1, 2017, 
November 9, 2017 and May 27, 2018 respectively and appointment 
of Mr. Anjan Barua, Nominee Director of State Bank of India and 
Mr. Deepak Sood, Nominee Director of IDBI Bank Limited, who 
were appointed as Additional Director’s by the Board, as Directors 
of the Company.

Upon completion of 5 year term, Mr. Ravi uppal, ceased to be in 
the office of Managing Director and Group CEO w.e.f. September 
30, 2017.

In accordance with the provisions of Section 152 of the Act and in 
terms of the Articles of Association of the Company, Mr. Dinesh 
Kumar Saraogi is retiring by rotation at the ensuing AGM and is 
eligible, for re-appointment.

Your Board recommends the re-appointment of Mr. Dinesh Kumar 
Saraogi. The particulars in respect of Mr. Dinesh Kumar Saraogi 
as required under Regulation 36(3) of Listing Regulations, are 
mentioned elsewhere in the Notice of AGM.

Key Managerial Personnel:
During the period under review: 
i.	 Mr. Jagadish Patrra, appointed as Vice President & Company 

Secretary w.e.f. August 8, 2017 to fill the vacancy caused by the 
resignation of Mr. Murli Manohar Purohit. 

ii.	 Mr. Deepak Sogani, was appointed as Chief Financial Officer of the 
Company w.e.f. December 19, 2017 to fill the vacancy caused by 
the resignation of Mr. Rajesh Bhatia. 

DECLARATION BY INDEPENDENT DIRECTORS
The Company has received declarations from each Independent 
Directors that they meet the criteria of independence prescribed 
under Section 149 read with Schedule IV of the Act and rules 
made thereunder, as well as Regulation 16(1)(b) of the Listing 



Jindal Steel & Power Limited24 

regulations. The Board considered the independence of each of 
the Independent Director in terms of above provisions and is of the 
view that they fulfill/meet the criteria of independence.

MEETINGS OF THE BOARD AND COMMITTEES 
The Board of Directors met 9 (Nine) times during the period 
under review. The details of number of meetings of the Board and 
various Committees of your Company are set out in the Corporate 
Governance Report which forms part of this report. 

Secretarial Standards
The Directors state that applicable secretarial standards i.e. SS-1 
and SS-2, relating to meetings of the board of the directors and 
general meetings, have been duly followed by the Company.

REMUNERATION POLICY 
In accordance with the provisions of Section 178 of the Act and 
Part D of Schedule II of the Listing Regulations, the policy on 
Nomination and Remuneration of Directors, KMPs and Senior 
Management of your Company is uploaded on the website of the 
company and may be accessed under the Corporate Governance 
section at: https://www.jindalsteelpower.com/img/admin/report/
pdf/ Remuneration_Policy.pdf 

PARTICULARS OF EMPLOYEES AND RELATED DISCLOSURES
In terms of the provisions of Section 197(12) of the Act read 
with Rules 5(2) and 5(3) of the Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014, as amended, 
a statement showing the names and other particulars of the 
employees drawing remuneration in excess of the limits set out 
in the said rules and the disclosures relating to remuneration and 
other details required under the provisions of Section 197(12) of 
the Act read with Rule 5(1) of the Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014 is annexed as 
Annexure-A to this report. 

STATUTORY AUDITORS
M/s Lodha & Co., Chartered Accountants (ICAI Firm Registration 
No. 301051E), New Delhi, were appointed as the Statutory Auditors 
for a period of 5 years from the conclusion of 37th AGM till the 
conclusion of 42nd AGM of the Company, subject to ratification at 
each AGM by the shareholders of the Company. 

Provisions of sub section 1 of the Section 139 of the Act provided 
that the appointment of Statutory Auditors shall be ratified at 
the each AGM of the Company. Ministry of Corporate Affairs vide 
its notification dated May 7, 2018, appointed May 7, 2018, as the 
date of the Commencement of the provisions of Section 40 of the 
Companies (Amendment) Act, 2017 and accordingly, omitted the 
proviso to sub-section 1 of the Section 139 of the Act. Therefore, 
the appointment of Statutory Auditors need not to be ratified at 
every AGM. The Statutory Auditors have confirmed that they are not 
disqualified from continuing as the auditor of the Company.

Explanations on qualification, reservation or adverse remark by the 
Statutory Auditors: 

A)	 During the Financial Year 2014-15, the Hon’ble Supreme 
Court vide its judgement dated August 25, 2014 read with its 

order dated September 24, 2014 had cancelled the allocation 
of certain Coal Blocks, which were allotted from year 1993 
onwards through Screening Committee. The Hon’ble Supreme 
Court also directed the Coal Block allottees to pay an additional 
levy of ` 295 per MT on the coal extracted from the operational 
mines. The Hon’ble Supreme Court of India declined to review 
the petitions filed by the Company and its subsidiary company 
JPL against the order challenging cancellation of coal blocks and 
imposing additional levy of ` 295 per MT on coal extracted with 
retrospective effect.

	 In the meanwhile, the Company has paid `  3,267.43 Crore 
(including `  1,185.20 Crore paid by its subsidiary company 
JPL) under protest on the Run of Mine coal extracted from 
the operational mines right from the commencement of 
coal mining operations till March 31, 2015. Out of the said 
amount, on the basis of the legal advice obtained by the 
Company that additional levy of `  295 per MT is payable 
only on coal extracted and is not payable on shale, rejects 
and ungraded middlings, an amount of `  1,911.64 Crore 
(including ` 1,103.87 Crore related to its subsidiary company 
JPL) computed on coal extracted excluding shale, rejects and 
ungraded middlings has been shown as an exceptional item 
in the Statement of Profit and Loss. The balance amount 
of `  1,355.79 Crore (including `  81.33 Crore related to its 
subsidiary Company JPL) being additional levy of ` 295 per 
MT on shale, rejects and ungraded middlings has, accordingly, 
been shown as recoverable. 

	 The Board of the Company, based on the legal advice, is 
sanguine of obtaining appropriate relief in respect of the same. 

B)	 The Board is of the view that as of now there is no requirement 
for adjustment to the carrying value of investment made in 
mining assets by the Company and difference, if any shall be 
accounted for when the matter is finally settled. 

SECRETARIAL AUDITORS 
M/s RSMV & Co., Company Secretaries, New Delhi (CP No. 11571) 
were appointed to conduct the Secretarial Audit for the financial 
year 2017-18 The Secretarial Audit Report is annexed herewith as 
Annexure-B to this Report. 

The Secretarial Audit Report does not contain any qualification, 
reservation, adverse remark or disclaimer.

COST AUDITORS
In terms of sub-section (1) of Section 148 of the Act read with 
Companies (Cost Records and Audit) Rules, 2014, as amended from 
time to time, the Company is required to maintain the cost records 
and accordingly such accounts and records are made and maintained. 

M/s Ramanath Iyer & Co., (FRN 000019), Cost Accountants, were 
appointed as the Cost Auditors of the Company for auditing the 
cost records of the Company for the financial year 2018-19, subject 
to ratification of remuneration by the Shareholders of the Company 
in the 39th AGM of the Company. Accordingly, an appropriate 
resolution seeking ratification of the remuneration for the financial 
year 2018-19 of M/s Ramanath Iyer & Co. is included in the Notice 
convening the 39th AGM of the Company. 
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RISK MANAGEMENT 
The Company has in place a robust risk management framework 
which identifies and evaluates business risks and opportunities. 
The Company recognizes that these risks need to be managed 
and mitigated to protect the interest of the shareholders and 
stakeholders, to achieve business objectives and enable sustainable 
growth. The risk management framework is aimed at effectively 
mitigating the Company’s various business and operational risks, 
through strategic actions. Risk management is embedded in our 
critical business activities, functions and processes. The risks are 
reviewed for the change in the nature and extent of the major 
risks identified since the last assessment. It also provides control 
measures for risk and future action plans. 

INTERNAL FINANCIAL CONTROLS 
The Company has in place adequate internal financial controls 
with reference to financial statements and such internal financial 
controls are operating effectively. Your Company has adopted 
policies and procedures for ensuring the orderly and efficient 
conduct of its business, including adherence to the Company’s 
policies, safeguarding of its assets, prevention and detection of 
frauds and errors, accuracy and completeness of the accounting 
records, and timely preparation of reliable financial disclosures.

CORPORATE SOCIAL RESPONSIBILITY 
During FY’18, your Company has won the following awards for 
its corporate social responsibility (“CSR”) initiatives, in particular 
for Women Empowerment, Health, Environment Management 
Services and Social Development initiatives work done by JSPL 
Foundation, the CSR arm of the Company. under the able leadership 
of Mrs. Shallu Jindal , JSPL Foundation has touched the lives of 1.5 
million people across India covering more than 9 locations.

(i)	� Odisha Inc CSR Leadership Award 2017 for its outstanding 
work in implementing social development initiatives

(ii)	� Best CSR practices Award by Odisha CSR forum

(iii)	� 2nd Kalinga CSR Excellence Awards by IQEMS (Institute  of 
Quality and Environment Management Services)

(iv)	� Mediabytes CSR Excellence Awards 2017 for sustainable CSR 
Projects (Women Empowerment and Health).

The Health, Safety, CSR and Environment Committee of the Board 
of Directors of the Company overseas the implementation of CSR 
Policy of the Company. 

The Annual Report on the CSR activities for the financial year  
2017-18 is annexed herewith as Annexure-C to this report. 

SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE 
REGULATORS OR COURTS 
No significant material order(s) passed by the regulators/ courts 
which would impact the going concern status of the Company 
and its future operation during the year under review. 

The matter related to the Company Subsidiary, Jindal Power 
Limited, with respect to auction of Gare Palma IV/2 and IV/3 coal 
mine continues to be sub-judice before the Hon’ble Supreme Court, 
wherein direction for maintaining status quo has been passed.

Since, earlier de-allocation of coal blocks, the Company has been 
fully geared and catering to its coal requirements through coal 
linkage, e-auctions etc. Further, the Company also intends to 
participate in future coal block auctions.

DIRECTORS’ RESPONSIBILITY STATEMENT 
Pursuant to Section 134(3) (c) of the Act, your Directors state that: 

(a)	 in the preparation of the annual accounts for the year ended 
March 31, 2018, the applicable accounting standards and 
Schedule III to the Act, have been followed and there are no 
material departures from the same;

(b)	 the Directors have selected such accounting policies and applied 
them consistently and made judgments and estimates that are 
reasonable and prudent so as to give a true and fair view of the 
state of affairs of your Company as at March 31, 2018 and of the 
loss of the Company for the year ended on that date;

(c)	 the Directors have taken proper and sufficient care for the 
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 fraud and 
other irregularities; 

(d)	 The Directors have prepared the annual accounts on a going 
concern basis; 

(e)	 The Directors have laid down internal financial controls to 
be followed by the Company and that such internal financial 
controls are adequate and are operating effectively; and 

(f)	 The Directors have devised proper systems to ensure 
compliance with the provisions of all applicable laws and that 
such systems are adequate and operating effectively.

OTHER INFORMATION 
Business Responsibility Report 
As stipulated under Listing Regulations, a separate section titled 
“Business Responsibility Report” forms part of this Annual Report 
which describes the initiatives taken by your Company from 
environmental, social and governance perspective. 

Management Discussion and Analysis Report
As stipulated under Listing Regulations, a separate section titled 
“Management Discussion and Analysis Report”, is annexed 
herewith as Annexure-F to this report. 

Conservation of Energy, Technology Absorption and Foreign 
Exchange Earnings and Outgo
The particulars related to conservation of energy, technology 
absorption and foreign exchange earnings and outgo as required 
to be disclosed under Section 134(3) (m) of the Act read with Rule 
8 of the Companies (Accounts) Rules, 2014 is annexed herewith as 
Annexure - D to this Report.

Corporate Governance 
Your Company is committed to achieve the highest standards of 
Corporate Governance and adhere to the Corporate Governance 
requirements set out by the Securities and exchange Board of 
India. Your Company has also implemented several best Corporate 
Governance practices as prevalent globally. 

The report on Corporate Governance as stipulated under the listing 
regulations for the Financial Year 2017-18 and a certificate issued 
by M/s  Navneet K. Arora & Co. LLP, Company Secretaries in Practice 
confirming compliance with the conditions of Corporate Governance 
is annexed herewith as Annexure – G to this report.
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Whistle Blower Policy/Vigil Mechanism 
Your Company has formulated a robust vigil mechanism to deal 
with instances of unethical behavior, actual or suspected, fraud or 
violation of Company’s code of conduct or ethics policy. The details 
of policy is explained in Corporate Governance Report and also 
uploaded on website of the Company under Corporate Governance 
section at: https://www.jindalsteelpower.com/img/admin/report/
pdf/whistle.pdf.

Prevention of Sexual Harassment at Workplace

As per the requirement of the Sexual Harassment of Women at 
Workplace (Prevention, Prohibition and Redressal) Act, 2013 and 
the Rules made thereunder, your Company has constituted an 
Internal Complaints Committee having designated independent 
member(s) to redress complaints regarding sexual harassment. 
During the year, no complaint regarding Sexual Harassment has 
been reported. 

Extract of the Annual Return
In accordance with the provisions of Sections 92 and 134(3)(a) of 
the Act read with the Companies (Management and Administration) 
Rules, 2014, the extract of the Annual Return in Form No. MGT – 9, 
is annexed herewith as Annexure-E to this report.

Cautionary Statement 
Statements in the Board’s Report and the Management Discussion 
& Analysis describing the Company’s objectives, expectations or 

forecasts may be forward looking within the meaning of applicable 
Securities Laws and Regulations. Actual results may differ materially 
from those expressed in the statement. Important factors that could 
influence the Company’s operations include global and domestic 
demand and supply conditions affecting selling prices of finished 
goods, input availability and prices, changes in Government 
Regulations, Tax Laws, Economic Developments within the country 
and other factors such as litigation and industrial relations. 
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Statement of Information to be furnished pursuant to Section 197(12) of the Companies Act, 2013 (‘the Act’) read with 
Rule 5(1) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014

(i)	 Ratio of the remuneration of each Executive Director to the median remuneration of the employees of the Company  for the financial 
year 2017-18 and the percentage increase in remuneration of each Executive Director during the financial year 2017-18:

Sr. 
No. Name and Designation

Percentage 
increase in 

Remuneration

Ratio of Remuneration of  each 
Executive Director to median 

Remuneration of the employees

1. Mr. Naveen Jindal, Chairman 37.32 155.04

2. Mr. Ravi Uppal, Managing Director and Group CEO* ^ ^

3. Mr. Rajeev Bahaduria, Wholetime Director ^^ 28.15

4. Mr. Dinesh Kumar Saraogi, Wholetime Director ^^ 19.75

* Upon completion of 5 year term, Mr. Ravi Uppal, ceased to be in office of Managing Director and Group CEO w.e.f. September 30, 2017.
^Since the remuneration is only for the part of the year, the ratio of his remuneration to the median remuneration and percentage increase in 
remuneration is not comparable and hence, not stated.
^^ There was no increase in remuneration during financial year 2017-18.

(ii)	 The percentage increase in remuneration of Chief Executive Officer, Chief Financial Officer and Company Secretary during the 
Financial Year 2017-18:

Sr. 
No. Name and Designation Percentage increase in 

Remuneration

1. Mr. Rajesh Bhatia, Chief Financial Officer* ^

2. Mr. Deepak Sogani, Chief Financial Officer* ^

3. Mr. Jagadish Patrra, Vice President and Company Secretary** ^

4. Mr. Murli Manohar Purohit, Company Secretary** ^

	 * �Mr. Deepak Sogani, was appointed as Chief Financial Officer of the Company w.e.f. December 19, 2017 to fill the vacancy caused by the resignation of  
Mr. Rajesh Bhatia. 

	 ** �Mr. Jagadish Patrra, appointed as Vice President & Company Secretary w.e.f. August 8, 2017 to fill the vacancy caused by the resignation of Mr. Murli 
Manohar Purohit. 

^ Since the remuneration is only for the part of the year, percentage increase in remuneration is not comparable and hence, not stated.

(iii)	 The number of permanent employees on the roll of the Company as on March 31, 2018 were 5,903 and the median remuneration 
was ` 6.25 Lakh.

(iv)	 Median remuneration of employees has increased by 0.48%.

(v)	 Average percentile increase already made in the salaries of the employees other than the managerial personnel in the last financial 
year and its comparison with the percentile increase in the managerial remuneration and justification thereof and point out if there 
are any exceptional circumstances for increase in the managerial remuneration;

Particulars March 31, 2018
(` in Lakh)

March 31, 2017
(` in Lakh)

Difference

Average Salary of employees 9.38 9.63 (2.60)

Average Salary of Key Managerial Personnels 258.64 234.79 9.68

(vi)	 The remuneration of Directors, Key Managerial Personnels and other employees is in accordance with the Remuneration Policy of 
the Company.

Annexure-A
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To
The members of
Jindal Steel & Power Limited

We have conducted the secretarial audit of the compliance 
of applicable statutory provisions of various statutes and the 
adherence of good corporate practices by JINDAL STEEL AND 
POWER LIMITED (hereinafter called the Company). Secretarial 
Audit was conducted considering the process and procedures 
prescribed under the Companies Act, 2013 (as amended from 
time to time) and in a manner that provides us a reasonable basis 
for evaluating the corporate conducts/statutory compliances and 
expressing our opinion thereon.

Based on our verification of the statutory books, records, documents, 
forms and returns filed with the Ministry of Corporate Affairs 
and with other statutory authorities and the information, details 
and explanation provided by the Company, during the course of 
secretarial audit, we hereby report that in our opinion, the Company 
has, during the audit period covering the Financial Year ended on 
31st March 2018 complied with the applicable provisions under the 
statutes listed hereunder and that the Company has proper Board-
processes and compliance-mechanism in place to the extent, in the 
manner and subject to the reporting made hereinafter:

i.	 The Companies Act, 2013 (the Act) and the Rules made 
thereunder;

ii.	 The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and 
the Rules made there under;

iii.	 The Depositories Act, 1996 and the Regulations and Bye-laws 
framed there under;

iv.	 The following Regulations and Guidelines prescribed under the 
Securities and Exchange Board of India Act, 1992 (‘SEBI Act’):-

a)	 The Securities and Exchange Board of India (Substantial 
Acquisition of Shares and Takeovers) Regulations, 2011;

b)	 The Securities and Exchange Board of India (Prohibition 
of Insider Trading) Regulations, 2015;

c)	 The Securities and Exchange Board of India (Registrars 
to an Issue and Share Transfer Agents) Regulations, 1993 
regarding the Companies Act and dealing with client;

d)	 The Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) 
Regulations, 2015;

e)	 The Securities and Exchange Board of India (Issue of 
Capital and Disclosure Requirements) Regulations, 2009;

f)	 The Securities and Exchange Board of India (Share 
Based Employee Benefits) Regulations, 2014.

v.	 We further report that the Company has, in our opinion, 
complied with the provisions of Companies Act, 2013 and the 
Rules made thereunder and the Memorandum and Articles 
of Association of the Company, with regard to:

a)	 Maintenance of the various Statutory registers and 
documents making necessary entries therein;

b)	 Closure of the Register of members;

c)	 Forms, returns, documents and resolutions required 
to be filed with the Ministry of Corporate Affairs, 
Government of India;

d)	 Service of documents by the Company on its Members, 
Auditors and the Registrar of Companies;

e)	 Notice/Agenda of Board Meetings and Committee 
Meetings of directors and the shareholders.

f)	 Minutes of proceedings of General Meetings, Board 
Meetings and its Committee meetings;

g)	 Approvals of Members, Board of Directors, Committee(s) 
of Board of Directors and the Government authorities, 
wherever required;

h)	 The Company has obtained necessary disclosures from 
all the Directors, confirmation towards their eligibility 
to become the Directors of a Company, qualification 
to become an independent directors of the company, 
nomination of directors in various committee(s) are 
within the limits prescribed under the Companies 
Act, 2013 vis-à-vis SEBI (LODR) Regulations, 2015, 
compliance under the Code of Business Conduct and 
Ethics and Insider Trading Regulations, 2015 from the 
all Directors as well as from Management personnel;

i)	 Payment of remuneration to Directors including the 
Managing Director and Whole-time Directors;

j)	 Appointment and remuneration of Auditors;

k)	 Transfers and transmissions of the Company's shares 
and debentures, and issue and dispatch of duplicate 
certificates of shares;

l)	 Borrowings and registration, modification and 
satisfaction of charges wherever applicable;

m)	 Financial Statements comprising the Balance Sheet as 
prescribed under Part I, Profit and Loss Account under 
Part II and General Instructions for preparation of the 
same as prescribed in Schedule III to the Act;

n)	 Board’s report;

o)	 Contracts, common seal, registered office and 
publication of name of the Company; and

p)	 All other applicable provisions of the Act and the Rules 
made under the Act.

Annexure-B
FORM NO. MR-3

SECRETARIAL AUDIT REPORT
for the financial year ended 31st March 2018

[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No.9 of the Companies (Appointment and 
Remuneration Personnel) Rules 2014]
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The 38th Annual General Meeting was held on 22nd September 2017.

vi.	 The Company has complied with the provisions of the following 
Acts and the rules made thereunder and the Company has a 
mechanism to monitor the compliances of the said laws.

	 The Factories Act, 1948

	 The Payment of Wages Act, 1936

	 The Minimum Wages Act, 1948

	 The Employees Provident Fund And Misc. Provisions 
Act, 1952

	 The Employees State Insurance Act,1948

	 The Payment of Bonus Act, 1965

	 The Environment (Protection) Act, 1986

	 The Explosives Act, 1884

	 The Mines Act, 1952

	 The Mines & Minerals (Regulation & Development)  
Act, 1956

	 The Hazardous Waste (Management, Handling 
Transboundary Movements) Rules, 2008

	 The Income Tax Act, 1961, Service Tax Act, and Works 
Contract Tax Act & rules made thereof

	 Sales Tax, Central excise, Custom Act, wherever applicable

	 Goods and Service Tax

	 The Indian Contact Act, 1872

	 The Negotiable Instrument Act, 1881

	 The Maternity Benefits Act, 1961

	 The Payment of Gratuity Act, 1972

	 The Industrial Disputes Act, 1947

	 The Child Labour (Regulation and Abolition) Act, 1970

	 The Water (Prevention & Control of Pollution) Act, 1974 
and rules there-under

	 The Air (Prevention & Control of Pollution) Act, 1981 
and rules there under

	 The Transfer of Property Act, 1882

	 The Indian Registration Act, 1808

	 The Industrial Health & Safety Act, 1972

	 The Indian Evidence Act, 1872

	 The Consumer Protection Act, 1886

	 The Weekly Holidays Act, 1942

	 The Child Labour (Regulation and Abolition) Act, 1970

	 The Chattisgarh Labour Welfare Fund Act, 1982

	 The Odisha Labour Welfare Fund Act, 1996

	 The Jharkhand Labour Welfare Fund Act

	 The Electricity Act, 2003

	 The Prevention of Sexual Harassment of Women at 
Work Place Act, 2013

	 The National Tariff Policy

	 The Foreign Exchange Management Act, 1999 and Rules 
and Regulations made thereunder

	 Indian Boilers Act, 1923

	 The Secretarial Standards 1 and 2 issued by the Institute 
of Company Secretaries of India.

We further report that:
Adequate notices were issued to all the directors for the Board 
Meetings, agenda and detailed notes on agenda were also sent 
within the prescribed timeline, and a system exists for seeking and 
obtaining further information and clarifications on the agenda 
items before the meeting and for meaningful participation at the 
meeting.

The Company has obtained all the necessary approvals under the 
various provision of the Act, as and when required.

We further report that there are adequate systems and processes 
in the company commensurate with the size and operations of the 
Company to monitor and ensure compliance with applicable laws, 
rules, regulations and guidelines.

During the period under review Company has taken the approval 
of shareholders for the following matters:

Annual General Meeting
(i)	 Appointment of Wholetime Director(s);

(ii)	 Appointment of Independent Director(s);

(iii)	 Appointment of Nominee Director(s);

(iv)	 Issue of non-convertible Debentures;

(v)	 Increase in Authorised Share Capital of the Company;

(vi)	 Issue of further Securities;

(vii)	 Approval of ESOP Scheme 2017;

(viii)	 Donation to Charitable Funds under Section 181;

(ix)	 Conversion of loan into Equity Shares under SDR Scheme.

Postal Ballot
-	 Issue of shares and convertible warrants to Promoter/

Promoter Group Companies.

During the audit period, the Company had issued shares and 
convertible warrants to promoter and promoter group companies 
and issued shares to Institutional investors under Qualified 
Institutional Placement route.

Apart from the above there were no instances of:

(i)	 the Public/Right issue of Shares / Debentures/Sweat Equity, etc.

(ii)	 redemption / Buy-Back of securities

(iii)	 merger / Amalgamation / Reconstruction, etc.

(iv)	 foreign Technical Collaboration(s)

viii.	 there are 110 cases filed by / against the company, under 
various statutes, which are pending at various stages. For the 
sake of brevity, the title, forum and the status are not given 
in this report. Details of the same were provided to us for our 
verification and record.

For and on behalf of 

RSMV & CO.
Manoj Sharma

(Partner)
Place: Delhi	 FCS: 7516
Date: 25/04/2018	 CP No.: 11571
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‘ANNEXURE A’

To
The members of
Jindal Steel & Power Limited  

Our report of even date is to be read along with this letter.

1.	 Maintenance of secretarial and other records are the responsibility of the management of the company. Our responsibility is to 
express an opinion on these secretarial records based on our audit.

2.	 We have followed the audit practices and processes as were appropriate to obtain reasonable assurance about the correctness of 
the contents of the records. The verification was done on test basis to ensure that correct facts are reflected in the records. We 
believe that the processes and practices, we followed provide a reasonable basis for our opinion.

3.	 We have not verified the correctness and appropriateness of financial records and Books of Accounts of the Company.

4.	 Where ever required, we have obtained the Management representation about the compliance of laws, rules and regulations and 
happening of events etc.

5.	 The compliance of the provisions of Corporate and other applicable laws, rules, regulations, standards is the responsibility of the 
Management. Our examination was limited to the verification of procedures on test basis.

6.	 The Secretarial Audit report is neither an assurance as to the future viability of the company nor of the efficacy or effectiveness with 
which the management has conducted the affairs of the company.

For and on behalf of 
RSMV & CO.

Manoj Sharma
(Partner)

Place: Delhi	 FCS: 7516
Date: 25/04/2018	 CP No.: 11571
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ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILITY (CSR) ACTIVITIES FOR THE FINANCIAL YEAR 2017-18
1.	� A brief outline of the Company’s CSR policy, including overview of projects or programmes undertaken and a reference to the 

web-link to the CSR policy and projects or programmes.

	 Brief of the Company’s CSR Policy:
	 The Company strongly believes that sustainable community development is essential for harmony between the community and the 

industry. The company endeavours to make a positive contribution especially to the underprivileged communities by supporting a 
wide range of socio-economic, educational and health initiatives.

	 In line with the provisions of the Companies Act, 2013 (“the Act”) and on the recommendations of the Health, Safety, CSR and 
environment Committee (“HSCE Committee”), the Board of Directors has, in its meeting held on April 29, 2014, approved the CSR 
Policy of the Company. Detailed CSR Policy of the Company has been uploaded on the website of the Company at https://www.
jindalsteelpower.com/sustainabilities/csr-overview.html

	� Proposed Programs to be undertaken:
Sr. 
No. Activity Area

1 Mobile Health Services, Tele Medicine Centre, Population Stabilization Program, Medical 
Referral Services for rural and tribal students, Leprosy Camps, Project to combat 
Malnutrition & Zero hunger drive, Adolescent girls health care projects & health Camps, 
Project to improve the maternal & child health, care for the differently abled, potable 
drinking water provisions, improved sanitation through awareness and toilet facilities, 
HIV & AIDS prevention through awareness, drinking water supply through bore-wells, 
pipelines, tankers etc and HH & school toilets

Health, Water and Sanitation

2 Merit-cum-need based Scholarships, Community Teachers Support to Govt. School, 
Teachers Training , Building up of School Infrastructure, Literacy for women, Setting up 
Computer Education Centre and Support to vernacular medium school

Community Education & Skill 
Development

3 Need based community infrastructure Community Infrastructure
4 Strengthening of Women SHGs, Federation of farmers, skill enhancement through training, 

imparting Vocational training in various trades, Non – Farm based Micro Enterprises 
promotion and capacity building & market linkage. 

Entrepreneurship 
Development/Livelihood

5 Sports training support to youths of community, supporting the local artisans for 
reviving/mainstreaming the ethnic art and co-owning the communities traditional  
culture & festivals

Sports, Art & Culture

6 Community driven Plantation & Creating Carbon Sinks, Control of Soil Erosion, Ground 
water recharge on Ridge to valley basis & encouraging Bio degradable Products, Watershed 
development & Construction of water harvesting structures, Bio Gas Management, Fly Ash 
Bricks and Stabilising rural livelihood & sustainable farming systems (switching over from 
HEIIA to LEISA) & NTFP management

Environment & Community 
driven Natural Resources 
Management

2.	 Composition of the HSCE Committee:
	 The HSCE Committee of the Board of Directors oversees the implementation of CSR Policy of the Company. The composition of HSCE 

Committee of the Board of Directors is disclosed in corporate governance report. 

3.	� Average net profit of the Company for last three financial years: NIL*

4.	� Prescribed CSR Expenditure (two per cent of the amount as in item 3 above): NIL

5.	 Details of CSR spend for the financial year:
a.	 Total amount spent for the financial year: ` 10.56 Crore#

b.	 Amount unspent, if any: N.A.

c.	 Manner in which the amount spent during the financial year is detailed below:

Annexure-C
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Sr. 
No.

CSR Project or Activity Identified Sector in which 
the project is 
covered

Project or 
Programme (1) 
Local Area or Other 
(2) Specify the 
State and district 
where project or 
programme was 
undertaken

Amount 
Outlay 

(Budget) 
Project or 

Program 
wise

Amount Spent# 
on the project 

or programs Sub 
Heads: (1) Direct 

Expenditure 
on projects or 
programmes.  

(2) Overheads

Cumulative 
Expenditure# 

upto 
reporting 

period

Amount 
Spent**#: 
Direct or 
through 

implementing 
agency

` in Crore ` in Crore ` in Crore ` in Crore
1 Anemia Control in adolescent 

girls, Mobile health camps for safe 
motherhood & controlling IMR & MMR, 
Multispecialty Health Camps, Medical 
referral support, Vatsalya,Telemedicine, 
HIV/AIDS awareness & Screening, Low 
cost sanitary napkins and Drinking water 
in villages

Health, water and
Sanitation 

Angul, Barbil, Tensa
(Odisha), Raigarh
(Chattisgarh), 
Patratu,
Jeraldabaru, 
(Jharkhand)

4.27 2.64 2.64 2.64 
(Direct as well 

as through 
Implementing 

Agency)

2 Community Teachers support to 
Government Schools, Merit-cum 
means scholarship, Aarambh & 
Prarambh Pre-schools & Primary 
schools for underprivileged, tribal 
& vulnerable children, skill building 
through community colleges, 
Vocational Training of Physically 
challenged, Strengthening of 
Anganwadi & Balwadi, Adult Literacy.

Community 
Education & skill 
development

Angul, Barbil, Tensa
(Odisha), Raigarh
(Chattisgarh), 
Patratu, 
Jeraldabaru, 
(Jharkhand)

6.61 5.91 5.91 5.91 
(Direct as well 

as through 
Implementing 

Agency)

3 Capacity Building of farmers, non-
farm livelihood, Strengthening 
& Capacity Building of SHGs for 
supplementary income generation, 
Integrated Watershed development, 
Jan Jeevika Kendra (Sustainable 
Livelihood & Women Empowerment), 
Stabilizing & augmenting income 
of Farming families & Promoting 
Non Timber Forest Produces (Lac 
cultivation),Dairy Farming, NRM, 
Community Plantation, Construction, 
Renovation of Water harvesting 
structures.

Livelihood, 
Entrepreneurship 
Development

Angul, Barbil, Tensa
(Odisha), Raigarh
(Chattisgarh), 
Patratu, 
Jeraldabaru,
(Jharkhand)

0.83 0.15 0.15 0.15
(Direct)

4 Construction of Roads and 
Community Buildings, Deepening & 
Cleaning of Ponds and Micro Water 
Harvesting structures, Installation 
of hand pumps & bore wells and 
Rural Electrification

Community 
Infrastructure

Angul, Barbil, Tensa
(Odisha), Raigarh
(Chattisgarh), 
Patratu, 
Jeraldabaru, 
(Jharkhand)

1.39 0.32 0.32 0.32 
(Direct)

5 Training & Promotion of Hockey 
& Football & ethnic sports and 
capacity building of youths for 
state/national level competitions

Sports, Arts & 
Culture

Angul, Barbil, Tensa
(Odisha), Raigarh
(Chattisgarh), 
Patratu, Jeraldabaru, 
(Jharkhand)

0.83 0.29 0.29 0.29
(Direct)

6 Personnel, Administration, 
Consultancy, Concurrent Monitoring, 
Coordination, Field Animators and 
Training & Capacity Building

Others Angul, Barbil, 
Tensa(Odisha), 
Raigarh (Chattisgarh), 
Patratu, Jeraldabaru, 
(Jharkhand)

1.36 1.25 1.25 1.25 
(Direct)

  Total     15.29 10.56 10.56 10.56

* Being negative taken as NIL.
**Implementing Agencies includes State AIDS Control Society, Adivashi Vikash Samiti-Joda, WOSCA Keonjhar, RAWA Academy, JEWS-Raigarh, 
Loomba Foundation, John Augustus Prison & Social Welfare Services - Athagarh, DAV College Managing Committee, Ramgarh, Football
Association, Ramgarh, NRDC Sonepur, RIMS, Ranchi for Blood Donation Camps, Niramaya Hospital, Ranchi for Cataract Operations, CHC-Patratu 
and GOJ for population stabilisation programme.
# Includes the expenses spent on institutions	

Responsibility Statement
“The implementation and monitoring of CSR Policy, is in compliance with CSR objectives and policy of the Company.’’

Rajeev Bhadauria	 Arun Kumar
Wholetime Director	 Chairman, HSCE Committee
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A.	CONSE RVATION OF ENERGY 
(i)	 Steps taken or impact on conservation of energy:
	 Some of the energy conservation measures adopted across 

the Company were:

	 Raigarh
1.	 Stage removal of BFP in 2*55MW, 2nd phase power plant 

resulted in electrical power saving of 2518 MWh/year. 

2.	 Enhanced Capacity utilisation & proportionate increase 
in use of rich fuel (FO) compared to lean gas (BF & PGP) 
in plate mill & MLSM resulted in decrease of specific 
energy consumption by 0.173 Gcal/ton and 0.045 Gcal/
ton of production respectively.

3.	 Increase in use of better quality imported coal compared 
to domestic coal reduced the specific coal consumption. 
Consequently, specific energy consumption decreased 
by 0.171 Gcal/ton of production in DRI.

4.	 Installation of VVFD in ABC fan saved 61.38 MWh/year 
in DRI-1.

5.	 Replacement of One 250 kW with 11kW in Compressor 
during S/D resulted in saving of 855 MWh/year in MLSM

6.	 Replacement of LRF-II Booster Fan conventional Y/D starter 
by VVFD resulted in saving of 414 MWh/year in SMS-III.

7.	 Replacement of Stacker cum Reclaimer CCRD system 
with wireless communication system resulted in saving 
of 39.6 MWh/year in DCPP.

8.	 PSF Backwash sump dewatering through gravity instead 
of use Pump saved 115.7 MWh/year in DCPP Phase I & II.

9.	 Replacement of HPSV Lamps with LED Lights resulted in 
saving of 171.5 MWh/year in DCPP.

10.	 Covered Shed Over Coal Stock for protection of Coal from 
rain resulted in avoidance of losses due to moisture in 
DCPP. Consequently, achieved the saving of thermal energy. 

11.	 Replacement of Cooling Tower Fan Blades from GRP to 
FRP resulted in saving of 1,568 MWh/year in DCPP

12.	 Replacement of CFL Lights with LED Lights resulted in 
saving of 93.2 MWh/year in DCPP.

13.	 Modification of RUBM reheating furnace and installation 
of regenerative burners.

14.	 Improvement of turbine efficiency by 1.33% through 
operational control (Steam pressure and temperature of 
the unit is raised to design value through daily soot blowing 
of WHR Boilers and CFBC Boiler and blending of steam with 
steam from 2x25 MW unit) in 3*25 MW power plant.

15.	 100% solid waste utilization in CFBC Boiler.

	 Angul
1.	 Modification of Coal Fired CFBC Boilers by Incorporating 

Multi Fuel Burners to utilize by product gases resulted 
reduction in consumption of  1,62,000 MT of Grade – 
13 Coal in the year by utilizing by product gas in Power 
Plant. 

2.	 Modification of Condensing Circulating Pump (900 
kW Motor) in Coke Oven Plant by Trimmed-down 
the Impellers, resulted in power saving of 1,200 
MWh/year. 

3.	 Utilization of centralized compressed air supply and 
isolate local small Compressors (165 kW Motor) in 
Structural Steel Department, resulted in power saving 
of 570 MWh/year.  

4.	 Operational Improvement in de-mineralized cooling 
water supply system of Process Boiler resulted in power 
saving of 210 MWh/year.

5.	 Modification of RO High Pressure Pumps (150 kW 
Motor) in DM Plant by Trimmed-down the Impellers, 
resulted in power saving of 145 MWh/year.

6.	 A power saving of 120 MWh/year achieved by 
increasing running of relatively higher efficient Pumps 
at group level.

7.	 Implementation of Sinter Cooler Heat Recovery system 
to use the Hot Air of Sinter Cooler as combustion air to 
reduce coke consumption in sinter plant. 

8.	 Implementation of waste gas recirculation system to 
reduce coke consumption in sinter plant.

9.	 Optimization of idle run & under loaded operation of 
material handling equipment’s in sinter plant. 

10.	 Optimization of lighting power consumption in electrical 
buildings at sinter plant by reducing illumination level, 
where man movement is least.

	 Barbil
1.	 Daily Monitoring and Controlling of Significant Energy 

Consuming equipment/ Process .

2.	 Reduced Load as per process requirement analysing 
daily power, fuel requirement as per Pellet demand and 
customer.

3.	 ID Fan operation converted from direct online to 
VVFD, Continuous energy monitoring of Process Fan 
& Ball Mill.

4.	 Specific power consumption was reduced during this 
year compared to 2016-17 by controlling the plant 
operation and continuous energy monitoring.

Annexure-D
Particulars of Energy Conservation, Technology Absorption and Foreign Exchange Earnings and Outgo required under the Companies 
(Accounts) Rules, 2014
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	 Patratu
1.	 Installation of timers for lighting operation in WRM& RSC 

resulted into energy saving of around 108,511.2KWH 
per year and 13,680 KWH per year respectively.

2.	 Use of LED inhand lamps in WRM. 

3.	 Reduction of operational hours of air conditioner, 
lights, PCs during lunch hour/non-prime hours in offices 
resulted into energy saving around 7,240 KWH per year. 

4.	 High bay lights switch off during day time in BRM 
resulted into saving of 3,48,000 KWH per year.

5.	 Reduction of operational hours of street lights in 
summer season resulted into energy saving around 
10,686 KWH. 

6.	 Switching off all drives DCW pumps etc. on holding 
of rolling mill (WRM/BRM) for more than 30 minutes 
resulting into saving around 4,000KWH. 

7.	 Submersible pump water has been pumped to ICW 
Mills cold well sump through AVGF (Auto valve less 
gravity filter) in Central Utility to avoid the water 
wastage. 

8.	 Bar mill furnace hold temperature Reducion of Bar Mill 
furnace reduced from 850 degree to 800 degree Celsius 
during section change time and delays of more than 
4 hours, resulted in considerable savings @ 150 Kg/
HrHFO. 

9.	 Rigorous and regular monitoring of air/power 
consumption of compressor area and air flow meter of 
WRM and BRM air requirement resulted in to saving of 
avg. 7,40,227 KWH yearly. 

	 Raipur
1.	 Ensuring Optimum Load size at time of using Heat 

Treatment facility made possible by combining loads 
of Heat treatment furnace located in different shops 
helped to reduce fuel consumption.

2.	 Material handling facilities available at all shops are 
used judiciously and placement of proper checks & logs 
to track usability of the same to avoid any misuse / over-
use.

3.	 Monitoring mechanism put in place to avoid wastage 
and optimise consumption of LPG, DA, CO2 cylinders for 
fabrication / manufacturing.

4.	 Switching off High bay Lights in certain shops during 
night hours.

5.	 Steel Melting carried out during night shifts since power 
consumption rates are less during the night.

6.	 Replacement of sodium vapour lamps with LED lights in 
residential areas.

7.	 Third Party Energy Audit carried out to ensure all 
systems put in place for energy conservations are duly 
effective and functional. 

(ii)	 Steps taken for utilizing alternate source of energy:

	 Raipur:
	� Utilization of Solar plant of 15 KWP installed on top of Training 

center. The same is being used to power Street Lights on the 
adjoining road within the unit

(iii)	 The capital investment on energy conservation equipments:
Purchase of LED lights of ` 6.48 lacs at Raipur.

B.	 TECHNOLOGY ABSORPTION:
a)	 Major efforts made towards technology absorption: Nil

b)	� The benefits derived like product improvement, cost 
reduction, product development or import substitution: 

	 Raigarh
	 I)	 Product Improvement / Product Development: 

1.	 Development of following New Grade’s. 

	 Semis: 
	 ISMT2, ISMT1, ISMT5, JSL91, 11SMNPB30, SCM415, 

Grade20Mn2, SWRH82V, JSL78 and VSS50. 

	 Plate Mill: 
	 Development of E 450Cu grade in thickness 8,10,12,16 

and 20 mm, 18 mm Gauge X70 Pipeline Plate for Off 
shore applications and E450BR grade, up to 36 mm 
thickness. 

2.	 Development of following New Section’s:

	 RUBM: 250x250x24mm

	 MLSM: UB 305X165, AL 180X180, UC 203X203, 

3.	 Implementation of leaner composition and optimized 
operating practices in C-Mn & HSLA Grade steel. 

4.	 Reduction in FeO range from 10.5 -9.5% in sinter 
product.

5.	 Development of Stand-7 coupling box at MLSM

6.	 Development of Rest Bar at MLSM

7.	 In-house development of VIU model for optimization of 
coal blends for coke ovens.

	 II)	� Benefits derived as a result of Product Improvement /
Product Development:

1&2.	JSPL has successfully developed variety of new products/ 
grades/ sections, thereby increasing its product band 
width to meet various requirements of National and 
International customers.

3.	 Helped in to reduce the cost of Ferro alloy consumption 
in C-Mn & Micro alloyed steel.

4.	 Carbon rate reduced from 52.29 to 47.27 kg per ton of 
gross sinter.

5.	 In-house designing and development of Std-7 coupling 
box to prevent frequent mill down time. This helped 
in to eliminate dependencies on external agencies 
(Import) and thereby significant cost saving. 
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6.	 In-house designing and development of Rest Bar. This 
helped in to maintain sufficient availability of this 
item to avoid delays in Roll assembly preparation and 
section changing time. This also helped in to eliminate 
dependencies on external agencies (Import) and 
thereby significant cost saving.

7.	 After the development of VIU model, it is now easy 
to optimize coal blends with lower grade coals which 
helped in to reduce the overall coke cost. 

	 III)	� Cost reduction initiatives
	 Analysing the Ferro-alloy cost & modification in 

process parameters, allowed lean chemistry designing 
which reduces Ferro-alloy consumption and leading to 
cost saving in C-Mn Steel & Micro alloy grades steels. 
Total cost saving occurred by implementation of lean 
chemistry is approx. ` 257.51 Lacs.

	 Raipur
	 Product Developments: Swing Hammer Reversible impactor 

and Torpeddo Laddle Car. 

	 Patratu

	 I)	 Product Improvement/ Product development 
1.	 Switched over to 550D grade TMT. 

2.	 Development of Stainless steel (Duplex) TMT . 

3.	 Straightening machine installed to straighten the round 
rolled product to increase yield. 

4.	 Development of Earthquake resistant grade Fe500S 
TMT for 10 and 12mm. 

5.	 Development of Spring steel for Automotive helical 
spring SAE9254. 

6.	 Development of tyre cord and tyre bid grades SWRH72A 
and SWRH82A for radial tyre. 

7.	 Development of SAE 10B35 of high tensile Boron grades. 

	 II)	 Import Substitution
1.	 Development of Pinch Rolly. 

2.	� Development of NTM Gearbox Idler shaft with gear . 

3.	 Development of Teflon coated bearing. . 

4.	 Development of All blades, Jaw stack, consumables. 

5.	 Completion of Jaw stack assembly of Compactor. 

6.	 Development of Stelmor rollers. 

7.	 Development of High speed module seal plate . 

	 III)	 Cost Reduction 
1.	 Used and scrap bearings of RSM used in looper roller 

saved 8 lakhs per year.

2.	 Side looper plate replace with stainless steel in place of 
S.G iron increased the life and can be repaired and fitted. 

3.	 Trough from PFM to NTM with used roller eliminated the 
cost of replacement of trough and eliminated scratches. 

4.	 Turndown pipe roller assembly eliminated the pipe 
consumption and scratch problems. 

5.	 Replacement of RE20 with RE35 reduced the guide 
failure of RSM. 

6.	 Stand 11,13 input gearbox replace with S.K.F Teflon 
coated bearing resulted into increased life by 5 to 6 
times and could increase the mill speed 

7.	 Reconditioning of all high speed module shaft in RSM 
NTM and Pinch Roll. 

	 c)	� in case of imported technology (imported during the last 
three years reckoned from the beginning of the financial 
year): nil

	 d)	 Research and Development (R&D) 

	 Raigarh
	 Expenditure on R & D� Amount  
	 during 2017-18		  (` in Crore)
	 a. Capital	 :	 0 
	 b. Recurring	 :	 6.39
	     Total	 :	 6.39

	C .	 Foreign exchange earnings & outgo
(` in Crore)

S. 
No.

Particulars 2017-18 2016-17

1 Earnings in Foreign Currency 2,923.43 2,339.68

2 Expenditure in Foreign 
Currency

81.07 119.92

For and on behalf of the Board of Directors

Naveen Jindal
Place: 	 Chairman

ust 9, 2018 	 DIN: 00001523
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Annexure-E
Form No. MGT-9

EXTRACT OF ANNUAL RETURN
As on the Financial Year ended on  March 31, 2018

[Pursuant to section 92(3) of the Companies Act, 2013 and Rule 12(1) of the Companies (Management and Administration) Rules, 2014]

I.	 REGISTRATION AND OTHER DETAILS:
	 i)	 Corporate Identity Number :-  L27105HR1979PLC009913

	 ii)	 Registration Date - 28.09.1979

	 iii)	 Name of the Company - Jindal Steel & Power Limited

	 iv)	 Category/Sub-Category of the Company - Public Company Limited by Shares/ Non Government Company

	 v)	 �Address of the Registered office and contact details - O.P. Jindal Marg, Hisar, Haryana - 125 005, Tel. No. +91 1662 222471,  
Fax No. +91 1662 220476, Email - jsplinfo@jindalsteel.com

	 vi)	 Whether Listed Company - Yes

	 vii)	 �Name, Address and contact details of Registrar and Transfer Agent - Alankit Assignments Limited, Alankit Heights, 1E/13, 
Jhandewalan Extension, New Delhi – 110 055, Tel. No. +91 11 42541234; Fax No. +91 11 42541201, Email - info@alankit.com

II.	 PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY
	 All the business activities contributing 10% or more of the total turnover of the company shall be stated:

Sr. 
No.

Name and Description of main products/ services NIC Code of the Product/ service % to total turnover of 
the Company

1 Steel 241- Manufacture of basic iron and steel 85.56%

2 Power 351- Electric power generation by coal 
based thermal power plants

13.28%

III.	 PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES
Sr. 
No.

Name and Address of the Company CIN/GLN Holding/ 
Subsidiaries/ 
Associate

% of shares 
held*

Applicable 
Section

1 Jindal Power Limited, Tamnar, District Raigarh, 
Chhattisgarh - 496 107

U04010CT1995PLC008985    Subsidiary 96.43 2(87)

2 Jindal Angul Power Limited, DSM 648, 6th Floor, DLF 
Towers, Shivaji Marg, Najafgarh Road, Moti Nagar, 
New Delhi – 110 015

U40300DL2011PLC224178 Subsidiary 100.00 2(87)

3 JB Fabinfra Limited, DSM 648, 6th Floor, DLF Towers, 
Shivaji Marg, Najafgarh Road, Moti Nagar,  
New Delhi – 110 015

U70200DL2010PLC208731 Subsidiary 100.00 2(87)

4 Trishakti Real Estate Infrastructure and Developers 
Limited, DSM 648, 6th Floor ,DLF Towers, Shivaji Marg, 
Najafgarh Road, Moti Nagar, New Delhi – 110 015

U45203DL2006PLC146478 Subsidiary 94.87 2(87)

5 Everbest Power Limited, Jindalgarh, Kharsia Road, 
Patrapali, Raigarh, Chhattisgarh - 496 001

U40100CT2013PLC000681 Subsidiary 100.00 2(87)

6 Attunli Hydro Electric Power Company Limited, Flat 
No.3, First Floor, Tashi Yang Apartment, Prem Norbu 
Khrimey Building, MOWB II, Opposite to Office of 
Director Urban Development, Itanagar, Arunachal 
Pradesh - 791 111

U40101AR2009PLC008276 Subsidiary 74.00 2(87)
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Sr. 
No.

Name and Address of the Company CIN/GLN Holding/ 
Subsidiaries/ 
Associate

% of shares 
held*

Applicable 
Section

7 Etalin Hydro Electric Power Company Limited, 
Flat No. 3, First Floor, Tashi Yang Apartment, Prem 
Norbu Khrimey Building, MOWB II, Opposite to 
Office of Director Urban Development, Itanagar, 
Arunachal Pradesh - 791 111

U40101AR2009PLC008275 Subsidiary 74.00 2(87)

8 Kamala Hydro Electric Power Company Limited, 
Flat No. 3, First Floor, Tashi Yang Apartment, Prem 
Norbu Khrimey Building, MOWB II, Opposite to 
Office of Director Urban Development, Itanagar, 
Arunachal Pradesh - 791 111

U40102AR2010PLC008301 Subsidiary 74.00 2(87)

9 Ambitious Power Trading Company Limited,  
28, Najafgarh Road, New Delhi - 110 015

U40102DL2004PLC128381 Subsidiary 79.34 2(87)

10 Jindal Hydro Power Limited, 28, Najafgarh Road, 
New Delhi - 110 015

U40101DL2008PLC177512 Subsidiary 99.25 2(87)

11 Jindal Power Distribution Limited, 28, Najafgarh 
Road, New Delhi - 110 015

U40109DL2008PLC182519 Subsidiary 98.80 2(87)

12 Jindal Power Transmission Limited, 28, Najafgarh 
Road, New Delhi - 110 015

U40102DL2008PLC179892 Subsidiary 99.25 2(87)

13 Kineta Power Limited, Plot No. 566, Road No. 31, 
Jubilee Hills, Hyderabad, Andhra Pradesh - 500 034

U40109AP2006PLC048975 Subsidiary 75.01 2(87)

14 Uttam Infralogix Limited, 28, Najafgarh Road, New 
Delhi - 110 015

U60200DL2008PLC173619 Subsidiary 100.00 2(87)

15 Panther Transfreight Limited, DSM 609-610,DLF 
Towers, Shivaji Marg, Najafgarh Road, Moti Nagar, 
New Delhi – 110 015

U60200DL2011PLC222174 Subsidiary 51.00 2(87)

16 Jindal Realty Limited, DSM 609-610,DLF Towers, 
Shivaji Marg, Najafgarh Road, Moti Nagar,  
New Delhi – 110 015

U45201DL2005PLC140023 Subsidiary 100.00 2(87)

17 Jagran Developers Private Limited , DSM 648, 6th 
Floor, DLF Towers, Shivaji Marg, Najafgarh Road, 
Moti Nagar, New Delhi – 110 015

U70100DL2005PTC271652 Subsidiary 100.00 2(87)

18 Raigarh Pathalgaon Expressway Limited, DSM 648, 
6th Floor, DLF Towers, Shivaji Marg, Najafgarh Road, 
Moti Nagar, New Delhi – 110 015

U45309DL2016PLC307241 Subsidiary 100.00 2(87)

19 Jindal Steel & Power (Mauritius) Limited, 3rd Floor, 
Raffels Tower, Cybercity, Ebene, Mauritius

Foreign Company Subsidiary 100.00 2(87)

20 Jindal Steel Bolivia SA , AV San Martin # 1800, 
Edificio Tacuaral Piso 4, Santa Cruzde La  
Sierra, Bolivia

Foreign Company Subsidiary 51.00 2(87)

21 Skyhigh Overseas Limited, 3rd Floor, Raffels Tower, 
Cybercity, Ebene, Mauritius

Foreign Company Subsidiary 100.00 2(87)

22 Jindal Steel and Power(Australia) Pty Limited,  
Suite 1  The Gap Village Shopping Centre, 1000 
Waterworks Road,The Gap,QLD 4061 

Foreign Company Subsidiary 100.00 2(87)

23 Jindal Botswana (Pty) Limited, Plot 54374, Unit 3, 
Block B, Grand Union Buildings, Centeral Business 
District, Gaborone, Botswana

Foreign Company Subsidiary 100.00 2(87)

24 Jindal Steel & Power (BC) Limited, British Columbia Foreign Company Subsidiary 100.00 2(87)

25 Jindal (BVI) Ltd., Kingston Chambers, PO Box 173, 
Road Town, Tortola, British Vigin islands

Foreign Company Subsidiary 100.00 2(87)

26 Jindal Africa SA, Guinea Foreign Company Subsidiary 100.00 2(87)

27 Jindal Africa Liberia Limited, Heritage Partners & 
Associates ,2nd Floor, Aminata house, Ashmun & 
Mechlin streets, P. O. Box 10-1760, Monrovia, Liberia

Foreign Company Subsidiary 100.00 2(87)



Jindal Steel & Power Limited40 

Sr. 
No.

Name and Address of the Company CIN/GLN Holding/ 
Subsidiaries/ 
Associate

% of shares 
held*

Applicable 
Section

28 Jindal Madagascar SARL, Lot II K 50 GA Mahatony 
Antananarivo 101 Madagascar

Foreign Company Subsidiary 99.00 2(87)

29 Osho Madagascar SARL, Lot II K 50 GA Mahatony 
Antananarivo 101 Madagascar

Foreign Company Subsidiary 99.33 2(87)

30 Harmony Overseas Limited, 3rd Floor, Raffels  
Tower, Cybercity, Ebene, Mauritius

Foreign Company Subsidiary 100.00 2(87)

31 Jindal Investment Holdings Limited, 3rd Floor, 
Raffels Tower, Cybercity, Ebene, Mauritius

Foreign Company Subsidiary 100.00 2(87)

32 Jindal Mining & Exploration Limited, 3rd Floor, 
Raffels Tower, Cybercity, Ebene, Mauritius

Foreign Company Subsidiary 100.00 2(87)

33 Jubilant Overseas Limited, 3rd Floor, Raffels Tower, 
Cybercity, Ebene, Mauritius

Foreign Company Subsidiary 100.00 2(87)

34 Vision Overseas Limited, 3rd Floor, Raffels Tower, 
Cybercity, Ebene, Mauritius

Foreign Company Subsidiary 100.00 2(87)

35 Blue Castle Ventures Pty. Limited, 3rd Floor, Raffels 
Tower, Cybercity, Ebene, Mauritius

Foreign Company Subsidiary 51.00 2(87)

36 PT Jindal Overseas,  Deutsche Bank Building, 13Fl., 
Suite 1302, JL. Imam Bonjol No 80, Jakarta  
Pusat  - Indonesia - 10310

Foreign Company Subsidiary 99.00 2(87)

37 JSPL Mozambique  Minerais LDA, Rua Dos 
desporistas, Jat v, 9th Floor, Maputo, Mozambique

Foreign Company Subsidiary 97.50 2(87)

38 Jindal Mining Namibia (Pty) Limited, ERF 129,  
Hosea Kutako Drive, Windhoek

Foreign Company Subsidiary 100.00 2(87)

39 Landmark Mineral Resources (Pty) Limited,  
456, Etosha Street, Katutora, Windhoek, Namibia

Foreign Company Subsidiary 60.00 2(87)

40 Fire Flash Investments (Pty) Limited, ERF, 129  
Hosea Kutako Drive Windhoek

Foreign Company Subsidiary 65.00 2(87)

41 Jindal Shadeed Iron & Steel L.L.C, PO Box 404, Falaj 
Al Qabail, Sohar port, Plot No. 12, Sohar, Oman

Foreign Company Subsidiary 99.99 2(87)

42 Jindal Africa Investments (Pty) Limited, 22, Kildoon 
Road, Bryanston 2021, Johannesburg, South Africa

Foreign Company Subsidiary 100.00 2(87)

43 Sungu Sungu Pty Limited, 22, Kildoon Road, 
Bryanston 2021, Johannesburg, South Africa

Foreign Company Subsidiary 74.00 2(87)

44 Jindal Tanzania Limited, 304, Garden Flats, Kisutu 
Street, PO Box 34350, Dar es Salaam 

Foreign Company Subsidiary 100.00 2(87)

45 Jin Africa Limited, 36389 B , Mass Media ,  off Alink 
Nkhata Road, Behind Cheers shopping mall , Lusaka, 
Zambia 10101

Foreign Company Subsidiary 90.00 2(87)

46 Jindal Zambia Limited, 36389 B , Mass Media ,  off 
Alink Nkhata Road, Behind Cheers shopping mall, 
Lusaka , Zambia 10101

Foreign Company Subsidiary 98.00 2(87)

47 Jindal Steel & Minerals Zimbabwe Limited, 21, 
Vincent Road, Belvedere, Harare, Zimbabwe

Foreign Company Subsidiary 100.00 2(87)

48 Brake Trading (Pty) Limited, Unit 14, City view 
Complex, Pasteur Street, Windhoek, Namibia

Foreign Company Subsidiary 75.00 2(87)

49 Jindal Investimentos LDA, Rua Dos desporistas,  
Jat v, 9th Floor, Maputo, Mozambique 

Foreign Company Subsidiary 100.00 2(87)

50 Jindal Mauritania SARL, E-Nord-402,Tevragh Zeina, 
Nouakchott,  Mauritania

Foreign Company Subsidiary 100.00 2(87)

51 Wollongong Coal Limited, 7 Princes 
Highway,Corrimal,NSW   2518

Foreign Company Subsidiary 60.38 2(87)
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Sr. 
No.

Name and Address of the Company CIN/GLN Holding/ 
Subsidiaries/ 
Associate

% of shares 
held*

Applicable 
Section

52 Jindal Steel DMCC, Units no 3308 & 3309, Jumeirah 
Bay Tower, Plot no X2, Jumeirah lakes Towers, 
Dubai, United Arab Emirates

Foreign Company Subsidiary 100.00 2(87)

53 Belde Empreendimentos Mineiros LDA, Rua Dos 
desporistas, Jat v, 9th Floor, Maputo, Mozambique 

Foreign Company Subsidiary 100.00 2(87)

54 Eastern Solid Fuels (Pty) Limited, 22 Kildoon Road,  
Bryanston 2021 , South Africa 

Foreign Company Subsidiary 100.00 2(87)

55 Jindal Mining SA (Pty) Limited, 22 Kildoon Road,  
Bryanston 2021 , South Africa 

Foreign Company Subsidiary 74.00 2(87)

56 Gas To Liquid International,  Av. San Martin # 1800 
Edifico Tacuaral Piso 2, Santa Cruz de La Seirra, Bolivia  

Foreign Company Subsidiary 87.56 2(87)

57 PT BHI Mining  indonesia, Deutsche Bank Building 
13Fl., Suite 1302, JL. Imam Bonjol No 80, Jakarta 
Pusat  - Indonesia - 10310

Foreign Company Subsidiary 99.00 2(87)

58 PT Sumber Surya Gemilang, JI Trans Wuran No. 43 
Rt. 06, Pulau Bali, Karusen, Janang, Barito Timuer 

Foreign Company Subsidiary 99.20 2(87)

59 PT Maruwai Bara Abadi, Deutsche Bank Building 
13Fl., Suite 1302, JL. Imam Bonjol No 80, Jakarta 
Pusat  - Indonesia - 10310

Foreign Company Subsidiary 75.00 2(87)

60 Jindal (Barados) Holding Corp, Cidel Place Lower 
Collymore Rock, St. Michael, Barbados

Foreign Company Subsidiary 100.00 2(87)

61 Jindal Energy (Bahamas) Limited, Ocean Centre, Montague 
Foreshore, East Bay Street, Nassu, The Bahamas

Foreign Company Subsidiary 100.00 2(87)

62 Jindal Energy (Botswana) Pty Limited, Plot 54374, 
Unit 3, Block B, Grand Union Buildings, Centeral 
Business District, Gaborone, Botswana

Foreign Company Subsidiary 100.00 2(87)

63 Jindal Energy (SA) Pty Limited, 22 Kildoon Road,  
Bryanston 2021 , South Africa 

Foreign Company Subsidiary 100.00 2(87)

64 Jindal Transafrica (Barbados) Corp, Cidel Place, 
Lower Collymore Rock, St. Michael, Barbados

Foreign Company Subsidiary 100.00 2(87)

65 Jindal Resources (Botswana) Pty Limited, Plot 
54374, Unit 3, Block B, Grand Union Buildings, 
Centeral Business District, Gaborone, Botswana

Foreign Company Subsidiary 100.00 2(87)

66 Trans Africa Rail (Pty) Limited, Plot 54374, Unit 3, 
Block B, Grand Union Buildings, Centeral Business 
District, Gaborone, Botswana

Foreign Company Subsidiary 100.00 2(87)

67 Sad-Elec (Pty) Limited, 22 Kildoon Road, Bryanston 
2021 , South Africa 

Foreign Company Subsidiary 100.00 2(87)

68 Bon-Terra Mining (Pty) Limited, 22 Kildoon Road,  
Bryanston 2021 , South Africa 

Foreign Company Subsidiary 100.00 2(87)

69 Jindal (Barbados) Mining Corp, Cidel Place, Lower 
Collymore Rock, St. Michael, Barbados

Foreign Company Subsidiary 100.00 2(87)

70 Jindal (Barbados) Energy Corp Suite 100, One Financial 
Place, Lower Collymore Rock, St. Michael, Barbados

Foreign Company Subsidiary 100.00 2(87)

71 Meepong Resources (Mauritus) (Pty) Limited, 3rd 
Floor, Raffels Tower, Cybercity, Ebene, Mauritius

Foreign Company Subsidiary 100.00 2(87)

72 Meepong Energy (Mauritus) (Pty) Limited, 3rd Floor, 
Raffels Tower, Cybercity, Ebene, Mauritius

Foreign Company Subsidiary 100.00 2(87)

73 Meepong Resources (Pty) Limited, Plot 54374, Unit 
3, Block B, Grand Union Buildings, Centeral Business 
District, Gaborone, Botswana

Foreign Company Subsidiary 100.00 2(87)

74 Meepong Energy (Pty) Limited, Plot 54374, Unit 3, 
Block B, Grand Union Buildings, Centeral Business 
District, Gaborone, Botswana

Foreign Company Subsidiary 100.00 2(87)
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Sr. 
No.

Name and Address of the Company CIN/GLN Holding/ 
Subsidiaries/ 
Associate

% of shares 
held*

Applicable 
Section

75 Meepong Service (Pty) Limited, Plot 54374, Unit 3, 
Block B, Grand Union Buildings, Centeral Business 
District, Gaborone, Botswana

Foreign Company Subsidiary 100.00 2(87)

76 Meepong Water (Pty) Limited, Plot 54374, Unit 3, 
Block B, Grand Union Buildings, Centeral Business 
District, Gaborone, Botswana

Foreign Company Subsidiary 100.00 2(87)

77 Oceania Coal Resources NL, 7 Princes Highway, 
Corrimal, NSW 2518

Foreign Company Subsidiary 100.00 2(87)

78 Southbulli Holdings Pty Ltd, 7 Princes Highway, 
Corrimal, NSW 2518

Foreign Company Subsidiary 100.00 2(87)

79 Peerboom Coal (Pty) Ltd, 22, Kildoon Road, 
Bryanston 2021, Johannesburg, South Africa

Foreign Company Subsidiary 70.00 2(87)

80 Jindal KZN Processing (Pty) Ltd, Parc Nicol, Building 
1, Ground Floor, Williom Nicol Road, Bryanston

Foreign Company Subsidiary 85.00 2(87)

81 Shadded Iron & Steel Company Limited, 1003,Khalid 
Al Attar Tower, Sheikh Zayed Road, P.O Box 71241, 
Dubai, United Arab Emirates

Foreign Company Subsidiary 100.00 2(87)

82 Wongawilli Coal Pty Ltd, 7 Princes Highway, 
Corrimal, NSW 2518

Foreign Company Subsidiary 100.00 2(87)

83 Legend Iron Limited, C/0 Trident Trust 
Company(BVI) Ltd.,  Trident Chambers, PO Box 146, 
Road Town, British Virgin Island

Foreign Company Subsidiary 100.00 2(87)

84 Cameroon Mining Action SA, Mini Prix Bastos 
(opposite Gabonese Embassy), P.O. Box 33057 
Yaounde, Cameroon

Foreign Company Subsidiary 89.80 2(87)

85 Jindal Power Ventures (Mauritius) Limited, 3rd 
Floor, Raffels Tower, Cybercity, Ebene, Mauritius

Foreign Company Subsidiary 100.00 2(87)

86 Trans Asia Mining Pty. Limited, 80 Raffles Place, 
Singapore

Foreign Company Subsidiary 100.00 2(87)

87 Jindal Power Senegal SAU, 47, Boulevard de la 
Republique, 2nd Floor Cabinet Geni & Kebe,  
Dakar - Senegal

Foreign Company Subsidiary 100.00 2(87)

88 Koleka Resources Pty. Ltd., Parc Nicol, Building 1, 
Ground Floor, Williom Nicol Road, Bryanston

Foreign Company Subsidiary 60.00 2(87)

89 Enviro Waste Gas Service Pty. Ltd., 7 Prices Highway, 
Corrimal NSW 2518

Foreign Company Subsidiary 100.00 2(87)

90 Prodisyne (Pty) Ltd, 22, Kildoon Road, Bryanston 
2021, Johannesburg, South Africa

Foreign Company Associate 50.00 2(6)

91 Thuthukani Coal (Pty) Ltd, 22, Kildoon Road, 
Bryanston 2021, Johannesburg, South Africa

Foreign Company Associate 49.00 2(6)

92 Shresht Mining and Metals Private Limited, 28, 
Najafgarh Road, New Delhi - 110 015

U13100DL2008PTC173486 Joint Venture 50.00 2(6)

93 Jindal Synfuels Limited, Jindal Centre, 12, Bhikaiji 
Cama Place, New Delhi - 110 066

U10101DL2008PLC182677 Joint Venture 70.00 2(87)

94 Urtan North Mining Company Limited, Jindal 
Centre, 12, Bhikaiji Cama Place, New Delhi - 110 066

U10100DL2010PLC199690 Joint Venture 66.67 2(87)

	 *shareholding hereinabove implies direct shareholding and/ or through subsidiary (ies)
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IV.	 SHAREHOLDING PATTERN (Equity Share Capital Break up as percentage of Total Equity)

	 i)	 Category wise Shareholding:
Category of Shareholders No. of Shares held at the beginning of the year No. of Shares held at the end of the year % Change 

during  
the year

 Demat Physical  Total % of Total 
Shares

Demat Physical Total % of Total 
Shares

A.	 Promoters
	 (1)	Indian
	 	 (a)	 Individual / HUF 18,556,884 0 18,556,884 2.03 18,589,884 0 18,589,884 1.92 (0.11)
	 	 (b)	Central Govt 0 0 0 0.00 0 0 0 0.00 0.00
	 	 (c)	 State Govt(s) 0 0 0 0.00 0 0 0 0.00 0.00
	 	 (d)	Bodies Corp. 479,713,487 0 479,713,487 52.43 481,133,487 0 481,133,487 49.71 (2.72)
	 	 (e)	Banks/FI 0 0 0 0.00 0 0 0 0.00 0.00
	 	 (f)	 �Any Other 

(Trusts)
0 0 0 0.00 2,100 0 2,100 0.00 0.00

	 Sub-Total (A)(1):- 498,270,371 0 498,270,371 54.46 499,725,471 0 499,725,471 51.63 (2.83)
	 (2)	Foreign
	 	 (a)	 NRIs - Individuals 775,470 0 775,470 0.08 825,470 0 825,470 0.09 0.01
	 	 (b)	 �Other - Individuals 0 0 0 0.00 0 0 0 0.00 0.00
	 	 (c)	 �Bodies 

Corporate
67,233,096 0 67,233,096 7.35 67,233,096 0 67,233,096 6.94 (0.41)

	 	 (d)	Banks/ FI 0 0 0 0.00 0 0 0 0.00 0.00
	 	 (e)	Any Other… 0 0 0 0.00 0 0 0 0.00 0.00
	 Sub-Total (A)(2):- 68,008,566 0 68,008,566 7.43 68,058,566 0 68,058,566 7.03 (0.40)
�Total shareholding of 
Promoters (A) = (A)(1) + (A)(2)

566,278,937 0 566,278,937 61.89 567,784,037 0 567,784,037 58.66 (3.23)

B.	 Public Shareholding
	 (1)	Institutions
	 	 (a)	Mutual Funds 25,082,846 111,280 25,194,126 2.75 66,210,396 110,480 66,320,876 6.85 4.10
	 	 (b)	Banks/FI 3,288,053 54,810 3,342,863 0.37 2,472,455 52,730 2,525,185 0.26 (0.11)
	 	 (c)	 �Central Govt 

(IEPF Authority)
0 0 0 0.00 3,563,500 0 3,563,500 0.37 0.37

	 	 (d)	State Govt(s) 0 0 0 0.00 0 0 0 0 0
	 	 (e)	 �Venture Capital 

Funds
0 0 0 0.00 0 0 0 0.00 0.00

	 	 (f)	 �Insurance 
Companies

11,265,758 0 11,265,758 1.23 21,458,620 0 21,458,620 2.22 0.99

	 	 (g)	FIIs/FPI 139,173,880 115,800 139,289,680 15.22 185,976,284 115,440 186,091,724 19.23 4.01
	 	 (h)	�Foreign Venture 

Capital Funds
0 0 0 0.00 0 0 0 0.00 0.00

	 	 (i)	 �Others (Alternate 
Investment Fund)

0 0 0 0.00 946,852 0 946,852 0.10 0.10

	 Sub-total (B)(1):- 178,810,537 281,890 179,092,427 19.57 280,628,107 278,650 280,906,757 29.03 9.46
(2)	Non- Institutions
	 (a)	Bodies Corp.
	 	 (i)	 Indian 53,530,565 360,980 53,891,545 5.89 21,642,614 322,860 21,965,474 2.27 (3.62)
	 	 (ii)	Overseas 0 0 0 0.00 0 0 0 0.00 0.00
	 (b)	Individuals
	 	 (i)	 �Individual 

shareholders 
holding nominal 
share capital 
upto ` 1 Lakh

84,657,673 12,369,103 97,026,776 10.60 72,597,232 10,394,292 82,991,524 8.56 (2.04)

	 	 (ii)	 �Individual 
shareholders 
holding nominal 
share capital in 
excess of  
` 1 Lakh

7,528,735 0 7,528,735 0.82 6,648,034 0 6,648,034 0.69 (0.13)

	 (c)	 Others (specify)
	 	 (i)	 Trust 407,248 0 407,248 0.04 446,796 0 446,796 0.05 0.01
	 	 (ii)	NRIs 7,814,416 2,950,670 10,765,086 1.19 4,539,437 2,630,840 7,170,277 0.74 (0.45)
	 	 (iii)	�Foreign 

Nationals
33,480 0 33,480 0.00 33,480 0 33,480 0.00 0.00

	 Sub-total (B)(2):- 153,972,117 15,680,753 169,652,870 18.54 105,907,593 13,347,992 119,255,585 12.31 (6.23)
	� Total Public 

Shareholding (B) = (B)
(1) + (B)(2)

332,782,654 15,962,643 348,745,297 38.11 386,535,700 13,626,642 400,162,342 41.34 3.23

C.	� Shares held by Custodian 
for GDRs & ADRs

0 0 0 0.00 0 0 0 0.00 0.00

	 Grand Total (A+B+C) 899,061,591 15,962,643 915,024,234 100.00 954,319,737 13,626,642 967,946,379 100.00 0.00
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	 ii)	 Shareholding of Promoters:
Sr. 
No.

Shareholder’s Name Shareholding at the beginning of the year Shareholding at the end of the year % Change 
during the year 

 No. of 
Shares 

% of total 
Shares 
of the 

company

% of Shares 
pledged/ 

encumbered 
to total shares

No. of 
Shares

% of total 
Shares 
of the 

company

% of Shares 
pledged/ 

encumbered to 
total shares

% change in 
shareholding 

during the 
year

1 Abhyuday Jindal 177,600 0.02 0.00 177,600 0.02 0.00 0.00

2 Arti Jindal 115,080 0.01 0.00 115,080 0.01 0.00 0.00

3 Deepika Jindal 1,010,100 0.11 0.00 1,010,100 0.10 0.00 (0.01)

4 Naveen Jindal 7,871,596 0.86 0.00 7,871,596 0.81 0.00 (0.05)

5 Naveen Jindal (HUF) 2,248,230 0.25 0.00 2,248,230 0.24 0.00 (0.01)

6 Parth Jindal 220,620 0.02 0.00 220,620 0.02 0.00 0.00

7 Prithvi Raj Jindal 285,150 0.03 0.00 285,150 0.03 0.00 0.00

8 P R Jindal (HUF) 1,804,230 0.20 0.00 1,804,230 0.19 0.00 (0.01)

9 R.K. Jindal & Sons HUF 791,370 0.09 0.00 791,370 0.09 0.00 0.00

10 S K Jindal and Sons HUF. 1,664,610 0.18 0.00 1,664,610 0.17 0.00 (0.01)

11 Sajjan Jindal 381,990 0.04 0.00 0 0 0.00 (0.04)

12 Sangita Jindal 375,300 0.04 0.00 757,290 0.08 0.00 0.04

13 Savitri Devi Jindal 1,116,540 0.13 0.00 1,116,540 0.12 0.00 (0.01)

14 Seema Jajodia 7,200 0.00 0.00 7,200 0.00 0.00 0.00

15 Sminu Jindal 64,500 0.01 0.00 64,500 0.01 0.00 0.00

16 Sushil Bhuwalka 37,488 0.00 0.00 37,488 0.00 0.00 0.00

17 Tanvi Shete 96,000 0.01 0.00 96,000 0.01 0.00 0.00

18 Tarini Jindal Handa 96,000 0.01 0.00 96,000 0.01 0.00 0.00

19 Tripti Jindal 97,440 0.01 0.00 97,440 0.01 0.00 0.00

20 Urmila Bhuwalka 2,960 0.00 0.00 35,960 0.00 0.00 0.00

21 Urvi Jindal 92,880 0.01 0.00 92,880 0.01 0.00 0.00

22 Danta Enterprises Private 
Limited

62,238,816 6.80 68.55 62,238,816 6.43 94.13 (0.37)

23 Gagan Infraenergy 
Limited

49,709,952 5.44 42.17 49,709,952 5.14 0.00 (0.30)

24 Glebe Trading Private 
Limited

16,246,108 1.78 59.95 16,246,108 1.68 75.00 (0.10)

25 Goswamis Credits & 
Investment Limited

1,874,400 0.20 0.00 1,874,400 0.19 0.00 (0.01)

26 JSL Limited 2,607,453 0.29 0.00 2,607,453 0.27 0.00 (0.02)

27 JSW Holdings Limited 3,685,800 0.40 0.00 3,685,800 0.38 0.00 (0.02)

28 Nalwa Steel and Power 
Limited

0 N.A. N.A. 1,420,000 0.15 0.00 0.15

29 Opelina Finance and 
Investment Limited 

91,300,393 9.98 0.00 91,300,393 9.43 0.00 (0.55)

30 OPJ Trading Private 
Limited 

187,637,898 20.52 74.92 187,637,898 19.39 43.10 (1.12)

31 Sun Investments  
Private Limited 

16,800 0.00 0.00 16,800 0.00 0.00 0.00

32 Virtuous Tradecorp 
Private Limited 

64,395,867 7.04 0.00 64,395,867 6.65 11.49 (0.39)

33 Ratan Jindal 203,070 0.02 0.00 203,070 0.02 0.00 0.00

34 Sarika Jhunjhunwala 572,400 0.06 0.00 622,400 0.06 0.00 0.00

35 Beaufield Holdings 
Limited 

5,991,720 0.66 0.00 5,991,720 0.62 0.00 (0.04)

36 Estrela Investment 
Company Limited 

7,176,000 0.78 0.00 7,176,000 0.74 0.00 (0.04)

37 Jargo Investments 
Limited 

7,430,400 0.81 0.00 7,430,400 0.77 0.00 (0.04)

38 Mendeza Holdings 
Limited 

7,431,060 0.81 0.00 7,431,060 0.77 0.00 (0.04)

39 Nacho Investments 
Limited 

7,440,000 0.81 0.00 7,440,000 0.77 0.00 (0.04)

40 Pentel Holding Limited 3,235,496 0.35 0.00 3,235,496 0.33 0.00 (0.02)
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Sr. 
No.

Shareholder’s Name Shareholding at the beginning of the year Shareholding at the end of the year % Change 
during the year 

 No. of 
Shares 

% of total 
Shares 
of the 

company

% of Shares 
pledged/ 

encumbered 
to total shares

No. of 
Shares

% of total 
Shares 
of the 

company

% of Shares 
pledged/ 

encumbered to 
total shares

% change in 
shareholding 

during the 
year

41 Sarmento Holdings 
Limited 

7,156,740 0.78 0.00 7,156,740 0.74 0.00 (0.04)

42 Templar Investments 
Limited 

7,437,840 0.81 0.00 7,437,840 0.77 0.00 (0.04)

43 Vavasa Investments 
Limited 

7,404,480 0.81 0.00 7,404,480 0.76 0.00 (0.05)

44 JSL Overseas Limited 6,529,360 0.71 100.00 6,529,360 0.67 100.00 (0.04)
45 Naveen Jindal (As 

a Trustee of Global 
Wisdom Trust) 

0 N.A. N.A. 500 0.00 0.00 0.00

46 Naveen Jindal (As a 
Trustee of Global Vision 
Trust) 

0 N.A. N.A. 500 0.00 0.00 0.00

47 Naveen Jindal (As a 
Trustee of Global Growth 
Trust)

0 N.A. N.A. 500 0.00 0.00 0.00

48 Sajjan Jindal, Sangita 
Jindal, Parth Jindal(As a 
Trustee of Parth Jindal 
Family Trust) 

0 N.A. N.A. 100 0.00 0.00 0.00

49 Sajjan Jindal, Sangita 
Jindal (As a Trustee of 
Sajjan Jindal Lineage 
Trust) 

0 N.A. N.A. 100 0.00 0.00 0.00

50 Sajjan Jindal, Sangita 
Jindal (As a Trustee of 
Sajjan Jindal Family Trust) 

0 N.A. N.A. 100 0.00 0.00 0.00

51 Sajjan Jindal, Sangita 
Jindal (As a trustee of 
of Sangita Jindal Family 
Trust)

0 N.A. N.A. 100 0.00 0.00 0.00

52 Sajjan Jindal, Sangita 
Jindal, Tanvi Shete(As a 
Trustee of Tanvi Jindal 
Family Trust) 

0 N.A. N.A. 100 0.00 0.00 0.00

53 Sajjan Jindal, Sangita 
Jindal, Tarini Jindal (As a 
Trustee of Tarini Jindal 
Family Trust) 

0 N.A. N.A. 100 0.00 0.00 0.00

Total 566,278,937 61.89 567,784,037 58.66 29.16 (3.23)

	 iii)	 Change in Promoters Shareholding
Shareholding at the beginning 

of the year
Cumulative Shareholding during 

the year
 No. of shares % of total 

shares of the 
company

 No. of shares % of total 
shares of the 

company
Sangita Jindal
At the beginning of the year 375,300 0.04
Increase / Decrease in Shareholding during the year:
2-Dec-2017 (Transfer by way of Gift) 381,990 0.04 757,290 0.08
At the end of the year 757,290 0.08

Urmila Bhuwalka
At the beginning of the year 2,960 0.00
Increase / Decrease in Shareholding during the year:
3-Oct-2017 (Transfered from margin) 33,000 0.00 35,960 0.00
At the end of the year 35,960 0.00
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Shareholding at the beginning 
of the year

Cumulative Shareholding during 
the year

 No. of shares % of total 
shares of the 

company

 No. of shares % of total 
shares of the 

company
Sarika Jhunjhnuwala
At the beginning of the year 572,400 0.06
Increase / Decrease in Shareholding during the year:
12-may-2017 (Market purchase) 50,000 0.00 622,400 0.06
At the end of the year 622,400 0.06

Sajjan Jindal, Sangita Jindal (As a trustee of Sajjan 
Jindal family trust)
At the beginning of the year 0 0.00
Increase / Decrease in Shareholding during the year:
28-Sep-2017 (Market purchase) 100 0.00 100 0.00
At the end of the year 100 0.00

Sajjan Jindal, Sangita Jindal (As a trustee of Sangita 
Jindal Family Trust)
At the beginning of the year 0 0.00
Increase / Decrease in Shareholding during the year:
28-Sep-2017 (Market purchase) 100 0.00 100 0.00
At the end of the year 100 0.00

Sajjan Jindal, Sangita Jindal, Tanvi Shete  
(As a trustee of Tanvi Jindal family trust)
At the beginning of the year 0 0.00
Increase / Decrease in Shareholding during the year:
28-Sep-2017 (Market purchase) 100 0.00 100 0.00
At the end of the year 100 0.00

Sajjan Jindal
At the beginning of the year 381,990 0.04
Increase / Decrease in Shareholding during the year:
2-Dec-2017 (Transfer by way of Gift) (381,990) (0.04) 0 0.00
At the end of the year 0 0.00

Sajjan Jindal, Sangita Jindal, Parth Jindal  
(As a trustee of Parth Jindal family trust)
At the beginning of the year 0 0.00
Increase / Decrease in Shareholding during the year:
28-Sep-2017 (Market purchase) 100 0.00 100 0.00
At the end of the year 100 0.00

Sajjan Jindal, Sangita Jindal (As a trustee of Sajjan 
Jindal lineage trust)
At the beginning of the year 0 0.00
Increase / Decrease in Shareholding during the year:
28-Sep-2017 (Market purchase) 100 0.00 100 0.00
At the end of the year 100 0.00

Sajjan Jindal, Sangita Jindal, Tarini Jindal  
(As a trustee of Tarini Jindal family trust)
At the beginning of the year 0 0.00
Increase / Decrease in Shareholding during the year:
28-Sep-2017 (Market purchase) 100 0.00 100 0.00
At the end of the year 100 0.00
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Shareholding at the beginning 
of the year

Cumulative Shareholding during 
the year

 No. of shares % of total 
shares of the 

company

 No. of shares % of total 
shares of the 

company
Naveen Jindal (As a trustee of global wisdom trust)
At the beginning of the year 0 0.00
Increase / Decrease in Shareholding during the year:
14-Jul-2017 (Market purchase) 500 0.00 500 0.00
At the end of the year 500 0.00

Naveen Jindal (As a trustee of global vision trust)
At the beginning of the year 0 0.00
Increase / Decrease in Shareholding during the year:
14-Jul-2017 (Market purchase) 500 0.00 500 0.00
At the end of the year 500 0.00

Naveen Jindal (As a trustee of global growth trust)
At the beginning of the year 0 0.00
Increase / Decrease in Shareholding during the year:
14-Jul-2017 (Market purchase) 500 0.00 500 0.00
At the end of the year 500 0.00

Nalwa Steel and Power Limited
At the beginning of the year 0 0.00
Increase / Decrease in Shareholding during the year:
21-Nov-2017 (Allotment) 1,420,000 0.15 1,420,000 0.15
At the end of the year 1,420,000 0.15

	 Note: There is no change in the shareholding of Promoters / Promoters Group except as stated above.

	 (iv)	 Shareholding Pattern of top ten Shareholders (other than Directors, Promoters and Holders of GDRs and ADRs):
For Each of the Top 10 
Shareholders

Shareholding at the beginning of the year Cumulative Shareholding during the year
 No. of shares % of total shares of 

the company
 No. of shares % of total shares of 

the company
1.	 HSBC POOLED INVESTMENT FUND - HSBC POOLED ASIA PACIFIC EX JAPAN EQUITY FUND

At the beginning of the year 18,594,823 2.03
Increase / Decrease in 
Shareholding during the year:
21-Apr-17 188,051 0.02 18,782,874 2.05
28-Apr-17 447,807 0.05 19,230,681 2.10
5-May-17 423,931 0.05 19,654,612 2.15
12-May-17 342,486 0.04 19,997,098 2.16
2-Jun-17 (290,242) (0.03) 19,706,856 2.15
7-Jul-17 (506,951) (0.06) 19,199,905 2.10
14-Jul-17 (931,839) (0.10) 18,268,066 2.00
21-Jul-17 (349,186) (0.04) 17,918,880 1.96
28-Jul-17 (287,714) (0.03) 17,631,166 1.93
4-Aug-17 (463,497) (0.05) 17,167,669 1.88
11-Aug-17 188,869 0.02 17,356,538 1.90
18-Aug-17 277,712 0.03 17,634,250 1.93
8-Sep-17 (638,490) (0.07) 16,995,760 1.86
15-Sep-17 (366,506) (0.04) 16,629,254 1.82
22-Sep-17 (752,939) (0.08) 15,876,315 1.74
6-Oct-17 (371,393) (0.04) 15,504,922 1.70
13-Oct-17 (2,048,485) (0.22) 13,456,437 1.48
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For Each of the Top 10 
Shareholders

Shareholding at the beginning of the year Cumulative Shareholding during the year
 No. of shares % of total shares of 

the company
 No. of shares % of total shares of 

the company
20-Oct-17 (521,612) (0.06) 12,934,825 1.41

27-Oct-17 (241,064) (0.03) 12,693,761 1.39

31-Oct-17 (245,404) (0.03) 12,448,357 1.36

17-Nov-17 (113,829) (0.01) 12,334,528 1.35

24-Nov-17 (804,932) (0.09) 11,529,596 1.26

1-Dec-17 (58,167) (0.01) 11,471,429 1.25

8-Dec-17 (272,250) (0.03) 11,199,179 1.22

15-Dec-17 (53,736) (0.01) 11,145,443 1.22

29-Dec-17 (452,026) (0.05) 10,693,417 1.17

5-Jan-18 (1,401,998) (0.15) 9,291,419 1.01

12-Jan-18 (156,325) (0.02) 9,135,094 1.00

26-Jan-18 (307,547) (0.03) 8,827,547 0.96

16-Feb-18 (388,297) (0.04) 8,439,250 0.92

23-Mar-18 (500,000) (0.05) 7,939,250 0.87

30-Mar-18 (26,214) (0.00) 7,913,036 0.82

At the end of the year 7,913,036 0.82

2.	 VALIANT MAURITIUS PARTNERS OFFSHORE LIMITED
At the beginning of the year 13,006,558 1.42

Increase / Decrease in 
Shareholding during the year:

14-Apr-17 (4,607,158) (0.50) 8,399,400 0.92

21-Apr-17 (3,684,200) (0.40) 4,715,200 0.52

28-Apr-17 (2,297,642) (0.25) 2,417,558 0.26

5-May-17 (2,417,558) (0.26) 0 0.00

At the end of the year 0 0.00

3.	 HSBC GLOBAL INVESTMENT FUNDS - INDIAN EQUITY
At the beginning of the year 12,241,775 1.34

Increase / Decrease in 
Shareholding during the year:
12-May-17 161,892 0.02 12,403,667 1.36
2-Jun-17 (150,100) (0.02) 12,253,567 1.34
30-Jun-17 200,099 0.02 12,453,666 1.36
11-Aug-17 242,698 0.03 12,696,364 1.39
18-Aug-17 (348,615) (0.04) 12,347,749 1.35
29-Sep-17 302,779 0.03 12,650,528 1.38
13-Oct-17 (95,875) (0.01) 12,554,653 1.37
17-Nov-17 (266,134) (0.03) 12,288,519 1.34
1-Dec-17 (338,701) (0.04) 11,949,818 1.30
15-Dec-17 (200,000) (0.02) 11,749,818 1.28
5-Jan-18 (412,499) (0.05) 11,337,319 1.24
12-Jan-18 (353,454) (0.04) 10,983,865 1.20
19-Jan-18 (122,844) (0.01) 10,861,021 1.19
26-Jan-18 (258,978) (0.03) 10,602,043 1.16
2-Feb-18 (178,210) (0.02) 10,423,833 1.14
16-Feb-18 (226,550) (0.02) 10,197,283 1.12
2-Mar-18 (100,000) (0.01) 10,097,283 1.11
16-Mar-18 (142,180) (0.02) 9,955,103 1.09
30-Mar-18 9,371 0.00 9,964,474 1.03
At the end of the year 9,964,474 1.03
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For Each of the Top 10 
Shareholders

Shareholding at the beginning of the year Cumulative Shareholding during the year
 No. of shares % of total shares of 

the company
 No. of shares % of total shares of 

the company
4.	 VALIANT MAURITIUS PARTNERS LIMITED

At the beginning of the year 9,794,910 1.07
Increase / Decrease in 
Shareholding during the year:
14-Apr-17 (3,474,388) (0.38) 6,320,522 0.69
21-Apr-17 (2,778,360) (0.30) 3,542,162 0.39
28-Apr-17 (1,783,306) (0.19) 1,758,856 0.19
5-May-17 (1,758,856) (0.19) 0 0.00
At the end of the year 0 0.00

5.	 L AND T MUTUAL FUND TRUSTEE LTD
At the beginning of the year 8,975,700 0.98
Increase / Decrease in 
Shareholding during the year:
14-Apr-17 54,000 0.01 9,029,700 0.99
28-Apr-17 (108,000) (0.01) 8,921,700 0.98
19-May-17 100,000 0.01 9,021,700 0.99
2-Jun-17 722,200 0.08 9,743,900 1.06
16-Jun-17 91,000 0.01 9,834,900 1.07
23-Jun-17 88,740 0.01 9,923,640 1.08
30-Jun-17 231,560 0.03 10,155,200 1.11
7-Jul-17 500,000 0.05 10,655,200 1.16
14-Jul-17 77,000 0.01 10,732,200 1.17
28-Jul-17 500,000 0.05 11,232,200 1.23
4-Aug-17 (663,950) (0.07) 10,568,250 1.15
11-Aug-17 120,500 0.01 10,688,750 1.17
18-Aug-17 (193,500) (0.02) 10,495,250 1.15
1-Sep-17 13,500 0.00 10,508,750 1.15
22-Sep-17 (13,500) (0.00) 10,495,250 1.15
27-Oct-17 4,500 0.00 10,499,750 1.15
31-Oct-17 (4,500) (0.00) 10,495,250 1.15
22-Dec-17 107,800 0.01 10,603,050 1.16
29-Dec-17 171,364 0.02 10,774,414 1.18
5-Jan-18 75,135 0.01 10,849,549 1.18
12-Jan-18 1,424,925 0.16 12,274,474 1.34
26-Jan-18 257,150 0.03 12,531,624 1.37
2-Feb-18 118,700 0.01 12,650,324 1.38
9-Feb-18 598,500 0.07 13,248,824 1.45
23-Feb-18 309,211 0.03 13,558,035 1.48
2-Mar-18 357,300 0.04 13,915,335 1.52
9-Mar-18 117,000 0.01 14,032,335 1.53
16-Mar-18 27,000 0.00 14,059,335 1.53
At the end of the year 14,059,335 1.45

6.	 ADITYA BIRLA SUN LIFE TRUSTEE PRIVATE LIMITED
At the beginning of the year 8,433,000 0.92
Increase / Decrease in 
Shareholding during the year:
7-Apr-17 180,000 0.02 8,613,000 0.94
21-Apr-17 (527,300) (0.06) 8,085,700 0.88
5-May-17 (3,085,000) (0.34) 5,000,700 0.55
19-May-17 (796,500) (0.09) 4,204,200 0.46
26-May-17 (279,000) (0.03) 3,925,200 0.43
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For Each of the Top 10 
Shareholders

Shareholding at the beginning of the year Cumulative Shareholding during the year
 No. of shares % of total shares of 

the company
 No. of shares % of total shares of 

the company
2-Jun-17 166,500 0.02 4,091,700 0.45
4-Aug-17 (2,990,000) (0.33) 1,101,700 0.12
11-Aug-17 (67,500) (0.01) 1,034,200 0.11
1-Sep-17 90,000 0.01 1,124,200 0.12
8-Sep-17 22,500 0.00 1,146,700 0.12
12-Sep-17 153,000 0.02 1,299,700 0.14
8-Dec-17 500,000 0.05 1,799,700 0.20
15-Dec-17 600,000 0.07 2,399,700 0.26
22-Dec-17 916,200 0.10 3,315,900 0.36
29-Dec-17 260,000 0.03 3,575,900 0.39
5-Jan-18 (670,500) (0.07) 2,905,400 0.32
19-Jan-18 76,500 0.01 2,981,900 0.33
26-Jan-18 643,500 0.07 3,625,400 0.40
2-Feb-18 553,500 0.06 4,178,900 0.46
9-Feb-18 (702,500) (0.08) 3,476,400 0.38
16-Feb-18 426,000 0.05 3,902,400 0.43
2-Mar-18 369,000 0.04 4,271,400 0.47
9-Mar-18 (1,246,200) (0.14) 3,025,200 0.33
23-Mar-18 (200,000) (0.02) 2,825,200 0.31
At the end of the year 2,825,200 0.29

7.	 AADI FINANCIAL ADVISORS LLP
At the beginning of the year 8,200,000 0.90
Increase / Decrease in 
Shareholding during the year:
1-Sep-17 (1,908,000) (0.21) 6,292,000 0.69
17-Nov-17 (1,235,000) (0.13) 5,057,000 0.55
24-Nov-17 (1,000,000) (0.11) 4,057,000 0.44
8-Dec-17 (2,500,000) (0.27) 1,557,000 0.17
29-Dec-17 (972,000) (0.11) 585,000 0.06
5-Jan-18 (585,000) (0.06) 0 0.00
30-Mar-18 300,000 0.03 300,000 0.03
At the end of the year 300,000 0.03

8.	 VANGUARD EMERGING MARKETS STOCK INDEX FUND, A SERIES OF VANGUARD INTERNATIONAL EQUITY INDEX FUNDS
At the beginning of the year 6,614,510 0.72
Increase / Decrease in 
Shareholding during the year:
07-Apr-17 81,532 0.01 6,696,042 0.73
28-Apr-17 7,480 0.00 6,703,522 0.73
05-May-17 59,840 0.01 6,763,362 0.74
12-May-17 18,700 0.00 6,782,062 0.74
19-May-17 40,392 0.00 6,822,454 0.75
02-Jun-17 16,456 0.00 6,838,910 0.75
23-Jun-17 (1,002,883) (0.11) 5,836,027 0.64
07-Jul-17 26,180 0.00 5,862,207 0.64
14-Jul-17 18,700 0.00 5,880,907 0.64
04-Aug-17 16,456 0.00 5,897,363 0.64
11-Aug-17 21,692 0.00 5,919,055 0.65
25-Aug-17 549,833 0.06 6,468,888 0.71
01-Sep-17 170,254 0.02 6,639,142 0.73
08-Sep-17 38,148 0.00 6,677,290 0.73
12-Sep-17 34,408 0.00 6,711,698 0.73
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For Each of the Top 10 
Shareholders

Shareholding at the beginning of the year Cumulative Shareholding during the year
 No. of shares % of total shares of 

the company
 No. of shares % of total shares of 

the company
06-Oct-17 22,440 0.00 6,734,138 0.74
13-Oct-17 23,188 0.00 6,757,326 0.74
20-Oct-17 17,204 0.00 6,774,530 0.74
27-Oct-17 15,708 0.00 6,790,238 0.74
22-Dec-17 (6,292) (0.00) 6,783,946 0.74
26-Jan-18 22,748 0.00 6,806,694 0.74
02-Feb-18 20,328 0.00 6,827,022 0.74
23-Mar-18 (320,431) (0.03) 6,506,591 0.71
30-Mar-18 (28,200) (0.00) 6,478,391 0.67
At the end of the year 6,478,391 0.67

9.	 HSBC INDIAN EQUITY MOTHER FUND
At the beginning of the year 4,960,455 0.54
Increase / Decrease in 
Shareholding during the year:
18-Aug-17 (178,250) (0.02) 4,782,205 0.52
06-Oct-17 (222,560) (0.02) 4,559,645 0.50
17-Nov-17 (106,843) (0.01) 4,452,802 0.49
24-Nov-17 (100,000) (0.01) 4,352,802 0.48
01-Dec-17 (77,690) (0.01) 4,275,112 0.47
05-Jan-18 (184,444) (0.02) 4,090,668 0.45
12-Jan-18 (113,600) (0.01) 3,977,068 0.43
19-Jan-18 (42,463) (0.00) 3,934,605 0.43
26-Jan-18 (116,834) (0.01) 3,817,771 0.42
02-Feb-18 (56,641) (0.01) 3,761,130 0.41
02-Mar-18 (50,000) (0.01) 3,711,130 0.40
30-Mar-18 28,800 0.00 3,739,930 0.39
At the end of the year 3,739,930 0.39

10.DIMENSIONAL EMERGING MARKETS VALUE FUND
At the beginning of the year 4,783,550 0.52
Increase / Decrease in 
Shareholding during the year:

No change during the year

At the end of the year 4,783,550 0.49

	 Note: �List of top 10 shareholders were taken as on April 1, 2017. The increase / decrease in shareholding as stated above is 
based on details of benefical ownership furnished by the depository.

	 (v)	 Shareholding of Directors and Key Managerial Personnel:#

For Each of the Director and KMP Shareholding at the beginning of 
the year

Cumulative Shareholding during 
the year

 No. of shares % of total shares 
of the company

No. of shares % of total shares 
of the company

Mr. Naveen Jindal 
Chairman
At the beginning of the year 78,71,596 0.86
Increase / Decrease in Shareholding  
during the year:

No change during the year
At the end of the year 7,871,596 0.81

Mrs. Shallu Jindal 
Director
At the beginning of the year  0 0.00
Increase / Decrease in Shareholding  
during the year:

No change during the year
At the end of the year 0 0.00
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For Each of the Director and KMP Shareholding at the beginning of 
the year

Cumulative Shareholding during 
the year

 No. of shares % of total shares 
of the company

No. of shares % of total shares 
of the company

Mr. Dinesh Kumar Saraogi 
Wholetime Director
At the beginning of the year  52,447 0.01
Increase / Decrease in Shareholding during the year:

No change during the year
At the end of the year  52,447 0.01

Mr. Arun Kumar  
Independent Director
At the beginning of the year  0 0.00
Increase / Decrease in Shareholding during the year:

No change during the year
At the end of the year  0 0.00

Mr. Arun Kumar Purwar 
Independent Director
At the beginning of the year  8,000  0.00 
Increase / Decrease in Shareholding during the year:

No change during the year
At the end of the year  8,000 0.00

Mr. Ram Vinay Shahi 
Independent Director
At the beginning of the year  0 0.00
Increase / Decrease in Shareholding during the year:

No change during the year
At the end of the year  0 0.00

Mr. Sudershan Kumar Garg 
Independent Director
At the beginning of the year  3,000  0.00 
Increase / Decrease in Shareholding during the year:
07-Jul-2017  (1,000)  (0.00)  2,000 
14-Jul-2017  (500)  (0.00)  1,500 
28-Jul-2017  (500)  (0.00)  1,000 
13-Oct-2017  500  0.00  1,500 
20-Oct-2017  (500)  (0.00)  1,000 
12-jan-2018 200  0.00  1,200 
At the end of the year  1,200 0.00

Mr. Hardip Singh Wirk  
Independent Director
At the beginning of the year  0 0.00

Increase / Decrease in Shareholding during the year:

No change during the year

At the end of the year 0 0.00

Mr. Anjan Barua 
Nominee Director 

At the beginning of the year  0 0.00

Increase / Decrease in Shareholding during the year:

No change during the year

At the end of the year 0 0.00
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For Each of the Director and KMP Shareholding at the beginning of 
the year

Cumulative Shareholding during 
the year

 No. of shares % of total shares 
of the company

No. of shares % of total shares 
of the company

Mr. Rajeev Bhadauria 
Wholetime Director

At the beginning of the year  16,191  0.00 

Increase / Decrease in Shareholding during the year:

No change during the year

At the end of the year  16,191  0.00 

��Dr. Amar Singh1 
Independent Director

At the beginning of the year  0 0.00

Increase / Decrease in Shareholding during the year:

No change during the year

At the end of the year  0 0.00

Mr. Pradyumna Singh Dubey2

Nominee Director 

At the beginning of the year  0 0.00

Increase / Decrease in Shareholding during the year:

No change during the year

At the end of the year  0 0.00

Mr. Jagadish Patrra3 
VP & Company Secretary 

At the beginning of the year  0 0.00

Increase / Decrease in Shareholding during the year:

No change during the year

At the end of the year  0 0.00

Mr. Deepak Sogani4

CFO

At the beginning of the year/at the  
date of appointment

 10,000 0.00

Increase / Decrease in Shareholding during the year:

05-Jan-2018 3,000 0.00

19-Jan-2018 3,000 0.00

06-Feb-2018 2,000 0.00

05-Mar-2018 7,000 0.00

09-Mar-2018 5,000 0.00

23-Mar-2018 10,000 0.00

At the end of the year  40,000 0.00
#the details have been provided for the Directors/ KMP who hold the office of Director/KMP as on March 31, 2018
1 Dr. Amar Singh was appointed as a Director w.e.f. April 25, 2017.
2 Mr. Pradyumna Singh Dubey was appointed as a Director w.e.f. October 3, 2017.
3 Mr. Jagadish Patrra was appointed as VP and Company Secretary w.e.f. August 8, 2017
4 Mr. Deepak Sogani was appointed as CFO w.e.f. December 19, 2017.
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V.	 Indebtedness
Indebtedness of the Company including interest outstanding /accrued but not due for payment

(` in Crore)
Secured Loans 

excluding deposits
unsecured 

Loans 
Deposits Total 

Indebtedness
Indebtedness at the beginning of the financial year
i)	 Principal Amount 19424.05  5,902.04 0  25,326.09 
ii)	 Interest due but not paid  271.68  44.66  0  316.34 
iii)	 Interest accrued but not due  63.99  26.06 0  90.05 
Total (i+ii+iii)  19,759.72  5,972.76 0  25,732.48 
Change in Indebtedness during the financial year
·	 Addition  8,573.82  3,140.57 0  11,714.39 
·	 Reduction  (8,492.23)  (5,368.04) 0  13,860.27 
Net Change  81.59  (2,227.47) 0  (2,145.88)
Indebtedness at the end of the financial year 
i)	 Principal Amount  19,505.64  3,674.57 0  23,180.21 
ii)	 Interest due but not paid 0 0 0  0 
iii)	 Interest accrued but not due  35.98  24.28 0  60.26 
Total (i+ii+iii)  19,541.62 3,698.85 0  23,240.47 

VI.	R emuneration of Directors and Key Managerial Personnel
	 A.	R emuneration to Managing Director, Whole-time Directors and/or Manager:

(` In Lakh)
Sr. 
No.

Particulars of Remuneration Mr. Naveen 
Jindal, 

Chairman 

Mr. Ravi Uppal*, 
Managing 

Director and 
Group CEO

Mr. Dinesh 
Kumar Saraogi, 

Wholetime 
Director

Mr. Rajeev 
Bhadauria, 
Wholetime 

Director 

Total Amount 

1 Gross Salary

(a)	Salary as per provisions 
contained in section 17(1) 
of the Income Tax Act, 1961

905.00 80.00 45.62  75.43  1,106.05 

(b)	Value of perquisites under 
section 17(2) Income  
Tax Act, 1961

64.00 560.40 77.83 100.51  802.74 

(c)	Profits in lieu of salary 
under section 17(3) Income 
Tax Act, 1961

0 0 0 0  0 

2 Stock Option 0 0 0 0  0 

3 Sweat Equity 0 0 0 0  0 

4 Commission 0 0 0 0  0 

-  as % of profit 0 0 0 0  0 

-  others, specify… 0 0 0 0  0 

5 Others, please specify 0 0 0 0  0 

Total (A) 969.00 640.40 123.45 175.94  1,908.79 
Ceiling as per the Act Maximum Remuneration payable as per Section II of Part II of Schedule V to the 

Companies Act, 2013 was ` 969 Lakh per annum for each Director  
(Wholetime/ Managing Director).

	 * Upon completion of 5 year term, Mr. Ravi Uppal, Managing Director and Group CEO, ceased to be in office w.e.f. September 30, 2017.

Note:
1.	 In addition to above salary, the above Directors are entitled to payment of target variable pay for 2017-18 which will be paid in due 

course except Mr. Ravi Uppal, who had been paid his variable pay at the time of his full and final settlement. Target variable pay for 
financial year 2016-17 was paid in the year 2017-18.

2.	 The Company has made application(s) for approval of Central Government for:
(a)	 the payment of remuneration to Mr. Naveen Jindal, Chairman of the Company from October 1, 2017 to September 30, 2020 and  

Mr. Dinesh Kumar Saraogi, wholetime Director of the Company from November 9, 2017 to November 8, 2020.

(b)	 the Waiver of the excess remuneration paid to Mr. Naveen Jindal, Chairman of the Company for the period April 01, 2017 to 
September 30, 2017
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	 B.	R emuneration to other directors:
		  1.	 Independent Directors		

(` in Lakh)

Sr. 
No.

Particulars of 
Remuneration

Name of Directors

Mr. Ram 
Vinay Shahi

Mr. Arun 
Kumar 

Purwar

Mr. 
Arun 

Kumar

Mr. 
Sudershan 

Kumar 
Garg

Mr. 
Hardip 

Singh 
Wirk

Dr. Amar 
Singh1

Mr. 
Kuldeep 
Chander 

Sood2

Total 
Amount 

Fee for attending Board/
Committee Meetings

 5.50  6.70  7.30  5.40  5.90  3.50  2.50  36.80 

Commission 0 0 0 0 0 0 0 0.00

Others, please specify 0 0 0 0 0 0 0 0.00

Total (B)(1)  5.50  6.70  7.30  5.40  5.90  3.50  2.50  36.80 

	 1 Dr. Amar Singh was appointed as Director w.e.f. April 25, 2017.
	 2 Mr. Kuldeep Chander Sood was in office of Director w.e.f. April 25, 2017 to December 2, 2017.

		  2.	O ther Non-Executive Directors

(` in Lakh)

Sr. 
No.

Particulars of 
Remuneration

Name of Directors

Mrs. Shallu 
Jindal

Mr. Deepak 
Sood, Nominee 

Director- IDBI 
Bank Ltd.1#

Mr. Anjan Barua 
-Nominee 

Director -State 
Bank of India

Mr. Pradyumna 
Singh Dubey 

-Nominee 
DirectorIDBI 

Bank Ltd.2#

Total Amount 

Fee for attending 
Board/Committee 
Meetings

 3.00  0.50  4.50 2.50  10.50 

Commission  0  0  0  0  - 

Others, please specify  0  0  0  0  - 

Total (B)(2)  3.00  0.50  4.50  2.50  10.50 

Total (B) = (B)(1) + (B)
(2)

 47.30 

Total Managerial 
Remuneration

 1,956.09 

Overall Ceiling as per 
the Act

Maximum Remuneration payable as per Section II of Part II of Schedule V to the 
Companies Act, 2013 was ` 969 Lakh per annum for each Director  

(Wholetime/ Managing Director).*

	 	 *�Overall ceiling as per the Act, is not applicable to sitting fees paid to non-executive directors, for attending meeting of 
Board or committees. 

		  #Sitting fees paid directly to IDBI Bank limited.

		  1  Mr. Deepak Sood resigned w.e.f  August 10, 2017.

		  2 Mr. Pradyumna Singh Dubey was appointed as Director w.e.f  October 3, 2017.
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	 C.	R emuneration to Key Managerial Personnel Other than MD/ Manager/ WTD
(` in Lakh)

Sr. 
No.

Particulars of Remuneration Mr. Jagadish 
Patrra, VP 

& Company 
Secretary1

Mr Murli 
Manohar 

Purohit, AVP 
& Company 

Secretary2

Mr. Rajesh 
Bhatia 
Group 

CFO3

Mr. Deepak 
Sogani,  

CFO4

Total Amount

1 Gross Salary
(a)	Salary as per provisions contained 

in section17(1) of the Income Tax 
Act, 1961

17.28 3.11 14.24 31.34 65.97

(b)	Value of perquisites u/s 17(2) 
Income Tax Act, 1961

19.59 7.51 15.64 42.76 85.50

(c)	Profits in lieu of salary under 
section 17(3) Income Tax Act, 1961

2 Stock Option
3 Sweat Equity
4 Commission

-	 as % of profit
-	 others, specify…

5 Others, please specify
Total 36.87 10.62 29.88 74.10 151.47

	 1 Mr. Jagadish Patrra was appointed as VP & Company Secretary w.e.f  August 8, 2017.
	 2 Mr. Murli Manohar Purohit resigned as  Company Secretary w.e.f May 31, 2017.
	 3 Mr. Rajesh Bhatia resigned from the position of Group CFO w.e.f. June 27, 2017.
	 4 Mr. Deepak Sogani was appointed as CFO w.e.f. December 19, 2017.

VII.	 Penalties / Punishment / Compounding of Offences:
Type  Section of the 

Companies Act 
Brief 

Description
Details of Penalty/ 

Punishment 
Compounding fees 

imposed

Authority [RD/ 
NCLT/ COURT]

Appeal made, 
if any (give 

details)

A.	 Company
Penalty None
Punishment
Compounding

B.	 Directors
Penalty None
Punishment
Compounding

C.	O ther Officers in Default
Penalty None
Punishment
Compounding

	 For & on behalf of the Board of Directors

	 Naveen Jindal
	 Chairman
Place: New Delhi	 DIN: 00001523
Date: August 9, 2018
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1.	 Economic Review

1a.	 Global Economic Outlook
	 �Investment recovery in advanced economies, continued strong 

growth in emerging Asia and emerging Europe, and signs of 
recovery in several commodity exporters led to strong rebound 
in global output which grew 3.8% in 2017, the strongest since 
2011. Growth in advanced economies came in at 2.3% in 2017 
versus 1.7% in 2016 mainly led by strong pick up in investment 
spending.

	� United States of America (US): The US economy growth 
picked up in 2017 to 2.3% versus 1.5% in 2016 led by 
strengthening private investment despite modest real 
income gains and moderate wage growth, as the personal 
savings rate fell. With the economy moving closer to full 
employment, and despite inflation running below target, the 
US Federal Reserve continued to normalise monetary policy 
in 2017, raising interest rates and starting to gradually reduce 
the size of its balance sheet.

	� United Kingdom (UK): The UK economy growth dipped in 
2017 to 1.7% versus 1.8% in 2016. Post the EU referendum, 
rising inflation and weak wage growth dented the spending 
power of consumers leading to slow growth in the consumer 
sector. Growth in recruitment agencies, letting agents and 
office management was robust whereas that in most other 
sectors was unsteady.

	� Euro Zone: The Euro area witnessed broad-based 
improvements across member countries spurred by policy 
stimulus and strengthening global demand. Growth in 
2017 stood at 2.4% versus 1.8% in 2016. Private sector 
credit continued to respond to the simulative stance of the 
European Central Bank. Both domestic demand and import 
growth were robust.

	� Emerging Market and Developing Economies (EMDEs): 
Growth in EMDEs came in at 4.7% in 2017 as against 4.4% 
in 2016. Growth in China and India was led by robust growth 
in net exports and strong private consumption, respectively 
although investment growth has slowed during the year. 
Argentina, Brazil, Nigeria and the Russian Federation saw 
cyclical improvements. Continued strong growth in emerging 
Asia and Europe and upswing in the performance of 
commodity exporters will lead to robust growth in emerging 
market and developing economies.

	� Brent Crude Oil Price: Oil prices increased to more than USD 
65 a barrel in January 2018, the highest level since 2015, 
following unplanned outages on the US Gulf Coast and in 
Libya, the North Sea, and Venezuela.

	 (Source: IMF World Economic Outlook July 2018)

1b.	 Indian Economy
	 �Make in India, Digital India, Skill India, Rural Electrification 

Drive, Smart Cities Mission, impetus on infrastructure, 
rising disposable income, low inflationary pressures, 
implementation of the Seventh Pay Commission, recovery 
in exports and private investments resulted in FY 2017-18 
witnessing robust growth. As per the provisional estimates 
issued by the Central Statistics Organisation (CSO), Indian 
GDP grew 6.7% at constant prices in FY 2017-18 versus 7.1% 
in FY 2016-17. Strong growth in manufacturing, pick-up in 
capacity utilisation, strong activity in the services sector 
and a record agricultural harvest lend a significant boost to 
the Indian economy. India became the world’s sixth-biggest 
economy, with USD 2.6 trillion GDP at the end of 2017. 

	 India’s GDP growth
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	 �Fiscal Deficit of India: In FY 2017-18, India’s fiscal deficit was 
3.5% of GDP. The Government has targeted to reduce this to 
3.3% in 2019.

	 �Current Account Deficit (CAD): India’s CAD in FY 2017-18 
grew to 1.9% of GDP versus 0.6% seen in FY 2016-17 on the 
back of higher trade deficit.

	 �Inflation Rate: Retail inflation eased to a five-month low in 
March 2018 to 4.28%, but remained above Reserve Bank 
of India’s (RBI) medium-term target.   It is estimated that 
inflationary pressure is likely to ease in the second half of FY 
2018-19 versus the rise witnessed in inflation in the first half.  

	� Repo rate: RBI delivered 25 basis points of repo rate cut in FY 
2017-18 to bring it down to 6%.

	� WPI: The Indian wholesale price based inflation came in 
at 2.47% in March 2018, lowest since July 2017 led by a 
downturn in food and mineral prices.

	� CPI: Consumer Price Index averaged to 3.6% in FY 2017-18 
versus 4.5% in FY 2016-17 led by lower food prices.

Annexure-F
Management Discussion and Analysis
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	 Outlook
	 �Global steel production is expected to continue witnessing 

robust growth in the near future in both developed and 
developing economies. Chinese mills will look to boost 
output ahead of winter (production) restrictions and take 
advantage of higher margins. The US imposed 25% tariff on 
incoming steel in March 2018 and extended them to cover 
major suppliers like Europe, Canada and Mexico starting June 
1, 2018, after their exemptions expired. The tariff on US steel 
imports, coupled with high prices, will continue to incentivise 
US output. The global steel demand is expected to reach 
1,616.1 MT in 2018, an increase of 1.8% over 2017. In 2019, it 
is expected to grow by 0.7% to reach 1,626.7 MT.

	 �(Source: https://www.worldsteel.org/media-centre/press-
releases/2018/worldsteel-short-range-outlook-april-2018.html)

2b.	 Developed Economies
	 �Steel demand in the developed world is expected to increase 

by 1.8% in 2018 and decelerate to 1.1% in 2019.	

	 �High confidence, rising income and low interest rates are 
expected to boost consumption and investment in the US which 
bodes well for steel demand as well. Increasing investment 
further aided by the recent tax reforms are expected to boost 
the manufacturing sector. Rising housing prices and steady non-
residential sector growth are expected to lead to strong growth 
in the construction sector. Steel demand in EU is expected to 
be supported by a pickup in non-residential construction and 
strong manufacturing activities. The automotive sector in both 
EU and US is expected to moderate due to saturation effect and 
rising interest rates, while the machinery sector is expected to 
benefit from rising investment.  

	 �Industrial Production: During FY 2017-18, the Index of 
Industrial Production (IIP) witnessed 4.3% growth versus 4.6% 
in FY 2016-17 led by a slowdown in mining and consumer 
durables sector. Growth in IIP in FY 2018-19 is expected to 
pick-up, mainly on the back of expectations of a normal 
monsoon and robust vehicle sales.

	 �The Indian fuel demand increased to 205 million tonne (MT) 
during FY 2017-18 as compared to 195 MT in FY 2016-17. 
Petrol consumption grew 10.1% to 26.17 MT, while diesel 
consumption grew by 6.6% to 81 MT as compared to the 
previous year.

	� Goods and Service Tax (GST): Post implementation, the 
Government has initiated three iterations in GST rates in July 2018, 
January 2018 and November 2017. These iterations which are 
mostly rate cuts in various items are expected to be credit negative, 
exerting pressure on the Government’s fiscal consolidation effort.

	� Banking Reforms: The Indradhanush plan of banking reforms, 
the `  2.11 lakh crore recapitalisation and the Insolvency and 
Bankruptcy Code (IBC) are the key Government initiatives to 
restore the health of the banking sector. These are aimed to 
provide some relief to PSU banks battling elevated non-performing 
assets (NPAs) and a culture of non-repayment of loans.  

	 Outlook
	 �Led by recent reforms, domestic macro-economic conditions are 

seeing continuous improvement, with gradual revival in the rural 
sector and small scale businesses. The increased push towards 
infrastructure projects is providing strong impetus to growth. As 
per IMF, India is expected to grow at 7.3% in FY 2018-19 and 
7.5% in FY 2019-20, leaving its nearest rival China behind.

2.	 Steel Industry 

2a.	 Global Steel Industry
	 �2017 witnessed global crude steel production of 1,689 million 

tonne (MT), an increase of 3.8% over the previous year. 
Crude steel production witnessed an increase across regions 
including Europe, America, Africa, the Commonwealth of 
Independent States (CIS), Middle East, Asia and Oceania. 
China, Japan, India, and the US continued to dominate crude 
steel production being the top four countries in crude steel 
production in 2016. 

	 (Source: World Steel Association)

World China
Rest of the 

World
2008 1,343  
2009 1,239
2010 1,433
2011 1,538
2012 1,560
2013 1,650  
2014 1,699  
2015 1,620 799 821
2016 1,627 808 819
2017 1,689 832 857

	 (Source: World Steel Association)



Corporate Overview
1 2 3

Statutory Reports Financial Statements

Annual Report 2017-18 59 

	 �Improving investment sentiment and Government stimulus 
is boosting steel demand in Japan. However, growth will 
continue to be limited by structural factors such as an ageing 
population. Steel demand growth in South Korea is expected 
to be constrained by high consumer debts, weakening 
construction and a depressed shipbuilding sector.

	 �(Source: https://www.worldsteel.org/media-centre/press-
releases/2018/worldsteel-short-range-outlook-april-2018.html)

2c.	 Emerging Economies
	 �Steel demand in emerging and developing economies (excl. 

China) is expected to increase by 4.9% in 2018 and 4.5% in 2019.

	 �In 2017, steel demand in China showed only a moderate 
increase despite the mild Government stimulus measures 
which provided some boost to construction activity. Steel 
demand in 2018 is expected to stay flat and further contract 
by 2% in 2019 led by a further slowdown in construction 
activity. In manufacturing, the machinery sector is expected 
to maintain positive growth while automotive and home 
appliances are expected to decelerate.

	 �Steel demand in MENA countries is expected to improve as a 
result of reconstruction activities. Recovery in Russia will be 
supported by credit expansion, easing monetary policy and 
improving consumer and business confidence. Though Brazil 
has emerged out of its deep recession, uncertainty remains as to 
the sustainability of recovery momentum with the recovery of 
construction activities taking place at a slow pace. In other Latin 
American countries, recovery is underway with positive growth 
expectations if reforms are implemented. However, forthcoming 
elections have led to uncertainty of growth prospects.

	 �Backed by supportive government measures, Turkish steel 
demand in 2017 was strong. The growth momentum is 
expected to continue in both 2018 and 2019 despite slight 
deceleration due to subsiding special economic stimulus.

	 �The Indian steel demand is expected to accelerate gradually, 
mainly driven by public investment. Stronger growth is held 
back by still weak private investment.

	 �Slow construction activity and destocking led to a dip in steel 
demand in ASEAN-5 countries in 2017. In 2018, steel demand 
is expected to regain growth momentum backed by strong 
investment in infrastructure.

	 �(Source: https://www.worldsteel.org/media-centre/press-
releases/2018/worldsteel-short-range-outlook-april-2018.html)

2d.	 Key Challenges of Global Steel
	 Short term challenges
	 •	 Possible escalation of trade tensions

	 •	 �Rising inflationary pressure and tightening of US and 
EU monetary policies which may cause financial market 
volatilities and trouble in highly indebted emerging 
economies

	 •	 �US imposing hefty duties on steel, aimed at dissuading 
China from exporting its excess metal onto US markets.

	 Long-term challenges
	 •	 �Different economies imposing a restriction on global 

free trade policies

	 •	 �The biggest consumer and producer, China, faces risks 
to its economic growth led by increasing Government 
restrictions and debt

	 •	 �Demographic and technological changes like 
digitalisation, de-industrialisation and an ageing 
population

		  (Source: World Steel Association)

2e.	 Indian Steel Industry
	 �India’s crude steel production increased to 102.34 MT in 

FY 2017-18, up 5.1% over the previous year. Finished steel 
production increased to 104.98 MT in FY 2017-18. The Indian 
steel sector growth has been driven by the domestic availability 
of raw materials such as iron ore and easy availability of cost-
effective labour. Steel sector has thus emerged as a major 
contributor to India’s manufacturing output. The industry 
is technologically advanced with state-of-the-art steel mills. 
There has been continuous modernisation and up-gradation 
of older plants and improvement in energy efficiency levels.

	 �Indian steel companies have started to benchmark their 
facilities and processes against global standards, to enhance 
productivity. These steps are aimed to improve raw material 
and energy consumption and improve compliance with 
environmental and pollution yardsticks. Companies are also 
attempting coal gasification and gas-based Direct-Reduced 
Iron (DRI) production. Other alternative technologies being 
used include Hismelt, Finex and ITmk3 to produce hot metal.

	 �India’s finished steel consumption grew at 5.69% CAGR during 
FY 2007-08 to FY 2017-18 to reach 90.68 MT. It is expected 
to grow to 92.1 MT in 2018. Consumption per capita of 
steel is expected to increase supported by rapid growth in 
the industrial sector and rising infra expenditure projects 
in railways, roads and highways, etc. The recently formed 
Global Forum on Excess Steel Capacity has acknowledged 
India’s capacity expansion of steel as a function of growing 
consumption in the domestic market.

	 �India’s finished steel exports increased to 9.62 MT, up 17% over the 
previous year as compared to 8.24 MT in FY 2016-17. During the 
same period, finished steel imports increased to 7.48 MT, up 3.5% 
over the previous year, as compared to 7.23 MT in FY 2016-17.

	 (Source: IBEF)

	 Quick facts about the Indian steel industry
	 •	 India produced 102.34 MT of crude steel in FY 2017-18

	 •	 �Total crude steel production increased by 5.4% CAGR 
during FY 2011-12 to FY 2017-18

	 •	 �India remained the third largest crude steel producer  
in 2017

	 •	 �India’s steel production capacity has increased to 134.6 
MT in 2017-18

	 •	 �In the coming decade, steel production capacity is 
anticipated to rise to 300 MT
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	 •	 �Steel production in India is forecasted to double by 2031 

	 •	 �NMDC is expected to increase iron ore production by 75 
MT per annum until 2021

	 •	 �Easy availability of low-cost manpower and the presence 
of abundant iron ore reserves make India competitive in 
the global set up 

	 •	 �The steel sector contributes over 2% to the GDP of the 
nation

	 •	 �The steel industry employs 0.5 million directly and 2.5 
million indirectly 

	 (Source: IBEF)

	 Government Initiatives 
	 �Indian Government imposed Anti-Dumping Duty on 47 steel 

products for five years beginning from August 2016. 

	 �The Ministry of Steel issued necessary direction to steel 
companies to spend at least 1% of their sales turnover on R&D 
and to take up more R&D projects and facilitate technological 
innovations in the steel sector. The Ministry is providing financial 
assistance from Steel Development Fund (SDF) and Plan Scheme 
of the Central Government for investing in R&D in the sector. 

	 �The Ministry of Steel has imposed strict Quality Control 
Order(s) to control imports of seconds and defectives into 
India, which jeopardise the safety of the Indian end-consumer.

	 �As per the National Steel Policy 2017, India’s long term perspective 
is to achieve a capacity of 300 MT per annum by 2030.

	 (Source: IBEF)

2f.	 Demand Drivers 
	 �Supported by continuous growth in Indian GDP, major steel 

consuming segments such as construction, real estate/
housing, capital goods/machinery, consumer goods, 
automobiles and energy sector are all poised for strong 
growth which in turn bodes well for the steel industry.

	 �The housing and construction sector, where a major chunk 
of steel is consumed, is witnessing strong growth led by an 
increase in per capita income and social sector schemes like 
Pradhan Mantri Awas Yojna-Housing for All, Sardar Patel 
Urban Housing Mission, 100 Smart Cities Mission (by 2022), 
Pradhan Mantri Gram Sadak Yojna, Urban Infrastructure 
Development Scheme for Small & Medium Towns (UIDSSMT), 
National Heritage City Development and Augmentation 
Yojana (HRIDAY), Bharatmala Project, 24x7 Power for All 
initiative (by 2019), Development of Industrial Corridors & 
National Investment & Manufacturing Zones, 75,000 MW 
Clean-Energy initiative (by 2022) among many others. 

	 �The increasing thrust on Make-in-India promoted by the 
Indian Government, lends strong support to the Indian steel 
industry which is well placed to supply the required quantities 
and grades of steel. 

	 (Source: IBEF)

2g.	 Outlook
	 �As per the World Steel Association, India is the fastest-growing 

market for steel among the top 10 largest steel markets by 
volume. The steel demand in India is expected to increase by 
5.5% in 2018 and 6% in 2019. India’s comparatively low per 
capita steel consumption and expected growth in consumption 
due to growing infrastructure construction, automobile and 
railways sectors offer ample scope for growth for domestic 
demand. Steel production in India is forecasted to double by 
2031 from 101.4 MT in 2017. Increased supply ensures India 
will continue to be a major global exporter as well. Steel 
manufacturing output of India is expected to increase to 128.6 
MT by 2021, accelerating the country’s share of global steel 
production from 5.4% in 2017 to 7.7% by 2021. 

	 (Source: IBEF)

3.	 Raw Materials 

3a.	 Iron Ore 
	 �International iron ore prices averaged higher during the first 

half of FY 2017-18 but softened in the second half. On an 
average, global prices were up 1.7% in FY 2017-18. According 
to the World Bank, international iron ore prices are expected 
to average USD 66.3 per tonne in 2018 as compared to USD 
73.8 per tonne in 2017, down 10.2%.

	 Price of iron ore in 2017
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Domestic iron ore prices increased 41.1% in FY 2017-18 led 
by robust steel demand, temporary suspension of a few iron 
ore mines in Odisha and triggered appreciation of iron ore 
prices in the fourth quarter.

3b.	 Coal
The coal price index-an average of Australian and South African 
prices-increased by 8.4% from August 2017 to February 2018. 

4.	 Power Sector
	 �India has the fifth largest power generation capacity in the 

world. The country ranks third globally in terms of electricity 
production. In May 2018, India ranked 4th in the Asia 
Pacific region out of 25 nations on an index that measures 
their overall power. Electricity production in India reached 
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1,201.543 Billion Units (BU) during FY 2017-18. Indian 
power sector is undergoing a significant change led by the 
Government’s focus on attaining ‘Power for all’. The total 
installed capacity of power stations in India stood at 343.79 
Gigawatt (GW) as on April, 2018.

	 �Renewable energy is fast emerging as a major source of power 
in India. Wind energy is the largest source of renewable 
energy accounting for 49.33% of the total installed capacity. 
The Government plans to double wind power generation 
capacity to 60 GW by 2022. The solar power generation 
capacity addition target has been increased by five times 
to 100 GW by 2022. The Union Government of India is also 
preparing a ‘rent a roof’ policy for supporting its target of 
generating 40 GW of power through solar rooftop projects 
by 2022. The Government of India’s vision of ensuring 24x7 
affordable and quality power for all by March 2019 is well 
supported by all State Governments. The Government of 
India has been supportive of growth in the power sector.

Power installed capacities as on 30.04.2018

Installed 
Capacity 

(MW)

% Share

Hydro 45.293 13.2%

Thermal 222.692 64.8%

Coal 196.957  

Gas 24.897  

Oil 0.838  

Renewable Energy Sources 69.022 20.1%

Nuclear 6.780 2.0%

(Source: http://www.cea.nic.in/reports/monthly/installedcapacity/ 
2018/installed_capacity-04.pdf)

	 �RES includes SHP, BP, U&I, Solar and Wind Energy. Installed 
capacity in respect of RES (MNRE) as on 31.03.2018

	 �The Cabinet Committee on Economic Affairs (CCEA) has 
approved commercial coal mining for the private sector 
and the methodology of allocating coal mines via auction 
and allotment, thereby prioritising transparency, ease of 
doing business and ensuring the use of natural resources for 
national development. The Ministry of Power has passed the 
guidelines for the tariff based competitive bidding process 
for procurement of power from grid connected wind power 
projects.

	 (Source: IBEF)

5.	 Cement and Construction
	 �With a strong focus to develop infrastructure in the country the 

Government is initiating policies that would ensure the time-
bound creation of world class infrastructure in the country. 
Infrastructure related activities witnessed strong growth 
during FY 2017-18 including national highways, railways and 
ports. National highway construction recorded the highest 
increase of 20% led by an increased focus on improving 
logistics. Freight traffic handled by Indian Railways increased 

4.8% to 1,160 million tonnes. Cargo handled by major Indian 
ports increased by 4.8% while electricity generation increased 
by 4%.  In order to boost the construction of buildings in the 
country, the Government of India has decided to come up with 
a single window clearance facility to accord speedy approval of 
construction projects.

	 �Future growth for the construction sector remains upbeat 
led by several Government initiatives. All villages in India 
will be connected through a road network by 2019 under 
the Pradhan Mantri Gram Sadak Yojana (PMGSY). Highway 
network in the country is expected to cover 50,000 km by 
2019. Other initiatives like affordable housing, Housing for all, 
Solar Park development, construction of new airports, etc. 
bode well for the construction sector.  

	 (Source: IBEF)

6.	 Company Overview 
6a.	 Introduction
	 �Jindal Steel and Power Limited (JSPL/the Company) is an 

industrial powerhouse and one of the leaders in the Indian 
steel industry with a significant global presence. It operates 
the largest coal‐based sponge iron plant in the world and 
also has substantial presence in domestic power, mining and 
infrastructure sectors. The Company’s geographical footprints 
span across Asia, Africa, Australia and the Middle East. The 
Company produces economical and efficient steel and power 
through backward and forward integration. The Company’s 
product portfolio span across the steel value chain from widest 
flat products to a whole range of long products and rails.

6b.	 Product Portfolio
Steel Product Construction 

Solutions
Construction 
Material

TMT Rebar Fabricated Steel 
Sections

Light Weight 
Aggregate (LWA)

Rails and Head 
Hardened Rails

Speed floor Jindal Global 
Road Stabilisers

Parallel Flange Beams 
and Columns

TMT Welded 
Mesh

Jindal Panther 
Cement

Angles and Channels Cut and Blend Fly-Ash Bricks
Plates  Light Guage 

Structures
Coils  Insulated Dry 

Wall Panel
Wire Rods  EPS Panel
Cast Round and Billets

6c.	 Core Capacities

Core Capacities Global and Domestic
Steel 8.6 MTPA Steel

3.11 MTPA Iron ore
9 MTPA Pallet Plant

Power 3,400 MW* (IPP)
1,634 MW (CPP)

Global Venture 2 MTPA (Steel)

	 *1,000 MW divestment announced
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6d.	 Strategy of the Company 
	 �Capacity utilisation: JSPL has been working towards 

optimum capacity utilisation and increasing operational 
efficiencies of processes in the steel business. While reducing 
the production costs, impetus on value-added products was 
enhanced for better yields.

	 �Operational excellence: JSPL continuously strives to attain 
cost efficiency, enhanced productivity, and product excellence 
through technological innovation and optimum deployment 
of resources. Strengthening of internal processes, work flow 
and optimum manpower utilisation by multiskilling are high 
on the Company’s agenda.

	� Financial prudence: JSPL is focusing on reducing its working 
capital (receivables and inventory) requirement and debt 
burden through strategic divestments, interest cost reduction 
and augment asset-sweating strategy. 

6e.	 Raw Material Strategy 
	 �At JSPL, we procure iron-ore from captive mines and through 

long-term alliance with miners. We revisited our logistics 
roadmap to ensure swift movement of coal and iron-ore 
within our locations. 

	 �Coal requirement for our Sponge Iron and Steel plants were 
met through domestic sources as well as through imports 
from mines in Australia & South Africa. Our iron-ore mine 
at Tensa and pelletisation complex at Barbil significantly 
contributed towards securing our iron ore requirements 
across our plants. To maintain our power generation levels, 
we utilised a judicious coal-sourcing mix from our overseas 
mines, coal linkage and e-auctions to be fully aligned with our 
PPA commitments and merchant market demand. Our Coal 
Management Group constituted last year ensured the most 
appropriate and cost-effective external sources of coal for 
both our steel and power business.

7.	 Key Operational Achievements
	 �JSPL has always aspired to enhance its participation in the 

socio- economic development of the nation and will continue 
to dream bigger with continuously working towards building 
a nation of our dreams. 

7a.	 Steel 
	 �In May 2017, the Company dedicated to the nation, 5 MTPA 

Integrated Steel Plant at Angul, Odisha. The Company is on course 
to translate its blueprint for enhancing capacity utilisation and 
efficiencies across all its steel plants. While the ramp up at the 
steel plant at Angul is on the desired trajectory, the steel plant at 
Raigarh has set new benchmarks of exceeding excellence.

	 �In December 2017, the state-of-the-art Basic Oxygen Furnace 
(BOF) was commissioned at Angul, Odisha. Completion of 
250 Tonne BOF (3 MTPA) will enable full capacity utilisation 
of India’s largest Blast Furnace at Angul. Adoption of Dry 
Gas Cleaning System reiterates JSPL’s commitment to Green 
Technology, significantly lowering the energy consumption 
and simultaneously generating converter gas that can power 
other units of the steel complex. The new steel making facility 

is amongst the most energy-efficient installations the world 
over. The Dry Gas Cleaning System, with nil effluent generation 
capabilities, and full utilisation of slag for various purposes 
further strengthens the zero discharge features of the plant.

	 �The Company completed all major iron and steel making 
installations at the Integrated Steel Plant at Angul, Odisha. It 
comprises:

	 •	 �India’s largest 4 MTPA Sinter Plant, India’s largest Blast 
furnace having a working volume of 4,554 cubic meters 
having name plate capacity of 3.85 MTPA and 1 MTPA 
Coke Oven

	 •	 250 Tonne per heat Basic Oxygen Furnace

	 •	 �World’s first 1.8 MTPA Direct Reduced Iron (DRI) Plant 
based on Coal Gasification Process (CGP)

	 •	 �World’ largest 2,25,000 Nm3/ Hr Coal Gasification Plant 
for Steel making

	 •	 �Steel Melting Shop (SMS) with 250 T EAF

	 •	 1.4 MTPA Bar Mill

	 •	 �India’s most advanced 1.2 MTPA Plate Mill, capable of 
producing plates upto 5 Meter width

	 •	 �World’s fastest 2.3 MTPA Billet Castor, (capacity speed 
3.6 Meters/ Minute)

	 •	 810 MW Captive Power Plant

	 •	 Air Separation Unit (2x1200 TPD)

	 •	 Lime Dolomite Plant (2x500 TPD)

	 •	 Coal Washery (6.5 MTPA), and

	 •	 Process Boilers (3x1800 TPH)

	 �The completion of the 4,554 cubic meter cum Blast Furnace 
was done at a significantly lower capital investment as 
compared to projects of similar scale. The capacity addition 
would further enhance the cost efficiencies of steel-making. 
The economies of scale imparted by the capacity additions 
and their optimum utilisation would effectuate the Company’s 
debt reduction roadmap.

	 �Our Angul based state-of-the-art Plate Mills is the widest 
plate mill in India, which reached new heights by supplying to 
prestigious customers. 

	 The company adheres to stringent international standards 
and the steel grades are manufactured under various 
specifications like IS, ASTM, EN, JIS, API etc. The Angul Plate 
Mill is fully equipped with inspection facilities right from the 
steel making stage to finished plate stage and can be used for 
ship building, tank making and other defence manufacturing, 
windmill towers making, large construction and in other 
related industries.

	 The company is now working towards achieving capacity 
utilizations and efficiencies across all its facilities. the flagship 
steel plant at Raigarh, Chhatishgarh, continues to maintain 
the 3.6 MTPA capacities. Barbil pellet plant at 9 MTPA has 
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emerged as India’s largest pellet exporter for the second 
consecutive year. Your company is also steadily ramping 
up its 2 MTPA Jindal Shadeed Steel Plant at Oman, thus 
demonstrating operational efficiency across the board.

	 The Company has also taken several steps to modernize its 
facilities and align with “Make In India” initiative. In December 
2017, JSPL has successfully completed a 250 Ton per heat 
Basic Oxygen Furnace (BOF) marking the completion of its 5 
Million Tonne Per Annum (mtpa) integrated steel project at 
Angul, Odisha. With the completion of the new steel making 
facility, JSPL will be able to utilize the full capacity of its 3.85 
mtpa blast furnace, one of the largest in the country. The 
BOF will also enable JSPL achieve significantly higher cost 
effectiveness and efficiencies for steel making.

	 The Company has also set-up India’s first DRI plant to produce 
steel from Swadeshi coal. The DRI method of producing steel 
not only leads to a reduction in energy consumption but 
also generates converter gas which powers this facility. The 
facility is also “zero discharge” and even the slag is utilized to 
produce fly ash bricks. This has put the facility amongst the 
most energy efficient installations in the world.

Production Highlights

1)	 Standalone: 
	 �Production of Crude Steel products during the year under 

review was 4.02 MT, as against 3.47 MT in the previous year, 
whereas sales of various steel products during the year under 
review was 3.77 MT as compared to 3.35 MT last year. 

2)	 Consolidated: 
	 �Production of Crude Steel products during the year under 

review was 5.70 MT, as against 4.80 MT in the previous year, 
whereas sales of various steel products during the year under 
review was 5.44 MT as compared to 4.65 MT last year. 

	 Raigarh: 
	 •	 �Raigarh unit being a consistent Performer, Steel 

Production went up by 2% to 2.85 MT in FY 2017-18 

	 •	 �First time rolled out Head Hardened Rail measuring 
5x1500mm Coil in grade E250BR

	 •	 �First time rolled and dispatched coils in thickness 
measuring 12 mm and 14 mm and width 2800 mm of 
grade E 250 BR

	 •	 �MLSM facility rolled out new section in the construction 
vertical in the grade UB_305x165 and AL_180x180 

	 Oman: 
	 •	 �Oman steel production increased by 26% in FY 2017-18. 

Oman produced 1.67 MT of steel during FY 2017-18, as 
compared to 1.33 MT in FY 2016-17.

	 •	 �Value Added Steel like Rebar & Round   production 
increased by 114% and 144% respectively 

	 •	 �Rebar sales were up by 117% during FY 2017-18  
(to 973 K tons)

	 •	 �Round sales were up by 143% during FY 2017-18  
(to 349 K tons)

	 Patratu: 
	 •	 �Wire Rod production increased by 17%  to 373 K tons in 

FY 2017-18

	� Barbil: 
	 •	 �Pellet production increased by 6% to 6.86 MT

	 •	 �Developed Flux Pellet during the year, the first of its 
kind in India

7b.	 Power 
	 �During the year under review, generation increased from 

9,176 MU in FY 2016-17 to 10,905 MU in FY 2017-18.

7c.	 Others
	 Foray In Defense
	 �Plates produced at JSPL Angul approved for the supply of 

warship grade plates. First order of Grade DMR 249A to 
Indian Navy was successfully accomplished. 

	 API Licence 
	 �Angul plate mill received API monogram enabling entry into 

offshore pipe segment and first order has been received from 
L&T Hydrocarbon.

	 GAIL - EIL & GAIL-MECON Approval
	 �Angul Plate mill has received the approval from GAIL - EIL 

& GAIL-MECON for preferred supplier of Grade API 5L X-70 
plates upto 20.6 mm.

	 Central Boiler Board Approval 
	 �Angul facilities also received the approval from Central Boiler 

Board as “Well Known Steel Maker” for supply of Boiler 
quality plates with IBR certification. In view of the above JSPL 
now can self-certify the plates for supply from Angul plant.

	 Head Hardened (HH) Rail 
	 �JSPL is the only private sector player In India to produce Head 

Hardened Rail for metros and bullet trains. Last year the 
Company exported 20,000 tons of Head Hardened Rails to 
RAI (Iranian Railways). 

	 Global Footprints: 
	 �JSPL now has footprints across 22 countries and FY18 saw a 

jump of 12% in the export orders. 

8.	 Financial Overview 
	 Upgradation of Credit Rating

	 JSPL: 
	 �With the recent upgrades in credit ratings of JSPL’s banking 

facilities to Investment Grade with Stable Outlook by leading 
rating firms CARE and ICRA, FY18 has seen the resurgence of 
the company as the world’s most efficient steel maker

	 Jindal Power Limited (JPL): 
	 �During the year rating agency ICRA has also upgraded the 

rating outlook for Jindal Power Limited (JPL), subsidiary of 
JSPL, from ‘Negative’ to ‘Stable’ outlook. While upgrading, 
the rating agencies also factored in JPL’s competitive capital 
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cost as well as cost-efficient operations. JPL’s power plants 
are strategically located in close proximity to various coal 
blocks and linkage.

	 �The upgrade also considered revenue visibility coming from 
long term and medium term power purchase agreements 
(PPAs) in place for part of JPL’s capacity.

	 QIP:
	 �JSPL’s QIP was a huge success, the Company raised ` 1200 

crore at ̀  233 per share depicting investors’ confidence in JSPL.

	 Financial Performance: 
	 a.	 Standalone Performance

(Figures in INR Crores)
Particulars FY18 FY17 %YoY
Total Revenue 17,523 15,494 +13%
EBITDA 3,973 2,902 +37
EBITDA% 23% 19%  
Depreciation 1,910 2,044 -7%
Finance Cost 2,391 2,324 +3%
PBT Before Exceptional (328) (1,457)  
Exceptional Items 344 -  
Profit/(Loss) Before Tax (672) (1,457)  
Profit/(Loss) After Tax (362) (986)  

	 �On a full year basis, JSPL standalone sales turnover in FY 2017-
18 rose by 13%, while EBITDA at ` 3,973 crore increased by 
37% as compared to the previous year.  EBITDA margins came 
at 23% as compared to 19% in the previous year, primarily 
supported by better than expected steel sales realisations.

	 b.	 Consolidated Financial Performance

(Figures in INR Crores)
Particulars FY18 FY17 %YoY
Total Revenue 27,841 22,696 +23%
EBITDA 6,469 4,709 +37
EBITDA% 23% 21%  
Depreciation 3,883 3,949 -2%
Finance Cost 3,866 3,441 +12%
PBT Before Exceptional (1,277) (2,671)  
Exceptional Items 587 372  
Profit/(Loss) Before Tax (1,864) (3,043)  
Profit/(Loss) After Tax (1,624) (2,540)  

	 �JSPL achieved its highest ever-annual revenue of `  27,841 
crore, up 23% as compared to the previous year. The 
aggregate EBITDA rose by 37% as compared to the previous 
year. The overall EBITDA margin for FY 2017-18 stood at 23% 
as compared to 21% for FY 2016-17, supported by better 
operating profits across all steel and power business globally.

9.	 �Human Resources
	 �Human capital is one of the key resources for JSPL which 

ensures business sustainability and continuous growth. 
The Company being cognizant of the importance of human 
resource (HR) constantly works towards building a safe, 
conducive and productive environment for all its employees 

at all operations. Regular and periodic skill and personnel 
development training are provided to all employees. The 
Company’s open door policy ensures a transparent and 
engaging work environment. The employees are encouraged 
to directly communicate with the management and express 
their views. Ensuring high productivity, employee satisfaction 
and persistent motivation are the key focus areas of the HR 
team. The management records its sincere appreciation of the 
efforts of all its employees.

	 �We have introduced ‘On-boarding Touch point’ wherein once an 
employment offer is made to a candidate and he/she accepts it, 
an online link is sent to update all personal information, which 
gets directly reflected in the SAP employee data. Majority of 
the joining formalities are automated so as to save time from 
hiring to on-boarding. We have a robust online Performance 
Management System (PMS) for goal setting, recording KRAs and 
competency mapping – it is a paperless process and promotes 
a performance driven culture. We encourage and enable our 
employees to continuously build on their capabilities and to be 
ahead of the learning curve, and in view of this, we have put in 
place an online ‘Employee Self Service’ platform, which at the 
touch of a button provides basic information on the employees’ 
leave, attendance, payroll, entitlements, etc. To further the 
agenda of employee engagement, we have an intranet portal 
called ‘JSPL Connect’ which showcases company information 
to employees like policies, recent achievements, awards & 
accolades received, important announcements, messages to 
employees from the leadership team, posting of internal jobs, 
provision for any suggestions that employees would want to 
give to management etc.

	 �In order to engage the high potentials and maintain a leadership 
pipeline, we have initiated programs such as ‘LEAD’ (Leadership 
Exploration and Development). The program aims to blend 
the organisational competency development with individual 
behavioural and functional competency enlargement/
enhancement in a unique, comprehensive program. The 
program spans over a period of six months with a focus on four 
dimensional themes of Leading Self, Leading Others, Leading 
Business and Leading Change.

	 �Jindal Lead Management Trainee (JLMT) program is our coveted 
leadership program for high potential talent at the middle level, 
and hired from premier business schools across the country. 
Internal employees who have served for a certain period and 
qualify the shortlist criteria are also given the opportunity to 
compete and be a part of the program. The JLMT program 
has been institutionalized to build bench strength and fuel 
the leadership pipeline with young and dynamic professionals 
who can partner in organization’s transformational journey. 
This talent pool is further groomed and nurtured through 
structured development programs, continuous on-the-job 
posure and time-bound cross functional rotations to contend 
with the new era business demands of increased productivity, 
sustainability and business agility.

	 �We have adopted the JSPL Group Code of Conduct (GCoC) to 
remain consistently vigilant and ensure ethical conduct of its 
operations. All of our internal stakeholders are subjected to 
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work within boundaries of the GCoC. We ensure compliance 
of ethical standards by our vendors and contractors through 
appropriate clauses in work contracts to which they are 
obligated. Generally the contract includes clauses in relation 
to Human Rights Protection and Corruption practices. 

	 �Our main focus is on Preserving & Enhancing Gross 
Competence of Organization. We emphasise on assessing 
talent to identify “skill and will” gap, reward and recognition 
for the right behaviour & right performance, de-Constructing 
jobs and identifying scope for Automation, focus on Core, 
Enabling career growth and not just Promotions.  Addressing 
talent deficits through workforce planning and actions, 
aligning executive compensation to the new business realities 
are some other area of importance. 

	 �As JSPL moves to its next phase of growth, we aim to build 
organizational capabilities to support and accelerate the 
change and manage new business complexities by focusing on 
our Core Value of Business Excellence. Recently we have set 
up a shared services centre for HR. Setting up a Shared Service 
Centre (SSC) for HR services is step towards this objective, 
which would specifically focus on establishing Standardized 
and digitized processes, Intelligent controls and Reduced 
cost-to-serve through productivity gains. For digitalization of 
HR processes, we have engaged with an external partner for 
deployment of human capital management software, called 
IHRMYHR. With this new platform, employees will have a 
single platform for all HR processes and services.

10.	 Environment
	 �When it comes to the environment, the company has always 

been an epitome of values. It has been setting high standards 
through responsible environment management that make life 
safer and easier for both its workers and the community as a 
whole. It is committed towards protecting the environment 
through its various policies and practices. It has institutionalised 
a fully-functional system to take ahead its ‘green’ agenda.

	 �Some of the notable achievements are: every drop of water is 
recycled; coal rejects are utilised to generate power; and the 
residue (fly ash) is used in the construction of roads, houses 
for employees and other buildings. Even the waste heat 
generated during the production of Sponge Iron is used to 
generate electrical power.

	 �The company practices world-class environmental 
management systems and has implemented the total 
productive maintenance (TPM) system for better process 
control. It conserves water through a 100% effluent recycling 
process. Being an energy intensive industry, JSPL understands 
its responsibility towards global environment issues, and 
declares its GHG footprint in Business Sustainability Report 
annually. This being a material issue for both JSPL and its 
Stakeholders, thus it was an opportunity for JSPL to explore 
both Carbon Mitigation and Adaptation technologies. 

	 �JSPL strives to set GHG benchmarks for the sector, and 
hence, invest constantly on process improvements and new 

technologies As part of ISO 14001, ISO 9001 and OHSAS 
18001 certifications, JSPL undertakes continuous assessment 
of the potential environmental risks. JSPL also undertakes 
internal and external audits under ISO 14001 to assess the 
implementation of its environment related activities. JSPL 
has established an Environment Policy, which extends to all 
subsidiaries.  With respect to the suppliers and contractors, 
environmental rules and regulations are clearly stated in 
the general terms and conditions of the order/contract. Our 
Plants at Barbil, Raipur and DCPP are also managing energy 
consumption as per ISO 50001. The company is in process to 
implement ISO 50001 across all its plant locations in India. 

	 �The company’s nurseries undertake time-to-time distribution 
of saplings to nearby villages, encouraging ecological 
conservation. It has fostered large scale afforestation in a 
bid to enhance greening of 33% of the space at all its steel 
plants. It is keeping the plant areas clean through mechanised 
housekeeping initiatives.

	 �As a responsible corporate citizen, JSPL has adopted sound 
environment management practices for operating its plants. 
The Company has drawn elaborate environment management 
plans to minimise the impact from air emissions, noise, water 
pollution and solid waste generation arising out of its plants

	 Measures taken during the year:
	 •	 �Installation of 2 nos. of new Continuous Ambient Air 

Quality Monitoring Stations (CAAQMS) at Angul.

	 •	 �New Continuous Emissions monitoring systems (CEMS) 
have been installed at Patratu and Angul and connected 
to CPCB/ SPCB servers for transmitting real-time data.

	 •	 �Planted  around 51,828 saplings

11.	 Occupational Health and Safety
	 �JSPL is committed to carry out all its operations free from 

accidents and occupational illnesses. It strives for the 
implementation of best possible practices for ensuring 
the safety of its all stakeholders including employees and 
contractors. The Company firmly believes that providing safe 
working conditions to its workforce is not only the statutory 
requirement but also its moral responsibility. The Company 
believes and follows the guiding principles mentioned below 
for developing world class safety culture across its operations:

	 •	 �All injuries and work related illness can and must be 
prevented

	 •	 �Managers are responsible and accountable for safety 
and health performance

	 •	 �Employee engagement and training is essential

	 •	 �Working safely is a condition of employment

	 •	 �Excellence in safety and health drives excellent business 
results.

	 •	 �Safety and health must be integrated into all business 
processes.
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	 Resources:
	 �A team of highly qualified, experienced and skilled 

professionals has been deputed to provide the required 
support to the management on occupational health, safety 
and fire related matters. The Company ensures the latest 
in-built safety technologies and atomisation in all the new 
projects and expansions to safeguard its operations. State-
of–the-art fire prevention and mitigation technologies are in 
place at all its facilities. The Company’s operations conform to 
the International Occupational Health & Safety Management 
Standard OHSAS 18001 which is certified by the world’s 
renowned external accredited agencies.

	 Proactive Measures:
	 �The Company has initiated number of programmes for 

engaging the management in safety activities. Some of such 
programmes are as follows:

	 •	 �Safety Log Book by Senior Leaders – This initiative was 
launched two years back in which senior leaders and 
line managers invest dedicated two hours per week 
exclusively for identifying potential risk situations and 
put their efforts to rectify them within a time bound 
schedule with a theme of “Find It, Own It & Fix It”

	 •	 �Safety Touch – HODs (Head of Department) and line 
managers’ friendly interaction with working crews on the 
shop floor to understand the difficulties in carrying out 
the day-to-day activities and inputs are used to develop a 
forward path to make such activities further safer.

	 •	 �Cross Functional Audits – HODs’, section heads and 
line managers jointly carry out safety audits in a plant 
not belonging to them. Such audits are focussed on a 
specific topic such as work permit system, portable 
power tools, lifting tools & tackles, fire fighting systems, 
etc. Findings are recorded in a specified checklist and 
quantified rating is given. Plant with the highest rating is 
motivated by awarding trophy and certificate as a token 
of appreciation.

	 •	 �Apex Safety Rounds – Periodic safety rounds are 
organised by senior leaders along with the unit head. 
Safety observations recorded are attended in a time-
bound schedule.

	 �JSPL continues practising several proactive measures on 
occupational health and safety to minimise work-related 
injuries and illnesses. These measures include but not limited to:

	 •	 �Safety Training – Over 297 thousand man-hours 
(equivalent to more than 37 thousand man-days) were 
invested on safety training. Over 72 thousand toolbox 
talks were delivered to create awareness among shop 
floor workers.

	 •	 �Safety Audits/Inspections – Over 3,800 safety 
inspections and audits (including internal and external) 
were carried out.

	 •	 �Rehearsals on Emergency Preparedness – Mock drills 
totalling 80 were conducted on various emergency 

scenarios to ensure that emergency teams are prepared 
to ensure any potential emergency situation.

	 •	 �Recording and Rectification of Unsafe Acts/Conditions – 
Over 67,000 potential incident observations were reported 
and rectified, before they could snowball into a major crisis.

	 •	 �Safety Performance Review Meetings – The Company 
has constituted a four-tier safety forum, namely at 
the board, site, department and contractor levels for 
reviewing health and safety performance at periodic 
intervals. A total of 1,144 safety meetings were conducted 
at periodic intervals to review the Company’s health and 
safety performance.

	 •	 �Medical Health Surveillance – Pre and periodic medical 
examinations were carried out for employees and 
contractors to ensure their fitness at work. Over 54,400 
medical examinations were carried out.

	 Performance:
	 �The Company has outperformed on its occupational health 

and safety fronts and achieved high grades on various reactive 
safety parameters over the last 5 years when compared with 
FY 2012-13:

	 •	 Fatal cases were reduced by 53%

	 •	 Lost time cases were reduced by 93%

	 •	 Medical treatment cases reduced by 78%

	 •	 First aid cases were reduced by 89%

	 •	 Accident frequency rate was reduced by 73%

	 •	 Accident severity rate was reduced by 20%

	 •	 Total Disability Injury Index was reduced by 77%

	 •	 Man-days lost due to accidents were reduced by 54%

	 �The Company aims to be among the world’s best on the 
occupational health and safety fronts in the foreseeable near 
future.

12.	 �Risk Management Policy
	 �The Company has a robust risk management policy in place 

to ensure adequate protection and value enhancement. Risk 
management process is reliable and broad-based ensuring 
that the organisation is well guarded against foreseeable risks 
and aptly prepared for future contingencies.

	 �Risk management encompasses risk identification, evaluation, 
reporting and resolution to ensure the smooth functioning of 
operations and business sustainability. The process is deeply 
ingrained in the DNA of the Company and has become an 
integral part of business decision making which appropriately 
insulates the Group from any predictable undesirable risks. 
The Company strictly complies with all regulations and 
encourages strict adherence to all applicable laws and statute. 

	 �Identifying risks and its evaluation is carried out at strategic 
functions at the entity level, starting with the Senior 
Management Committee (SMC) at the unit or location 
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level. Core Management Team (CMT), Corporate Functional 
Heads, Group Executive Committee (GEC) are other risk 
management entities at JSPL. This exercise is continued until 
the Top Management and Board Level.

13.	� Internal Controls
	 �The Company has an adequate internal control system to 

effectively and efficiently manage the business operations. 
The internal audit department closely monitors the 
compliance of all operations with prescribed business 
standards. The audit team supervises all internal processes 
and recommends necessary changes to ensure any deviation 
is promptly corrected. Any variance from the budget is flagged 
off to the senior management which advises modification to 
ensure strict adherence to compliances. Periodic monitoring 
and effective implementation of recommendations ensure 
high business compliance with adequate adherence to rules 
and regulations that govern the Company. The controls 
also ascertain the reliability of financial controls and strict 
adherence to compliance as per applicable laws and 
regulations. The internal control system ascertains optimal 
utilisation of all resources and proper documentation of 
financial transactions. The function also ensures strict 
adherence to compliance.

14.	 Internal Audit 
	 �The Company has an in-house Management Assurance and 

Audit Services (MAAS) department, headed by the President-
Chief Assurance and Audit Executive-MAAS. In line with best 
Governance practices, the President-MAAS reports functionally 
to the Chairman of the Audit Committee, and administratively 
to the Hon’ble Chairman of the Board of the Company.

	 �The in-house MAAS audit team is composed of various 
individuals, who are qualified as chartered accountants, 
cost accountants, engineers and certified internal auditor 
(CIA). Over the years, MAAS has acquired in-depth 
knowledge about the Company, including its businesses 
and operations and systems and processes. Its elements 
have now been institutionalized into a robust annual Risk 
Based Audit Plan (RBAP), which forms the basis of their 
activities.

	 �MAAS’s scope includes the Company’s locations, within 
India and overseas location such as its plants, project sites, 
corporate office, marketing offices and stockyards. Internal 
audit observations are presented to the Audit Committee 
at its quarterly meetings, highlighting the high-risk issues, 
internal control weaknesses, and action taken by the 
management to mitigate/resolve it.

	 �The MAAS maintains an independent status within the Group 
at all times as independence is essential to the effectiveness of 
the Internal Audit function. The Internal Audit activity remains 
free from interference by any element in the organisation, 
including matters of audit selection, scope, procedures, 
frequency, timing or report content to permit maintenance of 
a necessary independent and objective mental attitude.

	 �The Internal Audit activity maintains a quality assurance 
and improvement programme that covers all aspects of 
the internal audit activity. The programme includes an 
evaluation of the Internal Audit activity’s conformance with 
International Internal Audit Standards and an evaluation of 
whether internal auditors apply the Code of Ethics. The 
programme also assesses the efficiency and effectiveness 
of the internal audit activity and identifies opportunities for 
improvement.

15.	 Awards & Accolades
	 Jindal Steel & Power Limited ranked as ‘25th  World Class 

Steel Makers in World’ by World Steel Dynamics - USA 
(June 2017). JSPL has been ranked by Institutional Investor 
Magazine in 2017: 

•	 #1 in Asia in Best IR Professionals Rankings (Sell Side) in 
Basic Material Sector

•	 #1 in India in Best IR Professionals Rankings (Combined) 
in Basic Materials Sector

•	 #3 in Asia in Best IR Professionals Rankings (Combined) 
in Basic Materials Sector

	 It has been awarded “Outstanding Awards for CSR Initiatives” 
at the CNBC Awaaz CEO Awards 2018. 

	 Below is a selection of our recent wins for the year 2017-18.

	 JSPL, Angul
•	 Plate mill has been certified by API for the production of 

2H, 2Y and 2W grades.

•	 Bar Mill has been certified by BIS for different grades 
like Fe 500, 500D, 550 & 550 D.

	 JSPL, Raigarh
•	 PM’s Trophy FY14-15 for maximum incremental 

improvement over previous year award received in  
FY17-18

	 JSPL, Patratu
•	 “Golden Bird Excellence Award 2017” in Platinum 

category from Foundation of Accelerated Mass 
Empowerment (FAME), India

•	 “Rashtra Vibhushan Award 2017” from Foundation of 
Accelerated Mass Empowerment (FAME), India 

•	 “The Apex India OHS Excellence Award for the year 
2017” under Platinum Category

	 Raipur Machinery Division
	 Unit has been certified with new revised ISO Standards under 

Integrated Management System:

•	 ISO:9001-2015 : Quality Management System 

•	 ISO:14001-2015 : Environmental Management System

•	 OHSAS:18001-2007 : Occupational Health & Safety 
Management System 
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	 Unit was awarded with Rashtra Vibhushan Award ‘2016-17 – 
towards excellence in Health & Safety

	 TRB Mines, Tensa
•	 Total Productive Maintenance (TPM) Award-2017 

(Category-B) from the Japan Institute of Plant 
Maintenance (JIPM), Tokyo, Japan. The first mining 
category in India to have been awarded with the TPM 
Excellence Award and after Pellet Plant Barbil, T.R.B Iron 
Ore Mines, Tensa is the second unit among JSPL group 
companies.

•	 First Prize on Swachhata Pakhwada by Directorate of 
Mines Safety, Chaibasa Region. Total 23 numbers of 
prizes in the area of, Swachha Khadan Sarvekshana, 
Mine Illumination, Electrical Safety, Workshop Facility, 
Plant & Equipment Maintenance, Vocational Training 
Centre, Statutory Provisions/Compliances, First Aid, 
Electrical Trade Test won by T.R.B Iron Ore Mine during 
55th Annual Mines Safety Week Celebration, 2017 under 
the aegis of Directorate of Mines Safety, Chaibasa 
Region.

	 JSPL, Barbil:
	 Prestigious TPM excellence award from JIPM, Japan, 

qualified for next higher level “Excellence in Consistent TPM 
commitment” award from JIPM for the year 2018.

	 Structural Steel Division:
	 •	 GreenTech HR Award (2017) in Silver Category

	 •	 Golden Bird Award (2017-18) in Platinum category

	 Jindal Power Limited:
•	 People Matters L&D League Awards 2017

•	 Great Managers Award 2017

•	 JPL was awarded 2nd rank amid the top 25 ‘Best in 
Industry’ companies in Dale Carnegie Global Leadership 
Award 

•	 The signature initiative “NIPUN” of JPL- Tamnar won the 
prestigious People Matters L&D League Awards 2017 

•	 JPL was also awarded as the 2nd Best in “Best in 
Accelerating Leadership Development” in 2017.

	 Brand JINDAL PANTHER
•	 Best Product Brand of the Year (Steel & TMT Category) 

at Realty Plus Interior Exterior Awards 2018

•	 India’s Most Trusted Brand Award 2017 at IBC Corporate 
Awards by IBC InfoMedia (IBC Corp USA)

•	   Best Steel Company of the Year 2017 at Making of 
Developed India (MODI) Awards by ET Now

	 Jindal Shadeed Oman:
•	 Jindal Shadeed won Frost and Sullivan’s ‘2017 GCC 

Ferrous Company of the Year Award’ for Business 
Excellence best practices.

•	 Jindal Shadeed - Sultan QABOOS award for Industrial 
Excellence & Innovation 2017-18

	 Safety & Occupational Health
	 Golden Bird Safety Awards

•	 Platinum Award Jindal Steel & Power Plant, Barbil

•	 Platinum Award Jindal Steel & Power Plant, Patratu

	 �National Exceed Award from Ek Kam Desh Ke Nam (EKDKN) 
Foundation, India
•	 Gold INNOV Safety Award for Excellence in Health & 

Safety, Jindal Power Limited, Tamnar

	 Director General Mines & Safety (DGMS) Awards
•	 Tensa Mines won 31 Awards for Excellent performance 

in various categories including:

•	 Best Housekeeping

•	 Electrical Safety Excellence

•	 Best Illumination Standards

•	 Best Vocational Training Practices

•	 Best Maintained Mechanical Workshop

•	 Best Statutory Compliance

•	 Best Safety Models

•	 Longest Safe Period Award, Jindal Steel & Power 
Plant, Barbil by Govt of Odisha

	 Cautionary Statement
	 �This Report contains forward-looking statements that 

involve risk and uncertainties. Your Company undertakes 
no obligation to publicly update or revise any forward 
looking statements. The results, performances or 
achievements may differ materially from those expressed 
or implied in such forward-looking statements. Readers 
are cautioned not to place undue reliance on these 
forward looking statements. This Report should be read in 
conjunction with the financial statements included herein 
and the notes thereto.
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Corporate Governance is modus operandi of governing corporate 
entity which includes a set of systems, procedures and practices 
which ensure that the company is managed and maintaining a 
valuable relationship and trust with all stakeholders. We consider 
stakeholders as partners in our success and we remain committed 
to maximizing stakeholders’ value, be it shareholders, employees, 
suppliers, customers, investors, communities or policy makers. 
Fundamentals of corporate governance includes transparency, 
accountability and independence. For accomplishment of the 
objectives of ensuring fair corporate governance the Government 
of India has put in place a framework based on stipulations 
contained under the Companies Act, SEBI Regulations, Accounting 
Standards, Secretarial Standard etc. Corporate Governance has 
become a buzzword in the corporate world.

Globalization, widespread of shareholders, changing ownership 
structure, greater expectations etc. have made a good corporate 
governance sin-quo-non of modern management.

JSPL has a strong legacy of practicing fair, transparent and ethical 
governance par excellence. Besides complying with the statutory 
prescribed corporate governance practices, the Company has 
voluntarily adopted and evolved various practices of governance 
conforming to highest standards of businesses, globally benchmarked.

Corporate Governance Philosophy
JSPL views corporate governance more as way of business life 
than a mere legal obligation. It forms part of business strategy 
which includes, inter alia, creating an organization intended 
to maximize wealth of shareholders, establish productive and 
lasting relationship with all stakeholders with emphasis laid on 
fulfilling the responsibility towards entire community and society. 
‘Corporate Governance’ is not an end, it is just a beginning towards 
growth of Company for long term prosperity.

Best Corporate Governance practices
JSPL maintains the highest standards of Corporate Governance. It 
is the Company’s constant endeavor to adopt the best Corporate 
Governance practices keeping in view the international codes 
of Corporate Governance and practices of well-known global 
companies. The company has established systems, procedures 
and policies to ensure that its Board of Directors is well informed 
and well equipped to discharge overall responsibilities and provide 
management with the strategic direction catering to exigency 
of long term shareholders value. Its initiatives towards adhering 
to highest standards of governance includes self governance, 
professionalization of the Board, fair and transparent process 
and reporting system and going beyond the mandated corporate 
governance requirements of SEBI. The corporate governance 
principles implemented by JSPL endeavors to protect, recognize 
and facilitates shareholders’ rights and ensure timely and accurate 
disclosures to them. Strong Corporate Governance practices have 
rewarded the company in the sphere of valuations, stakeholders 
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confidence, market capitalization and upgrading of credit ratings in 
the positive context apart from obtaining awards from appropriate 
authorities for its brands, stocks, environmental protection, etc.

Some of the best implemented global governance norms include 
the following:

	 All securities related filings with Stock Exchanges and SEBI 
are reviewed every quarter by the Company’s Stakeholders’ 
Relationship Committee of Board of Directors.

	 The Company has independent Board Committees for matters 
related to Governance & Business Ethics, Health, Safety, 
Corporate Social Responsibility & Environment, Investment 
decisions, Nomination and Remuneration of Directors/ Key 
Managerial Personnel (KMP)and Senior Management etc.

	 The Company also undergoes secretarial audit conducted by an 
independent Company Secretaries Firm. The Board of Directors 
considers the Audit Report before they put it in this Report.

	 Internal Audit is conducted regularly and reports on findings 
of Internal Auditor are submitted to the Audit Committee on 
quarterly basis.

	 Observance and adherence of the Secretarial Standards 
issued by the Institute of Company Secretaries of India

Ethics/Governance Policies
At JSPL, we strive to conduct our business and strengthen our 
relationships in a manner that is dignified, distinctive and responsible. 
We adhere to ethical standards to ensure integrity, transparency, 
independence and accountability in dealing with all stakeholders. 
Therefore, we have adopted various codes and policies to carry out 
our duties in an ethical manner. Some of these codes and policies are:

Codes:
	 Group Code of Conduct

	 Internal procedures and conduct for Prevention of Insider 
Trading

	 Practices and procedures for fair disclosure of Unpublished 
Price Sensitive Information

Policies:
	 Related Party Transactions

	 Corporate Social Responsibility

	 Health, Safety and Environment

	 Selection of KMPs and Senior Management

	 Selection criteria for Independent Directors

	 Remuneration of Directors, KMP’s and Senior Management

	 Familiarization of Independent Directors

	 Whistle Blower Policy/Vigil Mechanism

	 Determining Material Subsidiaries

	 Board Diversity
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	 Document Retention

	 Determining Material Event

	 Risk Management

	 Dividend Distribution

	 Prevention of Sexual Harassment.

Board of Directors
As at March 31, 2018, JSPL’s Board consists of 12 Directors. 
Besides the Chairman, an executive promoter director, the Board 
comprises two executive directors, one non-executive promoter 
director (woman director), six non-executive independent directors 
and two nominee directors. The composition of the Board is in 
conformity with the Companies Act, 2013 (“the Act”), Securities 
and exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (“Listing Regulations”) enjoining 
specified combination of executive and non-executive independent 
directors with at least one woman director.

Inter-se Relationship among Directors
No Directors are relative with other directors except Mrs. Shallu Jindal 
who is the spouse of Mr. Naveen Jindal, Chairman of the Company.

Directors’ Profile
A brief resume of Directors, nature of their expertise in specific functional 
areas and names of companies in which they hold Directorships, 
Memberships/ Chairmanships of Board Committees and shareholding 
in the Company are provided elsewhere in the Report.

Independent Directors
Selection
Considering the requirement of skill sets on the Board, eminent 
people having an independent standing in their respective field / 
profession and who can effectively contribute to the Company’s 
business and policy decisions are considered by the Nomination 
and Remuneration Committee (“NRC”), for appointment, as 
Independent Directors on the Board. The NRC, inter alia, considers 
various metrics and adheres to various processes in accordance with 
the Company’s Policy for selection of Directors and determining 
directors’ independence. Terms and conditions for appointment of 
Independent directors have been disclosed on the website of the 
Company and can be accessed at: https://www.jindalsteelpower.
com/img/admin/investor/terms-and-conditions.pdf

Number of Independent Directorships
None of the independent directors hold the directorship more than the 
permissible limits under the Companies Act and listing regulations.

Declaration  by Independent Directors
A statement, in connection with fulfilling the criteria of 
independence as per the requirement of the provisions of the Act 
and the Regulation 25 of Listing regulations received from each of 
independent director, is disclosed in the Board’s Report.

The maximum tenure of the Independent Directors is in compliance 
with the Act.

Directors’ Induction and Familiarization
The provision of an appropriate induction programme for new 
directors and ongoing training for existing directors is a major 

contributor to the maintenance of high corporate governance 
standards of the Company. The Director Group-HR and the 
Company Secretary are jointly responsible for ensuring such 
induction and training programmes are provided to Directors. The 
management provides such information and training either at the 
meeting of Board of Directors or otherwise. The details of such 
familiarization programmes for independent directors are posted 
on the website and can be accessed at: www.jindalsteelpower.
com/img/admin/report/pdf/Policy_on_Familiarisation_of_IDs.pdf

Performance Evaluation of the Board, its Committees and 
Individual Directors
Pursuant to applicable provisions of the Act and Listing Regulations, 
the Board in consultation with the NRC has formulated a framework 
containing inter-alia, the process, format, attributes and criteria 
for performance evaluation of the entire Board of the Company, 
its Committees and individual directors including independent 
directors. The framework is monitored, reviewed and updated by 
the Board in consultation with the NRC, based on need and new 
compliance requirements.

For evaluation of entire Board and its committees, a structured 
questionnaire, covering various aspects of the functioning of the 
board and its committees is in place. Similarly for evaluation of 
individual director’s performance, the questionnaire covers various 
parameters like his/her profile, contribution in the Board/Committee 
meetings, duties, obligations, regulatory compliances etc.

For the performance evaluation of the chairman, executive 
directors and independent directors, certain additional parameters 
depending upon their roles and responsibilities, are also considered.

Accordingly the annual performance evaluation of the Board, its 
committees and each director was carried out for the financial year 
2017-18.

The independent director had met separately on March 27, 
2018 without the presence of non-independent directors and 
the members of management and discussed, inter-alia, the 
performance of non-independent directors and Board as a whole, 
the performance of the Chairman of the company after taking 
into consideration the views of executive and non-executive 
directors and to assess quality, quantity and timeliness of flow of 
information between the Company’s management and the Board 
that is necessary for the Board of Directors to effectively and 
reasonably perform their duties.

The performance evaluation of all the independent directors 
have been done by the entire Board, excluding the director 
being evaluated. On the basis of performance evaluation the 
Board determines whether to extend or continue their term of 
appointment, whenever the respective term expires.

The Directors expressed their satisfaction with evaluation process.

Internal Audit and Compliance management
The Company has a dedicated and robust Internal Audit Cell that 
audits and review internal controls, operating systems, processes 
and procedures. The corporate secretariat department ensures 
that the Company conducts its business with high standards of 
legal, statutory and regulatory compliances. JSPL has instituted a 



Corporate Overview
1 2 3

Statutory Reports Financial Statements

Annual Report 2017-18 71 

web based legal Compliance Management System called iComply 
in conformity with the best international standards, supported by 
a robust online system.

Further with a view to strengthening the integrity of our processes 
and systems across all work streams incorporating the commensurate 
efficacy, accuracy and probity, the Company has recently set up a 
Management Assurance and Audit System (MAAS).

Board Meetings, Board Committee Meetings 
and Procedures
The Board of Directors is the apex body constituted by shareholders 
for overseeing Company’s overall functioning. The Board provides 
and evaluates the Company’s strategic direction, management 
policies and its effectiveness and ensures that shareholders’ long-
term interests are being served.

The Board has constituted seven Committees, namely Audit 
Committee, Nomination and Remuneration Committee, Stakeholders’ 
Relationship Committee, Health Safety, CSR and Environment 
Committee, Governance and Business Ethics Committee, Investment 
Committee and Corporate Management Committee. The Board is 
authorised to constitute additional functional Committee(s), from 
time to time, depending on business needs.

The Company’s internal guidelines for Board/Board Committee 
meetings facilitate the decision- making process at its meetings in 
an informed and efficient manner.

Board Meetings
The Board meets at regular intervals to discuss and decide on 
Company / business policies and strategy apart from other 
regular business matters. The Board/Committee Meetings 
are pre-scheduled and a tentative calendar of the Board and 
Committee Meetings circulated to all Directors and invitees 

well in advance to facilitate them to plan their schedule and 
to ensure meaningful participation in the meetings. However 
in case of a special and urgent business needs, the Board’s 
approval is taken by passing resolution by circulation, for the 
matters permitted by law, which is noted and confirmed in the 
subsequent meetings of Board/Committee(s). Business Unit 
heads and senior management personnel make presentations to 
the Board. The Board is updated on the discussions held at the 
Committee meetings and the recommendations made by various 
Committees.

The agenda of the Board/Committee Meetings is set by the 
Company Secretary in consultation with the Chairman, CEO/CFO 
and functional heads of the Company. The agenda is circulated 
a week prior to the date of the meeting and includes detailed 
notes on items to be discussed at the meeting to enable the 
directors to take an informed decision. Usually meetings of 
the Board are held at the Corporate Office of the Company at  
New Delhi.

Board meets at least once in a quarter to review the quarterly results, 
performance of the Company and other items on the agenda. 
Additional meetings are held when necessary on need basis.

The Company also provides facility to the Directors to attend 
the meetings of the Board and its Committees through Video 
Conferencing mode.

Nine Board meetings were held during the Financial Year 2017-18 
on May 23, 2017, July 29, 2017, August 8, 2017, October 3, 2017, 
November 9, 2017, December 19, 2017, January 25, 2018, March 
16, 2018 and March 27, 2018. The Board meetings were convened 
at every calendar quarter and the intervening gap between the 
two Board meetings was within the limit prescribed under the Act 
and Listing Regulations.

Attendance of Directors at Board Meetings, Last Annual General Meeting (AGM) and number of other Directorships and Chairmanships 
/ Memberships of Committees and Shareholdings of each director in the Company:

Sr. 
No.

Name and 
Designation

Category Attendance in 
Financial Year  

2017-18

Number of 
Directorships in 

other Companies as 
on March 31, 2018

Committee Membership 
and Chairmanship in other 

Companies* as on  
March 31, 2018

Shareholding 
in the 

Company as 
on March 31, 

2018Board 
Meetings 

(attended/
held) 

AGM Private# Public Chairmanship Membership

1. Mr. Naveen Jindal
Chairman
(00001523)

PD/ED 8/9 Yes 0 3 0 0 78,71,596

2. Mrs. Shallu Jindal
Director
(01104507)

PD/NED 6/9 No 2 1 0 0 0

3. Mr. Ravi Uppal
Managing Director & 
Group CEO
(00025970)

ED 2/3 No N.A. N.A. N.A. N.A. N.A.

4. Mr. Ram Vinay Shahi
Director
(01337591)

ID 7/9 No 3 0 0 0 0
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Sr. 
No.

Name and 
Designation

Category Attendance in 
Financial Year  

2017-18

Number of 
Directorships in 

other Companies as 
on March 31, 2018

Committee Membership 
and Chairmanship in other 

Companies* as on  
March 31, 2018

Shareholding 
in the 

Company as 
on March 31, 

2018Board 
Meetings 

(attended/
held) 

AGM Private# Public Chairmanship Membership

5. Mr. Arun Kumar 
Purwar
Director
(00026383)

ID 8/9 No 3 7 3 1 8,000

6. Mr. Arun Kumar
Director
(01772163)

ID 8/9 Yes 0 0 0 0 0

7. Mr. Hardip Singh Wirk
Director
(00995449)

ID 9/9 No 0 3 0 3 0

8. Mr. Sudershan Kumar 
Garg
Director
(00055651)

ID 9/9 Yes 0 3 3 0 1,200

9. Mr. Dinesh Kumar 
Saraogi
Wholetime Director
(06426609)

ED 8/9 No 0 0 0 0 52,447

10. Mr. Rajeev Bhadauria
Wholetime Director
(00376562)

ED 8/9 Yes 1 1 0 0 16,191

11. Mr. Anjan Barua
Director
(01191502)

ND – State 
Bank of 
India

9/9 No 0 0 0 0 0

12. Mr. Deepak Sood
Director
(02331191)

ND – IDBI 
Bank 
Limited

1/3 N.A. N.A. N.A. N.A. N.A. N.A.

13. Mr. Kuldip Chander 
Sood
Director
(01148992)

ID 5/5 Yes N.A. N.A. N.A. N.A. N.A.

14. Dr. Amar Singh
Director
(07800513)

ID 7/9 Yes 0 0 0 0 0

15. Mr. Pradyumna  
Singh Dubey
Director
(00506858)

ND – IDBI 
Bank 
Limited

5/5 N.A. 0 0 0 0 0

PD-Promoter Director, NED-Non-Executive Director, ID-Independent Director, ED-Executive Director, ND- Nominee Director
# includes directorship in foreign and Section 8 companies.
* �Includs only audit committee and shareholders/investors grievance committee in all public companies (whether listed or not) and excludes private limited 

companies, foreign companies and Section 8 companies.

Board Business
The normal business of the Board includes:
	 Framing and overseeing progress of the Company’s annual 

plan and operating framework.

	 Framing strategies for shaping of portfolio and direction of 
the Company and for corporate resource allocation.

	 Review financial plans of the Company.

	 Review the annual report including audited annual financial 

statements for adoption by the members.

	 Review progress of various functions and businesses of the 

Company.



Corporate Overview
1 2 3

Statutory Reports Financial Statements

Annual Report 2017-18 73 

	 Review the functioning of the Board and its Committees.

	 Review the functioning of subsidiary companies. 

	 Consider/approve raising of funds through various modes 
and means.

	 Consider/approve declaration/recommendation of dividend.

	 Review and resolve fatal or serious accidents or dangerous 
occurances, any material significant effluent or pollution 
problems or significant labour issues, if any.

	 Review the details of significant development in human 
resources and industrial relations front.

	 Review the details of foreign exchange exposure and steps 
taken by the management to limit the risks of adverse 
exchange rate movement.

	 Review the compliances with all relevant legislations and 
regulations and litigation status, including materiality, 
important show cause, demand, prosecution and penalty 
notices, if any.

	 Review of remuneration policy and Individual remuneration 
packages of directors.

	 Advise on corporate restructuring such as merger, acquisition, 
joint venture or disposals, if any.

	 Appoint directors on the Board and Key Managerial 
Personnel(s), if any.

	 Review of various policies of the Company and monitoring 
implementation thereof.

	 Review the details of risk evaluation and internal controls.

	 Review the reports on progress made on the ongoing projects.

	 Monitor and review board evaluation framework.

Board Support
The Company Secretary is responsible for collation, review and 
distribution of all papers/documents submitted to the Board and 
Committees thereof for consideration. The Company Secretary is 
also responsible for preparation of Agenda in consultation with 
the Chairman and CEO/CFO and other functional heads of the 
Company and convening of Board and Committee meetings. The 
Company Secretary attends all the meetings of the Board and 
its Committees, advises and assures the Board on compliance 
and governance principles and ensures appropriate recording of 
minutes of the proceedings of the meetings.

E-Meeting – a Green Initiative
With a view to leverage technology and reducing paper 
consumption, the Company has adopted a web-based application 
for transmitting Board/Board Committee agenda’s and pre-reads. 
The Directors of the Company receive the agenda’s and pre-
reads in electronic form through this application, which can be 
accessed through browsers or iPads. The application meets high 
standard of security and integrity that is required for storage 
and transmission of Board/Committee agenda’s and pre-reads in 
electronic form.

Recording minutes of proceedings at Board and Committee meetings
The company Secretary records minutes of proceedings of each 
Board and Committee meeting. Draft minutes of the proceedings 
of the meeting are circulated to Board/ Committee members for 
their comments within 15 days of the meetings. The minutes are 
entered in the Minutes Book within 30 days from the conclusion of 
the meeting as per the Secretarial Standards issued by the Institute 
of Company Secretaries of India.

Post meeting follow-up system
The company has an effective post meeting follow-up procedure. 
Action taken report on the decisions taken in a meeting is placed at 
the immediately succeeding meeting for information of the Board.

Compliance
The Company Secretary, while preparing the agenda, notes on 
agenda and minutes of the proceedings of meeting(s), is responsible 
to ensure adherence to all applicable laws and regulations, including 
the Companies act, rules issued thereunder, the secretarial 
standards issued by the Institute of Company Secretaries of India 
and Listing Regulations.

Committees of the Board
The Board Committees play a vital role in strengthening the 
Corporate Governance practices and focus effectively on the issues 
and ensure expedient resolution of the diverse matters. The Board 
Committees are set up under formal approval of the Board to carry 
out clearly defined roles which are considered to be performed 
by members of the Board as a part of good governance practice. 
The Board supervises the execution of its responsibilities by the 
Committees and is responsible for their actions. The minutes of the 
proceedings of the meetings of all Committees are placed before 
the Board for its review. The Board Committees can request special 
invitees to join the meeting, as appropriate.

Procedure at Committee Meetings
The Company’s guidelines relating to Board meetings are applicable 
to Committee meetings as far as practicable. Each Committee has 
the authority to engage outside experts, advisors and counsels to 
the extent it considers appropriate to assist in its function.

i.	 Audit Committee
	 The Audit Committee is constituted in terms of the provisions 

of Section 177 of the Act read with Companies (Meetings of 
Board and its powers) Rules, 2014 and Listing Regulations.

	 As at March 31, 2018, the Audit Committee comprises the 
members as stated below.

Name of the member Category Status
Mr. Ram Vinay Shahi ID Chairman
Mr. Arun Kumar Purwar ID Member
Mr. Arun Kumar ID Member
Mr. Rajeev Bhadauria ED Member

	 �During the Financial Year 2017-18, the Committee met eleven 
times on April 20, 2017, May 22, 2017, July 20, 2017, August 
8, 2017, October 12, 2017, November 9, 2017, December 19, 
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2017, January 18, 2018, January 25, 2018, March 16, 2018 and 
March 27, 2018. The time gap between any two meetings was 
less than once hundred and twenty days.

	 The details of the attendance of members are as under:

Name of the 
member

Category Status No. of Meetings
Held Attended

Mr. Ram Vinay 
Shahi

ID Chairman 11 10

Mr. Arun Kumar 
Purwar

ID Member 11 11

Mr. Arun Kumar ID Member 11 10
Mr. Ravi Uppal* ED Member 4 4
Mr. Rajeev 
Bhadauria**

ED Member 7 6

*�Ceased to be a member of the Audit Committee w.e.f.  
September 30, 2017

**Appointed as a member of the Audit Committee w.e.f. August 8, 2017

	 All members of the Audit Committee have accounting and 
financial management expertise. The Chairman of the 
Audit Committee was not present at the last AGM held on 
September 22, 2017. Mr. Rajeev Bhadauria, member of the 
Audit Committee was authorized on behalf of the Audit 
Committee and attended the AGM.

	 The primary objective of the Audit Committee is to monitor 
and provide an effective supervision of the management’s 
financial reporting process, to ensure accurate and timely 
disclosures, with the highest levels of transparency, integrity 
and quality of financial reporting, recommendation for 
appointment of auditors including cost auditors and approval 
for payments to auditors. The Audit Committee oversees 
the work carried out in the financial reporting process by 
the management, internal auditor, statutory auditor cost 
auditor and secretarial auditor and notes the processes and 
safeguards employed by each of them and changes, if any, in 
accounting policies, procedure and reasons for the same. 

ii.	S takeholders’ Relationship Committee
	 �The Stakeholders’ Relationship Committee is constituted in 

terms of the provisions of Section 178 of the Act read with  
companies (meeting of Board and its power) Rule, 2014.

	 As at March 31, 2018, the Stakeholders’ Relationship 
Committee comprises the members as stated below.

Name of the member Category Status
Mr. Arun Kumar ID Chairman
Mr. Hardip Singh Wirk ID Member
Mr. Rajeev Bhadauria ED Member

	 During the Financial Year 2017-18, the Committee met four 
times on May 16, 2017, August 5, 2017, October 27, 2017 and 
January 20, 2018.

	 The details of the attendance of members are as under:

Name of the 
member

Category Status No. of Meetings
Held Attended

Mr. Arun Kumar ID Chairman 4 4
Mr. Hardip 
Singh Wirk

ID Member 4 3

Mr. Rajeev 
Bhadauria

ED Member 4 3

	 The Stakeholders’ Relationship Committee oversees,  
inter-alia, redressal of shareholders and investors grievances, 

including complaints relating to transfer and transmission of 
securities, issuance of duplicate securities, dematerialization 
/rematerialization of securities, non-receipt of dividends, 
compliance under the Act and Listing Regulations and such 
other grievances as may be raised by the security holders 
from time to time, oversees the performance of company’s 
registrar and transfer agent, monitor the implementation and 
compliance with company’s code of internal procedure and 
conduct for prevention of insider trading.

	 Investor Grievances/ Complaints
	 The details of the Investor Complaints received and resolved 

during the financial year ended March 31, 2018 are as follows:

Opening 
Balance

Received Resolved Closing 
Balance

0 17 16 1

	 The Company has set up a dedicated e-mail id - investorecare@
jindalsteel.com for investors to send their grievances.

	 Prohibition of Insider Trading
	 With a view to regulate trading in securities by the directors 

and designated employees, the Company has adopted a 
code of internal procedure and conduct for prevention of 
insider trading as per Securities and Exchange Board of India 
(Prohibition of Insider Trading) Regulations, 2015.

iii)	N omination and Remuneration Committee

	� The Nomination and Remuneration Committee is constituted 
in terms of the provisions of Section 178 of the Act read with 
Companies (Meetings of Board and its powers) Rules, 2014 
and Listing Regulations.

	 As at March 31, 2018, the Nomination and Remuneration 
Committee comprises the members as stated below.

Name of the member Category Status
Mr. Arun Kumar ID Chairman
Mr. Arun Kumar Purwar ID Member
Mr. Sudershan Kumar Garg ID Member
Mr. Hardip Singh Wirk ID Member

	 �During the Financial year 2017-18, the Committee met five 
times on May 17, 2017, June 15, 2017, August 5, 2017, 
December 19, 2017 and January 5, 2018.

	 The details of attendance of members as under:

Name of the 
member

Category Status No. of Meetings
Held Attended

Mr. Arun Kumar ID Chairman 5 5
Mr. Arun Kumar 
Purwar

ID Member 5 5

Mr. Sudershan 
Kumar Garg

ID Member 5 5

Mr. Hardip 
Singh Wirk

ID Member 5 5

	 The powers, role and terms of reference of the Nomination 
and Remuneration Committee (“NRC”) covers the area as 
contemplated under Section 178 of the Act, Regulation 19 
of the Listing Regulations and SEBI (Share Based Employee 
Benefits) Regulations, 2014 as amended from time to time 
besides other roles as delegated by the Board of Directors.



Corporate Overview
1 2 3

Statutory Reports Financial Statements

Annual Report 2017-18 75 

	 The role includes review of candidates qualified for the 
position of executive director(s), non-executive director(s) and 
independent director(s), consistent with the criteria approved 
for their appointment and recommend suitable candidates 
to the Board for their approval, reviews and recommend to 
the Board (i) remuneration package of persons proposed to 
be appointed as directors, key managerial personnel and in 
the senior management and (ii) revision of remunerations 
package of persons appointed as directors and in the senior 
management and administer, monitor and formulate details 
term and conditions of ESOP/ESPS.

iv.	 Health, Safety, CSR and Environment Committee
	 The Health, Safety, CSR and Environment Committee of the 

Board oversees the policies relating to Safety, Health and 
Environment and their implementation across the Company.

	 As at March 31, 2018, the Health, Safety, CSR and Environment 
Committee comprises the members as stated below.

Name of the member Category Status
Mr. Arun Kumar ID Chairman
Mr. Hardip Singh Wirk ID Member
Mr. Rajeev Bhadauria ED Member
Mr. Dinesh Kumar Saraogi ED Member

	 During the Financial year 2017-18, the Committee met four  
times on May 16, 2017, August 5, 2017, October 27, 2017 and 
January 20, 2018.

	 The details of the attendance of members are as under:

Name of the 
member

Category Status No. of Meetings
Held Attended

Mr. Arun Kumar ID Chairman 4 4

Mr. Ravi Uppal* ED Member 2 0

Mr. Hardip 
Singh Wirk

ID Member 4 3

Mr.Dinesh 
Kumar Saraogi

ED Member 4 4

Mr. Rajeev 
Bhadauria**

ED Member 2 2

	 *Ceased to be a member of the Health, Safety, CSR and Environment 
Committee w.e.f. September 30, 2017

	 **Appointed as a member of the Health, Safety, CSR and Environment 
Committee w.e.f. October 3, 2017

v.	G overnance and Business Ethics Committee
	 This Committee ensures the adherence of Code of Conduct 

and polices of the Group, decide on the violation of the Codes / 
policies by any employee/ Director and take disciplinary action.

	 As at March 31, 2018, the Goverance and Business Ethics 
Committee comprises the members as stated below.

Name of the member Category Status

Mr. Sudershan Kumar Garg ID Chairman

Mr. Hardip Singh Wirk ID Member

Mr. Rajeev Bhadauria ED Member

	 During the Financial year 2017-18, the Committee met four  
times on May 16, 2017, August 5, 2017, October 27, 2017 and 
January 20, 2018.

	 The details of the attendance of members are as under:

Name of the 
member

Category Status No. of Meetings
Held Attended

Mr. Sudershan 
Kumar Garg

ID Chairman 4 4

Mr. Hardip 
Singh Wirk

ID Member 4 3

Mr. Rajeev 
Bhadauria

ED Member 4 3

vi)	 Investment Committee
	 The role of Investment Committee is to evaluate various 

options to invest the funds of the Company in terms of the 
Investment Policy of the Company.

	 As at March 31, 2018, the Investment Committee comprises 
the members as stated below.

Name of the member Category Status
Mr. Arun Kumar Purwar ID Chairman

Mr. Arun Kumar ID Member

Mr. Hardip Singh Wirk ID Member

	 No meeting of investment Committee held during the 
financial Year 2017-18.

vii)	 Corporate Management Committee
	 The Board has delegated specific powers to the Corporate 

Management Committee, from time to time, for taking 
decisions in connection with day to day affairs of the Company.

	 As at March 31, 2018, the Corporate Management Committee 
comprises the members as stated below.

Name of the member Category Status

Mr. Naveen Jindal PD Chairman

Mr. Rajeev Bhadauria ED Member

Mr. Dinesh Kumar Saraogi ED Member

	 During the Financial year 2017-18, the Committee met 27 
times on April 17, 2017, May 1, 2017, May 4, 2017, May 10, 
2017, May 22, 2017, June 1, 2017, June 19, 2017, July 12, 
2017, July 25, 2017, August 10, 2017, September 26, 2017, 
October 16, 2017, October 20, 2017, November 9, 2017, 
November 10, 2017, December 5, 2017, December 19, 2017, 
January 3, 2018, January 22, 2018, February 15, 2018, March 
2, 2018, March 5, 2018, March 19, 2018, March 20, 2018, 
March 23, 2018, March 27, 2018 and March 30, 2018.

	 The details of the attendance of members are as under:

Name of the 
member

Category Status No. of Meetings
Held Attended

Mr. Naveen 
Jindal

PD Chairman 27 2

Mr. Ravi Uppal* ED Member 11 11
Mr. Rajeev 
Bhadauria

ED Member 27 27

Mr. Dinesh 
Kumar Saraogi**

ED Member 16 16

	� *�Ceased to be a member of the Corporate Management Committee 
w.e.f. September 30, 2017

	� **�Appointed as a member of the Corporate Management Committee 
w.e.f. October 3, 2017



Jindal Steel & Power Limited76 

Remuneration paid to Directors
Details of remuneration paid to Directors of the Company for the Financial Year ended on March 31, 2018 is as under:

(` in Lakh)

Sr. No Name Sitting Fees Salary Perquisites and 
Benefits

Shares in profit/ 
Incentive

Total

1. Mr. Naveen Jindal N.A. 905.00 64.00 -N.A. 969.00
2. Ms. Shallu Jindal 3.00 N.A. N.A. N.A. 3.00
3. Mr. Ravi Uppal N.A. 80.00 560.40 N.A. 640.40
4. Mr. Rajeev Bhadauria N.A. 75.43 100.51 N.A. 175.94
5. Mr. Dinesh Kumar Saraogi N.A. 45.62 77.83 N.A. 123.45
6. Mr. Arun Kumar 7.30 N.A. N.A. N.A. 7.30
7. Mr. Arun Kumar Purwar 6.70 N.A. N.A. N.A. 6.70
8. Mr. Ram Vinay Shahi 5.50 N.A. N.A. N.A. 5.50
9. Mr. Hardip Singh Wirk 5.90 N.A. N.A. N.A. 5.90
10. Mr. Sudershan Kumar Garg 5.40 N.A. N.A. N.A. 5.40
11. Mr. Anjan Barua 4.50 N.A. N.A. N.A. 4.50
12. Mr. Deepak Sood 0.50 N.A. N.A. N.A. 0.50
13. Mr. K C Sood 2.50 N.A. N.A. N.A. 2.50
14. Dr. Amar Singh 3.50 N.A. N.A. N.A. 3.50
15. Mr. Pradyumna Singh Dubey 2.50 N.A. N.A. N.A. 2.50

Notes:
1.	 In case of Mr. Deepak Sood and Mr. Pradyumna Singh Dubey, sitting fee paid directly to IDBI Bank Limited.

2.	 Salary and perquisites include all elements of remuneration i.e. salary, target variable pay for the FY2016-17 reimbursement and other allowances 

and benefits including employer’s provident fund contribution and perquisite value.

3.	 target variable pay for the FY 2017-18 and the same shall be paid in due course. In case of Mr. Ravi Uppal, target variable pay for the part of the FY 

2017-18 has been paid at the time of his full and final settlement.

Tenure of Service of Executive Directors

Name
Period Date of 

Appointment
Notice 
period

Mr. Naveen Jindal 3 yrs. October 1, 2017 Nil

Mr. Dinesh Kumar Saraogi 3 yrs. November 9, 2017 Nil

Mr. Rajeev Bhadauria 3 yrs. May 27, 2018 Nil

Appointments of executive directors are governed by resolutions 
passed by the Board of Directors and the Shareholders of 
the Company, which cover the terms and conditions of such 
appointments, read with the service rules of the Company. There 
is no separate provision for payment of severance fee under the 
resolutions governing their appointment.

The remuneration paid to executive directors of the company is 
approved by the Board of directors on the recommendation of the 
NRC. The Company’s remuneration strategy is market driven and 
aims at attracting and retaining high calibre talent. The strategy is in 
consonance with existing industry practice and is directed towards 
rewarding performance, based on review of achievements on 
periodical basis.

Code of Conduct
Commitment to ethical professional conduct is a must for every 
employee including Board members and senior management 
personnel of JSPL. The Code is intended to serve as a basis for 
ethical decision making in conduct of professional work. The code 
of conduct enjoins that each individual in the organisation must 
know and respect existing laws, accept and provide appropriate 

professional views and be upright in his conduct and observe 
corporate discipline. The code of conduct is available on the 
website of the company at www.jindalsteelpower.com. All Board 
members and senior management personnel affirm compliances 
with the Code of Conduct annually. Declaration signed by the 
wholetime director to this effected is as under:

I declare that all Board members and senior management 
personnel have affirmed compliance with the code of conduct for 
the financial year 2017-18.

	 For and on behalf of Board of Directors

Place: New Delhi	 Rajeev Bhadauria
Date : May 9, 2018	 Wholetime Director

Whistle Blower Policy/Vigil Mechanism
The Company has adopted a Whistle Blower Policy for employees. 
The main objective of this policy is to provide a platform to directors 
and employees to raise concerns regarding any irregularity, 
misconduct or unethical matters / dealings within the group which 
have a negative bearing on the organisation either financially 
or otherwise. This policy provides an additional channel to the 
normal management hierarchy for employees to raise concerns 
about any such breaches of Group values or instances of Group 
Code of Conduct violations. Therefore, it’s in line with the group’s 
commitment to open communication and to highlight any such 
matters which may not be getting addressed in a proper manner. 
During the year under Report, no complaint has been received. No 
personnel have been denied access to the audit committee.
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Subsidiary Companies
Information on subsidiary companies is forming part of the Board’s 
Report.

The Audit Committee reviews the financial statements and 
investments made by the unlisted subsidiary companies. The 
minutes of the proceedings of the Board meetings of the 
unlisted subsidiary Companies are placed before the Audit 
Committee along with a statement of significant transactions 
and arrangements. Policy for determining ‘material’ 
subsidiaries was adopted by Board of Directors and this policy 

is uploaded on the website of the Company at: https://www.
jindalsteelpower.com/img/admin/report/pdf/policy_on_
material_subsidiary.pdf

General Body Meetings
Annual General Meeting
The Annual General Meetings of the Company during the 
preceding three years were held at the Registered Office of 
the Company at O. P. Jindal Marg, Hisar – 125 005, Haryana on 
the following dates and times, wherein the following special 
resolutions were passed:

AGM Year Date, Day & Time Brief Description of Special Resolutions
38th 2016-17 September 22, 2017, Friday, 

12.00 Noon
i.	 Contribution/donation to charitable and other funds
ii.	 Re-appointment of Mr. Naveen Jindal (DIN: 00001523) as a Wholetime 

Director designated as Chairman of the Company
iii.	 Re-appointment of Mr. Rajeev Bhadauria (DIN: 00376562) as a Wholetime 

Director of the Company
iv.	 Re-appointment of Mr. Dinesh Kumar Saraogi (DIN: 06426609) as a Wholetime 

Director of the Company
v.	 Conversion of loan into equity shares of the Company pursuant to Strategic 

Debt Restructuring (SDR) Scheme
vi.	 Approval for the issuance of further securities for an amount not exceeding  

` 5,000 Crore
vii.	Approval for the issuance of non-convertible debentures upto ` 5,000 Crore 

on Private Placement Basis
viii.	Approval for Jindal Steel & Power Limited Employee Stock Option Scheme - 

2017 (“JSPL ESOP Scheme – 2017” or “Scheme”)
ix.	 Approval for granting of options to the Employees of Subsidiary Company(ies) 

of the Company under JSPL ESOP Scheme -2017
37th 2015-16 August 1, 2016, Monday, 

12.00 Noon
i.	 Approval for issuance of Non-Convertible Debentures upto ` 5,000 Crore on 

Private Placement Basis
ii.	 Approval for issuance of Securities for an amount not exceeding ` 5,000 Crore.

36th 2014-15 September 18, 2015, Friday, 
12.00 noon

i.	 Appointment of Mr. Rajeev Bhadauria as a Wholetime director
ii.	 Approval for payment of minimum remuneration to Mr. Ravi Uppal
iii.	 Approval for payment of minimum remuneration to Mr. Dinesh Kumar Saraogi
iv.	 Approval for Issuance of non- convertible debentures on Private Placement 

Basis for an amount not exceeding ` 10,000 Crore
v.	 Approval for issuance of securities for an amount not exceeding ` 5000 Crore 

Extra-ordinary General Meeting
No Extra-ordinary General Meeting was held during the financial year ended on March 31, 2018.

Postal Ballot
During the previous year, the Company approached the shareholders two times for seeking their approval through postal ballot. The 
details of the postal ballot are as follows:

1.	 Date of Postal Ballot notice:	 March 31, 2017	 Voting period: April 12, 2017 to May 11, 2017
	 Date of declaration of result: 	 May 12, 2017	 Date of approval: May 11, 2017

Sr. 
No.

Particulars No. of Votes with 
assent

% with Assent No. of Votes with 
Dissent

% with dissent

i. To issue 4,80,00,000 (Four Crore Eighty 
Lakhs) convertible warrants to Opelina 
Finance and Investment Limited, a Promoter 
Group entity on Preferential basis.

65,84,80,679 99.96 2,73,192 0.04

ii. To issue 14,20,000 (Fourteen Lakhs and 
Twenty Thousand) Equity Shares to Nalwa 
Steel and Power Limited on Preferential basis.

65,84,62,535 99.96 2,68,839 0.04
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M/s. MZ & Associates, Company Secretaries were appointed as scrutinizer for conducting postal ballot in a fair and transparent manner.

2.	 Date of Postal Ballot notice:	 October 3, 2017	 Voting period: October 8, 2017 to November 6, 2017
	 Date of declaration of result: 	 November 7, 2017	 Date of approval: November 6, 2017

Sr. 
No.

Particulars No. of Votes with 
assent

% with Assent No. of Votes with 
Dissent

% with dissent

1. Issuance of upto 4,80,00,000 (Four Crore 
Eighty Lakhs) convertible warrants to Opelina 
Finance and Investment Limited, a Promoter 
Group entity on Preferential basis.

13,98,45,408 99.91 1,19,125 0.09

2. Issuance of upto 14,20,000 (Fourteen Lakh 
and Twenty Thousand) Equity Shares to 
Nalwa Steel and Power Limited, a promoter 
group entity, on Preferential basis.

13,98,46,685 99.92 1,17,848 0.08

M/s. Navneet K. Arora & Co., LLP, Company Secretaries were appointed as scrutinizer for conducting postal ballot process in a fair and 
transparent manner.

Means of Communication
Information like quarterly / half yearly / annual financial results and press releases on significant developments in the Company that have 
been made available from time to time, to the press and presentations made to institutional investors or to the analysts are hosted on 
the Company’s website at www.jindalsteelpower.com and have also been submitted to the stock exchanges to enable them to put them 
on their websites and communicate to the shareholders. The quarterly / half-yearly / annual financial results are generally published 
in English and Hindi language newspapers. Moreover, a report on Management Discussion and Analysis has been given elsewhere in 
this report. The Company electronically files all reports / information including quarterly results, shareholding pattern and corporate 
governance report and so on, at BSE website at www.listing.bseindia.com and at NSE website at www.connect2nse.com.

General Shareholders Information
A)	 Company Registration Details
	� The Company is registered in the State of Haryana, India. The corporate identification number alloted to the Company by the ministry 

of Corporate Affairs is L27105HR1979PLC009913.

B)	 Annual General Meeting
	 Day: Friday
	 Date: September 28, 2018
	 Time: 12.00 noon
	 Venue: O.P. Jindal Marg, Hisar, 125005 (Haryana)

C)	 Financial Year
	 April 1 - March 31.

D)	 Financial Calendar 2018-19
	� First Quarter Results	 :	 On or before August 14, 2018
	 Second Quarter Results	 :	 On or before November 14, 2018
	 Third Quarter Results	 :	 On or before February 14, 2019
	 Audited Annual Results for the	 :	 On or before May 30, 2019 
	 year ended on March 31, 2019

E)	 Dividend and its Payment
	 No dividend has been recommended by Board of Directors for the Financial Year 2017-18.

f)	 Listing of Shares on Stock Exchanges and Stock Code
Sr. 
No.

Name and Address of the Stock Exchanges
Stock code

1 BSE Limited (BSE) , 1st Floor, New Trading Ring, Rotunda Building, P J Towers, Dalal Street, 
Fort, Mumbai-400 001

532286

2 National Stock Exchange of India Limited (NSE), Exchange Plaza, 5th Floor, Plot no. C/1, G 
Block, Bandra Kurla Complex, Bandra (E), Mumbai-400 051

JINDALSTEL

	 Annual listing fees for the financial year 2018-19 have been paid to BSE and NSE.
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G)	 Payment of Depositories Fees
	� Annual Custody/issuer fees for the financial year 2018-19 have also been paid to central depository services (India) limited and 

national securities Depository Limited

H)	 Listing of Debt Instruments on Stock Exchanges and Codes

Particulars ISIN Stock code
9.80% - NCDs of Face value of ` 10 Lakhs INE749A07151 946489

9.80% - NCDs of Face value of ` 10 Lakhs INE749A07169 946490

9.80% - NCDs of Face value of ` 10 Lakhs INE749A07177 946486

9.80% - NCDs of Face value of ` 10 Lakhs INE749A07201 946487

9.80% - NCDs of Face value of ` 10 Lakhs INE749A07227 946488

9.80% - NCDs of Face value of ` 10 Lakhs INE749A07250 946491

9.80% - NCDs of Face value of ` 10 Lakhs INE749A07185 946506

9.80% - NCDs of Face value of ` 10 Lakhs INE749A07193 946509

9.80% - NCDs of Face value of ` 10 Lakhs INE749A07219 946514

9.80% - NCDs of Face value of ` 10 Lakhs INE749A07268 946517

9.80% - NCDs of Face value of ` 10 Lakhs INE749A07284 946518

9.80% - NCDs of Face value of ` 10 Lakhs INE749A07300 946638

9.80% - NCDs of Face value of ` 10 Lakhs INE749A07318 946639

9.80% - NCDs of Face value of ` 10 Lakhs INE749A07276 946672

USNCD –II of Face value of ` 10 Lakhs INE749A08126 950811

SNCD –III of Face value of ` 10 Lakhs INE749A08134 951426

SNCD –IV of Face value of ` 10 Lakhs INE749A08142 951427

SNCD –V of Face value of ` 10 Lakhs INE749A08159 951428

SNCD –V of Face value of ` 10 Lakhs INE749A08167 951781

I)	 Debenture Trustee(s)
	 i)	 Axis Trustee Services Limited 
	 	 2nd Floor ‘E’, Axis House 
		  Bombay Dyeing Mills Compound, 
		  Pandurang Budhkar Marg, 
		  Worli, Mumbai - 400 025 
		  Phone: +91 22 2425 5215/5216 
		  Fax: +91 22 2425 4200 
		  Email: debenturetrustee@axistrustee.com

	 ii)	� IDBI Trusteeship Services Limited 
Asian Building, Ground Floor 
17. R. Kamani Marg Ballard Estate 
Mumbai Maharashtra – 400 001, India 
Phone: +91 022 40807000 
Fax: +91 022 66311776 
Email: itsl@idbitrustee.com

J)	 Market Price Data – BSE

Month
S&P BSE Sensex JSPL Share Price

High Low High Price (`) Low Price (`) No. of Shares Traded
(In Lakhs)

Apr-17 30,184.22 29,241.48 135.30 109.25 292.21

May-17 31,255.28 29,804.12 129.30 103.00 384.16

Jun-17 31,522.87 30,680.66 128.65 115.65 211.35

Jul-17 32,672.66 31,017.11 158.25 122.90 317.26

Aug-17 32,686.48 31,128.02 159.00 112.00 344.76

Sep-17 32,524.11 31,081.83 154.80 132.10 220.70

Oct-17 33,340.17 31,440.48 170.35 136.00 200.02

Nov-17 33,865.95 32,683.59 178.50 156.50 183.32

Dec-17 34,137.97 32,565.16 206.70 157.75 138.67

Jan-18 36,443.98 33,703.37 294.15 199.90 423.92

Feb-18 36,256.83 33,482.81 279.10 236.00 259.51

Mar-18 34,278.63 32,483.84 258.20 205.50 196.51
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K)	 Market Price Data – NSE:
Month S&P CNX Nifty 50 JSPL Share Price

High Low High Price (`) Low Price (`) No. of Shares Traded 
(In Lakhs)

Apr-17 9,367.15 9,075.15 135.25 109.00 298.22
May-17 9,649.6 9,269.9 129.40 102.70 390.16
Jun-17 9,709.3 9,448.75 128.75 115.55 143.50
Jul-17 10,114.85 9,543.55 158.25 122.8 243.74
Aug-17 10,137.85 9,685.55 159.40 114.50 285.94
Sep-17 10,178.95 9,687.55 154.70 131.90 126.35
Oct-17 10,384.5 9,831.05 170.45 135.80 169.29
Nov-17 10,490.45 10,094 178.65 156.30 182.59
Dec-17 10,552.4 10,033.35 206.75 157.75 127.95
Jan-18 11,171.55 10,404.65 294.30 199.75 445.50
Feb-18 11,117.35 10,276.3 279.50 235.10 162.73
Mar-18 10,525.5 9,951.9 258.20 205.20 210.33
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L)	 Registrars and Transfer Agents (R&T Agent)
	 All the work relating to the shares held in the physical form 

as well as the shares held in the electronic (dematerialized) 
form is being done at one single point and for this purpose 
SEBI registered category I Registrars and Transfer Agents has 
been appointed, whose details are given below:

	 Alankit Assignments Limited
	 Alankit Heights, 1E/13 
	 Jhandewalan Extension, New Delhi-110 055
	 Tel: 011-4254 1234, Fax: 011-4254 1201
	 Email: info@alankit.com

M)	S hare Transfer System
	 As on March 31, 2018, 98.59% of equity shares of the Company 

are in dematerialized form. Transfers of Equity shares in 
dematerialized form are done through depositories with 
no involvement of the Company. With regard to transfer of 
equity shares in physical form, the share transfer instruments, 

received in physical form, are processed by our R&T Agent and 
the share certificates are dispatched within a period of 15 days 
from the date of receipt thereafter subject to the documents 
being complete and valid in all respects. The Company obtains 
a half-yearly certificate from a Company Secretary in practice in 
respect of the share transfers as required under Regulation 40(9) 
of Listing Regulations and files a copy of the said certificate with 
the Stock Exchanges. A summary of transfer/transmission of 
securities of the company, so approved, is placed on quarterly 
basis at the stakeholders relationship committee meeting

N)	 Reconciliation of Share Capital Audit
	 The Reconciliation of Share Capital Audit is conducted by 

a Company Secretary in practice and issue report on the  
total admitted capital with National Securities Depository 
Limited and Central Depository Services (India) Limited 
("Depositories") and the total issued capital and listed capital. 
The audit confirms that the total issued/paid-up capital 
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is in agreement with the aggregate of the total number of 
shares in physical form and the total number of shares in 
dematerialized form (held with Depositories) and that the 
requests for dematerialization of shares are processed by the 
R&T Agent within stipulated period of 21 days and uploaded 
with the concerned depositories.

O)	�T ransfer of Unpaid/Unclaimed Amounts to Investor 
Education and Protection Fund

	 Pursuant to Sections 124 and 125 of the Act read with 
the Investor Education and Protection Fund Authority 
(Accounting, Audit, Transfer and Refund) Rules, 2016 (“IEPF 
Rules”), dividends, if not claimed for a consecutive period 
of 7 years from the date of transfer to unpaid dividend 
account of the Company, are liable to be transferred to the 
Investor Education and Protection Fund (“IEPF”). Further, 
shares in respect of such dividends which have not been 
claimed for a period of 7 consecutive years are also liable to 
be transferred to the demat account of the IEPF Authority. 
The said requirement does not apply to shares in respect 
of which there is a specific order of Court, Tribunal or 
Statutory Authority, restraining any transfer of the shares. 
In the interest of the shareholders, the Company sends 

necessary communication to the shareholders to claim 
their dividends in order to avoid transfer of dividends/
shares to IEPF Authority. During the year, the Company has 
credited ` 1,30,56,924/- (Rupees One Crore Thirty Lakh 
Fifty Six Thousand Nine Hundred and Twenty Four only) 
pertaining to final dividend of the financial year 2009-10 
lying in the unpaid/ unclaimed dividend account to IEPF 
and transferred 5,35,663 (Five Lakh Thirty Five Thousand 
Six Hundred and Sixty Three Only) and 30,27,837 (Thirty 
Lakh Twenty Seven Thousand Eight Hundred and Thirty 
Seven) equity shares pertaining to financial year 2008-09 
and 2009-10 respectively to the demat account of IEPF 
Authority. The details of the same are available on the 
website of the Company at www.jindalsteelpower.com

	 The members who have a claim on above dividends and 
shares may claim the same from IEPF Authority by submitting 
an online application in the prescribed Form No. IEPF-5 
available at www.iepf.gov.in and sending a physical copy of 
the same, duly signed to the Company, along with requisite 
documents enumerated in the Form No. IEPF-5. No claims 
shall lie against the Company in respect of the dividend/
shares so transferred to the demat account of IEPF Authority.

P)	 Equity Shares in the Suspense Account
	 The Company has, in accordance with the procedure laid down in Schedule VI of listing regulations opened a dematerialization account 

namely, ‘Jindal Steel & Power Limited- Unclaimed Suspense Account’. The details of shares transferred from this account are given below:

Particulars Number of shareholders Number of equity shares
Aggregate number of shareholders and the shares lying in 
the suspense account as on April 1, 2017

1,512 38,21,375

Number of shareholders who approached the Company for 
transfer of shares from suspense account during the year

10 42,550

Number of shareholders to whom shares were transferred 
from suspense account during the year

10 42,550

Transfer of shares to demat account of IEPF authority during 
the year

1,096 19,99,135

Aggregate number of shareholders and the shares lying in 
the suspense account as on March 31, 2018

406 17,79,690

	 The voting rights on the shares lying in the suspense account as on March 31, 2018 shall remain frozen till the rightful owner(s) of 
such shares claim the shares.

Q)	 Distribution of Shareholding
	� The shareholding distribution of equity shares as on March 31, 2018 is given hereunder:

	 (Nominal Value ` 1 per share)
Shareholding between No. of Shareholders % of Total Amount (in `) % of total

1 to 100 98,137 60.02 38,50,746 0.40
101 to 500 36,541 22.35 94,90,153 0.98

501 to 1000 9,182 5.62 71,61,941 0.74
1001 to 5000 15,981 9.77 3,54,12,251 3.66

5001 to 10000 1,976 1.21 1,43,69,491 1.48
10001 to 20000 901 0.55 1,23,15,123 1.27
20001 to 30000 203 0.12 50,02,784 0.52
30001 to 40000 106 0.06 37,38,644 0.39
40001 to 50000 57 0.04 26,39,140 0.27

50001 to 100000 129 0.08 94,02,317 0.97
100001 to 500000 153 0.09 3,48,19,213 3.60
500001 and Above 146 0.09 82,97,44,576 85.72

Total 1,63,512 100 96,79,46,379 100.00
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R)	 Categories of Shareholders (as on March 31, 2018)
Sr. No. Particulars Total No of Equity Shares % of Total Equity 

Share Capital
1 Promoter and Promoter Group 56,77,84,037 58.66
2 Mutual Funds / Alternate Investment Fund 6,72,67,728 6.95
3 Financial Institutions / Banks 25,25,185 0.26
4 Central Government / State Government(s) (IEPF Authority) 35,63,500 0.37
5 Insurance Companies 2,14,58,620 2.22
6 Foreign Institutional Investor 3,16,537 0.03
7 Bodies Corporate 2,19,65,474 2.27
8 Individuals / HUF 8,96,39,558 9.26
9 Trusts 4,46,796 0.05
10 Non Resident Indians 71,70,277 0.74
11 Foreign Portfolio Investor 18,57,75,187 19.20
12 Foreign Nationals 33,480 Negligible
  Total 96,79,46,379 100

Promoter and Promoter Group

Mutual Funds / Alternate Investment Fund

Financial Institutions / Banks

Central Government / State Government(s) (Investor 

Education and Protection Fund Authority)
Insurance Companies

Foreign Institutional Investor

Bodies Corporate

Individuals/HUF

Trusts

Non Resident Indians

Foreign Portfolio Investor

Foreign Nationals

S)	 Dematerialisation of Shares and Liquidity
	 As on March 31, 2018, the number of equity shares held in dematerialized form was 95,43,19,737 (98.59%) and in physical form was 

1,36,26,642 (1.41%) of the total equity share capital of the Company.

	 To enable us to serve the shareholders better, we request our shareholders whose shares are in physical mode to get their shares 
dematerialized and update their bank accounts and email id’s with respective DP’s.

	 The Company does not have any GDR’s/ADR’sor any Convertible instruments having any impact on equity except 4,80,00,000 
warrants convertible into equal number of equity shares, issued to Opelina Finance and Investment Limited, a Promoter Group 
entity on preferential basis during the year.

T)	 Compliances under Listing Regulations
	 The Company is regularly complying with the Listing Regulations as stipulated under Securities and Exchange Board of India (Listing Obligations 

and Disclosure Requirement) Regulations, 2015 and erstwhile Listing Agreement. Information, certificates and returns as required under the 
provisions of Listing Agreement and Listing Regulations have been sent to the stock exchanges within the prescribed time.

U)	 CEO and CFO Certification
	 In terms of Regulation 17(8) of Listing Regulations, the Wholetime Director and the CFO of the Company have given compliance 

certificate stating therein matters prescribed under Part B of Schedule II of the said regulations.

	 In terms of Regulation 33(2)(a) of Listing Regulations, the Wholetime Director and the CFO certify the quarterly financial results while 
placing the financial results before the Board.
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V)	 Information on Deviation from Accounting Standards, if any.

	 There has been no deviation from the Accounting Standards in preparation of annual accounts for the financial year 2017-18.

W)	 Plant locations:

Works Location

Raigarh Kharsia Road, Post Box No.1/6, Raigarh – 496 001, Chhattisgarh

Raipur 13 K M Stone, G E Road, Mandir Hasaud, Raipur – 492 001, Chhattisgarh

Patratu Balkudra, Patratu, District Ramgarh, Jharkhand – 829 143

Angul Plot No. 751, Near Panchpukhi Chhaka, Simplipada, Angul – 759 122, Odisha

Barbil Plot No. 507/365, Barbil-Joda Highway, Barbil – 758 035, Odisha

Punjipatra 201 to 204 Industrial Park SSD, Punjipatra, Raigarh – 496001, Chattisgarh

DCPP Dhorabatta, Dongamahua, Raigarh-496001, Chhattisgarh

Tensa TRB Iron Ore Mines, P. O. Tensa, Dist. Sundergarh – 700 042, Odisha

X)	 Investor Correspondence
	 The Company Secretary
	 Jindal Steel & Power Limited
	 Jindal Centre, Tower-B, 4th Floor 
	 Plot No. 2, Sector-32
	 Gurgoan -122001 (Haryana)
	 Ph: 0124-6612000
	 Email: investorcare@jindalsteel.com

Y)	� Commodity price risk or foreign exchange risk and hedging risk.
	 The details for the same have been provided under the Management Discussion and Analysis Report.

Disclosures
i)	 The Company has not entered into any materially significant related party transactions which have potential conflict with the interest of the 

Company at large. Your Board of Directors, on recommendations of the Audit Committee, had approved a Policy on Related Party Transactions.
The policy can be accessed at https://www.jindalsteelpower.com/img/admin/report/pdf/RPT_Policy.pdf

ii)	 The Company has complied with the requirements of the Stock Exchanges, SEBI and other statutory authorities on all matters 
relating to capital markets during the last three years. No penalties or strictures have been imposed on the Company by the Stock 
Exchanges, SEBI or other statutory authorities relating to the above.

iii)	 The Company has complied with all the mandatory requirements of Corporate Governance as prescribed under the Listing 
Regulations.

	O ther information to the shareholders

	 Dividend declared during past 10 years:-

S. no Financial Year Dividend Rate
1 2016-17 Nil

2 2015-16 Nil

3 2014-15 Nil

4 2013-14 150%

5 2012-13 160%

6 2011-12 160%

7 2010-11 150%

8 2009-10 125%

9 2008-09 550%

10 2007-08  Final 250%

 Interim 150%
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Green Initiative
Pursuant to Section 101 and 136 of the Act read with 
Companies (Management and Administration) Rules, 2014 
and Companies (Accounts) Rules, 2014, the Company can 
send Notice of Annual General Meeting, financial statements 
and other communication in electronic forms. Your Company 
is sending the Annual Report including the Notice of Annual 
General Meeting, audited financial statements (both 
standalone and consolidated), Directors Report along with 
their annexures etc. for the Financial Year 2017-18 in the 
electronic mode to the shareholders who have registered 
their email ids with the Company and/or their respective 
Depository Participants (DPs).

Shareholders who have not registered their e-mail addresses so 
far are requested to register their e-mail addresses. Those holding 
shares in demat form can register their e-mail addresses with 
their concerned DPs. Shareholders who hold shares in physical 
form are requested to register their e-mail addresses with the 
Company, by sending a letter, duly signed by the first/sole holder 
quoting details of Folio No.

The Annual Report containing audited financial statements (both 
standalone and consolidated), Directors Report along with their 
annexures etc. and other important information for the Financial 
Year 2017-18 is available in downable form on company’s website 
at www.Jindalsteelpower.com.
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CERTIFICATE ON CORPORATE GOVERNANCE
[As per SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015)]

To
The Members of 
Jindal Steel & Power Limited  
Regd. Office: O P Jindal Marg,  
Hisar - 125005

	 We have examined the compliance of conditions of Corporate Governance by the Jindal Steel & Power Limited for the year ended 
31st March, 2018 as per regulations 17 to 27, clause (b) to (i) of sub-regulations 2 of Regulations 46 and paragraph C, D and E of 
Schedule V of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.

	 The compliance of conditions of corporate governance is the responsibility of the management. Our examination was limited 
to procedure and implementation thereof, adopted by the Company for ensuring the compliance of the conditions of corporate 
governance. It is neither an audit nor an expression of opinion on the financial statements of the Company.

	 In our opinion and to the best of our information, based on the records, documents, books, and other information furnished and 
according to the explanations given to us, we certify that the company has complied with the conditions of Corporate Governance as 
per regulations 17 to 27, clause (b) to (i) of sub-regulations 2 of Regulations 46 and paragraphs C, D and E of Schedule V of Securities 
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 as applicable.

	 We further state that such compliance is neither an assurance as to the future viability of the company nor the efficiency or 
effectiveness with which the management has conducted the affairs of the company.

For Navneet K Arora & Co LLP
Company Secretaries

CS Navneet Arora
Managing Partner

Place: Delhi	 FCS: 3214, COP: 3005
Date: 07th August 2018	
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Mr. Naveen Jindal is the Chairman of Jindal Steel and Power 
Limited (JSPL). He also serves as the President of Flag Foundation 
of India (FFI) and Chancellor of OP Jindal Global University, and 
represented Kurukshetra Parliamentary Constituency in the 
Indian Parliament. Under his able leadership, JSPL has significantly 
enhanced its steelmaking capacities to over 10 MTPA; and created 
power generation capacities of over 5050 MW for the nation. From 
a manufacturing facility at Raigarh, JSPL now has manufacturing 
and operational presence in Angul – Odisha, Patratu – Jharkhand in 
India; and in key global geographies including a 2 MTPA integrated 
steel plant at Oman; and coal mining operations across Australia, 
Mozambique and South Africa. JSPL, through its subsidiary Jindal 
Power Limited, successfully created India’s first private sector 
power plant of 1000 MW, which after expansion, forms the largest 
power generation complex of UMPP scale in Chhattisgarh with a 
generation capacity of 3400 MW.

Mr. Jindal holds a MBA degree from the University of Texas at 
Dallas, USA. After completing his education, he returned to India 
and started contributing to the growth of the Company.

Mr. Naveen Jindal’s idea of building the nation of his dreams 
inspired him to commit himself towards ‘Making In India’. The 
spirit of innovation and the dream of using swadeshi raw materials 
aided the success story of JSPL under his able leadership.

Manifesting Mr. Naveen Jindal’s vision of Building a Nation of 
Our Dreams, today JSPL is amongst the select league of 7 global 
steelmakers with capability to manufacture Head Hardened Rails 
for laying future railroads including bullet trains and hi-speed 
metros. JSPL also manufactures world’s longest single-piece rails of 
upto 121-meter length. Inspired by Mr. Jindal’s vision to continually 
enhance operational efficiencies, JSPL has deployed significant 
process efficiency enhancers including New Electric Oxygen 
Furnace, capable of operating at Zero Power intake.

Led from the front by Mr. Naveen Jindal, JSPL has successfully 
completed amongst India’s Most Modern 6 MTPA Integrated Steel 
Plant at Angul – Odisha, comprising of India’s largest 4 MTPA Blast 
Furnace. The Blast Furnace came up in a record time of 27 months, 
establishing new benchmarks in global steelmaking. The Integrated 
Steel Plant, initially envisaged as the country’s first steel plant to be 
based on purely swadeshi raw material, involved setting up world’s 
largest Coal Gasification Plant (CGP) for Steelmaking through the 
DRI route. Housing the world’s largest 1.5 MTPA Bar Mill and India’s 
most advanced Plate Mill, JSPL’s steel plant at Angul will produce 
6 MTPA Steel out of which only half will need coking, coal rest half 
based on non-coking coal using a prudent mix of DRI and Hot metal 
in electric and oxygen steelmaking processes adding significant 
flexibility to its efficient operations.

With a strong belief in prudent forward and backward integrations, 
JSPL established India’s largest 9 MTPA Pelletization Complex at 
Barbil, Odisha. In 2016-17, JSPL emerged as India’s largest Pellet 
exporter to the world.

Curated under guidance of Mr. Naveen Jindal, the global 
manufacturing foray of JSPL was undertaken at Oman, with 
setting up a 2 MTPA integrated steel plant at Sohar. The steel plant 
comprises of a 1.5 MTPA Bar Mill, the largest in the world, catering 
to the robust demand of TMT Rebars in the Middle East. In line 
with the fundamental philosophies inculcated by Mr. Jindal, Jindal 
Shadeed, Oman also came up in a record time and at amongst the 
lowest costs as compared to manufacturing facilities of similar size 
and scale. Jindal Shaded, Oman is amongst Top 3 steelmakers in 
the Gulf region today.

Mr. Jindal also undertook the citizen right to display the National 
Flag with respect, dignity and honour. His spirit of Nationalism was 
duly rewarded after a decade, when the Supreme Court of India 
delivered a historic judgment, which allowed every Indian to hoist 
the Indian Flag with pride.

Mr. Naveen Jindal represented Kurukshetra in the Indian Parliament 
for 10 years in the 14th and 15th Lok Sabha and was part of several 
Parliamentary Committees and initiatives.

As part of his Philanthropic initiative, Mr. Naveen Jindal founded 
the OP Jindal Global University in 2009 with a deep desire to 
ensure quality education to build a strong foundation for future of 
India. The University ranks amongst the country’s most prestigious 
higher education institutions today. OP Jindal University at Raigarh 
offers Engineering and Management courses in diverse disciplines, 
to further Mr. Jindal’s vision of providing quality higher education.

Numerous awards and accolades have conferred upon Mr. Naveen 
Jindal for his contributions to multiple disciplines of business, 
philanthropy, education, sports etc., some of them include:

	 Industry Communicator of the Year 2016 by World Steel 
Association

	 Young Global Leaders – 2007 by World Economic Forum

	 India’s Best CEO by BT – INSEAD – Harvard Business Review; 
JSPL was rated as the Highest value creator in Indian for the 
period 1995 – 2011.

	 Top Ten India Inc’s Most Powerful CEO’s – 2011 by The 
Economic Times

	 Young Entrepreneur of the Year Award – 2010 by Ernst & 
Young in field of Energy and Infrastructure

	 Justice PN Bhagwati Award for unique contribution to legal 
education and philanthropy by Dr. A.P.J. Abdul Kalam

Mr. Jindal is an acclaimed shooter and an avid Polo Player. The 
Jindal Panther Polo team consistently ranks amongst the best Polo 
teams of India, winning several laurels under his captaincy.

Ms. Shallu Jindal is a Non–Executive Director of the Company. She is 
a renowned Kuchipudi dancer and has performed with much acclaim 
and alacrity, both nationally and internationally at various venues 
across India and abroad. She currently heads National Bal Bhavan 
as Chairperson with vision to give the children the best, equipping 

Brief Profile of Directors
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them for the future and nurturing their talents so that they become 
the leaders of tomorrow. She was honoured with the 2nd Aaadhi 
Aabadi Women Achievers Award, 2010 and the ‘Indira Gandhi 
Priyadarshini Award 2007’ for her outstanding achievements in the 
field of Indian classical dance (Kuchipudi) and contribution in the 
field of art and culture, education and community development.

She was awarded the 2012 Rex Karmaveer Puraskaar – ‘artist for 
change’ for her outstanding services and achievements in the field 
of Indian Classical Dance (Kuchipudi). The award also marks her 
contributions towards social activities through the field of art and 
culture, education and community development. She has also been 
awarded with the International Women’s Day award under the 
category of ‘Dance’ (IWD award) by ICUNR (Indian Council for UN 
Relations). She has been honoured with ‘Rajiv Gandhi Excellence 
Award’, ‘Devdasi National Award’ & ‘Art Karat Award for Excellence’ 
for Best Classical Danseuse and remarkable contribution in field of 
Indian Classical Dance.

She co-chairs JSPL Foundation with her husband Mr. Naveen Jindal 
and spearheading the CSR initiatives of the conglomerate. She 
focuses on facilitating holistic community developments through 
various CSR interventions in the operative geographies of JSPL and 
its subsidiaries. Working towards educating for better minds and 
helping the underprivileged get access to the best in education is 
the motto of her life. Women empowerment and working for the 
deprived sections of the society are issues close to her heart. She is  
Vice-President of the   Flag Foundation of India and has initiated 
various creative ventures.

She has compiled books like ‘Tiranga- My Life’, ‘My Words and 
Freedom’. She is also an applauded author and has authored her 
first book for children titled ‘India: An Alphabet Ride’. She is also 
Director on the Board of Miracle Foundation India and Jindal Steel 
& Power (Mauritius) Limited.

Mr. Ram Vinay Shahi is an independent Director on the Board of the 
Company. He holds a bachelor’s degree in Mechanical Engineering 
from the National Institute of Technology, Jamshedpur, post-
graduation in Industrial Engineering from the National Productivity 
Council, Chennai, post graduate diploma in Business Management 
(equivalent to MBA) from Xavier Institute, Ranchi and a diploma 
in Advanced Industrial Management from Delft, Holland. He is 
a fellow of the World Academy of Productivity Sciences. He is 
also a fellow of the Institution of Engineers (India), a fellow of 
International Institute of Electrical Engineers and a fellow of the 
Indian National Academy of Engineering.

He has technical, administrative and managerial experience of 
approximately 47 years. He has served as the Secretary, Ministry 
of Power, Government of India (GoI), from April 2002 to January 
2007, prior to which he was Chairman and Managing Director 
of BSES Limited from 1994 to 2002. He also worked in various 
capacities with Hindustan Steel Limited (now Steel Authority of 
India Limited) for over ten years and NTPC Limited for sixteen years 
and was Director (Operations) on the Board of NTPC.

During his tenure as the Secretary to GoI, the Indian power 
sector witnessed major restructuring through the formulation 
and implementation of legislative and policy initiatives aimed at 
creating a competitive market structure. These included, among 

others, the Electricity Act (2003), National Electricity Policy (2005), 
Electricity Tariff Policy (2006), Accelerated Power Development 
Reform Programme (2002) and Ultra Mega Power Project  
Policy (2006).

He is Chairman (Executive)  of  Energy  Infratech  Private  Limited, 
an Engineering and Project Development Consulting Company;  
Chairman, Advisory Board of Indian Energy Exchange; Chairman, 
Adani Power Advisory Board; Member, Central Advisory Committee 
of Central Electricity Regulatory Commission and Energy Advisor, 
South Asia, World Bank.

He has presented many papers at various National and 
International Conferences and edited a book entitled ‘100 Years 
of Thermal Power in India’ (2000). He has authored the following 
books viz. i) Indian Power Sector – Challenge and Response (2005), 
ii) Towards Powering India : Policy Initiatives  and  Implementation  
Strategy  (2007),   iii)Energy Security and Climate Change (2009) 
and iv) Light at the End of the Tunnel? Way forward For Power 
Sector (2013).

He has received several awards which include, among others, 
the Eminent Engineer Award by the Institution of Engineers, 
Best Power Man of the Millennium Year 2000 Award by the 
National Foundation of Indian Engineers and Power-Telecom 
Convergence Award 2000 by the Independent Power Producers 
Association of India and National Power Training Institute. He 
is a Director on the Board of Energy Infratech Private Limited, 
Renowab Infratech Private Limited and RV Shahi Advisory 
Private Limited.

Mr. Arun Kumar Purwar is independent Director on the Board of the 
Company. He holds a master’s degree in Commerce and a diploma 
in Business Administration. He also works as an independent 
director in leading companies across diverse sectors like Power, 
Telecom, Steel, Textiles, Engineering Consultancy, Pharma and 
Financial Services. He also acts as an advisor to Mizuho Securities, 
Japan. Mr. Purwar was the Chairman of State Bank of India, the 
largest Bank in the country from November 2002 to May 2006. He 
held several important and critical positions like Managing Director 
of State Bank of Patiala, Chief Executive Officer of Tokyo covering 
almost entire range of commercial banking operations in his long 
and illustrious career at the Bank. He was also associated in setting 
up of SBI Life.

Mr. Purwar also worked as Chairman of Indian Bank Association 
during 2005-2006. Post his retirement from SBI, he was 
associated with a leading industry house in setting up the first 
healthcare focused private equity fund, and highly successful 
NBFC focused on funding real estate projects and educational 
institutions.

He is regularly invited to various conferences and workshops and 
other forums to share his views on Banking and Monetary Policy. 
He is passionate about creation of infrastructure viz. healthcare, 
education and solar power.

He has received several award which include: CEO of the year 
Award from The Institute of Technology and Management (2004), 
’Outstanding Achiever of the year’ award from Indian Banks’ 
Association (2004) ‘Finance Man of the Year’ Award by the Bombay 
Management Association in 2006.
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He is a Director on Board of, Reliance Communications Limited, IIFL 
Holdings Limited, ONGC Tripura Power Company Limited, Alkem 
Laboratories Limited, Surya Urja Company of Rajasthan Limited, 
Energy Infratech Private Limited, Balaji Telefilms Limited, Tadas 
Wind Energy Pvt. Ltd. and Mizuho Securities India Private Limited. 
He is Chairman Of Audit Committee of ONGC Tripura Power 
Company, Surya urga Company of Rajasthan Limited and Tadas 
Wind Energy Private Limited and Member of Audit Committee of 
Reliance Communication Limited.

He is also a Chairman of Investment Committee and Member of 
Audit Committee and Nomination and Remuneration Committee 
of the Company.

Mr. Hardip Singh Wirk is an Independent Director on the Board 
of the Company. He holds a bachelor’s degree in law from Delhi 
University. He started his career in 1998 as a lawyer with Mr. P. 
V. Kapur, Sr. Advocate and has handled various cases in Delhi 
High Court, Company Law Board, Consumer Forum and Supreme 
Court of India. Thereafter, he joined M/s Trilegal, a Corporate Law 
firm, where he specialized in foreign investments, real estate and 
general corporate advice. In 2005, he started his independent 
practice specializing in foreign investment and real estate.

He is a Director on Board of Jindal Power Limited (JPL), Etalin 
Hydro Electric Power Company Limited (EHEPCL) and Kamala 
Hydro Electric Power Company Limited (KHEPCL) He is a Member 
of Audit Committee, Nomination and Remuneration Committee 
and Corporate and Social Responsibility Committee of JPL and 
Audit Committee and Nomination and Remuneration Committee 
of EHEPCL & KHEPCL.

He is a member of Nomination and Remuneration Committee, 
Stakeholders Relationship Committee, Governance and Business 
Ethics Committee and Health, Safety, CSR, Environment Committee 
and Investment Committee of the company.

Mr. Arun Kumar is an Independent Director on the Board of 
the Company. He holds a master’s degree in Physics from Delhi 
University and in Mathematics from Banaras Hindu University. 
He is an I.A.S. Officer (Retired) of 1965 batch. During his tenure 
of 39 years in the State / Central Government, he has held 
various important positions. He was the Chief Secretary to the 
Government of Chhattisgarh from November 2000 to January 
2003. After retirement, he was Chairman, Administrative Reforms 
Commission, Chhattisgarh and Vice Chairman, State Planning 
Board, Chhattisgarh. Earlier, he was President, Board of Revenue 
(Madhya Pradesh); Textile Commissioner, Govt. of India at Mumbai; 
Principal Secretary to Govt of M.P., Commerce and Industry/ 
Energy/ Commercial Taxes/ Higher Education Department. He is 
the Chairman of Health, Safety CSR and Environment Committee, 
Nomination and Remuneration Committee and Stakeholders 
Relationship Committee and a member of Audit Committee and 
Investment Committee.

Mr. Sudershan Kumar Garg is an Independent Director of the 
Company and also the Chairman of Governance and Business Ethics 
Committee, Member of Nomination & Remuneration Committee 
of the Company. He holds a bachelor’s degree in Commerce from 
Shri Ram College of Commerce and is a Chartered Accountant by 
profession since 1973. He has 44 years of varied experience in the 

field of Oil & Power. He has worked with Indian Oil Corporation 
Limited for 29 years and has acquired rich experience in Finance, 
Marketing, Pipelines, Excise & Customs, Oil Pricing etc. He was 
Executive Director (Finance) in Indian Oil Corporation. He joined 
the Board of NHPC Limited (A Govt. of India enterprise) as Director 
(Finance) in 2003. In October 2005, he was appointed Chairman 
and Managing Director of NHPC and NHDC Limited (a subsidiary 
of NHPC) and served at these posts for more than five years till his 
superannuation in December 2010. He was also the Chairman of 
Loktak Downstream Hydroelectric Corporation Limited. Under his 
able guidance, NHPC was conferred with ‘Mini Ratna Category – I’ 
status by GOI.

He was instrumental in commissioning five hydro-electric power 
projects in India with an aggregate installed capacity of 1,820 
MW. Under his leadership, NHPC got several new hydro, thermal 
and wind power projects. Net profit also increased from `  510 
Crore in the year 2002-03 when he joined on the Board of NHPC 
to `  2,091 Crore during the year 2009-10. As Chairman and 
Managing Director of NHPC he was involved in business process 
re-engineering and restructuring, expansion of business, IPO of 
shares etc. He successfully brought maiden IPO of NHPC, which was 
oversubscribed by 24 times in 2009 and also introduced enterprise 
resource planning (ERP) in the NHPC. He was also on the Board of 
International Hydro Association (IHA).

He was conferred with ‘Lifetime Achievement Award’ by the Institute 
of Economic Studies in 2010, ‘CA Professional Manager’s Award’ in 
personal capacity by the Institute of Chartered Accountants of India 
in 2008, the ‘SRCC Alumni award’ by Shri Ram College of Commerce 
in 2009 and ‘CEPM – PMA Honorary Fellowship Award’ by the 
Centre for Excellence in Project Management (CEPM) and Project 
Management Associates apart from getting several other awards.

He is the Chief Advisor to M/s Astrazure Private Limited dealing in 
training and human resource solutions.  Institute of Directors have 
conferred ‘Golden Peacock National Training Award’ to M/s Astrazure 
Private Limited at Dubai. He has widely travelled both within India as 
well as abroad and gained rich experience in oil and power sectors.

He holds the position of senior partner in M/s Apra and Associates, 
Chartered Accountants Firm.  In Jindal Power Limited he is Director in 
the Board and Chairman of Audit Committee and  Corporate 
Social Responsibility Committee and member of Nomination & 
Remuneration Committee.  He  also  holds directorship in other 
companies i.e Etalin Hydro Electric Power Company Limited and 
Kamala Hydro Electric Power Company Limited as well as Chairman 
of Audit Committee and Nomination & Remuneration Committee 
of these companies.

Mr. Rajeev Bhadauria  is a Wholetime Director of the Company. 
He is post graduate in Personnel Management and Industrial 
Relations from the Power Management Institute, NTPC and LLB 
from Allahabad University. He brings with him a rich, diverse 
and rare experience in his 32 years of cherished career as an HR 
professional, both in the Public and Private Sectors. 

The choice made by him at the decisive moment of his youth to opt 
for Public Sector Service rather than Indian Administrative Service, 
gave him a unique opportunity of working with one of India’s 
largest Public Sector as well as Private Sector Organisation. 
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His decade long stint in NTPC saw him rising from an entry level HR 
executive to the youngest Regional HR Head leading NTPC’s largest 
region in terms of the generating capacity and workforce. Having 
successfully managed two wage settlements, the acquisition of 
UPSEB’s Unchahar power station and the de-merger of PowerGrid 
from NTPC, he was fully equipped to explore the challenges of the 
private sector dynamics. 

Making a decisive move into the private sector, he joined Reliance 
Infrastructure (then BSES) in 1995 as the Head of Corporate HR 
and oversaw the setting up of HR systems at Dahanu Thermal 
Power Station and the other upcoming Generating Stations of 
Reliance Infrastructure. The power sector reforms in India saw 
him leading the BSES acquisition of Orissa and Delhi Distribution 
companies, and subsequently managing the takeover of BSES by 
Reliance. His professional acumen catapulted him to the Group 
level where he played a pivotal role in the de-merger process of 
the Reliance Group. He was one of the Group’s key resource in 
guiding the transformation of Reliance - ADA Group demonstrating 
competencies of leading acquisitions, demergers, incubations and 
steady state operations. 

At present, as a Director – Group HR, he has contributed in 
transforming  and  driving  the  organizational  capabilities  towards 
making it modern, progressive, and a future-proof process- a unique 
blend of promoting principles of diffused leadership with a strong 
sense of business prudence exemplified / strengthened by a strong 
sense of commercial and financial proprietary. This competence 
of his arises from his ability to comprehend and deal with the 
complexities of managing and striking a pragmatic balance between 
people aspirations and organizational considerations in a turbulent 
and tumultuous business environment of the post-Lehman Era. 

Having deftly dealt with sectors as core as Steel, Power, Core 
Infrastructure, Cement, Shipping, Mining,  Natural  Resources,  Oil 
& Gas and Communication on one hand and service sectors such 
as healthcare, entertainment, financial services on the other hand, 
he is arguably one of the most astute HR professionals around. His 
strong system orientation, deep business understanding and wide 
exposure to global trends and practices coupled with his voracious 
reading make him the most sought after HR professional. He is 
Director on Board of Jindal Synfuels Limited, Indian Iron & Steel 
Sector Skill Council.

Mr. Dinesh Kumar Saraogi is Executive Director Incharge & Location 
Head of JSPL, Raigarh. He is also a Wholetime Director of the 
Company. His professional experience spans 36 years out of which 
he has been associated with Jindal Group for more than 31 years.

Mr. Saraogi holds a degree in Mechanical Engineering from Govt. 
Engg. College, Jabalpur in the year 1981. He joined Jindal Group 
in November 1988 and since then, Mr. Saraogi rose to positions of 
increasing responsibility as he moved from Dy. Manager to the level 
of Executive Director in-charge on April 1, 2012.

He has served the organization at many locations starting from 
Jindal Hisar, Raigarh [C.G.], Oman (Middle East), Angul (Odisha). 
He has worked directly under the legendary and visionary leader 
Late Babuji Shri O.P. Jindal who is the founder of Jindal Group of 
companies, and received his training.

Mr. Saraogi has visited several plants in India and abroad, such as 
USA, Holland, Austria, France, Thailand, Germany, Korea, Africa, 
China, Oman, Saudi Arabia, UAE and others.  He headed Oman 
Plant from its inception to commercial production and to it’s 
profitability stage. The Omanis honor & respect his contribution 
to their country. Angul plant got fully commissioned and started 
its ramp-up phase under his able leadership. At present as 
executive Director incharge his emphasis is on tapping full 
potential of Raigarh plant. Mr Saraogi’s basic ‘mantra’ is his 
ability to face any challenge fearlessly, and this is the secret of 
his success.

His rich experience, knowledge and business sense has added 
value to the organization and won several awards to his credit. He 
is member of Health, Safety, CSR and Environment Committee & 
Corporate Management Committee of the Company.

Mr Saraogi’s leadership and style of management is multifaceted. His 
ability to ‘work hands on’ across all levels of manpower structure 
deserves admiration. He touches each person on a personal level 
and gets the desired results. His loyalty, dedication and passion 
for work & performance has won him accolades from the highest 
echelons.   

Mr. Anjan Barua has been nominated as Nominee Director 
by State Bank of India. In State Bank of India he had held 
various assignments the last being Deputy Managing Director 
in charge of Global Markets. He was a Public Interest Director 
nominated by SEBI on the Board of National Securities Clearing 
Corporation Ltd. Prior to this he held Directorship of National 
Stock Exchange, Central Depository Services Ltd and The 
Clearing Corporation of India Ltd. He was also a Member of 
the Committee appointed by SEBI for suggesting reforms in the 
Corporate Debt Market. He has 40 years experience in Banking 
in India and abroad.
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Section A: General Information about the Company
1.	 �Corporate Identity Number (CIN) of the Company 

L27105HR1979PLC009913

2.	 �Name of the Company  
Jindal Steel & Power Limited

3.	 Registered address 
	 O.P. Jindal Marg, Hisar-125005, Haryana, India 

4.	 Website 
	 www.jindalsteelpower.com

5.	 E-mail id 
	 sustainability@jindalsteel.com 

6.	 Financial Year reported  
	 2017-18

7.	 �Sector(s) that the Company is engaged in (industrial activity 
code-wise)

Group Class Description

071 0710 Mining of iron ores

239 2394 Manufacture of cement, lime, plaster

241 2410 Manufacturing of basic iron and steel 

251 2511 Manufacture of structural metal products

251 2513 Manufacture of steam generators, except 

central heating hot water boilers

351 3510 Generation of power

As per classification under National Industrial Classification 

(2008), Central Statistical Organisation, Ministry of Statistics and 

Programme Implementation, Government of India, New Delhi

8.	 �List three key products/services that the Company 
manufactures/ provides (as in balance sheet)

	 	 Plates and Coils

	 	 Parallel flange beams and columns 

	 	 TMT Bars 

9.	 �Total number of locations where business activity is 
undertaken by the Company

i.	� Number of International Locations (Provide details of  
major 5)

	� The major international locations where JSPL has operational 
business activities through its subsidiaries and step-down 
subsidiaries are Oman, South Africa, Mozambique and 
Australia.

	� At several locations in Africa and South East Asia (Indonesia) 
we are involved in exploration activities. 

Business Responsibility Report 

ii.	 Number of National Locations

a.	 Plants

State/Union Territory Location
Chhattisgarh Raigarh

Raipur

Dongamahua

Odisha Angul

Barbil

Tensa

Jharkhand Patratu

b.	 Marketing Offices
	� Gurgaon, Raipur, Ranchi, Bhopal, Chandigarh, Kochi, Kolkata, 

Jamshedpur, Bengaluru, Kanpur, Mumbai, Bhubaneswar, 
Chennai, Jaipur, Hyderabad, Ludhiana, Ahmedabad, Pune, 
Nagpur, Patna and Visakhapatnam.

10.	 �Markets served by the Company – Local/State/National/
International 

	� The Company has a global footprint that serves both National 
and International markets.

Section B: Financial Details of the Company
1.	 Paid up Capital 
	 ` 96.79 Crores

2.	 Total Turnover (INR) 
	 ` 17,523.04 Crores

3.	 Total profit after taxes (INR) 
	 (` 361.61) Crores

4.	 �Total Spending on Corporate Social Responsibility (CSR) as 
percentage of profit after tax (%) ` 10.14 Crores

5.	 �List of activities in which expenditure in 4 above has been 
incurred

a.	 Education & Skill Development

b.	 Health, Nutrition , Sanitation & Drinking Water 

c.	 (i)	 Need Based Community Infrastructure Development

	 (ii)	 Community driven Natural Resource Management 

JSPL’s social commitment include activities in the domains of 
environmental conservation, education, skill building , health & 
nutrition, population stabilisation, helping the differently able, 
creating and developing community infrastructure, sanitation 
& safe drinking water, generating livelihoods, entrepreneurship 
development, community driven natural resource management, 
promotion of sports, culture & art, and certain other activities 
related to community welfare.
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Section C: Other Details
1.	 Does the Company have any subsidiary company/ companies?

	 Yes.

2.	 �Do the subsidiary company/ companies participate in the 
BR Initiatives of the parent Company? If yes, then indicate 
the number of such subsidiary company/ companies.

	� No. Each subsidiary company has independent business 
responsibility initiatives.

3.	 �Do any other entity/entities (e.g. suppliers and distributors, 
among others) that the Company does business with; 
participate in the BR initiatives of the Company? If yes, then 
indicate the percentage of such entity/entities? [ Less than 
30%, 30-60%, More than 60%]

	� JSPL supports and encourages standalone/independent 
activities by other entities

Section D: BR Information
1.	 Details of Director/Directors responsible for BR 
	 a)	� Details of the Director/Directors responsible for the 

implementation of the BR policy/policies
		  	 DIN Number: 00376562
		  	 Name: Mr. Rajeev Bhadauria
		  	 Designation: Whole time Director
	 b)	 Details of the BR head (to be provided)

Sl. 
No.

Particulars Details 

1. DIN Number  
(if applicable)

N.A.

2. Name Mr. Manish Kharbanda
3. Designation Executive Director- Corporate 

Affairs, Environment, 
Occupational Health & Safety, 
CSR & Sustainability

4. Telephone number  011-41462000
5. e-mail id manish.kharbanda@jindalsteel.com

2.	 �Principle-wise (as per NVGs) BR policy / policies  
(Reply in Y /N):

	� The list of policies which address these principles is mapped at the end of this table.

Sl. 
No.

Questions P1- Ethics, 
Transparency 

and 
Accountability

P2- Product 
Life Cycle 

Sustainability

P3- Employee 
Wellbeing

P4- 
Stakeholder 
Engagement

P5- Human 
Rights

P6- 
Environment

P7- Policy 
Advocacy

P8- Inclusive 
Growth

P9- Customer 
Value

1
Do you have policy/
policies for....

Y Y Y Y Y Y Y Y Y

2

Has the policy 
been formulated 
in consultation 
with the relevant 
stakeholders?1

Y Y Y Y Y Y Y Y Y

3

Does the policy 
conform to 
any national / 
international 
standards? If yes, 
specify.

Y Y Y Y Y Y Y Y Y

JSPL is signatory to World Steel Sustainable Development Charter, 2015 and is also a Climate Action member with World Steel Association. 
The Company’s policies reflect the purpose and intent of United Nation Global Compact, World Steel Sustainable Development Charter, 
GRI guidelines and as per international standards, such as ISO 14001, OHSAS 18001, ISO 9001. The company is in process to implement 
ISO 50001 across all its plant locations in India. At present few of it’s plants are ISO 50001 certified.

4

Has the policy been 
approved by the 
Board? If yes, has it 
been signed by MD 
/ owner / CEO / 
appropriate Board 
Director?2

Y Y Y Y Y Y Y Y Y

5

Does the Company 
have a specified 
committee of 
the Board / 
Director / Official 
to oversee the 
implementation of 
the policy?

Y Y Y Y Y Y Y Y Y

6

Has the policy 
been formally 
communicated to 
all relevant internal 
and external 
stakeholders?

Y Y Y Y Y Y Y Y Y
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Sl. 
No.

Questions P1- Ethics, 
Transparency 

and 
Accountability

P2- Product 
Life Cycle 

Sustainability

P3- Employee 
Wellbeing

P4- 
Stakeholder 
Engagement

P5- Human 
Rights

P6- 
Environment

P7- Policy 
Advocacy

P8- Inclusive 
Growth

P9- Customer 
Value

7

Does the Company 
have in-house 
structure to 
implement the 
policy/policies?

Y Y Y Y Y Y Y Y Y

8

Does the Company 
have a grievance 
redressal 
mechanism related 
to the policy/
policies to address 
stakeholders' 
grievances related 
to the policy/
policies?

Y Y Y Y Y Y Y Y Y

9

Has the Company 
carried out 
independent 
audit/evaluation 
of the working of 
this policy by an 
internal or external 
agency?

Y Y Y N N Y N Y Y

	 1.	 While formulating the policy, the top management was consulted and all employees were engaged via questionnaires and town hall sessions.

	 2	� All policies are reviewed by the Board members and approved by the respective Board Committee. The policy is then signed by either the Whole time Director or the CEO.

All the policies in JSPL are carved from its Guiding Principles and Core Values. These policies are mapped to each principle hereunder:

Principle Applicable JSPL’s policies Link for the policy

Principle 1: Businesses should conduct and 

govern themselves with Ethics, Transparency and 

Accountability

a. Group Whistle Blower Policy http://www.jindalsteelpower.com/

sustainabilities/governance.html

b. Group Code of Business Conduct http://www.jindalsteelpower.com/

sustainabilities/governance.html

c. Code of Conduct for Board of Directors 

and Senior Management of the Company.

http://www.jindalsteelpower.com/img/admin/

report/pdf/CODE_OF_CONDUCT_FOR_SENIOR_

MANAGMENT.pdf

d. Code of Internal Procedures and Conduct 

for Prevention of Insider Trading in Shares of 

the Company

http://www.jindalsteelpower.com/img/admin/

report/pdf/CODE_OF_INTERNAL_PROCEDURES_

AND_CONDUCT_FOR_PREVENTION_OF_

INSIDER_TRADING_IN_SHARES_OF_THE_

COMPANY_as_amended.pdf 

Principle 2: Businesses should provide goods and 

services that are safe and contribute to sustainability 

throughout their life cycle

a. Environment Policy http://www.jindalsteelpower.com/policies.html

b. Quality Policy http://www.jindalsteelpower.com/policies.html

c. Total Productivity Management Policy http://www.jindalsteelpower.com/policies.html

d. Sustainability embedded in Life Cycle of 

Products

Available on JSPL Intranet

Principle 3: Businesses should promote the wellbeing 

of all employees

a. Employee Well Being Policy Available on JSPL Intranet

b. Safety & Occupational Health Policy http://www.jindalsteelpower.com/policies.html

Principle 4: Businesses should respect the interests 

of, and be responsive towards all stakeholders, 

especially those who are disadvantaged, vulnerable 

and marginalised

a. Stakeholder Mapping and Stakeholder 

Engagement Policy

Available on JSPL Intranet

b. CSR Policy http://www.jindalsteelpower.com/policies.html
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Principle Applicable JSPL’s policies Link for the policy

Principle 5: Businesses should respect and promote 

human rights

a. Human Rights Protection Policy Available on JSPL Intranet

b. Prohibition of Sexual Harassment of 

Women Employees at Work Place

Available on JSPL Intranet

c.  Group Code of Business Conduct http://www.jindalsteelpower.com/

sustainabilities/governance.html

d.  Group Whistle Blower Policy http://www.jindalsteelpower.com/

sustainabilities/governance.html

e. Code of Conduct for Board of Directors 

and Senior Management of the Company

http://www.jindalsteelpower.com/img/admin/

report/pdf/CODE_OF_CONDUCT_FOR_SENIOR_

MANAGMENT.pdf

Principle 6: Businesses should respect, protect, and 

make efforts to restore the environment

a.  Environment Policy http://www.jindalsteelpower.com/policies.html

b.  Energy Policy Available on JSPL Intranet

c. Code of Conduct for Board of Directors 

and Senior Management of the Company

http://www.jindalsteelpower.com/img/admin/

report/pdf/CODE_OF_CONDUCT_FOR_SENIOR_

MANAGMENT.pdf

a.	 Group Code of Business Conduct http://www.jindalsteelpower.com/

sustainabilities/governance.html

Principle 7: Businesses, when engaged in influencing 

public and regulatory policy, should do so in a 

responsible manner

a.  Policy Advocacy Available on JSPL Intranet

Principle 8: Businesses should support inclusive 

growth and equitable development

a. CSR Policy http://www.jindalsteelpower.com/policies.html

Principle 9: Businesses should engage with and 

provide value to their customers and consumers in a 

responsible manner

a.    Quality Policy http://www.jindalsteelpower.com/policies.html

b.    Group Code of Business Conduct http://www.jindalsteelpower.com/

sustainabilities/governance.html

2A.	 If answer to S. No. 1 against any principle, is ‘No’, please explain why.

Sl. No. Questions P1 P2 P3 P4 P5 P6 P7 P8 P9
1 The Company has not understood the principles - - - - - - - - -

2
The Company is not at a stage where it finds itself in a position to 
formulate and implement the policies on specified principles

- - - - - - - - -

3
The Company does not have financial or manpower resources available 
for the task

- - - - - - - - -

4 It is planned to be done within next six months - - - - - - - - -

5 It is planned to be done within the next one year - - - - - - - - -

6 Any other reason (please specify) - - - - - - - - -

3.	 Governance related to BR
	 	 �Indicate the frequency with which the Board of Directors, 

Committee of the Board or CEO to assess the BR 
performance of the Company. 

		  �The Health, Safety, CSR & environment Committee 
(“HSCE Committee”) of the Board meet once every 
quarter to assess the BR performance of the Company. 
This committee is chaired by an Independent director. 
During the year HSCE committee met 4 times for 
reviewing company’s performance on Social and 
Environmental concerns. 

	 	 �Does the Company publish a BR or a Sustainability 
Report? What is the hyperlink for viewing this report? 
How frequently is it published? 

		�  The Company publishes all the relevant information 
in various sections of its annual report and also 
discloses detailed information about CSR intervention 
supported by the company through Annual CSR 
report which is published by JSPL Foundation on 
regular basis.
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Section E: Principle-wise performance

Principle 1: Ethics, Transparency and Accountability
1.	 �Does the policy relating to ethics, bribery and corruption 

cover only the Company? Yes/ No. Does it extend to the 
Group/Joint Ventures/ Suppliers/Contractors/NGOs/Others?

	� JSPL has adopted the JSPL Group Code of Conduct (GCoC) to 
remain consistently vigilant and ensure ethical conduct of its 
operations. 

	� All internal stakeholders of the JSPL Group are subjected to 
work within boundaries of the GCoC. The Company ensures 
compliance of ethical standards by its vendors and contractors 
through appropriate clauses in its work contracts to which 
they are obligated. Generally the contract includes clauses in 
relation to Human Rights Protection and Corrupt practices.

	� JSPL’s Group Code of Conduct explicitly includes the behaviour 
expected from employees on the following aspects 

	 a.	 Workplace conduct

	 b.	 Dealing with outside parties/stakeholders 

	 c.	 Community Responsibilities 

	 d.	 Protection of Companies Asset

�On regular basis, the Company organises a certification 
programme on GCoC for all employees through e- learning 
module, in which it explains all clauses via practical examples 
and also test their learning. All employees are mandatorily 
required to complete this certification and sign off on 
declarations pertaining to compliance of the GCoC.

Further, every employee is required to give three declarations 
pertaining to any ‘conflict of interest’ related to:

	 Ownership of Property, 

	 Employment of Relative, 

	 Business Relation vis-a-vis JSPL as Principal Employer.

The Company has also implemented a whistle blower 
mechanism, which is being governed by the Group Whistle 
Blower Policy. The policy covers instances pertaining to 
negligence, impacting public health and safety, criminal 
offence and unethical/favoured/biased behaviour, among 
others. The policy encourages employees to report any 
violations to the Group Ethics Officer without any fear and 
provides them with protection. The company has placed 
mechanisms for ensuring confidentiality and protecting 
the whistle blower from any harassment/victimisation. The 
policy is directly monitored by the Chairman of the Audit 
Committee.

2.	 �How many stakeholder complaints have been received in the 
past financial year, and what percentage was satisfactorily 
resolved by the management?

Stakeholders 
Complaints 
Received 

Stakeholders 
Complaints 
Resolved

Percentage of 
Complaints 
Resolved

Nil Nil -

Principle 2 : Product Life Cycle Sustainability 
1.	 �List up to 3 of your products or services whose design has 

incorporated social or environmental concerns, risks and/or 
opportunities.

	� Parallel Flange Beams and Columns- JSPL pioneered the 
production of medium and heavy Hot Rolled Parallel Flange 
Beams and Column Sections in India, and is also the leading 
supplier in India. Due to the higher load carrying capacity, 
these sections enable savings in steel consumption, and 
hence, enable reduced energy consumption in transportation, 
as well as during construction.

2.	 �For each such product, provide the following details in 
respect of resource use (energy, water and raw material, 
among others) per unit of product (optional).

	� For producing 1 tonne of Parallel Flange Beam and Column, 
the Company consumes 1.07 tonne of Crude Steel (beam 
blank).

3.	 �Does the Company have procedures in place for sustainable 
sourcing (including transportation)? If yes, what percentage 
of your inputs was sourced sustainably? Also, provide 
details thereof, in about 50 words or so.

	� JSPL has a clear preference to work with ISO 14001 and OHSAS 
18001 certified contractors/ manpower suppliers/ vendors. 
All its contractors/ vendors are checked and bound to ethical, 
human rights protection and health and safety, discrimination, 
disciplinary practices, and remuneration and working hour 
related clauses in their Job/Work contracts with JSPL.

	� Compliance to all clauses of the contracts and also 
statutory laws are continuously monitored by the 
Company’s procurement and other functional teams. 
In steel production, coal is an important raw material. 
Therefore, the Company locates its plants at the nearest 
possible distance from coal mines, so that emissions from 
transportation can be reduced to the minimum possible 
level. For example, JSPL’s captive power plant in Raigarh is 
located on a coal pit head.

4.	 �Has the Company taken any steps to procure goods and 
services from local & small producers, including communities 
surrounding their place of work? If yes, what steps have 
been taken to improve their capacity and capability of local 
and small vendors?

	� Yes, JSPL promotes procurement of goods and services from 
local vendors and small producers. This is primarily done 
while hiring equipment and services, as well as procuring 
minor raw materials, stationary items and food supplies.

	� For example, the Company has hired local contractors for 
hiring mining equipment, dozers, tractors, dumpers. It also 
recruits workers from local communities for construction and 
operation of its plants. Minor fabrication works and materials 
are also sourced from local suppliers.

	� JSPL continuously builds and improves the skills and capacity 
of local contractors. For example, vendor development 
programmes are encouraged for local suppliers, and are 
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conducted on a periodic basis. All JSPL plant sites procure 
vegetables and other food items from local producers and 
vendors. JSPL also engages with these local vendors in 
capacity building and skill upgradation activities. In JSPL 
townships, local farmers, under the aegis of local farmer 
clubs, have been provided counters for sale of vegetables 
and farm produce.

	� In some of the Company’s plant sites, milk and milk products 
for the colony, guesthouse and canteens, among others 
are sourced from the local Self Help Groups (SHGs), run by 
women in a bid to promote women empowerment. These 
SHGs are also provided training on livestock management, 
best practices and so on. JSPL has also supported the 
development of irrigation and agriculture infrastructure 
in the local communities. Its overall objective is to create a 
business model, which strategically benefits the Company, as 
well as the local communities.

5.	� Does the Company have a mechanism to recycle products 
and waste? If yes, what is the percentage of recycling of 
products and waste (separately as <5%, 5-10%, >10%)?

	� Waste generated from JSPL’s operations include tailings 
produced during extraction and beneficiation processes, 
slag and sludge during mineral processing, fly ash from 
power plant, tar and char. For recycling waste, such as fines 
and iron dust, the Company has installed a sinter plant at 
Raigarh and Angul. Slag produced is being utilised in cement 
manufacturing and brick making. Fly ash generated from 
JSPL’s plants is utilised in manufacturing of fly ash bricks 
and other available waste management avenues. The 
Company is working continuously to increase its utilisation 
percentage. Waste products like clear tar, crude benzol, dusty 
tar, gasification oil, phenol, phenolic pitch from JSPL’s Coal 
Gasification Unit at Angul, is either reused at its facilities or is 
processed and sold in the market.

	� JSPL has also ventured into construction material business 
of which most of the products are manufactured from the 
waste material generated out of Steel and Power production 
process. Few examples are Cement, Bricks, Paver Blocks, 
Light weight aggregate.

Principle 3: Employee Wellbeing 
1.	 Please indicate the total number of employees: 5,776
2.	� Please indicate the total number of employees hired on 

temporary/contractual/casual basis: 12,861
3.	� Please indicate the number of permanent women  

employees: 181
4.	 �Please indicate the number of permanent employees with 

disabilities: 12
5.	 �Do you have an employee association that is recognised by 

the management? 
	 	 �Jindal Steel & Power Factory Workers Union at Raigarh, 

Chattisgarh.

	 	 �Jindal Steel & Power Mazdoor Sangha, JSPL Industrial 
Workers Union, Jindal Steel & Power Labour Union and 
Jindal Mazdoor Sabha at Angul, Odisha

6.	 �What percentage of your permanent employees is members 
of this recognised employee association?

	� At Raigarh 100% Non-Supervisory Permanent Employees 
are members of the employee association. The union is not 
affiliated to any political stream, nor has any outsider non-
employee in the team of its office bearers. The union is called 
for discussions with the management on regular intervals. 
Since JSPL’s HR policies are so designed that its service 
conditions are far more beneficial than the requirements of 
law and other similar industries in the region, there have been 
no dispute or disagreement on issues so far. The Company was 
never required to enter into any wage revision agreement, till 
date. JSPL has cordial relations with its workers and the union, 
and they are always eager to support the Company in all its 
endeavours, from the very beginning. JSPL sincerely recognises 
and appreciates the support rendered by workers union.

	� All other employee unions cater to contractual workers at 
Angul, Odisha.

7.	 �Please indicate the Number of complaints relating to child 
labour, forced labour, involuntary labour, sexual harassment 
in the last financial year, and pending, as on the end of the 
financial year. 

S. 
No. 

Category No. of 
complaints 
filed during 
the financial 

year 

No. of 
complaints 

resolved as on 
the end of the 
financial year 

1. Child labour/forced 
labour/involuntary 
labour 

Nil Nil

2. Sexual harassment Nil Nil
3. Discriminatory 

employment 
Nil Nil

8.	 �What percentage of your under-mentioned employees was 
given safety and skill up-gradation training in the last year?

• Permanent Employees 80%* (Safety)
• �Casual/Temporary/Contractual 

Employees 
100% (Safety)

	 * This also includes for associate manpower as well.

Principle 4: Stakeholder Engagement

1.	 �Has the Company mapped its internal and external 
stakeholders? 

	� JSPL has established a dedicated policy for ‘Stakeholder 
Mapping and Stakeholder Engagement’. This policy contains 
principles and criteria for mapping and engagement of 
stakeholders. The Company has identified investors, 
shareholders, employees, labour unions, local communities, 
civil societies, NGOs, legal institutions, trade associations, 
media, suppliers, business partners, customers, dealers, 
government, regulators and competitors as its key stakeholder 
groups. Engagement responsibility for each stakeholder 
group is entrusted with specific teams in the Company. 
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2.	 �Out of the above, has the Company identified the disadvantaged, vulnerable and marginalised stakeholders? 

	� Yes, JSPL has identified disadvantaged, vulnerable and marginalised stakeholders.

3.	 �Are there any special initiatives taken by the Company to engage with the disadvantaged, vulnerable and marginalised 
stakeholders? If so, provide details thereof, in about 50 words or so.

	� Yes, the Company undertook activities to improve the quality of lives of the disadvantaged and vulnerable section in local 
communities by undertaking multifaceted sustainable socio –economic and ecological Projects/ Programmes as elucidated below. 

Stakeholder group Initiatives

Elderly 	 Health camps to check the morbidity rates 
	 Adult education to empower the community

Girl child & women 	 �Kishori Express - Adolescent anaemia control programme at Angul which also impacts the 
IMR & MMR

	 �Kishori Mandals - Reproductive health and personal hygiene awareness programme
	 Health and nutrition awareness camps leading 
	 Scholarship programmes to promote higher studies and reduce dropouts
	 �Skill building and entrepreneurship development for income generation and women 

empowerment 

Differently-abled 	 �Asha The Hope– Providing children with special needs a platform to access community-
based rehabilitation services 

	 Counselling for families and parents
	 Camps for raising awareness and vocational courses

Tribal population 	 �Tribal Development programme for Birhor at Patratu, Pahariya Bhuiyas at Angul (Pallahara), 
Ho at Barbil & Jereldaburu, Munda at Tensa– Development oriented activities, with 
focused initiatives for women, children and marginal farmers for sustainable & integrated 
development of the tribal.

Migrant workers 	 �Awareness on health issues like HIV & AIDS & vector borne diseases and sanitation for 
containing the morbidity rates

	 �Aarambh – Pre-school programme for migrant workers children and for facilitating to 
mainstreaming 

Principle 5: Human Rights

1.	 �Does the policy of the Company on human rights cover 
only the Company or extend to the Group/Joint Ventures/
Suppliers/Contractors/NGOs/Others? 

	� JSPL has established a dedicated policy for ‘Protection of 
Human Rights’ that commits to protect the human rights of 
its employees, workers, and other key stakeholders involved 
in its operations . In addition to this policy, human rights 
related clauses are also covered under the Company’s Group 
Code of Business Conduct, Group Whistle Blower Policy, 
Safety & Occupational Health Policy and Corporate Guiding 
Principles. JSPL has zero tolerance for discrimination based 
on any grounds. 

	� All its business partners (Suppliers, Contractors, NGOs) are 
contractually obliged to respect human rights. 

2.	 �How many stakeholder complaints have been received in 
the past financial year and what percent was satisfactorily 
resolved by the management? 

	� JSPL has received no such complaint pertaining to sexual 
harassment during the reporting year 2017-18. 

Principle 6: Environmental 
1.	 �Does the policy related to Principle 6 cover only the 

Company or extend to the Group/Joint Ventures/ Suppliers/ 
Contractors/ NGOs/ others?

	� Yes, JSPL has established an Environment Policy, which 
extends to all subsidiaries. With respect to the suppliers and 
contractors, environmental rules and regulations are clearly 
stated in the general terms and conditions of the order/
contract. All the Company’s plants manage environment 
related activities as per ISO 14001. Our Plants at Barbil, 
Raipur and DCPP are also managing energy consumption as 
per ISO 50001. The company is in process to implement ISO 
50001 across all its plant locations in India. 

2.	 �Does the Company have strategies/ initiatives to address global 
environmental issues, such as climate change, global warming, 
etc? Y/N. If yes, please give hyperlink for webpage etc. 

	� Being an energy intensive industry, JSPL understands its 
responsibility towards global environment issues, and this 
being a material issue for both JSPL and its Stakeholders, JSPL 
treats it as an opportunity to explore both Carbon Mitigation 
and Adaptation technologies.
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	� JSPL strives to set GHG benchmarks for the sector, and 
hence, invest constantly on process improvements and new 
technologies. Few such examples include: 

Initiatives Link
EAF is capable of being directly 
charged with hot DRI via a metallic 
pan conveyer which is being used 
for the first time in India.

https://asiasteel2018.
com/wp-content/
uploads/2017/09/Jindal-
Steel-and-Power.pdf 

Modification of Electric Arc 
Furnace which reduces power 
consumption to zero in Furnace

http://steelconnect.
in/news-details.
aspx?nid=8676725 

Bio gas plants in Raigarh, Barbil. http://www.
jindalsteelpower.com/
sustainabilities/solid-
waste-management.html 

Paper recycling unit at Angul http://www.
jindalsteelpower.com/
sustainabilities/solid-waste-
management.html

Installation of Back pressure 
recovery turbine (BPRT) in Blast 
Furnace-1 at Raigarh

http://steel.nic.in/
sites/default/files/
Annual%20Report%20
%28English%29.pdf

3.	 �Does the Company identify and assess potential 
environmental risks? Y/N

	� Yes. As part of ISO 14001, ISO 9001 and OHSAS 18001 
certifications, JSPL undertakes continuous assessment of 
the potential environmental risks. JSPL also undertakes 
internal and external audits under ISO 14001 to assess the 
implementation of its environment related activities.

4.	� Does the Company have any project related to Clean 
Development Mechanism? If yes, whether any 
environmental compliance report is filed?

	� As on March 31, 2018, we don’t have any clean development 
mechanism projects. But we strive for continual improvement 
in our products, services and processes, and in the value we 
provide to our customers, employees and the communities 
we serve. We embrace sustainability as a catalyst for business 
growth and innovation.

	� The company has recruited BEE certified energy manager 

across all it major energy consuming location for improvement 

of energy efficiency and exploring new technologies avenues 

to achieve lower GHG footprint. The company is also in process 

of establishing a most efficient steel plant of the country at 

Angul by installing various new energy efficient technologies.

5.	� Has the Company undertaken any other initiatives on – 
clean technology, energy efficiency, renewable energy, etc.? 
Y/N. If yes, please give hyperlink for web page etc. 	

	� Yes, JSPL has taken several initiatives towards achieving 
excellence in energy efficiency. Few examples include: 

	 a.	� Installated of Installation of 4,554 cubic meter blast 
furnace and basic oxygen furnace at its steel production 
unit in Angul. 

	 b.	� Modification in impeller of Boiler feed pump at Power 
Plant 2X55 MW resulted in power saving of 2,518 
Mwh/year.

	 c.	� Replacement of HPSV lamps, CFLs and tubelights with 
LED lamps at DCPP and Barbil

	 d.	� Modification of RUBM reheating furnace and installation 
of regenerative burners. 

6.	� Is the Emissions/Waste generated by the Company within 
the permissible limits given by CPCB/SPCB for the financial 
year being reported?

	� Yes, the emissions/waste generated by the Company 
at all locations is within the permissible limits given by 
CPCB/SPCB.

7.	� Number of show cause/ legal notices received from CPCB/
SPCB, which are pending (i.e. not resolved to satisfaction) as 
on end of Financial Year.

	� No Show Cause Notice from CPCB/ SPCB is pending as on end 
of Financial Year 2017-18 . However, the company has two 
legal cases pending pertaining to Environment as on end of 
Financial Year.

Principle 7: Policy Advocacy
1.	 �Is your Company a member of any trade and chamber or 

association? If yes, name only those major ones that your 
business deals with.

	� Yes, JSPL is a member of 19 industrial and trade bodies. The 
Company is most actively engaged with the following:

	 a.	 Confederation of Indian Industry (CII)

	 b.	� Federation of Indian Chambers of Commerce and 
Industry (FICCI)

	 c.	� Associated Chambers of Commerce and Industry of 
India (ASSOCHAM)

	 d.	 Federation of Indian Mineral Industries (FIMI)

	 e.	 Sponge Iron Manufacturers Association (SIMA)

	 f.	 Association of Power Producers (APP)

	 g.	 World Steel Association (WSA)

2.	 �Have you advocated/lobbied through above associations for 
the advancement or improvement of public good? Yes/No; 
if yes specify the broad areas (drop box: Governance and 
Administration, Economic Reforms, Inclusive Development 
Policies, Energy security, Water, Food Security, Sustainable 
Business Principles, Others).

	� Yes, JSPL is actively involved in the following areas for 
advocating public good:

	 	 Energy and Raw Material Security

	 	 Sustainable Business principles

	 	 Governance

	 	 Safety and Skill Development

	 	 Economic Reforms
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Principle 8: Inclusive Growth 

1.	� Does the Company have specified programmes/initiatives/
projects in pursuit of the policy related to Principle 8? If yes 
details thereof.

	� JSPL’s social commitment lies at the core of its business. 
Sustainable development is an integral part of its corporate 
Core Values and is also enshrined in JSPL’s Corporate Social 
Responsibility policy. The effectiveness and implementation 
of JSPL’s social commitment is ensured by extending the 
governance responsibility to the Company’s Board through 
the Health, Safety, CSR & Environment Committee, as well as 
the Governance and Business Ethics Committee. These Board 
level committees meet quarterly to monitor plans, actions 
and outcomes of JSPL’s social commitment. The Company is 

socially committed to the following focus areas: 

	 a.	 Education & Skill Development

	 b.	 Health, Nutrition, Sanitation & Drinking Water 

	 c.	 (i)  Need Based Community Infrastructure Development

		  (ii)  Community driven Natural Resource Management

	� Besides, these CSR interventions also supports Women 
empowerment Projects through promotion of Micro Enterprises 
in non-farm , farm and off farm Projects across all locations. 

	� These interventions are also aligned with 17 Sustainable 
Development Goals launched by United Nations on December 
30, 2015.  JSPL Foundation, registered under Society Act 1860 has 
been steering the Implementation of the CSR Projects of JSPL. 

2.	� Are the programmes/projects undertaken through in-
house team/own foundation/external NGO/government 
structures/any other organisation?

	� The onus of designing and delivering the CSR initiatives 
lies with the in-house CSR teams, deployed at each of the 
Company’s plant locations. 

	� While designing, these teams consult with all stakeholder 
groups for their input, and engage with the appropriate 
stakeholder, based on the requirement of each initiative. 
JSPL also engages with external NGOs for increasing its 

outreach, and supplementing the in-house skills available. 
The Village/hamlet level meetings, dialogues with the 
Panchayats, User Groups (Pani Panchayats, Watershed 
Committees, Village Health Committees, Village Education 
Committees etc) and other concerned stakeholders are 
continuously consulted for designing and implementing 
the Annual Business Plan for CSR Projects. Some of the 
initiatives are linked with existing government schemes 
(either supplementing or complementing the scheme), 
and require partnering with respective government 
agencies. 
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	 A few examples of JSPL’s collaborative efforts include:

Area Partners involved

Health Red Cross Society, District Blood Banks, District Health Administration, Integrated Child 
Development Scheme (ICDS), National Health Mission (NHM), National Vector Borne Diseases 
Control Program (NVBDCP), Integrated Counselling and Testing Center (ICTC), National AIDS 
Control Organisation and Telemedicine Centre linked with Dist. Hospital

Education Department of School and Mass Education, Sarva Shiksha Abhiyan, State Resource Centre, District 
Literacy Mission and Civil Society Organisations

Sustainable livelihood Office of Chief District Veterinary Officer, Office of Assistant Director of Fisheries, Office of District 
Horticultural Officer, District Rural Development Authority, District Agriculture Office, Krishi 
Vigyan Kendra and Jan Shiksha Sansthan

Community infrastructure 
development

District Administration, District Rural Development Authority, Civil Society Organisations, State 
Electricity Board and Public Works Department

Sports, Art and Culture Olympic Association, Cricket Associations, Directorate of Sports, District Sports Office, Youth 
Hostel Association, District Athletic Association, District Culture Office and District Administration 

Natural resource management Watershed Management Programme in collaboration with National Bank for Agriculture 
and Rural Development (NABARD), Foundation for Ecological Security (FES) and District Rural 
Development Authority

3.	 Have you done any impact assessment of your initiative? 
	� JSPL carries out assessment for all its major programmes internally, as well as by third party consultants (as and when required). 

Impact assessment by third party in respect of Kishori Express, an anaemia control programme amongst adolescent girls is underway. 
In the previous years Impact Assessment Study was conducted by NABARD Consultancy.

4.	 �What is your Company’s direct contribution to community development projects- Amount in INR and the details of the projects 
undertaken?

	� JSPL’s direct contribution towards community development projects during the reporting period (2017-18) is ` 10.14 Crores. 
Details of some of the Company’s community initiatives are given below:

Area UNSDGs Interventions
Clean and Green Country 6- Clean Water & 

Sanitation
7- �Affordable & Clean 

energy
15- Life on Land

	 Building toilets and sanitation facilities
	 Stressing on cleanliness and hygiene
	 Renovation of cemented ghats/changing walls
	 Building bridges/culverts/sheds/guard walls
	 Improving rural sanitation
	 Construction and renovation of drinking water facilities
	 Installation of solar/street lighting
	 Installation of solar pumps
	 Building of crematorium
	 Community plantation/social forestry
	 Ground water recharge
	 Biogas management
	 Low smoke Stoves 

Education 4- Quality Education
5- Gender Equality

	 Supporting Community teachers
	 Teachers’ Training Programme for capacity enhancement 
	 Enhancing quality of education through infrastructure support 
	 Village camps for increasing school enrollment
	 Financial assistance through scholarships
	 Renovation of anganwadi centres, schools, extra classrooms, toilets
	 Providing of text books for Inclusive Education 
	 Adult education
	 Skill development at OP Jindal Community College
	 Merit cum means Scholarship
	 �Imparting Quality Education to the Community through 

Vernacular Medium Schools and OP Jindal High School (s)
	 Improving Class Room Facilities and IT Education
	 Arranging coaching and career counseling
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Area UNSDGs Interventions
Health, Nutrition & Population 
Stabilisation

2- Zero Hunger
3- Good Health & Well 
Being

	 Organising health camps 
	 Addressing anaemia in adolescent girls 
	 Blood donation camps 
	 Mobile health unit for door step delivery of Health Care in rural area 
	 Sanitation & Hygiene ( incl : low cost sanitary napkin) 
	 �Ensuring Clean , Safe drinking Water for the local community living 

in the vicinities of Business Location and in nearby Revenue Blocks 
in hinterland.

	 Women and child development programmes
	 Improving Community health related infrastructure
	 �Telemedicine Centres linked with Quality Health Care through OP 

Jindal Hospital managed by Fortis and other referral support 
	 HIV & AIDS awareness campaigns
	 Facilitating Sterilisation camps
	 �Combating Malnutrition and zero hunger drive through -Project 

Sneha, Combat Malnutrition (SAM Children) & Nutrition support to 
under privileged Children

	 Sports promotion amongst rural & tribal youths 
Community Infrastructure and 
Community Driven Natural 
Resources Management 

8- Decent work & 
Economic Growth

	 �Community Infrastructure development like construction of roads, 
community places, electricity connections 

	 �Integrated Watershed development programmes and Watershed 
Plus Projects (Farm and Off Farm and Non-Farm livelihood in the 
catchment ) 

Sustainable Livelihood Solution 
linked to NRM 

8- Decent work & 
Economic Growth
1-No Poverty
5- Gender Equality

	 �Agro Processing, Food Processing, Value addition of Minor 
Forest Produces, Recycled Paper , Promotion of Systemic Rice 
Intensification (SRI), Cash Crops, Women Self Help Enterprises and 
other Micro enterprises linked to rural produces, Capacity building 
& development of women SHG, Skill development program for 
women in communities.

5.	 �Have you taken steps to ensure that this community 
development initiative is successfully adopted by the 
community? Please explain in 50 words, or so. 

	� Company has adopted 360 degree project for implementation 
of all its CSR interventions. Through this approach the 
company ensures successful implementation and adoption 
of the Company’s community projects. While designing 
and implementation of intervention, JSPL consults and 
engages with all appropriate stakeholders. Techniques like 
Participatory Rural Appraisal (PRA), Need-Profile Analysis 
and Need-prioritisation are used as effective community 

participation tools in the ground communities are also 
involved in delivery, as well as during participatory monitoring 
phases of the programmes. Customized well defined and 
structured Exit Policy for the implemented Projects with the 
simultaneous formation/strengthening of Village Institutions 
is in place for facilitating Community Ownership of the 
Projects. JSPL Foundation, the CSR Arm of JSPL, through the 
CSR Team has been steering the Community Participation 
and Ownership of CSR Projects by way of capacity building 
and effective collaboration between the Company and the 
Community.

Launching a 
fresh Project

Baseline Study 
& need 

assessment
Participatory 
Planning/ 

Collaboration  
format

Project
Formulation

Collaborative 
ImplementationMonitoring 

(Concurrent & 
 Internal

Social audit & 
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(External agency)

Learning & 
redesigning of 
the project
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Principle 9: Customer Value 

1.	 �What percentage of customer complaints/consumer cases 
are pending as on the end of financial year? 

	� 97.36% customer complaints were resolved satisfactorily by 
the company during the year. In total company has received 
76 valid complaints out of which only 2 are pending as on the 
end of financial year 2017-18.

2.	 �Does the Company display product information on the 
product label, over and above what is mandated as per local 
laws? Yes/No/N.A. /Remarks (additional information) 

	� JSPL’s products do not have any mandatory labelling 
requirements. However, in order to convey useful 
information to customers, JSPL’s products bear information 
labels providing details about specifications, sizes and quality 
of the respective products. Against every sale, customers are 
provided with test certificates issued by certified third parties 
that contain quality parameters, as well as the chemical and 
physical properties of the product. The above information 
is also available in product brochures that are given to 
customers. 

3.	 �Is there any case filed by any stakeholder against the 
Company regarding unfair trade practices, irresponsible 
advertising and/or anti-competitive behaviour during the 
last five years and pending as on end of financial year? 

	� No such case has been filed by stakeholders against the 

Company regarding unfair trade practices, irresponsible 
advertising and anti-competitive behaviour during the last 
five years. Therefore, no such cases remain pending as on the 
end of the financial year 2017-18.

4.	 �Did your Company carry out any consumer survey/ 
consumer satisfaction trends? 

	� Yes, Customer satisfaction is computed by the Company every 
month in respect of Key Accounts of the Company based 
on the feedback collected from the Key Customers. JSPL’s 
Management regularly reviews the feedback/suggestion 
received by its sales team and customer care. 

For getting better understanding about stakeholder’s requirement 
and perception of its product & services, Company provides a 
platform to its stakeholders by organizing meets for masons, 
architects, structural engineers, designers, customers​ dealers, and 
distributors on regular basis. In these meets top management of 
the company directly interacts with its stakeholders. 
During the year, the chairman of the company also visited some of 
its major stakeholders to understand their expectations/concerns 
and feedback about its product and services.

For and on behalf of the Board of Directors

Place: New Delhi� Naveen Jindal
Dated: August 9, 2018� Chairman 

DIN: 00001523
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Independent Auditor’s Report

To The Members of Jindal Steel & Power Limited

Report on the Standalone Financial Statements
We have audited the accompanying standalone financial 
statements of JINDAL STEEL & POWER LIMITED (“the Company”), 
which comprise the Balance Sheet as at 31st March, 2018, the 
Statement of Profit and Loss (including Other Comprehensive 
Income), the Statement of Changes in Equity and the Statement 
of Cash Flows for the year then ended and a summary of the 
significant accounting policies and other explanatory information 
(herein after referred to as “standalone financial statements”).

Management’s Responsibility for the standalone Financial 
Statements
The Company’s Board of Directors is responsible for the matters 
stated in Section 134(5) of the Companies Act, 2013 (“the Act”) 
with respect to the preparation of these Standalone financial 
statements that give a true and fair view of the financial position, 
financial performance including other comprehensive income, cash 
flows and changes in equity of the Company in accordance with the 
Indian Accounting Standards (Ind AS) prescribed under Section 133 
of the Act read with the Companies (Indian Accounting Standards) 
Rules, 2015, as amended, and other accounting principles generally 
accepted in India.

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 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 
statements that give a true and fair view and are free from material 
misstatement, whether due to fraud or error.

Auditor’s Responsibility
Our responsibility is to express an opinion on these standalone 
financial statements based on our audit. In conducting our 
audit, we have taken into account the provisions of the Act, the 
accounting and auditing standards and matters which are required 
to be included in the audit report under the provisions of the 
Act and the Rules made thereunder and the Order issued under 
Section 143(11) of the Act.

We conducted our audit of the standalone financial statements in 
accordance with the Standards on Auditing specified under Section 
143(10) of the Act. Those Standards require that we comply with 
ethical requirements and plan and perform the audit to obtain 
reasonable assurance about whether the standalone financial 
statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence 
about the amounts and the disclosures in the standalone 
financial statements. The procedures selected depend on the 
auditor’s judgment, including the assessment of the risks of 
material misstatement of the standalone financial statements, 
whether due to fraud or error. In making those risk assessments, 
the auditor considers internal financial control relevant to the 
Company’s preparation of the standalone financial statements 
that give a true and fair view in order to design audit procedures 
that are appropriate in the circumstances. An audit also includes 
evaluating the appropriateness of the accounting policies used 
and the reasonableness of the accounting estimates made by the 
Company’s Directors, as well as evaluating the overall presentation 
of the standalone financial statements.

We believe that the audit evidence obtained by us is sufficient 
and appropriate to provide a basis for our audit opinion on the 
standalone financial statements.

Basis of Qualified Opinion:
We draw attention regarding impact on the net carrying value of 
fixed assets/investment made in mining assets not been considered 
for the reason stated in the Note No. 58 to the standalone financial 
statements of the Company for the year ended 31st March, 2018 
and the management’s view about additional levy paid amounting 
to ` 1274.46 Crore (being differential amount between Gross and 
Net) which has not been provided for as stated in the Note No. 
57 to the standalone financial statements of the Company for the 
year ended 31st March, 2018, which has been shown as good and 
recoverable.

These matters were also qualified by us in our audit report on 
standalone financial statements for the year ended 31st March, 
2017.

Qualified Opinion
In our opinion and to the best of our information and according 
to the explanations given to us, except for the effects / possible 
effects of our observations stated in “Basis of Qualified Opinion” 
paragraph above, the aforesaid standalone financial statements 
give the information required by the Act in the manner so required 
and give a true and fair view in conformity with the accounting 
principles generally accepted in India including the Ind AS, of 
the state of affairs (financial position) of the Company as at 31st 
March, 2018, and its loss (financial performance including other 
comprehensive income/loss), its cash flows and the changes in 
equity for the year ended on that date.

Report on Other Legal and Regulatory Requirements
1.	 As required by the Companies (Auditor’s Report) Order, 2016 

(“the Order”) issued by the Central Government of India 
in terms of sub-section (11) of Section 143 of the Act, and 
on the basis of such checks of the books and records of the 
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Company as we considered appropriate and according to the 
information and explanations given to us during the course of 
audit, we give in the Annexure “A” a statement on the matters 
specified in the paragraphs 3 and 4 of the Order.

2.	 As required by Section 143 (3) of the Act, based on our audit, 
we report that:

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

(b)	 in our opinion, proper books of account as required by 
law have been kept by the Company so far as it appears 
from our examination of those books.

(c)	 the Balance Sheet, the Statement of Profit and Loss 
including Other Comprehensive Income, Statement 
of Changes in Equity and the Statement of Cash Flows 
dealt with by this Report are in agreement with the 
books of account.

(d)	 in our opinion, except for the effect / possible effect of 
the matters described in ‘Basis of Qualified Opinion’ 
paragraph above, the aforesaid standalone financial 
statements comply with the Indian Accounting 
Standards specified under Section 133 of the Act, read 
with relevant rules issued thereunder.

(e)	 the matters described in ‘Basis of Qualified Opinion’ 
paragraph above, in our opinion, may not have an 
adverse effect on the functioning of the Company.

(f)	 on the basis of the written representations received 
from the directors of the Company as on 31st March, 
2018 taken on record by the Board of Directors, none of 
the directors is disqualified as on 31st March, 2018 from 
being appointed as a director in terms of Section 164 (2) 
of the Act.

(g)	 with respect to the adequacy of the internal financial 
controls over financial reporting of the Company and 
the operating effectiveness of such controls, refer to our 
separate report in Annexure “B”. Our report expresses 
a modified opinion on the adequacy and operating 
effectiveness of the Company’s internal financial 
controls over financial reporting.

(h)	 with respect to the other matters to be included in 
the Auditor’s Report in accordance with Rule 11 of 
the Companies (Audit and Auditors) Rules, 2014, 
as amended, in our opinion and to the best of our 
information and according to the explanations given to 
us:

i.	 The Company has disclosed the impact of pending 
litigations on its financial position in its standalone 
Ind AS financial statements – Refer Note No. 41 to 
the standalone financial statements.

ii.	 The Company has made provision, as required 
under the applicable law or accounting standards, 
for material foreseeable losses, if any, on long 
term contracts including derivatives contracts.

iii.	 There were no delays in transferring amounts, 
required to be transferred, to the Investor 
Education and Protection Fund by the Company.

For LODHA & CO.
Chartered Accountants

ICAI-FRN: 301051E

N.K. LODHA
Place: New Delhi 	 Partner
Date: 9th May, 2018 	 Membership No. 085155
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(i)	 (a)	 The Company has maintained proper records showing 
full particulars including quantitative details and 
situation of fixed assets.

(b)	 The fixed assets have been physically verified by 
the management as per the regular programme of 
periodical physical verification in a phased manner, 
which, in our opinion is reasonable having regard to the 
size of the Company and the nature of its fixed assets. 
The discrepancies noticed on such physical verification 
were not material.

(c)	 According to the information and explanations given to 
us and on the basis of our examination of the records of 
the Company, the title deeds of immovable properties 
included in fixed assets are held in the name of the 
Company.

(ii)	 The inventories of the Company [except stock lying with the 
third parties (read with Note No. 55) and in transit], part 
of stores and spares, have been physically verified by the 
management at reasonable intervals. In our opinion, the 
procedures of physical verification of inventory followed by 
the management are reasonable in relation to the size of 
the Company and nature of its business. The discrepancies 
noticed on such physical verification of inventory as compared 
to book records were not material.

(iii)	 The Company has not granted any secured or unsecured 
loan to any companies, firms, Limited Liability Partnerships 
or other parties covered in the register maintained under 
Section 189 of the Companies Act, 2013. Accordingly, the 
provisions of Clauses 3(iii) (a), (b) & (c) of the Order are not 
applicable.

(iv)	 According to the information, explanations and 
representations provided by the management and based on 
the audit procedures performed, we are of the opinion that 
in respect of loans, investments, guarantees and security, the 
Company has complied with the provisions of the Section 185 
and 186 of the Companies Act, 2013.

(v)	 In our opinion and according to the information and 
explanations given to us, the Company has not accepted 
deposits from public within the provision of Section 73 to 
76 of the Act or any other relevant provisions of the Act and 
the rules framed there under (to the extent applicable). We 
have been informed that no order has been passed by the 
Company Law Board or National Company Law Tribunal or 
Reserve Bank of India or any Court or other Tribunal in this 
regard.

(vi)	 We have broadly reviewed the books of account maintained 
by the Company pursuant to the rules made by the Central 
Government for the maintenance of cost records under 
Section 148(1) of the Act in respect of the Company’s 
products to which the said rules are made applicable and are 
of the opinion that prima facie, the prescribed records have 
been made and maintained. We have, however, not made 
a detailed examination of the said records with a view to 
determine whether they are accurate or complete.

(vii)	 According to the records of the Company and information 
and explanations given to us, in respect of statutory dues:

(a)	 The Company has generally been regular in depositing 
undisputed statutory dues, including Provident Fund, 
Employee’s State Insurance, Income Tax, Sales Tax, 
Service Tax, Goods and Service Tax, Value Added Tax, 
Custom Duty, Excise Duty, Cess and other material 
statutory dues with the appropriate authorities, to 
the extent applicable. There were no undisputed 
statutory dues payable as at 31 March, 2018 which 
were outstanding for a period of more than six months 
from the date they become payable except for Royalty 
of ` 0.96 Crore.

(b)	 The dues in respect of Income Tax, Service Tax, Duty of 
Customs, Duty of Excise, Goods and Service Tax, Sales 
Tax and Value Added Tax that have not been deposited 
with the appropriate authorities on account of any 
dispute and the forum where the dispute is pending are 
given below: -

Annexure “A” to the Independent Auditor’s Report (referred to in paragraph 1 under ‘Report on 
Other Legal and Regulatory Requirements’ section of our report of even date on the Standalone 
Financial Statements of JINDAL STEEL & POWER LIMITED for the year ended 31st March, 2018)
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S. 
No.

Name of Statute Nature of 
Dues

Net of Pre-
Deposit 
Amount 

(` In Crore)

Period to which amount 
relates

Closing Forum where dispute is 
pending

1 The Income tax Act,1961 Income Tax  928.25 FY 2004-05 to 2011-12 ITAT, New Delhi
2 The Income tax Act,1961 Income Tax  661.57 FY 2007-08 to 2009-10 Punjab & Haryana High Court
3 Central Sales Tax, 1956 Central 

Sales Tax
 0.09 FY 2005-06 Deputy Commissioner, Sales Tax, 

Rourkela
4 Central Sales Tax, 1956 Central 

Sales Tax
 0.45 FY 2006-07 Deputy Commissioner, Commercial 

Tax, Cuttack
5 The Odisha Value Added 

Tax Act, 2004
State Sales 
Tax

 0.16 FY 2006-07 Deputy Commissioner, Commercial Tax 
(Appeals), Cuttack

6 The Odisha Value Added 
Tax Act, 2004

State Sales 
Tax

 17.07 FY 2012-13 to FY 2013-14 Hon'ble Orissa High Court

7 Central Sales Tax, 1956 Central 
Sales Tax

 7.52 FY 2012-13 to FY 2013-14 Hon'ble Orissa High Court

8 Central Excise Act, 1944 Excise Duty  101.34 FY 2011-12 to FY 2014-15 CESTAT, Kolkata
9 Central Excise Act, 1944 Excise Duty  2.81 FY 2011-12 to FY 2014-15 Commissioner (Appeals), BBSR
10 Central Excise Act, 1944 Excise Duty  0.33 FY 2012-13 to FY 2014-15 Asst. Commissioner, CEX
11 Central Excise Act, 1944 Excise Duty  2.43 FY 2012-13 to FY 2014-15 Commissioner, CEX
12 Tamil Nadu Vat State Sales 

Tax
 0.72 FY 2008-2009 to FY 2009-10 APPEAL FILED (DC)

13 West Bangal Vat State Sales 
Tax

 0.05 FY 2010-11 PENDING AT REVISION BOARD 
(Tribunal)

14 Central Sales Tax, 1956 Central 
Sales Tax

 0.09 FY 2010-11 PENDING AT REVISION BOARD 
(Tribunal)

15 Central Sales Tax, 1956 Central 
Sales Tax

 0.17 FY 2011-12 to FY 2013-14 APPEAL FILED (JC)

16 Central Excise Act, 1944 Excise Duty  139.09 FY 2007-08 to FY 2008-09 & FY 
2011-12 to FY 2015-16

CCE,Raipur

17 The Finance Act, 1994 Service Tax  66.99 FY 2010-11 to FY 2015-16 CESTAT - New Delhi
18 Custom Act, 1962 Custom 

Duty
 13.98 FY 2013-14 to FY 2014-15 CESTAT - Hyderabad

19 Central Excise Act, 1944 Excise Duty  16.65 FY 2011-12 to 2014-15 CESTAT - New Delhi
20 Central Excise Act, 1944 Excise Duty  2.35 FY 2011-12 High Court Bilaspur
21 Custom Act, 1962 Custom 

Duty
 2.14 FY 2011-12 DCC - Paradeep

22 Custom Act, 1962 Custom 
Duty

 3.66 FY 2012-13 CESTAT - Kolkata

23 Central Excise Act, 1944 Excise Duty  1.75 FY 2010-11 High Court Bilaspur
24 Custom Act, 1962 Custom 

Duty
 5.75 FY 2005-06, FY 2011-12 & FY 

2014-15
CESTAT, Mumbai

25 Central Excise Act, 1944 Excise Duty  0.66 FY 2012-13 to 2013-14 High Court Bilaspur
26 The Finance Act, 1994 Service Tax  0.38 FY 2011-12 to FY 2015-16 Commissioner (Appeals), Raipur
27 Central Excise Act, 1944 Excise Duty  0.24 FY 2015-16 CCE, Raipur
28 Central Excise Act, 1944 Excise Duty  2.27 FY 2007-08 & FY 2009-10 CESTAT - Delhi
29 Central Excise Act, 1944 Excise Duty  0.05 FY 2003-04 HC, Bilaspur

30 Central Excise Act, 1944 Excise Duty  0.12 FY 2016-17 ACCE, Raigarh
31 Central Excise Act, 1944 Excise Duty  666.45 FY 2009-10 to FY 2013-14 Odisha High Court
32 Central Excise Act, 1944 Excise Duty  19.00 FY 2010-11 to FY 2011-12 & FY 

2013-14 to FY 2014-15
CESTAT, BBSR

33 The Finance Act, 1994 Service Tax  39.43 FY 2009-10 to FY 2016-17 Commissioner, Ranchi
34 The Finance Act, 1994 Service Tax  0.10 FY 2015-16 & FY 2017-18 Commissioner Appeal, Ranchi
35 Central Sales Tax, 1956 Central 

Sales Tax
 0.64 FY 2010-11 & FY 2012-13 DCCT, Ramgarh

36 Central Sales Tax, 1956 Central 
Sales Tax

 0.73 FY 2014-15 Commissioner of Commercial Tax, 
Ranchi
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S. 
No.

Name of Statute Nature of 
Dues

Net of Pre-
Deposit 
Amount 

(` In Crore)

Period to which amount 
relates

Closing Forum where dispute is 
pending

37 Jharkhand VAT Act State Sales 
Tax

 1.32 FY 2012-13 & FY 2014-15 Commissioner of Commercial Tax, 
Ranchi

38 Jharkhand VAT Act State Sales 
Tax

 0.30 FY 2013-14 DCCT, Ramgarh

39 Central Sales Tax, 1956 Central 
Sales Tax

 8.62 FY 2011-12 to FY 2013-14 DCCT, Ramgarh

40 Central Sales Tax, 1956 Central 
Sales Tax

 0.10 FY 2011-12 Commissioner of Commercial Tax, 
Ranchi

41 Central Excise Act, 1944 Excise Duty  11.39 FY 2010-11 Commissioner of Central Excise, Raipur
42 The Finance Act, 1994 Service Tax  0.15 FY 2015-16 to FY 2016-17 Assistant Commissioner of Central 

Excise, Raipur
43 Central Excise Act, 1944 Excise Duty  0.28 FY 2015-16 to FY 2016-17 Assistant Commissioner of Central 

Excise, Raipur
44 The Finance Act, 1994 Service Tax  17.76 FY 2016-17 to FY 2017-18 Director General of Goods & Service 

Tax, Bhubaneshwar

(viii)	 In our opinion, on the basis of audit procedures and according 
to the information and explanations given to us, the Company 
has defaulted in repayment of dues (including interest) to 
banks and financial institutions at various days during the 
year. The maximum amount of default on a particular date 
was `  1915.74 Crore (including default of `  22.10 Crore 
w.r.t. debentures) and maximum delay (no. of days) noticed 
was less than 90 days (maximum delay of less than 90 days 
w.r.t. debentures). As at 31 March, 2018, there was no 
overdue financial obligations to banks/ financial institutions/
debenture holders.

(ix)	 The Company has not raised moneys by way of initial public 
offer or further public offer (including debt instruments). 
Money raised on term loans have been applied for the 
purposes for which loans were raised.

(x)	 Based on the audit procedure performed and according 
to the information and explanations given to us by the 
management, no fraud by the Company or no material fraud 
on the Company by its officers or employees has been noticed 
or reported during the year.

(xi)	 In our opinion and according to the information and 
explanations given to us, managerial remuneration has been 
paid or provided in accordance with the requisite approvals 
mandated by the provisions of Section 197 read with Schedule 
V of the Companies Act, 2013, except for Remuneration paid 
to Key Management Personnel, subject to Shareholders and 
Central Government’s approval, as stated in footnote to Note 
No. 54 B.

(xii)	 The Company is not a Nidhi company and hence reporting 
under clause 3(xii) of the Order is not applicable to the 
Company.

(xiii)	 In our opinion and according to the information and 
explanations given to us, the Company is in compliance with 

Sections 177 and 188 of the Companies Act, 2013 where 
applicable, for all transactions with the related parties and 
the details of related party transactions have been disclosed 
in the standalone financial statements as required by the 
applicable accounting standards [Read with Note No. 54 B].

(xiv)	 In our opinion and according to the information and 
explanations given to us, the Company is in compliance with 
the Section 42 of the Companies Act, 2013 with respect to 
preferential allotment and/or private placement of shares 
during the year as stated in Note No. 21(a) [allotment of 
equity shares and convertible warrants to promoter group 
entities on preferential basis and allotment of equity shares 
by way of Qualified Institutional Placement] and the amounts 
raised have been used for the purposes for which the funds 
were raised except for ` 482 Crore which is unutilized and has 
been parked in working capital. The Company has not made 
allotment of any fully or partly convertible debentures during 
the year.

(xv)	 In our opinion and according to the information and 
explanations given to us, during the year, the Company has 
not entered into non-cash transactions with its Directors or 
persons connected to its directors and hence provisions of 
Section 192 of the Companies Act, 2013 are not applicable to 
the Company.

(xvi)	 The Company is not required to be registered under Section 
45-IA of the Reserve Bank of India Act, 1934.

For LODHA & CO.
Chartered Accountants

ICAI-FRN: 301051E

N.K. LODHA
Place: New Delhi 	 Partner
Date: 9th May, 2018 	 Membership No. 085155
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Report on the Internal Financial Controls Over Financial 
Reporting under Clause (i) of Sub-section 3 of Section 143 
of the Companies Act, 2013 (“the Act”)
We have audited the internal financial controls over financial 
reporting of JINDAL STEEL & POWER LIMITED (“the Company”) as 
of 31st March, 2018 in conjunction with our audit of the standalone 
financial statements of the Company for the year ended on that 
date.

Management’s Responsibility for Internal Financial 
Controls
The Company’s management is responsible for establishing and 
maintaining internal financial controls based on the internal 
control over financial reporting criteria established by the 
Company considering the essential components of internal control 
stated in the Guidance Note on Audit of Internal Financial Controls 
Over Financial Reporting issued by the Institute of Chartered 
Accountants of India. These responsibilities include the design, 
implementation and maintenance of adequate internal financial 
controls that were operating effectively for ensuring the orderly and 
efficient conduct of its business, including adherence to respective 
company’s policies, the safeguarding of its assets, the prevention 
and detection of frauds and errors, the accuracy and completeness 
of the accounting records, and the timely preparation of reliable 
financial information, as required under the Companies Act, 2013.

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

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

ANNEXURE “B” to the Independent Auditor’s Report (Referred to in paragraph 2(g) under ‘Report 
on Other Legal and Regulatory Requirements’ section of our report of even date)

We believe that the audit evidence obtained is sufficient and 
appropriate to provide a basis for our audit opinion on the 
Company’s internal financial controls system over financial 
reporting.

Meaning of Internal Financial Controls Over Financial 
Reporting
A company's internal financial control over financial reporting is a 
process designed to provide reasonable assurance regarding the 
reliability of financial reporting and the preparation of financial 
statements for external purposes in accordance with generally 
accepted accounting principles. A company's internal financial 
control over financial reporting includes those policies and 
procedures that (1) pertain to the maintenance of records that, 
in reasonable detail, accurately and fairly reflect the transactions 
and dispositions of the assets of the company; (2) provide 
reasonable assurance that transactions are recorded as necessary 
to permit preparation of financial statements in accordance with 
Generally Accepted Accounting Principles, and that receipts and 
expenditures of the company are being made only in accordance 
with authorisations of management and directors of the company; 
and (3) provide reasonable assurance regarding prevention or 
timely detection of unauthorised acquisition, use, or disposition 
of the company's assets that could have a material effect on the 
financial statements.

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

Qualified Opinion
According to the information and explanations given to us and 
based on our audit, the following material weaknesses has been 
identified in the operating effectiveness of the Company’s internal 
financial controls over financial reporting as at 31st March, 2018:

(a)	 Adjustment/provision to be made in regard to expense 
relating to additional coal levy could potentially result in the 
Company recording lower expense. (Read with Note No. 57)

(b)	 Provision/Impact of the net carrying value of fixed assets/
investment made in mining assets not been considered 
(presently not determinable); which may result in carrying 
the assets at higher value. (Read with Note No. 58)
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A ‘material weakness’ is a deficiency, or a combination of 
deficiencies, in internal financial control over financial reporting, 
such that there is a reasonable possibility that a material 
misstatement of the Company’s annual or interim financial 
statements will not be prevented or detected on a timely basis.

In our opinion, except for the effects / possible effects of the 
material weaknesses described above in (a) and (b) under 
‘Qualified Opinion’ paragraph on the achievement of the objectives 
of the control criteria, the Company has, in all material respects, an 
adequate internal financial controls system over financial reporting 
and such internal financial controls over financial reporting 
were operating effectively as of 31st March, 2018, based on the 
internal control over financial reporting criteria established by the 
Company considering the essential components of internal control 
stated in the Guidance Note on Audit of Internal Financial Controls 
Over Financial Reporting issued by the Institute of Chartered 
Accountants of India.

We have considered material weakness identified and reported 
above in determining the nature, timing, and extent of audit tests 
applied in our audit of the 31st March, 2018 standalone financial 
statements of the Company and these material weaknesses affect 
our opinion on standalone financial statements of the Company 
for the year ended 31st March, 2018 [our audit report dated May 9, 
2018, which expressed an qualified opinion on those standalone 
financial statements of the Company].

For LODHA & CO.
Chartered Accountants

ICAI-FRN: 301051E

N.K. LODHA
Place: New Delhi 	 Partner
Date: 9th May, 2018 	 Membership No. 085155
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Balance Sheet
as at 31st March, 2018

See accompanying notes to the standalone financial statements

The notes referred to above form an integral part of financial statements

As per our report of even date	 For & on behalf of the Board of Directors

For Lodha & Co.	 Naveen Jindal	 Rajeev R. Bhadauria
Chartered Accountants	 Chairman	 Whole Time Director
Firm Registration No. 301051E	 DIN: 00001523	 DIN: 00376562

N.K. Lodha	 Deepak Sogani	 Jagdish Patra
Partner	 Chief Financial Officer	 Company Secretary
Membership No. 085155	

Place: New Delhi
Dated: 9th May, 2018

` Crore

Particulars Note As at  
31st March, 2018

As at  
31st March, 2017

ASSETS
(1)	 Non - current assets
	 (a)	 Property, plant and equipment 5  45,564.06  41,402.38 
	 (b)	 Capital work - in - progress 5  2,653.99  7,504.65 
	 (c)	 Intangible assets 6  72.37  73.50 
	 (d)	 Intangible assets under development  35.30  24.58 
	 (e)	 Biological assets other than bearer plants 7  0.14  0.14 
	 (f)	 Financial assets
		  (i)	 Investments 8  1,490.36  1,485.25 
		  (ii)	 Loans 9  150.43  77.59 
		  (iii)	 Bank balances 10  10.48  34.00 
		  (iv)	 Other financial assets 11  -  315.95 
	 (g)	 Other non - current assets 12  387.61  343.58 
(2)	 Current assets
	 (a)	 Inventories 13  3,098.89  1,886.97 
	 (b)	 Financial assets
		  (i)	 Trade receivables 14  794.31  797.20 
		  (ii)	 Cash and cash equivalents 15  101.19  137.90 
		  (iii)	 Bank balances other than (ii) above 16  24.92  8.27 
		  (iv)	 Loans 17  1,046.54  787.50 
		  (v)	 Other financial assets 18  1,018.49  754.31 
	 (c)	 Current tax assets (net) 19  458.03  447.85 
	 (d)	 Other current assets 20  3,169.49  4,012.23 
Total assets  60,076.60  60,093.85 
EQUITY AND LIABILITIES
EQUITY
(a)	 Equity share capital 21  96.79  91.50 
(b)	 Share warrant 22 a  4.80  - 
(c)	 Other equity 22 b  22,690.97  21,674.70 
LIABILITIES
(1)	 Non - current liabilities
	 (a)	 Financial liabilities
		  (i)	 Borrowings 23  14,411.05  16,403.88 
		  (ii)	 Other financial liabilities 24  714.09  683.62 
	 (b)	 Provisions 25  43.08  37.60 
	 (c)	 Deferred tax liabilities (net) 26  3,673.45  3,983.63 
	 (d)	 Other non - current liabilities  2,854.00  2,854.00 
(2)	 Current liabilities
	 (a)	 Financial liabilities
		  (i)	 Borrowings 27  6,910.19  7,759.46 
		  (ii)	 Trade payables 28  3,380.36  2,364.60 
		  (iii)	 Other financial liabilities 29  3,598.70  3,025.49 
	 (b)	 Other current liabilities 30  1,667.76  1,176.82 
	 (c)	 Provisions 31  31.36  38.55 
Total Equity & Liabilities  60,076.60  60,093.85 
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Statement of Profit and Loss
for the year ended 31st March, 2018

See accompanying notes to the standalone financial statements

The notes referred to above form an integral part of financial statements

As per our report of even date	 For & on behalf of the Board of Directors

For Lodha & Co.	 Naveen Jindal	 Rajeev R. Bhadauria
Chartered Accountants	 Chairman	 Whole Time Director
Firm Registration No. 301051E	 DIN: 00001523	 DIN: 00376562

N.K. Lodha	 Deepak Sogani	 Jagdish Patra
Partner	 Chief Financial Officer	 Company Secretary
Membership No. 085155	

Place: New Delhi
Dated: 9th May, 2018

` Crore

Particulars Note Year ended 31st 
March,2018

Year ended 31st 
March,2017

I Revenue from operations 32  18,112.34 16,094.68 
Less: Captive Sales for own projects  (589.30)  (601.07)

II Other income 33 -  8.88 
III Total income (I + II)  17,523.04  15,502.49 
IV Expenses

Cost of materials consumed 34  6,915.13  5,026.65 
Purchases of stock - in - trade 35  201.44  132.04 
Changes in inventories of finished goods, 
work -in -progress and scrap

36  (279.21)  332.30 

Employee benefits expense 37  525.18  531.60 
Finance costs(Net) 38  2,391.15  2,323.98 
Depreciation and amortisation expense  1,909.66  2,043.65 
Excise Duty  457.87  1,645.51 
Other expenses 39  6,318.88  5,524.81 
Total expenses  18,440.10  17,560.54 
Less: Captive Sales for own projects  (589.30)  (601.07)

 17,850.80  16,959.47 
V Profit / (loss) before exceptional items and tax (III - IV)  (327.76)  (1,456.98)
VI Exceptional items 62  344.02  - 
VII Profit / (loss) before tax (V - VI)  (671.78)  (1,456.98)
VIII Tax expense

Deferred tax (expense) / credit 40  310.17  470.53 
Total tax  310.17  470.53 

IX Profit / (loss) for the period (VII - VIII)  (361.61)  (986.45)
X Other comprehensive income

Items that will not be reclassified to profit or loss
Remeasurement of defined benefit plans  (0.29)  4.12 
Income tax effect on above  0.10  (1.43)

 (0.19)  2.69 
XI Total comprehensive income for the period (IX + X)  (361.80)  (983.76)
XII Earnings per equity share 42

(1)	 Basic  (3.95)  (10.78)
(2)	 Diluted (3.95)  (10.78)
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` Crore

Particulars Year ended 31st 
March,2018

Year ended 31st 
March,2017

Operating activities
Profit before tax (671.78) (1,456.98)

Adjustments to reconcile Profit Before Tax to net cash flows
Depreciation & Amortisation  1,909.66 2,043.65 
Loss/(Gain) on disposal of property, plant & equipment  143.42 8.03 
Gain on Slump sale  - (8.88)
Gain on sale of Investments (249.40) - 
Liability / Provisions no longer required written back/ written off(net)  284.78 (1.72)
Bad debts written off/ Provision for Doubtful debts & advances  30.00 11.92 
Unrealised foreign exchange gain/loss  23.16 (2.03)
Adjustment in the value of Non current investments (7.11)  - 
Security premium  -  0.98 
Sales Tax Subsidy transferred  - (316.70)
Finance costs (Net)  2,391.15  2,280.40 
Operating Profit before Working Capital Changes  3,853.88  2,558.67 

Working capital adjustments
Decrease/ (Increase) in trade and other receivables (27.11)  22.00 
Decrease/ (Increase) in inventories (1,211.92)  552.09 
Decrease/ (Increase) in Non Current Financial Assets  315.95 (2.05)
Decrease/ (Increase) in Other Current Financial Assets (137.69)  24.02 
Decrease/ (Increase) in Non Current term Loans (72.84)  - 
Decrease/ (Increase) in Short term Loans  15.95  10.85 
Decrease/ (Increase) in Other Non Current/ Current Assets  831.05  50.62 
Increase/ (decrease) in trade and other payables  1,012.16  447.15 
Increase/ (decrease) in Other Financial Liabilities (197.98)  7.85 
Increase/ (decrease) in Other Current Liabilities  490.94  388.22 
Increase/ (decrease) in Provisions (2.01)  13.99 

 4,870.38  4,073.41 
Income - tax paid (10.19) (9.52)
Net cash flows from (used in) operating activities (after exceptional)  4,860.19  4,063.89 

Investing activities
Purchase of property, plant & equipment, including CWIP and capital advances (1,918.70) (1,781.77)
Proceeds from sale of property, plant & equipment  969.70  110.55 
Short term loans given (275.00)  - 
Interest Received  87.93  8.91 
Purchase of non current Investments  - (1.47)
Proceeds from sale of non current investment  251.40  - 
Deposit with original maturity more than three months  8.33 (16.33)
Unpaid dividend accounts (1.47)  - 
Advance for sale of power assets  -  196.00 
Advance for sale of Investment  8.13  373.00 

Net cash flows from (used in) investing activities (869.68) (1,111.11)
Financing activities

Proceeds from issue of shares  1,219.92  0.01 
Proceeds from issue of share warrant  168.37  - 
Short term loan taken/(repaid) from/to related party (net)  - (165.83)
Working Capital Borrowings from Banks/other short term loans (net) (851.18)  421.82 
Proceeds from long term Borrowings  598.04  1,081.44 
Repayment of long term borrowings (1,912.26) (1,958.79)
Interest Paid (3,250.11) (2,516.20)

Cash Flow Statement
for the year ended 31st March, 2018
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Cash Flow Statement
for the year ended 31st March, 2018

` Crore

Particulars Year ended 31st 
March,2018

Year ended 31st 
March,2017

Net cash flows from (used in) financing activities (4,027.22) (3,137.55)
Net increase (decrease) in cash and cash equivalents (36.71) (184.77)
Cash and cash equivalents at the beginning of the year  137.90  322.68 

Cash and cash equivalents at year end  101.19  137.90 
Components of cash and cash equivalent 

Cash on hand  0.37  0.44 
Cheques/Drafts in hand  0.02  - 

Balances with banks:
On current accounts  85.73  62.92 
On deposits accounts with original maturity of less than three months  15.06  74.51 
on others  0.01  0.03 
Cash and bank balances  101.19  137.90 

Cash and cash equivalents as per note 15  101.19  137.90 

See accompanying notes to the standalone financial statements

As per our report of even date	 For & on behalf of the Board of Directors

For Lodha & Co.	 Naveen Jindal	 Rajeev R. Bhadauria
Chartered Accountants	 Chairman	 Whole Time Director
Firm Registration No. 301051E	 DIN: 00001523	 DIN: 00376562

N.K. Lodha	 Deepak Sogani	 Jagdish Patra
Partner	 Chief Financial Officer	 Company Secretary
Membership No. 085155	

Place: New Delhi
Dated: 9th May, 2018
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Statement of Changes in Equity
for the year ended 31st March, 2018

A.	 Equity Share Capital
` Crore

As at 1st April,2016 Movement during 2016-17 As at 31st March, 2017 Movement during 2017-18 As at 31st March, 2018
91.49  0.01  91.50  5.29  96.79 

B.	 Share Warrants
` Crore

As at 1st April,2016 Movement during 2016-17 As at 31st March, 2017 Movement during 2017-18 As at 31st March, 2018
 -  -  -  4.80 4.80

C.	 Other equity
` Crore

Particulars

Reserves and Surplus Items of other 
comprehensive 

income

Total

Sales Tax 
Subsidy /

Capital 
reserve

Securities 
premium 

account

Capital 
Redemption 

Reserve

Debenture 
Redemption 

Reserve
(DRR)

General 
Reserve

Retained 
earnings

Remeasurement 
of Defined 

Benefit 
Obligation/ Plan

Balance as at 1st April, 2016 316.70 0.53 72.00 977.08 1,484.59 20,112.44 10.84 22,974.18
Profit & Loss for the year (986.45) (986.45)

Other comprehensive 
income for the year

2.69 2.69

Addition on account of 
Employee stock purchase 
scheme 

0.98 0.98

Movement during the year (316.70) 163.10 (163.10) (316.70)

Balance as at  
31st March, 2017

0.00 1.51 72.00 1,140.18 1,484.59 18,962.89 13.53 21,674.70

Profit & Loss for the year (361.61) (361.61)

Other comprehensive 
income for the year

- (0.19) (0.19)

Movement during the year 1,378.20 198.41 (198.41) (0.13) 1,378.07

As at 31st March, 2018 0.00 1,379.71 72.00 1,338.59 1,484.59 18,402.87 13.21 22,690.97

See accompanying notes to the standalone financial statements

As per our report of even date	 For & on behalf of the Board of Directors

For Lodha & Co.	 Naveen Jindal	 Rajeev R. Bhadauria
Chartered Accountants	 Chairman	 Whole Time Director
Firm Registration No. 301051E	 DIN: 00001523	 DIN: 00376562

N.K. Lodha	 Deepak Sogani	 Jagdish Patra
Partner	 Chief Financial Officer	 Company Secretary
Membership No. 085155	

Place: New Delhi
Dated: 9th May, 2018
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Notes
to the Standalone Financial Statements as at and for the year ended 31st March, 2018

1.	 OVERVIEW
	 Jindal Steel & Power Limited (“the Company”) is one of the 

India’s leading steel producers with significant presence 
in sectors like mining and power generation. It is listed on 
the National Stock Exchange of India and Bombay Stock 
Exchange in India. Its business is spread across India and 
overseas. The registered office is situated in the state of 
Haryana, the corporate office is situated in New Delhi 
and the manufacturing plants in India are in the states of 
Chhattisgarh, Odisha, Jharkhand etc. The Company has 
global presence through subsidiaries, mainly in Australia, 
Botswana, Cameroon, Dubai, Indonesia, Liberia, Mauritania, 
Mauritius, Mozambique, Madagascar, Namibia, South Africa, 
Sultanate of Oman, Tanzania and Zambia and representative 
office in China. There are several business initiatives running 
simultaneously across continents.

	 These financial statements were approved and adopted by 
the Board of Directors of the Company in their meeting held 
on 09th May, 2018.

2.	 BASIS OF PREPARATION OF FINANCIAL STATEMENTS
	 The financial statements have been prepared in accordance 

with accounting standards as prescribed under Section 133 
of the Companies Act, 2013 (the 'Act') read with Companies 
(Accounts) Rules, 2015 (Indian Accounting Standards(IND 
AS)). The Company has consistently applied the accounting 
policies used in the preparation of its financial statements.

	 The standalone financial statements provide comparative 
information in respect of previous year.

	 The significant accounting policies used in preparing the 
financial statements are set out in Note no. 3 of the Notes to 
the Standalone Financial Statements.

	 The preparation of the financial statements in conformity with 
Indian Accounting Standards (Ind AS) requires management 
to make judgments, estimates and assumptions that affect 
the reported amounts of revenues, expenses, assets and 
liabilities, and the accompanying disclosures at the date of 
the financial statements. The judgments, estimates and 
underlying assumptions are reviewed on an ongoing basis. 
Revisions to accounting estimates are recognised in the 
period in which the estimate is revised if the revision effects 
only that period or in the period of the revision and future 
periods if the revision affects both current and future years 
and, if material, their effects are disclosed in the notes to the 
financial statements. Actual results could vary from these 
estimates. (Refer Note no. 4 on critical accounting estimates, 
assumptions and judgments).

3.	 SIGNIFICANT ACCOUNTING POLICIES
	 3.1	 Basis of Measurement

	 These financial statements have been prepared under 
the historical cost convention on the accrual basis, 
except for the following assets and liabilities which have 
been measured fair value:

•	 Property, Plant & Equipment (at fair value as 
deemed cost as at 1st April 2015),

•	 Derivative financial instruments,

•	 Defined benefit plans- plan assets,

•	 Financial assets and liabilities except certain 
investments and borrowings carried at amortised 
cost (refer accounting policy regarding financial 
instruments).

•	 Share based payments

	 The financial statements are presented in Indian Rupees 
(`) which is the Company’s functional and presentation 
currency and all amounts are rounded to the nearest 
crore (₹ 00,00,000) and two decimals thereof, except as 
otherwise stated.

	 3.2	 Fair Value Measurement
	 Fair value is the price that would be received to sell 

an asset or paid to transfer a liability in an orderly 
transaction between market participants at the 
measurement date.

	 The fair value of an asset or a liability is measured using 
the assumptions that market participants would use 
when pricing the asset or liability, assuming that market 
participants act in their economic best interest.

	 A fair value measurement of a non- financial asset takes 
into account a market participant’s ability to generate 
economic benefits by using the asset in its highest and 
best use or by selling it to another market participant 
that would use the asset in its highest and best use.

	 For the purpose of fair value disclosures, the Company 
has determined classes of assets and liabilities on the 
basis of the nature, characteristics and risks of the asset 
or liability and the level of the fair value hierarchy in 
which they fall.

	 3.3	 Property, plant and equipment
	 On transition to IND AS, the Company has adopted 

optional exception under IND AS 101 to measure 
Property, Plant and Equipment at fair value. 
Consequently the fair value has been assumed to be 
deemed cost of Property, Plant and Equipment on 
the date of transition. Subsequently Property, Plant 
and Equipment are stated at cost/ deemed cost less 
accumulated depreciation and impairment losses, if 
any. Costs include costs of acquisition or construction 
including incidental expenses thereto, borrowing costs, 
and other attributable costs of bringing the asset to its 
working condition for its intended use and are net of 
available duty/tax credits.

	 Subsequent expenditure relating to property, plant and 
equipment is capitalized only when it is probable that 
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Notes
to the Standalone Financial Statements as at and for the year ended 31st March, 2018

future economic benefits associated with these will flow 
to the Company and the cost of the item can be measured 
reliably. All other repair and maintenance costs are 
recognised in Statement of Profit & Loss as incurred.

	 Gains or losses arising from discard/sale of Property, 
Plant and Equipment are measured as the difference 
between the net disposal proceeds and the carrying 
amount of the asset and are recognized in the statement 
of profit and loss when the asset is discarded / sold.

	 The Company adjusts exchange differences arising on 
translation/settlement of long-term foreign currency 
monetary items as referred in Policy for Foreign 
exchange transactions. (Refer Note no 5)

	 The residual values, useful lives and methods of 
depreciation of property, plant and equipment are 
reviewed at each financial year end and adjusted 
prospectively.

	 Capital work-in-progress: Expenditure related to and 
incurred on implementation of new/expansion-cum-
modernisation projects is included under capital work-
in-progress until the relevant assets are ready for its 
intended use. All other expenditure (including trial run 
/ test run expenditures) during construction / erection 
period (net of income) are shown as part of pre-operative 
expenditure pending allocation / capitalization and the 
same is allocated to the respective asset on completion 
of its construction/erection.

	 Depreciation: Depreciation on property, plant and 
equipment is provided on straight-line method (SLM) 
as per the useful life of assets, as estimated by the 
management / independent professional, which is 
generally in line with Schedule II to the Companies Act, 
2013 except for certain assets specified below:

	 1.	 Plant and equipment :
•	 Power generating units: 40-60 years

•	 Certain continuous process plants: 25-48 years

•	 Certain Other Plant and equipment: 15-35 years

	 2.	 Certain non –factory buildings: 18-30 Years
	 Subsequent to adoption of fair value as deemed 

cost of property, plant and equipment as at 1st 
April 2015 under IND AS 101, depreciation is 
charged on fair valued amount less estimated 
salvage value.

	 Based on management evaluation, depreciation rates 
currently used fairly reflect its estimate of the useful lives 
and residual values of property, plant and equipment.

	 Certain plant and machinery have been considered 
as continuous process plant on the basis of technical 
assessment and depreciation on the same is provided 
for accordingly.

	 Leasehold land is amortized on a straight line basis over 
the period of lease.

	 3.4	 Intangible assets
	 Capital expenditure on purchase and development 

of identifiable non monetary assets without physical 
substance is recognized as Intangible Assets when:

•	 it is probable that the expected future economic 
benefits that are attributable to the asset will flow 
to the entity; and

•	 the cost of the asset can be measured reliably.

	 Such Intangible assets are stated at cost less accumulated 
amortization and impairment losses, if any.

	 Intangible Assets are amortized on straight-line method 
over the expected duration of benefits. The amortization 
period and the amortization method for an intangible 
asset with a finite useful life are reviewed at least at 
the end of each financial year. Changes in the expected 
useful life or the expected pattern of consumption 
of future economic benefits embodied in the assets 
are considered to modify the amortization period or 
method, as appropriate, and are treated as changes in 
accounting estimates and adjusted prospectively.

	 Estimated useful lives of intangible assets are as follows:

•	 Computer software - 1 to 10 years

•	 Design & Drawings- 5 years

•	 Licenses - 25 years

	 3.5	 Intangible assets under development
	 Mines development expenditure incurred in respect of 

new iron ore/coal and likewise mines are shown under 
‘Intangible assets under development’. On mines being 
ready for intended use, this amount is transferred to 
appropriate head under intangible assets and amortized 
over a period of ten years starting from the said year or 
the future expected extraction period of the reserves 
based on actual extraction till date, whichever is shorter.

	 Development expenditure incurred on an individual 
project is recognized as an intangible asset when the 
Company can demonstrate all the following:

•	 The technical feasibility of completing the intangible 
asset so that it will be available for use or sale

•	 Its intention to complete the asset

•	 Its ability to use or sell the asset

•	 How the asset will generate future economic 
benefits

•	 The availability of adequate resources to complete 
the development and to use or sell the asset
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•	 The ability to measure reliably the expenditure 
attributable to the intangible asset during 
development.

	 3.6	 Biological assets
	 Biological assets are measured at cost. Feeding and 

maintenance costs are expensed as incurred.

	 3.7	 Investment property
	 Investment properties are measured at cost, including 

transaction costs less accumulated depreciation and 
impairment losses, if any.

	 3.8	 Impairment
	 The carrying amount of Property, plant and equipment, 

Intangible assets and Investment property are reviewed 
at each Balance Sheet date to assess impairment, if any 
based on internal / external factors. An asset is treated 
as impaired when the carrying cost of asset or exceeds 
its recoverable value being higher of value in use and 
net selling price. An impairment loss is recognized as an 
expense in the Statement of Profit & Loss in the year in 
which an asset is identified as impaired. The impairment 
loss recognized in prior accounting period is reversed, if 
there has been an improvement in recoverable amount.

	 3.9	 Leases
	 The determination of whether an arrangement is, 

or contains, a lease is based on the substance of the 
arrangement at the inception date, whether fulfillment 
of the arrangement is dependent on the use of a specific 
asset or assets or the arrangement conveys a right to 
use the asset, even if that is not explicitly specified in an 
arrangement.

a.	 Finance lease
	 A lease that transfer substantially all the risk and 

rewards incidental to ownership to the Company 
is classified as finance lease.

	 Assets taken on lease are capitalised at the 
commencement of the lease at the inception 
date at lower of fair value of the lease property or 
present value of the minimum lease payments.

	 Lease payments are apportioned between 
finance charges and reduction of lease liability 
so as to achieve a constant rate of interest on the 
remaining balance of the liability. Finance charges 
are recoginsed in finance cost in the Statement of 
Profit or Loss. A leased asset is depreciated over 
its useful life.

b.	 Operating lease
	 An operating lease is a lease other than a finance 

lease. Lease in which a significant portion of the 
risks and rewards of ownership are retained by 

lessor are classified as operating leases. The rental 
payments under operating lease are recognized as 
expense in the statement of profit and loss on a 
straight-line basis over the lease term unless the 
payments are structured to increase in line with 
expected general inflation to compensate for the 
expected inflationary cost increases.

	 3.10	 Borrowing Costs
	 Borrowing costs include interest and other costs that 

the Company incurs in connection with the borrowing 
of funds.

	 Borrowing costs related to a qualifying asset that 
necessarily takes a substantial period of time to get 
ready for its intended use is worked out on the basis of 
actual utilization of funds out of project specific loans 
and/or other borrowings to the extent identifiable with 
the qualifying asset and is capitalized with the cost of 
qualifying asset, using the effective interest method. 
All other borrowing costs are charged to statement of 
profit and loss.

	 In case of significant long term loans, other costs 
incurred in connection with the borrowing of funds are 
amortized over the period of respective Loan.

	 3.11	 Valuation of Inventories
	 Inventories are valued at lower of cost, computed on 

weighted average basis, or net realizable value. Cost 
of inventories includes in case of raw material, cost 
of purchase and incidental expenses; in case of work-
in-progress, estimated direct cost and appropriate 
proportion of administrative and other overheads; in case 
of finished goods, estimated direct cost and appropriate 
administrative and other overheads and excise duty; and 
in case of traded goods, cost of purchase and other costs.

	 Scrap is valued at estimated realizable value. However 
raw materials, components, stores and spares held for 
use in the production of finished goods are not written 
down below cost if the finished products are expected 
to be sold at or above cost.

	 Net realizable value is the estimated selling price in the 
ordinary course of business, less estimated costs of 
completion and estimated costs necessary to make the sale.

	 Initial cost of inventories includes the transfer of gains 
and losses on qualifying cash flow hedges, recognised in 
OCI, in respect of the purchases of raw materials.

	 3.12	 Foreign Currency Transactions
•	 Transactions in foreign currencies are initially 

recorded by the Company at rates prevailing at the 
date of the transaction. Subsequently, monetary 
items are translated at closing exchange rates of 
balance sheet date and the resulting exchange 
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difference recognised in profit or loss. Differences 
arising on settlement of monetary items are also 
recognised in profit or loss. Non-monetary items 
that are measured in terms of historical cost in a 
foreign currency are translated using the exchange 
rates at the dates of the transaction. Non-
monetary items (Other than investment in shares 
of Subsidiaries, Joint Ventures and Associates) 
carried at fair value that are denominated in 
foreign currencies are translated at the exchange 
rates prevailing at the date when the fair value 
was determined. Exchange component of the gain 
or loss arising on fair valuation of non-monetary 
items is recognised in line with the gain or loss of 
the item that gave rise to such exchange difference.

•	 The Company has availed the exemption available 
in IND AS 101, to continue capitalisation of foreign 
currency fluctuation on long term foreign currency 
monetary liabilities outstanding on transition date.

	 3.13	 Revenue Recognition
•	 Revenue is measured at fair value of the consideration 

received or receivable. The Company recognizes 
revenue from sale of products net of discounts, sales 
incentives, rebates granted, returns, GST, VAT, sales 
tax and duties when the products are delivered to 
customer or when delivered to a carrier for export 
sale, which is when significant risks and rewards of 
ownership pass to the customer, Sale of product is 
presented gross of manufacturing taxes like excise 
duty, wherever applicable.

•	 Income from aviation and other services is 
accounted for at the time of completion of service 
and billing thereof.

•	 Revenue from sale of power is recognized when 
delivered and measured based on bilateral 
contractual arrangements.

•	 Export benefits available are accounted for in the 
year of export, to the extent the realisation of the 
same is not considered uncertain by the Company.

•	 Government grants/ subsidies are recognised at 
fair value where there is reasonable certainty that 
the grant /subsidy will be received and all attached 
conditions will be complied with. The grant/subsidy 
is recognised in the statement of profit and loss on 
a systematic basis over the periods in which the 
Company recognises as expenses the related costs 
for which the grants are intended to compensate.

	 3.14	 Inter-Division Transfers/Captive sales
•	 Inter-division transfer of independent marketable 

products, produced by various divisions and 
used for further production/sales is accounted 

for at approximate prevailing market price/other 
appropriate price.

•	 Captive sales are in regard to products produced by 
various divisions and used for capital projects. These 
are transferred at factory cost to manufacture.

•	 The value of inter-divisional transfer and captive 
sales is netted off from sales and corresponding 
cost under cost of materials consumed and total 
expenses respectively. The same is shown as a 
contra item in the statement of profit and loss.

•	 Any unrealized profit on unsold/unconsumed 
stocks is eliminated while valuing the inventories.

	 3.15	 Other Income
•	 Claims receivable
	 The quantum of accruals in respect of claims 

receivable such as from railways, insurance, 
electricity, customs, excise and the like are 
accounted for on accrual basis to the extent there 
is reasonable certainty of realization.

•	 Dividend Income from Investment
	 Dividend income from investments is recognised when 

the right to receive payment has been established.

•	 Interest Income
	 Interest income is recognized on a time proportion 

basis taking into account the amount outstanding 
and the applicable interest rate. Interest income is 
netted off from interest cost under the head “Interest 
Cost (Net)” in the statement of profit and loss.

	 3.16	 Employee Benefits
•	 Short term employee benefits are recognized as an 

expense in the Statement of Profit and Loss of the 
year in which the related services are rendered.

•	 Payment to defined contribution plan is recognized 
as expense when employees have rendered 
services. Re-Measurements of the defined benefit 
liability/asset comprising actuarial gains and losses 
are recognized in other comprehensive income.

•	 The liability for gratuity, a defined benefit plan 
is determined using the projected unit credit 
method, on the basis of actuarial valuations 
carried out by third party actuaries at each 
balance sheet date. Re-Measurements comprising 
actuarial gains and losses arising from experience 
adjustments and changes in actuarial assumptions 
are charged / credited to Other Comprehensive 
Income in period in which they arise. Other costs 
are accounted for in Statement of Profit and Loss.

•	 Liability in respect of compensated absences due 
or expected to be availed within one year from 
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the Balance Sheet date is estimated on the basis 
of valuation carried out by third party actuaries 
at each Balance Sheet date. Re-Measurements 
comprising actuarial gains and losses arising from 
experience adjustments and changes in actuarial 
assumptions are charged / credited to profit and 
loss in the period in which they arise.

•	 Share based compensation benefits are 
recognised in the profit and loss in the year in 
which the same is granted as per Employees 
Share Purchase Scheme/ JSPL Employees Stock 
Option Plan of the Company.

	 3.17 Research and Development expenditure
	 Revenue expenditure on research is expensed as 

incurred. Capital expenditure incurred on research is 
added to the cost of Property, plant and equipment/ 
respective intangible asset.

	 3.18 Taxes on Income
	 Tax expense comprises current and deferred tax. 

Current income-tax is measured at the amount 
expected to be paid to the tax authorities in accordance 
with the Income-tax Act, 1961 enacted in India and tax 
laws prevailing in the respective tax jurisdictions where 
the company operates. The tax rates and tax laws used 
to compute the amount are those that are enacted or 
substantively enacted, at the reporting date.

	 Deferred tax is provided on temporary difference arising 
between the tax bases of assets & liabilities and their 
carrying amounts for financial reporting purposes at 
the reporting date. Deferred tax is measured using the 
tax rate that are expected to apply in the year when 
the asset is realized or the liability is settled based on 
the tax rates and the tax laws enacted or substantively 
enacted at the reporting date. Deferred tax relating to 
items recognized directly in equity/OCI is recognized in 
equity/OCI and not in the statement of profit and loss.

	 Deferred tax asset is recognized to the extent that it 
is probable that sufficient future taxable profit will 
be available against which the deductible temporary 
differences and the carry forward unused tax credits and 
unused tax losses can be utilized. The carrying amount 
of deferred tax assets is reviewed at each reporting date 
and reduced to the extent that it is no longer probable 
that sufficient taxable profit will be available to allow all 
or part of the deferred tax asset to be utilized.

	 In the situations where the Company is entitled to a tax 
holiday under the Income-tax Act, 1961 enacted in India 
or tax laws prevailing in the respective tax jurisdictions 
where it operates, no deferred tax [asset or liability] is 
recognized in respect of temporary differences which 
reverse during the tax holiday period.

	 Minimum Alternate tax (MAT) credit is recognized as an 
asset only when and to the extent there is convincing 
evidence that the Company will pay normal income tax 
during the specified period.

	 3.19	� Provisions, contingent liabilities, commitments and 
contingent assets

	 Provisions are recognized for present obligations of 
uncertain timing or amount arising as a result of a past 
event where a reliable estimate can be made and it 
is probable that an outflow of resources embodying 
economic benefits will be required to settle the obligation.

	 Where it is not probable that an outflow of resources 
embodying economic benefits will be required or the 
amount cannot be estimated reliably, the obligation is 
disclosed as a contingent liability and commitments, 
unless the probability of outflow of resources 
embodying economic benefits is remote.

	 Contingent assets are not recognized but disclosed in 
the financial statements when an inflow of economic 
benefits is probable.

	 If the effect of the time value of money is material, 
provisions are discounted using a current pre-tax rate that 
reflects, when appropriate, the risks specific to the liability. 
When discounting is used, the increase in the provision 
due to the passage of time is recognised as a finance cost.

	 3.20	 Earnings per share
	 Basic earnings per share is computed using the net 

profit/ (loss) for the year (without taking impact of OCI) 
attributable to the equity shareholders’ and weighted 
average number of shares outstanding during the year. The 
weighted average numbers of shares also includes fixed 
number of equity shares that are issuable on conversion 
of compulsorily convertible preference shares, debentures 
or any other instrument, from the date consideration 
is received (generally the date of their issue)of such 
instruments. The diluted EPS is calculated on the same 
basis as basic EPS, after adjusting for the effect of potential 
dilutive equity shares unless impact is anti-dilutive.

	 3.21	 Segment Reporting
•	 Identification of Operating segments
	 The Company’s operating businesses are organized 

and managed separately according to the nature of 
products manufactured and services provided, with 
each segment representing a strategic business unit 
that offers different products and as reviewed by 
the Chief operating decision maker of the Company.

•	 Inter-segment transfers
	 The Company recognises inter-segment sales and 

transfers as if they were to third parties at current 
market prices.
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•	 Allocation of common costs
	 Common allocable costs are allocated to each 

segment on reasonable basis.

•	 Unallocated items
	 It includes general administrative expenses, 

corporate & other office expenses, income 
that arises at the enterprise level and relate to 
enterprise as a whole being not allocable to any 
business segment and also un-allocable assets & 
liabilities that relate to the company as whole and 
not allocable to any segment.

•	 Segment Policies
	 The Company prepares its segment information in 

conformity with the accounting policies adopted 
for preparing and presenting the financial 
statements of the Company as a whole.

	 3.22	 Financial Instruments
	 A financial instrument is any contract that gives rise to 

a financial asset of one entity and a financial liability or 
equity instrument of another entity.

•	 Initial Recognition
	 The Company recognizes financial assets and 

financial liabilities when it becomes a party to the 
contractual provisions of the instrument. All financial 
assets and liabilities are recognized at fair value 
on initial recognition. Transaction costs that are 
directly attributable to the acquisition or release of 
financial assets and financial liabilities respectively, 
which are not at fair value through profit or loss, 
are added to the fair value of underlying financial 
assets and liabilities on initial recognition. Trade 
receivables and trade payables that do not contain 
a significant financing component are initially 
measured at their transaction price.

•	 Subsequent Measurement
a.	 Non-Derivative Financial Instruments

•	 Financial assets carried at amortised cost
	 A financial asset is subsequently 

measured at amortised cost which is 
held with objective to hold the asset 
in order to collect contractual cash 
flows and the contractual terms of the 
financial asset give rise on specified 
dates to cash flows that are solely 
payments of principal and interest on 
the principal amount outstanding.

•	 Financial assets at fair value through 
other comprehensive income

	 A financial asset is subsequently 
measured at fair value through other 
comprehensive income which is 
held with objective to achieve both 

collecting contractual cash flows 
and selling financial assets and the 
contractual terms of the financial asset 
give rise on specified dates to cash flows 
that are solely payments of principal 
and interest on the principal amount 
outstanding. The Company has made 
an election for its investments which 
are classified as equity instruments 
(other than investment in shares 
of Subsidiaries, Joint Ventures and 
Associates) to present the subsequent 
changes in fair value through profit and 
loss account

•	 Financial assets at fair value through 
profit or loss

	 A financial asset which is not classified 
in any of the above categories are 
subsequently fair valued through profit 
or loss. The Company has elected to 
measure its investments which are 
classified as equity instruments (other 
than investment in shares of Subsidiaries, 
Joint Ventures and Associates) at fair 
value through profit and loss account.

•	 Impairment of financial assets
	 The Company recognizes loss 

allowances using the expected credit 
loss (ECL) model for the financial assets 
which are not fair valued through 
profit or loss. For impairment purposes 
significant financial assets are tested on 
an individual basis, other financial assets 
are assessed collectively in groups that 
share similar credit risk characteristics.

	 The Company recognises lifetime 
expected losses for all trade 
receivables. For all other financial 
assets, expected credit losses are 
measured at an amount equal to the 
12 month expected credit losses or 
at an amount equal to the life time 
expected credit losses if the credit risk 
on the financial asset has increased 
significantly since initial recognition. 
The amount of expected credit losses 
(or reversal) that is required to adjust 
the loss allowance at the reporting 
date to the amount that is required 
to be recognised is recognized as an 
impairment gain or loss in profit or loss.

	 The Company follows ‘simplified 
approach’ for the recognition of 
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impairment loss allowance on trade 
and other receivables.

	 The application of simplified approach 
does not require the Company to 
track changes in credit risk. Rather, it 
recognises impairment loss allowance 
based on lifetime ECLs at each reporting 
date, right from its initial recognition.

	 The Company uses a provision matrix to 
determine impairment loss allowance 
on portfolio of its trade receivables. 
The provision matrix is based on its 
historically observed default rates over 
the expected life of the receivables 
and is adjusted for forward-looking 
estimates. At every reporting date, the 
historical observed default rates are 
updated and changes in the forward-
looking estimates are analysed.

•	 Financial liabilities
	 Financial liabilities are subsequently 

carried at amortized cost using the 
effective interest method. Financial 
liabilities at fair value through profit 
and loss includes financial liability 
held for trading and financial liability 
designated upon initial recognition as 
at fair value through profit and loss.

•	 Investment in Subsidiaries, Associates 
and Joint Ventures

	 Investment in equity shares of 
subsidiaries, associates and joint 
ventures is carried at cost in the 
standalone financial statements.

•	 Cash and cash equivalents
	 Cash and cash equivalents consist of cash, 

bank balances in currents and short-term 
highly liquid investments that are readily 
convertible to known amounts of cash 
and which are subject to an insignificant 
risk of changes in value.

b.	 Derivative Financial Instruments
•	 Derivative instruments such as forward 

currency contracts are used to hedge 
foreign currency risks, and are initially 
recognized at their fair values on the 
date on which a derivative contract is 
entered into and are subsequently re-
measured at fair value on each reporting 
date. A hedge of foreign currency risk 
of a firm commitment is accounted 
for as a fair value hedge. Any gains or 

losses arising from changes in the fair 
value of derivatives are taken directly to 
Statement of Profit and Loss. However, 
if hedging instrument hedges an equity 
instrument for which the Company has 
elected to present changes as at fair value 
through other comprehensive income, 
then fair value changes are recognized in 
Other Comprehensive Income.

•	 Derecognition
	 The Company derecognizes a financial 

asset when the contractual rights to 
the cash flows from the financial asset 
expire or it transfers the financial 
asset and the transfer qualifies for 
derecognition as per Ind AS 109. A 
financial liability (or a part of a financial 
liability) is derecognized from the 
company's balance sheet when the 
obligation specified in the contract is 
discharged or cancelled or expires.

•	 Offsetting of financial instruments
	 Financial assets and financial liabilities 

are offset and the net amount is 
reported in the balance sheet if there 
is a currently enforceable legal right 
to offset the recognised amounts and 
there is an intention to settle on a net 
basis, to realise the assets and settle 
the liabilities simultaneously.

•	 Reclassification of financial assets
	 The Company determines classification 

of financial assets and liabilities on initial 
recognition. After initial recognition, no 
reclassification is made for financial assets 
which are equity instruments and financial 
liabilities. For financial assets which 
are debt instruments, a reclassification 
is made only if there is a change in 
the business model for managing 
those assets. Changes to the business 
model are expected to be infrequent. 
The company’s senior management 
determines change in the business model 
as a result of external or internal changes 
which are significant to the Company’s 
operations. Such changes are evident to 
external parties. A change in the business 
model occurs when the company either 
begins or ceases to perform an activity 
that is significant to its operations. If the 
company reclassifies financial assets, it 
applies the reclassification prospectively 
from the reclassification date which is 
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the first day of the immediately next 
reporting period following the change in 
business model. The company does not 
restate any previously recognised gains, 
losses (including impairment gains or 
losses) or interest.

4.	� CRITICAL ACCOUNTING ESTIMATES,ASSUMPTIONS 
AND JUDGEMENTS

	 4.1	 Property, plant and equipment
	 External advisor and/or internal technical team assess 

the remaining useful life and residual value of property, 
plant and equipment. Management believes that the 
assigned useful lives and residual values are reasonable.

	 4.2	 Intangibles
	 Internal technical and user team assess the remaining 

useful lives of Intangible assets. Management believes 
that assigned useful lives are reasonable. All Intangibles 
are carried at net book value on transition.

	 4.3	 Mine restoration obligation
	 In determining the cost of the mine restoration 

obligation the Company uses technical estimates to 
determine the expected cost to restore the mines and 
the expected timing of these costs.

	 4.4	 Liquidated damages
	 Liquidated damages payable or receivable are estimated 

and recorded as per contractual terms/management 
assertion; estimate may vary from actuals as levy by 
customer/vendor.

	 4.5	 Other estimates
	 The Company estimates the un-collectability of accounts 

receivable by analyzing historical payment patterns, 
customer concentrations, customer credit-worthiness 
and current economic trends. If the financial condition of 
a customer deteriorates, additional allowances may be 

required. Similarly, the Company provides for inventory 
obsolescence, excess inventory and inventories with 
carrying values in excess of net realizable value based 
on assessment of the future demand, market conditions 
and specific inventory management initiatives. In all 
cases inventory is carried at the lower of historical cost 
and net realizable value.

	 4.6	 Standards issued but not effective
		�  On March 28, 2018 the Ministry of Corporate Affairs 

(MCA) has notified Ind AS 115 – Revenue from Contract 
and Customers and certain amendment to existing 
Ind AS. These amendments shall be applicable to the 
company from April 01, 2018.

a)	� Issue of Ind As 115 – Revenue from Customers and Contracts
	 Ind AS 115 will supersede the current revenue 

recognition guidance including Ind AS 18 Revenue, 
Ind AS 11 Construction Contracts, and the related 
interpretations. Ind AS 115 provides a single model 
of accounting for revenue arising from contracts with 
customers based on the identification and satisfaction 
of performance obligations.

b)	 Amendment to existing issued Ind As
	 The MCA has also carried out amendments of the 

following accounting standards:
i)	 Ind AS 21 –	 The effect of changes in Foreign 

Exchange Rates

ii)	 Ind AS 40 –	 Investment Property

iii)	 Ind AS 12 –	 Income Taxes

iv)	 Ind AS 28 –	 Investment in Associates and Joint 
Ventures, and

v)	 Ind AS 112 –	 Disclosure of Interest in other 
entities.

	 Application of above standards is not expected to have any 
significant impact on the Company’s Financial Statements.
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Notes
to the Standalone Financial Statements as at and for the year ended 31st March, 2018

6.	 Intangible assets
` Crore

Particulars Licenses Design & 
Drawings

Computer 
software

Total

Gross carrying value (Cost)
As at 1st April, 2016  80.56  0.33  11.79  92.68 
Additions  -  -  0.17  0.17 
As at 31st March, 2017  80.56  0.33  11.96  92.85 
Additions  -  -  8.31  8.31 
Disposals  -  -  (0.11)  (0.11)
As at 31st March, 2018  80.56  0.33  20.16  101.05 
Amortisation
As at 1st April, 2016  5.78  0.17  3.36  9.31 
Additions  7.06  0.16  2.82  10.04 
As at 31st March, 2017  12.84  0.33  6.18  19.35 
Additions  6.95  -  2.44  9.39 
Disposals  -  -  (0.06)  (0.06)
As at 31st March, 2018  19.79  0.33  8.56  28.68 
Net Carrying Value
As at 31st March, 2017  67.72  -  5.78  73.50 
As at 31st March, 2018  60.77  -  11.60  72.37 

7.	 Biological assets other than bearer plants
` Crore

Particulars Live stock Total
Gross carrying value (Cost)
As at 1st April, 2016  0.14  0.14 
Additions  -  - 
Disposals  -  - 
As at 31st March, 2017  0.14  0.14 
Additions  -  - 
Disposals  -  - 
As at 31st March, 2018  0.14  0.14 

8.	 Investments (Non current)
` Crore

Particulars

Face value
` unless 

otherwise 
stated

As at 31st March, 2018 As at 31st March, 2017
No. of units Amount No. of units Amount

Unquoted
(i)	� Investment in equity instruments (Fully Paid up 

unless otherwise stated)
a)	 Subsidiary/Step down subsidiary companies(at 

cost or deemed cost)
Everbest Steel and Mining Holdings Limited 10  2,69,994  0.11 2,69,994  0.11 
Sky High Overseas Limited US$1  2,23,50,029  111.03 2,23,50,029  111.03 
JB Fabinfra Private Limited 10  20,00,000  2.00 20,00,000  2.00 
Jindal Power Limited (Note1) 10 1,30,05,75,000  867.05 1,30,05,75,000  867.05 
Jindal Steel Bolivia S.A. Bs100  33,45,600  227.84 33,45,600  227.84 
Jindal Steel & Power (Mauritius) Limited US$1  7,50,00,000  383.13 7,50,00,000  383.13 
Jindal Angul Power Ltd  10  50,000  0.05 50,000  0.05 
Attunli Hydro Electric Power Company Limited (  ̀10)  10  1  0.00 1  0.00 
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to the Standalone Financial Statements as at and for the year ended 31st March, 2018

` Crore

Particulars

Face value
` unless 

otherwise 
stated

As at 31st March, 2018 As at 31st March, 2017
No. of units Amount No. of units Amount

Etalin Hydro Electric Power Company Limited (  ̀10)  10  1  0.00 1  0.00 
Kamala Hydro Electric Power Company Limited (` 10)  10  1  0.00 1  0.00 
Trishakti Real Estate Infrastructure and Developers 
Private Limited

 10  3,71,60,000  37.16  3,71,60,000  37.16 

 Sub Total (a)  1,628.39  1,628.39 
b)	 Associates(at cost or deemed cost)

Nalwa Steel & Power Limited (Note 2) 10  - -  20,00,000  2.00 
Sub Total (b) -  2.00 

c)	 Joint Ventures (at cost or deemed cost)
Jindal Synfuels Limited 10  7,00,000  0.70  7,00,000  0.70 
Shresht Mining and Metals Private Limited 10  76,94,248  7.69  76,94,248  7.69 
Urtan North Mining Company Limited 10  1,15,03,618  11.50  1,15,03,618  11.50 
Sub Total (c)  19.89  19.89 

d)	 Others (at fair value through profit & loss)
Angul Sukinda Railway Limited 10  6,00,00,000  60.00  6,00,00,000  60.00 
Brahmputra Capital and Financial Service Limited 10  1,92,00,000  19.20  1,92,00,000  19.20 
Danta Enterprises Private Limited (` 14,470) 10  1,447  0.00  1,447  0.00 
Haridaspur Paradip Railway Company Limited 10  50,00,000  5.00  50,00,000  5.00 
Jindal Holdings Limited 10  24,14,000  14.48  24,14,000  14.48 
Jindal Petroleum Limited 10  49,400  0.05  49,400  0.05 
Jindal Rex Exploration Private Limited 10  9,800  0.01  9,800  0.01 
OPJ Trading Private Limited (` 14,470) 10  1,447  0.00  1,447  0.00 
Sahyog Holdings Private limited (formerly known 
as Sahyog tradecorp private limited) (` 14,470)

10  1,447  0.00  1,447  0.00 

Stainless Investments Limited 10  12,42,000  6.05  12,42,000  6.05 
Virtuous Tradecorp Private Limited (` 14,470) 10  1,447  0.00  1,447  0.00 
X-Zone SDN BHD  RM 1  36,250  0.04  36,250  0.04 
Indusglobe Multiventures Pvt Ltd (` 1,450) 10  145  0.00  145  0.00 
Strata Multiventures Pvt Ltd (` 1,450) 10  145  0.00  145  0.00 
Genova Multisolutions Pvt Ltd (` 1,450) 10  145  0.00  145  0.00 
Radius Multiventures Pvt Ltd (` 1,450) 10  145  0.00  145  0.00 
Divino Multiventures Pvt Ltd (` 1,450) 10  145  0.00  145  0.00 
Sub Total (d)  104.84  104.84 
Total Investments in equity instruments  1,753.12  1,755.12 

(ii)	 Investments in Convertible Preference Shares  
(at amoritsed cost)
Indusglobe Multiventures Pvt Ltd  10  14,500  -  14,500  - 
Strata Multiventures Pvt Ltd  10  14,500  -  14,500  - 
Genova Multisolutions Pvt Ltd  10  14,500  -  14,500  - 
Radius Multiventures Pvt Ltd  10  14,500  -  14,500  - 
Divino Multiventures Pvt Ltd  10  14,500  -  14,500  - 
Total (ii)   0.07   0.07 
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` Crore

Particulars

Face value
` unless 

otherwise 
stated

As at 31st March, 2018 As at 31st March, 2017
No. of units Amount No. of units Amount

(iii)	�Investments in government securities (at amoritsed 
cost)
National Saving Certificates  0.12  0.12 
[Pledged with Government departments]
Total (iii)  0.12  0.12 

(iv)	Investments in Debentures/bonds-Amortized Cost
-	 Joint Venture
Jindal Synfuels Limited 
Fully Paid up 
0% Compulsory Convertible debentures 10  7,76,99,440  66.08  7,76,99,440  60.00 
0% Compulsory Convertible debentures 100  10,00,000  8.13  10,00,000  7.33 
Partly Paid up 
0% Compulsory Convertible debentures(Note-3) 100  10,00,000  3.93  10,00,000  3.70 
Total (iv)  78.14  71.03 
Total Investment (i+ii+iii+iv)  1,831.45  1,826.34 
Less: Provision for impairment  (341.09)  (341.09)
Total Non Current Investment  1,490.36  1,485.25 
Aggregate book value of unquoted investments  1,831.45  1,826.34 
Aggregate provision for impairment in value of 
investments

 341.09  341.09 

Notes:-
1)	 Pledged 13,48,79,999 (previous year Nil) number of shares in favour of debenture trustee.

2)	 Ceased to be associate w.e.f. March 27, 2018. 

3)	 Partly paid up ` 48.80 (Previous year ` 48.80).

9.	 Non-current financial assets- Loans
` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

Unsecured, considered good
- Security deposits  150.43  77.59 
Total 150.43  77.59 

10.	 Non-current financial assets- Bank balances
` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

Bank balances (other than cash & cash equivalents)
Fixed deposits with original maturity of more than 12 months (Pledged with 
government department and others)

 10.48  34.00 

Total  10.48  34.00 
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Notes
to the Standalone Financial Statements as at and for the year ended 31st March, 2018

11.	 Non-current financial assets-others
` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

Other advance -  315.95 
-  315.95 

12.	 Other Non-current assets
` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

Capital advances  281.45  343.58 
Prepaid expenses  106.16  - 

 387.61  343.58 

13.	 Inventories
` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

(Valued at lower of cost and net realisable value)
Raw Materials
- Inventories  994.86  653.20 
- Goods In Transit  597.22  52.04 
Work-in-progress
- Work-in-progress  251.57  265.01 
Finished Goods
- Inventories  664.57  393.07 
Stores & Spares
- Inventories  586.02  517.58 
- Goods In Transit  4.60  6.06 
Others
- Scrap  0.05  0.01 
Total inventories  3,098.89  1,886.97 

14.	 Trade receivables
` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

Secured
- Considered good  54.56  41.05 
Total-Secured  54.56  41.05 
Unsecured
- Considered good  739.75  756.15 
- Considered doubtful  82.17  52.17 
- Less: allowance for bad & doubtful debts  (82.17)  (52.17)
Total-Unsecured  739.75  756.15 

794.31  797.20 
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15.	 Cash & cash equivalents
` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

- Balances with banks
 Current accounts  85.73  62.92 
 Bank deposits with original maturity of less than 3 months*  15.06  74.51 
- Cheques/Drafts in hand  0.02  - 
- Cash on hand  0.37  0.44 
- Others  0.01  0.03 

 101.19  137.90 
* Pledged with banks towards margin

16.	 Other bank balances
` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

- Fixed deposits*  18.12  - 
- Earmarked - Unpaid dividend accounts  6.80  8.27 

 24.92  8.27 
* Pledged with banks towards margin

17.	 Current financial assets-loans
` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

Secured, considered good
- Loans to related parties (refer note 54)  715.18  712.96 
Unsecured, considered good
- Loans to related parties (refer note 54)  27.48  - 
- Loans to others  301.06  70.55 
- Security Deposit  2.82  3.99 

 331.36  74.54 
 1,046.54  787.50 

18.	 Current financial assets-others
` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

Interest receivable on short term loans and advances* 659.63  535.36 
Unbilled Revenue 86.53  86.53 
Other Receivable 267.40  121.00 
Advance to employees 4.93  11.42 
Total current financial assets  1,018.49  754.31 

* Including recoverable from related parties (Refer note 54)
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to the Standalone Financial Statements as at and for the year ended 31st March, 2018

19.	 Current tax assets / liabilities (net)
` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

Advance income tax  3,425.98  3,415.80 
Less: Provision for income tax  (2,967.95)  (2,967.95)
Net current tax assets 458.03  447.85 

20.	 Other current assets
` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

Advances other than capital advances
- Advances to related parties  11.80  11.76 
- Security deposit  98.35  88.12 
- Others  2,528.23  2,938.00 
- Others Considered doubtful  48.31  48.31 
- Provision for doubtful advances (48.31)  (48.31)

 2,638.38  3,037.88 
Others
- Unamortised Premium on Forward Contract  0.99  0.98 
- Prepaid expenses  211.18  51.87 
-Due from Government Authorities & others  318.94  921.50 

 531.11  974.35 
 3,169.49  4,012.23 

21.	 Share Capital
` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

Authorised
200,00,00,000 (31st March, 2017: 200,00,00,000) Equity shares of ` 1 each  200.00  200.00 
1,00,00,000 (31st March, 2017: Nil) Preference Shares of ` 100 each  100.00 

 300.00  200.00 
Issued, subscribed & fully paid up
96,79,46,379 (31st March, 2017 : 91,50,24,234) Equity shares of ` 1 each  96.79  91.50 

 96.79  91.50 

(a)	 Reconciliation of the number of shares outstanding at the beginning and end of the year

Equity Shares As at  
31st March, 2018

As at  
31st March, 2017

Shares outstanding at the beginning of the year  91,50,24,234  91,49,03,800 
Add: Equity Shares issued during the year  5,29,22,145  120,434 
Shares outstanding at the end of the year  96,79,46,379  91,50,24,234 

During the year the company has issued equity shares of ` 1 each as follows :

	 14,20,000 equity shares at issue price of ` 140.31 each (including premium of ` 139.31 per share) to the promoter group 
company and

	 5,15,02,145 equity shares of ` 1 each at issue price of ` 233 each (including premium of ` 232 per share) by way of Qualified 
Institutions Placement (QIP).
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	 b)	 Terms/rights attached to equity shares
	 The Company has only one class of equity shares having par value of ` 1 per share. Each holder of equity share is entitled to 

one vote per share. The Company declares dividend in Indian Rupees. The dividend, if any, proposed by the Board of Directors 
is subject to approval of the Shareholders in the ensuing Annual General Meeting.

	 In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the 
Company after payment of all liabilities. The distribution will be in proportion to the number of equity shares held by the 
shareholders.

	 c)	� Aggregate number of bonus shares issued, shares issued for consideration other than cash and shares bought back during 
the period of five years immediately preceding the reporting date:

	 In accordance with Section 77 of the Companies Act, 1956 and buy back regulations of SEBI, the Company during the financial 
year 2013-14 bought back and extinguished 19,959,584 equity shares of ` 1 each and created a Capital Redemption Reserve of 
` 2.00 Crore out of surplus in the Statement of Profit and Loss. The premium on buy back of ` 498.80 Crore had been utilised 
from Securities Premium Account ` 122.96 Crore and out of surplus in Statement of Profit and Loss ` 375.84 Crore.

	 During the five years immediately preceding 31st March, 2018, the Company has not allotted any equity shares as bonus shares 
and also not issued any share for consideration other than cash.

	 In addition the Company allotted 1,50,000 equity shares during the preceding five years under its various Employees Stock 
Option Schemes / Employee Stock Purchase Scheme

	 d)	 Details of shareholders holding more than 5% shares in the Company

Name of the shareholder
As at  

31st March, 2018
As at  

31st March, 2017
No. of Shares  % holding No. of Shares  % holding 

Equity Shares of ` 1 each fully paid
Danta Enterprises Private Limited  6,22,38,816 6.43%  6,22,38,816 6.80%
Gagan Infraenergy Limited  4,97,09,952 5.14%  4,97,09,952 5.43%
Opelina Finance and Investment Limited  9,13,00,393 9.43%  9,13,00,393 9.98%
OPJ Trading Private Limited  18,76,37,898 19.39%  18,76,37,898 20.51%
Virtuous Tradecorp Private Limited  6,43,95,867 6.65%  6,43,95,867 7.04%

	 As per records of the Company, including its register of shareholders/members and other declarations received from 
shareholders regarding beneficial interest, the above shareholding represents both legal and beneficial ownership of shares.

	 e)	 Employees Stock purchase Scheme
	 In accordance with SEBI (Share Based Employees Benefits) Regulations 2014 and pursuant to JSPL ESPS 2013 Scheme, the 

Nomination and Remuneration Committee has vide its resolution dated 27.01.2017 offered and the Corporate Management 
Committee of the Board vide its resolution dated 03.02.2017 allotted 1,20,434 nos. equity shares of ` 1 each at a premium of 
` 81.20 each to Mr Ravi Uppal, the then Managing Director & Group CEO during previous year. Out of total offered 150000 nos. 
equity shares so far, the Company had during the earlier years allotted 29,566 nos. equity shares of ` 1 each.

	 f)	 Employees Stock Option Scheme
	 The Board of Directors in its meeting held on 8th August, 2017 approved the JSPL Employee Stock Option Plan 2017(JSPL ESOP 

Scheme-2017) and the same was approved by the shareholders in the Annual General Meeting held on 22nd September 2017, 
in accordance with SEBI (Share Based Employee Benefits) Requlations 2014.

	 Pursuant to the JSPL ESOP Scheme-2017, the Company may grant upto 4,50,00,000 options convertible into equal number of 
equity shares of ` 1 each.

	 The Nomination and Remuneration Committee of the Board in its meeting held on 5th January, 2018 granted 51,21,735 options 
convertible into equal number of equity shares of the Company, to the eligible employees of the Company and its subsidiaries, 
at an exercise price of ` 244.55 per option. As per JSPL ESOP Scheme-2017 the vesting period shall not be less than one year 
and maximum period will be three years. The employee shall exercise his options within a period of six months from respective 
vesting. No options have been vested/ exercised as on date. 28,934 options have lapsed as on 31st March, 2018.
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22 a. Share Warrants
` Crore

As at  
1st April, 2016

Movement during 
2016-17

As at  
31st March, 2017

Movement during 
2017-18

As at  
31st March, 2018

 -  -  -  4.80  4.80 

22 b. Other equity

` Crore

Particulars

Reserves and Surplus Items of other 
comprehensive 

income

Total

Sales Tax Subsidy 
/Capital reserve

Securities 
premium 

account

Capital 
Redemption 

Reserve

Debenture 
Redemption 

Reserve

General 
Reserve

Retained 
Earnings

Remeasurement 
of Defined Benefit 

Obligation/ Plan
Balance as at 1st April, 2016  316.70  0.53  72.00  977.08  1,484.59  20,112.44  10.84  22,974.18 

Profit & Loss for the year  (986.45)  (986.45)

Other comprehensive income for 
the year

 2.69  2.69 

Addition during the year  0.98  0.98 

Movement during the year  (316.70)  163.10  (163.10)  (316.70)

Balance as at 31st March, 2017  0.00  1.51  72.00  1,140.18  1,484.59  18,962.89  13.53  21,674.70 

Profit & Loss for the year  (361.61)  (361.61)

Other comprehensive income for 
the year

(0.19) (0.19)

Movement during the year  1,378.20  198.41  (198.41) (0.13) 1,378.07 

As at 31st March,2018  0.00 1,379.71  72.00  1,338.59  1,484.59  18,402.87  13.21  22,690.97 

Notes- 
(i)	 On account of substantial investment made by the Company in setting up/ expansion of industrial unit(s) at Raigarh 

(Chhattisgarh), including investment in acquisition of capital assets, one of the Company’s unit is eligible for sales tax exemption 
under the State Industrial Policy which aims towards industrialization of the State and development of backward areas. The 
Company had earlier treated the amount relating to sales tax exemption as capital receipt and credited the same to “Sales tax 
subsidy / Capital reserve” shown under the head “Reserve and Surplus” up to the Financial year ended 31st March, 2015. During 
the previous year ` 316.70 Crore as stated above was credited to and considered as part of “other operating revenue”.

(ii)	 Securities Premium Reserve represents the amount received in excess of par value of securities issued by the company. This 
reserve is utilised in accordance with provisions of the act.

(iii)	 The Company is required to create Debenture Redemption Reserve out of the profits which is available for the purpose of 
redemption of debentures.

(iv)	 Capital Redemption Reserve represents the statutory reserve created on buy back of shares. It is not available for distribution.

(v)	 During the year, the company has issued 4,80,00,000 convertible warrants at issue price of `  140.31 each to a promoter 
group company on preferential basis. These warrants are convertible into equal number of fully paid equity shares of ` 1 each 
upon exercise of the option of conversion of the warrants held by the holder(s), within a period of 18 months from the date 
of allotment of warrants. Out of ` 168.37 Crore (i.e. 25% of the total consideration of ` 673.49 Crore) received, ` 4.80 Crore 
has been shown as ‘Money Received against Share Warrants’ and balance amount of ` 163.57 Crore has been included under 
‘Securities premium account.



Jindal Steel & Power Limited132 

Notes
to the Standalone Financial Statements as at and for the year ended 31st March, 2018

23. 	 Non current Financial liabilities- Borrowings
` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

Secured
i)	 Debentures

6500 (Previous Year NIL), 9.15% Secured Redeemable Non Convertible 
Debentures of ` 1,000,000 each@ 

 650.00  - 

(Privately placed initially with HDFC Bank Limited)
10,000 (Previous Year 10,000), 9.80% Secured Redeemable Non Convertible 
Debentures of ` 1,000,000 each

 1,000.00  1,000.00 

(Privately placed initially with Life Insurance Corporation of India)
5000 (Previous Year 5000), 9.80% Secured Redeemable Non Convertible 
Debentures of ` 1,000,000 each

 500.00  500.00 

(Privately placed initially with Life Insurance Corporation of India)
10,000 (Previous Year Nil), 9.65% Secured Redeemable Non Convertible 
Debentures of ` 1,000,000 each@

 1,000.00 

(Privately placed initially with Kotak Mahindra Bank)
496 (Previous Year 620), 9.80% Secured Redeemable Non Convertible 
Debentures of ` 1,000,000 each

 49.60  62.00 

(Privately placed initially with SBI Life Insurance Company Limited)
3,199.60  1,562.00 

ii)	 Term Loan
From Banks 11,935.80  12,783.39 
From Other Parties  191.91  196.21 

iii)	 External Commercial Borrowings  -  113.47 
iv)	 Other Loans from Banks (Buyer's Credit)  592.12  660.10 

 15,919.43  15,315.17 
 Less current maturities presented in Note 29  1,838.73  1,004.75 

 14,080.70  14,310.42 

	 Debentures
	 Security

i)	 Balance amount of debentures of `  650 Crore (net of 
` 100 Crore redeemed during the year) (March 31, 2017 
NIL) placed initially with HDFC Bank Limited on private 
placement basis are redeemable at par on 11.03.2021 
as unsecured. During the year, the company has created 
security by way of first and exclusive pledge, in favour of 
Debenture trustee, over 5,78,05,714 nos. equity shares 
of Jindal Power Limited held by the Company.

ii)	 Debentures of `  1000 Crore (March 31, 2017 `  1000 
Crore) placed initially with Life Insurance Corporation of 
India on private placement basis are redeemable at par 
in 2 equal annual instalments at the end of 9.5 and 10.5 
years from the date of respective allotments i.e. ` 100 
Crore (12.10.2009), `  150 Crore (22.10.2009), `  150 
Crore (24.11.2009), `  150 Crore (24.12.2009), `  150 
Crore (25.01.2010), ` 150 Crore (19.02.2010) and ` 150 
Crore (26.03.2010). The debentures are to be secured 
(charge to be modified) by way of first ranking pari 
passu charge over the both movable and immovable 

fixed assets, both present & future, and other related 
miscellaneous assets etc.of the Angul Phase 1A Plant 
(Angul Phase 1A plant means collectively the Angul 
Integrated Steel Plant (ISP) and Plate Mill (PM) Project, 
the Angul Direct Reduced Iron (DRI) Project and the 
Angul Captive Power Plant (CPP) Project) at Angul, 
Odisha of the Company in favour of the Debenture 
Trustees.

iii)	 Debentures of `  500 Crore (March 31, 2017 `  500 
Crore) placed initially with Life Insurance Corporation 
of India on private placement basis are redeemable 
at par in 2 equal annual instalments at the end of 9.5 
and 10.5 years from the date of respective allotments 
i.e. ` 100 Crore (24.08.2009), ` 80 Crore (08.09.2009), 
` 80 Crore (08.10.2009), ` 80 Crore (09.11.2009), ` 80 
Crore (08.12.2009) and `  80 Crore (08.01.2010). The 
debentures are secured on pari-passu charge basis by 
way of hypothecation of movable fixed assets of the 
Company (excluding assets charged on exclusive basis) 
in favour of the Debenture Trustees. In addition a first 
pari passu mortgage on a part of immovable property 
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pertaining to unit located at Kharsia Road, Raigarh and 
a part of the immovable property pertaining to unit 
located at 13 KM Stone, G E Road, Mandir Hasaud, 
Raipur in favour of the Debenture Trustees.

iv)	 Debentures of `  1000 Crore (March 31, 2017 NIL) 
placed initially with Kotak Mahindra Bank on private 
placement basis are redeemable at par in 3 instalments, 
` 330 Crore at the end of 4 years, ` 330 Crore at the 
end of 5 years and `  340 Crore at the end of 6 years 
from the date of allotment i.e. 18th December, 2014 as 
unsecured. During the year, the Company has created 
security by way of first and exclusive pledge, in favour of 
Debenture trustee, over 7,70,74,285 nos. equity shares 
of Jindal Power Limited held by the Company.

v)	 Balance amount of debentures of ` 49.60 Crore (March 
31, 2017 `  62 Crore) placed initially with SBI Life 
Insurance Company Limited on private placement basis 
are redeemable at par in 4 equal annual instalments. The 
debentures are to be secured (charge to be modified) 
by way of first ranking pari passu charge over the both 
movable and immovable fixed assets, both present & 
future, and other related miscellaneous assets etc. of 
the Angul Phase 1A Plant (Angul Phase 1A plant means 
collectively the Angul ISP and PM Project, the Angul DRI 
Project and the Angul CPP Project) at Angul, Odisha of 
the company in favour of the Debenture Trustees.

	 Term Loans from Banks
	 Security 

i)	 Loans of ` 5,983.03 Crore (March 31, 2017 ` 6,118.22 
Crore) are repayable in 71 quarterly instalments are 
to be secured by way of first ranking pari passu charge 
over the both movable and immovable fixed assets, 
both present & future, and other related miscellaneous 
assets etc. of the Angul Phase 1A Plant (Angul Phase 1A 
plant means collectively the Angul ISP and PM Project, 
the Angul DRI Project and the Angul CPP Project) at 
Angul, Odisha of the Company. The next instalment is 
due on 30th June, 2018.

ii)	 a.	� Loans of `  1,508.72 Crore (March 31, 2017 
`  1,559.61 Crore) repayable in 27 quarterly 
instalments are secured by way of a first charge 
on pari passu basis over all the movable and 
immovable fixed assets (plate mill & ISP facility, 
DRI, Captive Power Plant and other misc. assets 
etc.), both present and future, of plant phase 1A at 
Angul, Odisha. The next instalment is due on 30th 
June, 2018.

	 b.	� Loans of ` 475.00 Crore (March 31, 2017 ` 500.00 
Crore) repayable to HDFC bank in 27 quarterly 
instalments are secured by way of a first charge on 

pari passu basis over all movable fixed assets (plate 
mill & ISP facility, DRI, CPP and other misc. assets 
etc.), both present and future, of phase 1A at Angul, 
Odisha. Further, charge in favor of HDFC Bank in 
respect of said loan by way of a first charge on 
immovable fixed assets, both present and future, of 
Phase 1A at Angul, Odisha is to be created. The next 
instalment is due on 30th June, 2018.

iii)	 Loans of `  1055.05 Crore (March 31, 2017 `  1,340 
Crore) initially taken from ICICI bank on bilateral basis 
are repayable by way of ballooning instalments in two 
tranches. An amount of ̀  190.05 Crore shall be repayable 
in 3 quarterly instalment and an amount of ` 865 Crore 
shall be repayable in 23 quarterly instalments; the next 
instalment is due on 15th April, 2018.

	 Loans of `  799.95 Crore (March 31, 2017 `  956.24 
Crore) initially taken from HDFC Bank on bilateral basis 
are repayable in 16 quarterly instalments; the next 
instalment is due on 30th June, 2018.

	 Loans of ` 1,274.66 Crore (March 31, 2017 ` 1,465.94 
Crore) from State Bank of India are repayable in 24 
quarterly instalments; the next instalment is due on 30th 
June, 2018.

	 Above loans are secured by way of a first pari passu 
charge on all the present movable Fixed Assets of 
units located at Balkudra, Patratu, District Ramgarh, 
Jharkand; 13 KM Stone, G E Road, Mandir Hasaud, 
Raipur; 201 to 204, Industrial Park SSD, Punjipatra, 
Raigarh,  Chhattisgarh; Bhikaji Cama Place, New Delhi; 
and all movable Fixed Assets (present as well as future) 
located at Kharsia Road, Raigarh, Chhattisgarh. In 
addition a first ranking mortgage and pari passu charge 
on immovable property pertaining to unit located at 
Kharsia Road, Raigarh and a part of the immovable 
property pertaining to unit located at 13 KM Stone, G E 
Road, Mandir Hasaud, Raipur. 

iv)	 Loans of ` 366.86 Crore (March 31, 2017 ̀  360.22 Crore) 
are repayable in 71 quarterly instalments and are to be 
secured by way of first ranking pari passu charge over 
both the immovable and movable assets, both present 
and future, (including related rights, titles claims and 
demands in the contracts etc.) of Dongamahua Captive 
Power Plant (CPP) Project A. (Dongamahua CPP Project 
A means the 2*135 MW (Phase -1) captive power plant 
situated at village Dongamahua, Chattisgarh). The next 
instalment is due on 30th June, 2018.

v)	 Loans of ̀  472.53 Crore (March 31, 2017 ̀  483.16 Crore) 
are repayable in 71 quarterly instalments and are to be 
secured by way of a first ranking pari passu charge over 
both the immovable and movable assets, both present 
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and future, (including related rights, titles claims and 
demands in the contracts etc.) of the Dongamahua CPP 
Project B. (Dongamahua CPP Project B means the 2*135 
MW (Phase -2) captive power plant situated at village 
Dongamahua, Chattisgarh). The next instalment is due 
on 30th June, 2018.

	 OTHER LOANS
	 Security 
	 Other loan of ` 191.91 Crore (March 31, 2017 ̀  196.21 Crore) 

is repayable in 71 quarterly instalments and are to be secured 
by way of first ranking pari passu charge over the both 
movable and immovable fixed assets, both present & future, 
and other related miscellaneous assets etc. of the Angul 
Phase 1A Plant. (Angul Phase 1A plant means collectively 
the Angul ISP and PM Project, the Angul DRI Project and the 
Angul CPP Project) at Angul, Odisha of the Company.

	 Note-
	 Project Loan of ` 7215.34 Crore outstanding as on 30th Nov 

2015 were elongated under the 5/25 Scheme (outstanding 
as on 31st March 2018 ` 7014.33 Crore). The Company has 
executed Joint Documentation with lenders to effect the 
sanctioned restructuring scheme. Security against some of the 
stated loans along with debentures (refer para: “Debenture” 
ii & v, “Term Loan from Banks” i and “other Loans”) is to be 
modified to first ranking pari passu charge over the both 

movable and immovable fixed assets, both present & future, 
and other related miscellaneous assets etc. of the Angul 
Phase 1A Plant (Angul Phase 1A plant means collectively 
the Angul ISP and PM Project, the Angul DRI Project and the 
Angul CPP Project) at Angul, Odisha of the Company in favour 
of the debenture trustees/ security trustee and security 
against other stated loans (refer para; “term loan from 
banks” iv & v) is to be modified by way of first ranking pari 
passu charge over both the immovable and movable assets, 
both present and future, of the Dongamahua CPP project 
A and project B respectively (including related rights, titles 
claims and demands in the contracts etc.). (Dongamahua 
CPP Project A means the 2*135 MW (Phase-1) captive power 
plant and Dongamahua CPP project B means the 2*135 
MW (Phase-2) captive power plant; both situated at village 
Dongamahua, Chattisgarh). Security against loans pertaining 
to Dongamahua CPP project A is to be modified in favor of 
security trustee and security pertaining to Dongamahua CPP 
project B is to be modified in favour of the Lender.

	 Buyer’s credit
	 Loans ` 592.12 Crore (Previous Year ` 660.10 Crore) are secured 

by first ranking pari-passu charge by way of hypothecation over 
all of the Company’s current assets, both present and future and 
second ranking pari passu charge (charge created/to be created) 
over the entire fixed assets, both movable & immovable, of the 
Company, both present and future.

Repayments and Interest rates for the above Secured debentures, terms loan & buyer’s credit are as follows

` Crore
Year 2018-19 2019-20 2020-21 2021-22 & Above Total
Loan 1,246.61  1,873.74  2,595.46  9,611.50  15,327.31 
Buyers’ Credit 592.12  592.12 

 15,919.43 

	 The interest rate for the above term loans from banks and others (excluding penal interest) varies from 9.75% to 13% p.a

	 The weighted average rate of interest for buyers’ credit is 2.00%p.a.

	 In respect of certain loan, charges are in process of satisfaction/modification
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23. 	 Non current Financial liabilities- Borrowings (contd.) 
` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

Unsecured
i)	 Debentures

3,000 (Previous Year 3,000), 10.48% Unsecured Redeemable Non Convertible 
Debentures of ` 1,000,000 each 
(Privately placed initially with ICICI Bank Limited)

 300.00 300.00 

NIL (Previous Year 10,000), 9.65% Unsecured Redeemable Non Convertible 
Debentures of ` 1,000,000 each @
(Privately placed initially with Kotak Mahindra Bank)

 - 1,000.00 

NIL (Previous Year 7,500), 9.15% Unsecured Redeemable Non Convertible 
Debentures of ` 1,000,000 each @
(Privately placed initially with HDFC Bank Limited)

 - 750.00 

300.00 2,050.00 
ii)	 External Commercial Borrowings 50.59 201.46 

350.59 2,251.46 
	  Less current maturities presented in Note 29 20.24 158.00 

330.35 2,093.46 
14,411.05 16,403.88 

	 Debentures
	 Debentures of `  300 Crore (Previous Year `  300 Crore) placed initially with ICICI Bank Limited on private placement basis are 

redeemable at par at the end of 5 years from the date of allotment i.e. 11.08.2014.

	 @Shown as secured during the year (previous year unsecured)

	 External Commercial Borrowings
	 The balance amount of ECA from Credit Agricole CIB of ` 50.59 Crore (Previous Year : ECA of ` 94.32 Crore from Credit Agricole CIB 

and ECB of 107.14 Crore from ICICI Bank Limited) repayable in 5 half yearly instalments. The next instalment is due on 9th September, 
2018.

	 Repayments and Interest rates for the above Unsecured Debenture & External Commercial Borrowings are as follows:

` Crore
Year 2018-19 2019-20 2020-21 Total
Loan 20.24 320.24 10.11 350.59

	 The interest rate for the above External Commercial Borrowings is 0.93% p.a

	 There is no continuing default in repayment of interest and principal as at March 31, 2018.

24. 	 Non-current financial liabilities-Others
` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

Security Deposits
- From related parties  272.77  250.00 
- From others  60.19  60.62 
Others (refer note 60)  381.13  373.00 

 714.09  683.62 
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25. 	 Provisions- Non current
` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

Provision for employee benefits
- Gratuity 30.73 23.71 
- Other Defined Benefit Plan 12.35 13.89 

43.08 37.60 

26.	 Deferred tax assets/(liabilities)
` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

Deferred tax assets
- Unabsorbed depreciation & Carried forward tax losses  4,870.76  4,163.03 
- Difference between book & tax base related to Investments  5.49  7.46 
- Disallowance as per Income Tax Act, 1961  214.81  279.80 
Total (A)  5,091.06  4,450.29 
Deferred tax liabilities
- Difference between book & tax base related to PPE (including CWIP)  9,107.65  8,778.14 
- Difference between book & tax base related to Intangible assets  10.80  9.72 
- Difference between book & tax base related to others  441.07  441.07 
Total (B)  9,559.52  9,228.93 
Net liability (A-B)  (4,468.46)  (4,778.64)
MAT credit entitlement  795.01  795.01 

(3,673.45)  (3,983.63)

	 Reconciliation of Deferred Tax Asset/ (Liabilities):
` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

Opening Balance  (4,778.64)  (5,247.74)
Deferred tax income/ (expense) during the period recognised in profit & loss  310.17  470.53 
Deferred tax income/ (expense) during the period recognised in Other 
Comprehensive Income

 (1.43)

Closing Balance (4,468.47)  (4,778.64)
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27.	 Current financial liabilities-Borrowings
` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

Secured
i)	 Term Loans
	 From Banks  562.50 562.50 
ii)	 Cash credit from banks *  3,007.52 3,330.58 
iii)	 Other Loans from Banks (Buyer's Credit) 249.12 657.04 

3,819.14 4,550.12 
Unsecured
- Term Loans
From Banks 1,008.61  1,466.90 
From Others 340.00  - 
- Loans from related parties 1,742.44  1,742.44 

3,091.05  3,209.34 
6,910.19  7,759.46 

*Including working capital demand loans.

i)	 Loan of ` 562.50 Crore (Previous year ` 562.50 Crore) is secured by subservient charge by way of hypothecation of current 
assets of the Company comprising of book debts and stocks.

	 Cash Credit from Bank and Buyer’s Credit

	 These are secured by first ranking pari-passu charge by way of hypothecation over all of the Company’s current assets, both 
present and future and second ranking pari passu charge (charge created/to be created) over the entire fixed assets, both 
movable & immovable, of the Company, both present and future. The cash credit is repayable on demand.

	 Note
	 The Weighted average rate of interest for Cash credit is 10.94% p.a.

	 The Weighted average rate of interest for WCDL loan is 10.15% p.a.

	 The Weighted average rate of interest on Buyer’s credit is 2% p.a.

	 The Weighted average rate of interest for Secured term loan is 12.50% p.a.

	 The Weighted average rate of interest for Unsecured term loan from bank is 11.52% p.a.

	 The Weighted average rate of interest for Unsecured term loan from others is 10.88% p.a.

	 The Weighted average rate of interest for Loan from related parties is 9.73%

28.	 Trade payables
` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

Due to micro & small enterprises  -  - 
Acceptances(Other than micro & small enterprises)  1,348.39  806.56 
Others  2,031.97  1,558.04 
Total Trade payables  3,380.36  2,364.60 

Notes-
(i)	 The Company has so far not received information from vendors regarding their status under the Micro, Small and Medium 

Enterprises (Development) Act, 2006 and hence disclosure relating to amounts unpaid as at the year-end together with interest 
paid / payable under this Act has not been given.
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29.	 Current financial liabilities-others
` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

Current maturities of long term debt (Refer note 23)  1,858.97  1,162.75 
Security Deposits  21.75  24.63 
Interest accrued  70.37  422.33 
Unpaid dividend*  6.80  8.27 
Creditors for Capital Expenditure  1,277.85  1,177.81 
Forward Contract Payable  1.19  5.73 
Others  361.77  223.97 

 3,598.70  3,025.49 
*There is no amount due and outstanding to be credited to Investor Education and Protection Fund

30.	 Others - current liabilities
` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

Advance from customers  669.11  629.48 
Statutory dues  998.65  547.34 

1,667.76  1,176.82 

31.	 Provisions- Current
` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

Provision for employee benefits
- Leave encashment  31.36  38.55 
Total  31.36  38.55 

32.	 Revenue from operations
` Crore

Particulars Year ended  
31st March, 2018

Year ended  
31st March, 2017

a)	 Sale of products
	 - Finished Goods  17,509.13  15,555.77 
	 - Traded Goods  399.07  109.69 
	 - Inter Divisional Transfer  5,377.84  6,021.72 

 23,286.04  21,687.18 
b)	 Other operating revenue
	 - Scrap sales  14.95  10.05 
	 - Export Incentives  93.35  68.87 
	 - Aviation Income  8.68  11.16 
	 - Provision / Liability no longer required written back  21.08  1.72 
	 - Profit on Sale/Transfer of PPE  7.26  - 
	 - Sales tax subsidy/Capital reserve transferred  316.70 
	 - Others  58.82  20.72 

 204.14  429.22 
Less : Inter Divisional Transfer  (5,377.84)  (6,021.72)
Total Revenue from operations  18,112.34  16,094.68 
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33.	 Other income
` Crore

Particulars Year ended  
31st March, 2018

Year ended  
31st March, 2017

Profit on slump sale*  -  8.88 
Total Other Income  -  8.88 

*(Previous year figure represents profit on sale of wind power plant)

34.	 Cost of materials consumed
` Crore

Particulars Year ended  
31st March, 2018

Year ended  
31st March, 2017

Raw Material Consumed  6,915.13  5,026.65 
Inter Division Transfer  5,377.84  6,021.72 

 12,292.97  11,048.37 
Less: Inter Division Transfer  (5,377.84)  (6,021.72)
Total Cost of Material Consumed*  6,915.13  5,026.65 

*Including material transferred from capital work in progress(Refer Note 5)

35.	 Purchases of Stock In Trade
` Crore

Particulars Year ended  
31st March, 2018

Year ended  
31st March, 2017

Purchases of Stock In trade  201.44  132.04 
 201.44  132.04 

36.	 Changes in inventories of finished goods, stock -in- trade & work -in- progress and scrap
` Crore

Particulars Year ended  
31st March, 2018

Year ended  
31st March, 2017

Opening stock
Finished Goods  393.07  721.59 
Work-in-progress  265.01  309.63 
Scrap  0.01  4.01 

 658.09  1,035.23 
Closing stock

Finished Goods  664.57  393.07 
Work-in-progress  251.57  265.01 
Scrap  0.05  0.01 

 916.19  658.09 
Less : Excise duty on account of increase/ (decrease) on stock of finished goods 
and scrap

 (21.11)  (44.84)

Total  (279.21)  332.30 
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37.	 Employee benefits expenses
` Crore

Particulars Year ended  
31st March, 2018

Year ended  
31st March, 2017

Salaries & wages*  473.92  471.57 
Contribution to provident & other funds  32.17  39.77 
Employee compensation expenses under Employee Stock Purchase Scheme (refer 
note 21(e))

 -  0.98 

Staff welfare expenses  19.09  19.28 
Total 525.18  531.60 

*Current year expenditure includes ` 5.35 Crore (P.Y. ` 7.07 Crore) incurred on research & development activities.

38.	 Finance costs (Net)
` Crore

Particulars Year ended  
31st March, 2018

Year ended  
31st March, 2017

Interest
- Debentures and other term-loans  2,017.17  2,045.60 
- Exchange Difference to the extent considered as an adjustment to borrowing costs  38.62  2.69 
- Others  403.36  343.61 

 2,459.15  2,391.90 
Financial Expenses  144.20  99.73 

 2,603.35  2,491.63 
Less: Interest income
Interest on Intercorporate Deposits  (38.74)  (37.70)
Others  (173.46)  (129.95)

 (212.20)  (167.65)
Net finance cost  2,391.15  2,323.98 

39.	 Other expenses
` Crore

Particulars Year ended  
31st March, 2018

Year ended  
31st March, 2017

Consumption of stores & spares  1,508.89  1,353.97 
Consumption of power & fuel  2,841.90  2,343.35 
Other manufacturing expenses  560.28  607.44 
Repair and maintenance
Plant and machinery  113.72  102.00 
Building  6.38  4.27 
Others  41.40  29.69 
Rent*  104.84  7.77 
Rate & taxes  23.02  19.56 
Insurance  39.80  17.96 
Payment to statutory auditor
Statutory audit fees  0.90  0.90 
Certification & other charges  0.82  0.22 
Reimbursement of expenses  0.04  0.05 
Research and Development Expenses**  1.11  0.76 
Loss on sale/discard of PPE  0.96  8.03 
Donation  2.41  - 
Directors' sitting fee  0.48  0.31 
Bad debts / provision for doubtful debts & advances  30.00  11.92 
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` Crore

Particulars Year ended  
31st March, 2018

Year ended  
31st March, 2017

Freight handling and other selling expenses  642.48  666.13 
Miscellaneous expenses  384.64  375.65 
Foreign exchange fluctuation (net) 14.81 (25.17)
Total  6,318.88  5,524.81 

*The Company has paid lease rentals of ` 12.58 Crore (previous year ` 7.77 Crore) under cancellable operating leases and of ` 92.26 Crore (previous 
year ` Nil) under non cancellable operating leases.

**Expenditure on research & development activities, incurred during the year, is `  1.11 Crore (previous year `  149.53 Crore) {including capital 
expenditure of ` Nil (previous year ` 148.32 Crore)} excluding salary and wages of ` 5.35 Crore (previous year ` 7.07 Crore).

40.	 Tax expense
` Crore

Particulars Year ended  
31st March, 2018

Year ended  
31st March, 2017

Current tax  - - 
 - - 

Deferred tax  (310.17) (470.53)
 (310.17) (470.53)

Total (310.17) (470.53)

	 Effective tax Reconciliation :
	 Numerical reconciliation of tax expense applicable to (profit)/ loss before tax at the latest statutory enacted tax rate in India to 

income tax expense reported is as follows:

` Crore

Particulars Year ended  
31st March, 2018

Year ended  
31st March, 2017

Net (Profit)/ Loss before taxes  671.78  1,456.98 
Enacted tax rate 34.608% 34.608%
Computed tax Income/(expense)  232.49  504.23 
Increase/(reduction) in taxes on account of:
Additional allowance for tax purpose(net)  1.10  6.15 
Expenses not allowed for tax purpose  (11.76)  (17.42)
Effect of tax pertaining to previous years  86.34  - 
Capital gain on slump sale / investments  (28.40)  (28.53)
Others  30.40  6.10 
Income tax expense reported  310.17  470.53 
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41 a. Contingent liabilities and claims against the Company
	  (to the extent not provided for)

` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

Contingent Liabilities *
Guarantees, Undertakings
Guarantees issued by the Company's Bankers on behalf of the Company  851.97  915.42 
Corporate guarantees/undertakings issued on behalf of third parties**  5,134.57  5,217.98 
Demand:
Disputed Statutory and Other demands  2,667.35  1,429.98 
Income Tax demands where the cases are pending at various stages of appeal with 
the authorities

 2,076.87  1,665.80 

Bonds executed for machinery imports under EPCG Scheme  904.23  1,830.74 
*Also Refer Note 47
** Excluding corporate guarantee pending for execution/ RBI approval.

	 It is not possible to predict the outcome of the pending litigations with accuracy, the Company believes, based on legal opinions 
received, that it has meritorious defences to the claims. The management believe the pending actions will not require outflow of 
resources embodying economic benefits and will not have a material adverse effect upon the results of the operations, cash flows or 
financial condition of the Company.

	 Duty saved on import of raw material under Advance License pending fulfillment of export obligation is amounting to ` 28.47 Crore 
(previous year ` Nil). The Management is of the view that considering the past export performance and future prospects there is 
certainty that pending export obligation under advance licenses, will be fulfilled before expiry of the respective advance licenses. 

	 b. Commitments
` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

Estimated amount of contracts remaining to be executed on capital account and 
not provided for (net of advances)

1,601.38 2,163.64 

42.	 Earnings per share
The following is a reconciliation of the equity shares used in the computation of basic and diluted earnings per equity share:

Particulars Year ended  
31st March, 2018

Year ended  
31st March, 2017

A.	 Net profit/ (loss) as attributable for equity shareholders (` Crore)  (361.61)  (986.45)
B.	� Weighted average number of equity shares in calculating Earning per share 

(refer note 21)
	 Basic  91,62,39,387  91,49,22,608 
	 Diluted  93,50,44,866  91,49,22,608 
	 Basic Earnings per Share (`)  (3.95)  (10.78)
	 Diluted Earnings per Share (`)  (3.95)  (10.78)

	 The diluted EPS is calculated on the same basis as basic EPS, after adjusting for the effects of potential dilutive equity. Effect of  
anti-dilutive has been ignored.
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43.	 CSR Expenses
	 In view of the losses in previous three years the Company is not required to spend on corporate social responsibility (CSR) as per 

section 135 of the Companies Act, 2013. However company has voluntarily spend following amount on CSR expenses:-

` Crore

Particulars Year ended  
31st March, 2018

Year ended  
31st March, 2017

Amount spent during the year on 
i)	 Construction/acquisition of any assets  0.13  - 
ii)	 On purchase other than (i) above 10.01  15.36 
Total  10.14  15.36 

44.	 Movement in each class of provision during the financial year are provided below:
` Crore

Particulars Employee 
Benefits

Others Total

As at 1st April, 2016  66.28  -  66.28 
Provision during the year  10.26  -  10.26 
Contribution made  (0.24)  -  (0.24)
Remeasurement gain accounted for in OCI  4.12  -  4.12 
Payment during the year  (8.67)  -  (8.67)
Interest charge  4.95  -  4.95 
As at 31st March, 2017  76.70  -  76.70 
Provision during the year  5.09  -  5.09 
Contribution made  (0.59)  -  (0.59)
Remeasurement losses accounted for in OCI  (0.30)  -  (0.30)
Payment during the year  (11.68)  -  (11.68)
Interest charge  5.22  -  5.22 
As at 31st March, 2018  74.44  -  74.44 
As at 31st March, 2017
Current  38.55 
Non- Current  37.60 
As at 31st March, 2018
Current  31.36 
Non- Current  43.08 

“Provision during the year” for asset retirement obligation is after considering the impact of change in discount rate.

The expected outflow of provisions for asset retirement obligation is 45 to 47 years.

45.	 ‘Employee Benefits’, in accordance with Accounting Standard (Ind AS-19) :
A.	 The Company has a defined benefit gratuity plan. Every employee who has completed five years or more of service gets a 

gratuity on departure at 15 days’ salary (last drawn salary) for each completed year of service.

B.	 The actuary has provided a valuation of Provident Fund Liability and based on the below assumptions made a provision of 
` 12.35 Crore as at 31st March, 2018 (Previous Year ` 13.88 Crore).

C.	 The following tables summarise the components of net benefit expense recognised in the Statement of Profit and Loss and the 
funded status and amounts recognised in the balance sheet for the respective plans.
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	 I.	 Expense recognised for Defined Contribution Plan*
` Crore

Particulars Year ended  
31st March, 2018

Year ended  
31st March, 2017

Company's contribution to provident fund  23.91  26.64 
Company's contribution to ESI  0.38  0.17 
Total  24.29  26.81 

*Included under the head employee benefit expenses-Refer note 37.

	 Below table sets forth the changes in the projected benefit obligation and plan assets as at March 31, 2018 and March 31, 2017, 
being the respective measurement dates:

	 II.	 Movement in Obligation
` Crore 

Particulars Gratuity Leave 
Encashment

Provident Fund

Present value of obligation - April 1, 2016  48.23  38.47  11.89 
Acquisition / Transfer in / Transfer out  - 
Current Service Cost  5.57  8.58  1.89 
Past Service Cost  - 
Interest Cost  3.57  2.83  0.95 
Benefits Paid  -7.22  -6.17  -0.85 
Remeasurement - Actuarial loss/(gain)  3.78  -4.93 
Present value of obligation - March 31, 2017  53.93  38.78  13.88 
Acquisition / Transfer in / Transfer out
Current Service Cost  5.61  7.63  1.66 
Past Service Cost  3.54 
Interest Cost  3.69  2.56  1.03 
Benefits Paid  -8.25  -8.47 
Remeasurement - Actuarial loss/(gain)  -0.56  -9.13  -4.22 
Present value of obligation - March 31, 2018  57.95  31.36  12.35 

	 III.	 Movement in Plan Assets - Gratuity & Provident Fund
` Crore

Particulars

Gratuity Leave Encashment Provident Fund
Year ended 

31st March, 
2018

Year ended 
31st March, 

2017

Year ended 
31st March, 

2018

Year ended 
31st March, 

2017

Year ended 
31st March, 

2018

Year ended 
31st March, 

2017
Fair Value of Plan Assets at the 
beginning of the year

 29.89  32.30  -  -  -  - 

Acquisition / Transfer in / Transfer out  -  -  -  -  -  - 
Interest Income on plan assets  2.05  2.41  -  -  -  - 
Employer contributions  0.59  0.24  -  -  -  - 
Benefits Paid  -5.04  -4.72  -  -  -  - 
Return on plan assets greater/ 
(lesser) than discount rate

 -0.27  -0.34  -  -  -  - 

Fair Value of Plan Assets at the end 
of the year

 27.22  29.89  -  -  -  - 

Present value of obligation  57.95  53.93  31.36  38.78  12.35  13.88 
Net funded status of plan  -30.73  -24.04  -31.36  -38.78  -12.35  -13.88 
Actual Return on Plan Assets 1.78 2.07 - - - - 
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	 IV.	� The major categories of plan assets for gratuity and provident fund as a percentage of the fair value of total plan assets are 
as follows:
Particulars 2017-18 2016-17
Others (including assets under Scheme of Insurance) 100% 100%

	 V.	� Recognised in Profit and Loss*
` Crore 

Particulars Gratuity Leave 
Encashment

Provident Fund

Current Service Cost  5.57  8.58  1.89 
Past Service Cost  - 
Net Interest Cost  1.16  2.83  0.95 
Remeasurement - Actuarial loss/(gain)  -4.93  -0.85 
For the year ended March 31, 2017  6.73  6.48  1.99 
Actual Return for the year ended March 31,2017  2.07  -  - 
Current Service Cost  5.61  7.63  1.66 
Past Service Cost  3.54 
Net Interest Cost  1.64  2.56  1.03 
Remeasurement - Actuarial loss/(gain)  -9.13  -4.22 
For the year ended March 31, 2018**  10.79  1.05  -1.53 
Actual Return for the year ended March 31, 2018  1.78  -  - 

		  Recognised in Other Comprehensive Income
` Crore 

Particulars Gratuity Leave 
Encashment

Provident Fund

Remeasurement - Actuarial loss/(gain)  4.12  -  - 
For the year ended March 31, 2017  4.12  -  - 
Remeasurement - Actuarial loss/(gain)  -0.30  -  - 
For the year ended March 31, 2018**  -0.30  -  - 

*Included under the head employee benefit expenses-Refer note 37.

**Out of total amount of ` 10.79 Crore related to gratuity ` 9.41 Crore has been shown in Employee benefit expenses (refer note No. 37) and 

balance amount of ` 1.38 Crore has been included in Pre Operative expenses.

	 VI.	 The principal actuarial assumptions used for estimating the Company’s defined benefit obligations are set out below:

Weighted average actuarial 
assumptions

Gratuity Leave Encashment Provident Fund
As at 

31st March, 
2018

As at 
31st March, 

2017

As at
31st March, 

2018

As at 
31st March, 

2017

As at
31st March, 

2018

As at 
31st March, 

2017
Discount Rate 7.60% 7.40% 7.60% 7.40% 7.60% 7.40%
Expected Rate of increase in salary 3.00% 3.00% 3.00% 3.00%  -  - 
Mortality rate Indian Assured Lives Mortality (2006-2008) (modified) Ult
Expected Rate of increase on plan 
assets

7.60% 7.40% 7.60% 7.40% 8.55% 8.60%

	 The assumption of future salary increase takes into account the inflation, seniority, promotion and other relevant factors such 
as supply and demand in employment market. The overall expected rate of return on asset is determined based on the market 
price prevailing on that date, applicable to period over which obligation is to be settled. Same assumptions were considered for 
previous year.
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	 VII.	 Sensitivity Analysis:
	 Reasonably possible changes at the year end, to one of the relevant actuarial assumptions, Holding other assumptions constant, 

would have affected the defined benefit obligation as the amount shown below:

` Crore

Particulars
Change in 

Assumption
Effect on 
Gratuity

Obligation

Change in 
Assumption

Effect on 
Leave 

Encashment

Change in 
Assumption

Effect on 
Provident 

Fund
For the year ended March 31, 2017
Discount Rate +1%  (4.64) +1%  (2.52) +0.5%  -1.13 

-1%  5.36 -1%  2.92 -0.5%  1.31 
Salary Growth Rate +1%  4.45 +1%  3.02 

-1%  (4.17) -1%  (2.64)
For the year ended March 31, 2018
Discount Rate +1%  (4.71) +1%  (2.30) 1%  -0.97 

-1%  5.41 -1%  2.63 -1%  1.11 
Salary Growth Rate +1%  5.38 +1%  2.74 

-1%  (4.81) -1%  (2.43)

	 The above sensitivity analysis is based on a change in an assumption while holding all other assumption constant. In practice, 
this is unlikely to occur and changes in some of the assumptions may be correlated. When calculating the sensitivity of the 
defined benefit obligation to significant actuarial assumptions the same method (projected unit credit method has been 
applied as when calculating the defined benefit obligation recognised within the Balance Sheet.

	 VIII.	 History of experience adjustments is as follows:
` Crore

Gratuity experience history  2017-18  2016-17  2015-16  2014-15  2013-14 
Defined benefit obligation at the end of the period  57.95  (53.93)  (48.23)  (53.31)  (41.13)
Plan Assets  27.22  29.89  32.30  33.03  32.47 
Surplus/(Deficit)  (30.73)  (24.04)  (15.93)  (20.48)  (8.66)
Actuarial gain/(loss) -experience (Plan Liability)  0.39  (0.92)  (18.57)  (1.25)  0.61 
Actuarial gain/(loss) -experience(Plan Asset)  -  0.01  (0.60)  0.09 
Actuarial gain/(loss) due to change on assumption  0.95  (2.86)  33.30  (4.66)  3.41 

` Crore
Provident fund experience history  2017-18  2016-17  2015-16  2014-15  2013-14 
Defined benefit obligation at the end of the period  (12.35)  (13.88)  (11.89)  (344.40)  (285.47)
Plan Assets  -  -  332.99  274.55 
Surplus/(Deficit)  (12.35)  (13.88)  (11.89)  (11.41)  (10.93)
Actuarial gain/(loss) -experience (Plan Liability)  2.03  1.17  2.24  1.56  0.78 
Actuarial gain/(loss) -experience(Plan Asset)  -  -  -  - 
Actuarial gain/(loss) due to change on assumption  2.19  (0.32)  0.35  1.40  0.84 

		  Expected Benefits Payments for the year ending
Particulars Gratuity Provident Fund Leave
31-Mar-19  2.90  0.86  3.08 
31-Mar-20  3.18  0.91  3.47 
31-Mar-21  4.51  0.96  4.25 
31-Mar-22  5.02  1.01  4.24 
31-Mar-23  5.96  1.06  4.34 
31-Mar-24 to 31-Mar-28  46.42  5.88  23.35 
31-Mar-29 to 31-Mar-48  252.19  -  63.32 
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46.	 �As per IND AS 108 Operating Segment, segment information has been provided in notes to consolidated financial statements.

47.	 Pursuant to the Judgment dated 25.08.2014 read with Order dated 24.09.2014 passed by the Hon’ble Supreme Court the allocation 
of the coal blocks, Gare Palma IV/1 (operational); Utkal B-1, Amarkonda Murgadangal, Gare Palma IV/6, Ramchandi, Urtan North 
and Jitpur (non-operational) to the Company/its joint ventures stand de-allocated. Prior to the said de-allocation by the Hon’ble 
Supreme Court, the Government had invoked bank guarantees provided by the Company to the extent of ` 153.55 Crore (previous 
year ̀  153.55 Crore) with respect to Ramchandi, Amarkonda Murgadangal and Jitpur Coal Blocks. These matters, besides the matters 
with respect to Urtan North and Gare Palma IV/6 coal blocks, were contested by the Company at various levels and the invocation 
of the said bank guarantees had been stayed by the respective Hon’ble High Courts. Bank guarantees amounting to ` 155 Crore 
(previous year ` 155 Crore) have been provided by the Company for the above mentioned non- operational coal blocks.

	 Pursuant to the said de-allocation by the Hon’ble Supreme Court and pending the decision/s of the Ministry of Coal on the show 
cause notices issued by the Ministry of Coal calling upon the Company to show cause as to why the delay in the development of 
the non-operational coal blocks should not be held as violation of the terms and conditions of the allocation letters of the said 
coal blocks, the respective Hon’ble High Courts have required the Company to keep the said Bank Guarantees alive pending the 
decision of the Government (Ministry of Coal) in individual case. The High Courts have restrained the Ministry of Coal to act in 
furtherance of its subsequent decision/s, to invoke the bank guarantee/s, for a further period of two weeks’ time from the date of 
the communication of such decision/s in order to enable the Company to challenge such decision/s of the Ministry of Coal. In the 
meantime, the invocation of the bank guarantees has been stayed by the Hon’ble High Courts.

	 The Company believes that it has good case in respect to this matter and hence no provision is considered necessary.

48.	 Interest in Joint Ventures:
	 The Company’s interest as a venturer, in jointly controlled entities (Incorporated Joint Ventures) is as under:

S. 
No. Particulars 

Country of 
Incorporation

Percentage of 
ownership interest as at 

31st March, 2018

Percentage of 
ownership interest as at 

31st March, 2017
1 Jindal Synfuels Limited India 70 70
2 Shresht Mining and Metals Private Limited India 50 50
3 Urtan North Mining Company Limited India 66.67 66.67

	 The Company’s interests in the above Joint Ventures is reported as Non-Current Investments (Note-8(c)) and stated at cost. However, 
the Company’s share of assets, liabilities, income and expenses, etc. (each without elimination of the effect of transactions between 
the Company and the joint ventures) related to its interest in the Joint Ventures are:

` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

I.	 Assets
	 1	 Non Current Assets
		  a)	 Property, Plant & Equipment  1.31  1.32 
		  b)	 Intangible Assets Under Development (includes CWIP)  101.01  81.35 
		  c)	 Long Term Loan & Advances  1.20  1.26 
		  d)	 Financial assets - Others  -  0.14 
		  e)	 Other Non current Assets  0.00  1.66 
	 2	 Current Assets
		  a)	 Cash & Cash Equivalents  2.78  3.13 
		  b)	 Short Term Loans & Advances  1.93  1.84 
		  c)	 Other Current Assets  0.13  0.19 
II.	 Liabilities
	 1	 Non current Liabilities  0.14  0.12 
	 2	 Equity component of compound financial instrument  71.90  70.34 
	 3	 Current Liabilities  0.01  0.58 
III.	 Income/Expenditure  -  - 
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49 A. Information under Section 186(4) of the Companies Act, 2013.

Particulars As at  
1st April, 2017

Given Recovered As at  
31st March, 2018

a)	 Loans Given
	 i)	 To wholly owned subsidiary  
		  (includes reinstatement of foreign currency loan)

 740.44** 2.22*  742.66 

	 ii)	 In the form of unsecured short term inter corporate deposits 43.07**  276.59  18.60 301.06 
	 Total  783.51  278.81  18.60  1,043.72 

	 * represents forex restatement
	 ** As one of the companies became subsidiary during the year, the outstanding amount as on 1st April, 2017 has been regrouped. 

	 Notes:
i)	 All Inter corporate deposits are given to unrelated corporate entities at an interest ranging from 7.65% to 13.25% p.a.

ii)	 All the loans are provided for business purpose of respective entities, repayable on demand with repayment option to the 
borrower.

	 b)	 Investment Made:
	 There are no investment made by the Company other than those stated under note 8 in the financial statements

	 c)	 Guarantees given*
` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

i)	 To secure obligations of Wholly Owned Subsidiary-Guarantees to Banks  4,101.05  4,125.16 
ii)	 To Banks to secure obligations of other parties:
	 - Guarantees  122.90  185.08 
	 - �Commitment for meeting shortfall funding towards revolving debt 

service reserve account (DSRA) obligation against financial facilities 
availed by the borrowers

 910.62  907.74 

	 Total 5,134.57 5,217.98 

	 d)	 Securities given
		  There are no securities given during the year

49 B. Loans and Advance in the Nature of Loan Given to Subsidiaries, Associates and others
` Crore

Name of the Company Relationship As at  
31st March, 2018

As at  
31st March, 2017

Jindal steel and Power(Mauritius) Limited Subsidiary
Amount outstanding  *715.18 *712.95
Maximum balance outstanding  718.60 747.18
Jagran Developers Private Limited Subsidiary
Amount outstanding  27.48  - 
Maximum balance outstanding  27.48  - 

	 *Includes forex restatement

Notes:
a)	 All the above loans and advances are interest bearing
b)	 None of the loanees have, per se,made investments in shares of the Company
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50.	 Financial and Derivative Instruments:
a)	 The Company uses foreign currency forward and Interest rate swap contracts to manage some of its transactions exposure. The 

details of derivative financial instruments are as follows:

` Crore
Particulars 2017-18 2016-17
Assets
Forward Contracts-Export Nil Nil
Liabilities
Forward Contracts-Import 102.54 (USD 15.59 

Millions)
155.04 (USD 23.91 

Millions)

b)	 The principal component of monetary foreign currency loans/debts and payable amounting to ` 2021.76 Crore (Previous 
year ` 2457.69 Crore) and receivable amounting to ` 970.36 Crore (Previous year ` 950.51 Crore) not hedged by derivative 
instruments.

51.	 Fair value of financials assets and liabilities
	 Class wise composition of carrying amount and fair value of financial assets and liabilities that are recognised in the financials 

statements is given below:

` Crore

Particulars
Carrying 
Amount

Fair Value Carrying 
Amount

Fair Value

As at 31st March, 2018 As at 31st March, 2017
Financial Assets at amortised cost
Investment (Non Current) 78.33  78.33  71.23  71.23 
Fixed deposits with banks (Non Current) 10.48  10.48 34.00  34.00 
Cash and bank balances 126.11  126.11 146.17  146.17 
Trade and other receivables 794.31  794.31 797.20  797.20 
Loans (Non Current) 150.43  150.43 77.59  77.59 
Loans (Current) 1,046.54  1,046.54 787.50  787.50 
Other financial assets (Non Current)  -  - 315.95  315.95 
Other financial assets (Current) 1,018.49  1,018.49 754.31  754.31 
Financial Asset at fair value through profit or loss :
Investment (Non Current)  104.84  104.84  104.84  104.84 
Financial Liabilities at amortised cost
Borrowings (Non Current)  14,411.05  14,411.05  16,403.88  16,403.88 
Borrowings (Current)  6,910.19  6,910.19  7,759.46  7,759.46 
Trade & other payables  3,380.36  3,380.36  2,364.60  2,364.60 
Other financial liabilities (Non current)  714.09  714.09  683.62  683.62 
Other financial liabilities (Current)  3,598.70  3,598.70  3,025.49  3,025.49 

	 Fair value hierarchy
	 The Company uses the following hierarchy for fair value measurement of the company’s financials assets and liabilities:

	 Level 1: Quoted prices/NAV (unadjusted) in active markets for identical assets and liabilities at the measurement date.

	 Level 2: other techniques for which all inputs which have a significant effect on the recorded fair value are observable, either directly 
or indirectly.

	 Level 3: techniques which use inputs that have a significant effect on the recorded fair value that are not based on observable market 
data.
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	 The following table provides the fair value measurement hierarchy of Company’s asset and liabilities, grouped into Level 1 to Level 3:

Particulars
31st March, 2018 31st March, 2017 Levels Valuation Techniques and Key Inputs

Carrying Value Carrying Value
Financial Assets at amortised cost :
Loan (non current)  150.43  77.59  level 3 Discounted cash flow method 
Other financial assets  -  315.95  level 3 Discounted cash flow method 
Investment  78.33  71.23  level 3 Discounted cash flow method 
Financial Asset at fair value through 
profit or loss :
Investment (Non Current)  104.84  104.84  level 3 Net Asset Value 
Financial Liabilities at amortised cost :
Borrowings (Non Current) 14,411.05  16,403.88  level 3 Discounted cash flow method 
Borrowings (Current) 6,910.19  7,759.46  level 3 Discounted cash flow method 
Other financial liabilities (Non-Current) 714.09  683.62  level 3 Discounted cash flow method 
Financial Liabilities at Fair value 
through profit or loss :
Other financial liabilities- Derivatives 1.19  5.73  level 2 Forward foreign currency exchange 

rates, Interest Rates to discount 
future cash flow 

	 During the year ended March 31, 2018 and March 31, 2017, there were no transfers between Level 1 and Level 2 fair 

value measurements, and no transfer into and out of Level 3 fair value measurements.

	 Fair valuation of financial guarantees
	 Financial guarantees issued by the company on behalf of its overseas subsidiaries have been measured at fair value through profit 

and loss account. Fair value of said guarantees as at March 31, 2018 and March 31, 2017 have been considered at nil as estimated 
by the management and an independent professional.

	 Fair valuation techniques
	 The Company maintains policies and procedures to value financial assets or financial liabilities using the best and most relevant data 

available. The fair values of the financial assets and liabilities are included at the amount that would be received to sell an asset or 
paid to transfer a liability in an orderly transaction between market participants at the measurement date.

	 The following methods and assumptions were used to estimate the fair values:

1)	 Fair value of cash and deposits, trade receivables, trade payables, and other current financial assets and liabilities approximate 
their carrying amounts largely due to the short-term maturities of these instruments.

2)	 Long-term fixed-rate and variable-rate receivables / borrowings are evaluated by the Company based on parameters such as 
interest rates, specific country risk factors, credit risk and other risk characteristics. Fair value of variable interest rate borrowings 
approximates their carrying values. For fixed interest rate borrowing fair value is determined by using the discounted cash 
flow (DCF) method using discount rate that reflects the issuer’s borrowings rate. Risk of non-performance of the Company is 
considered to be insignificant in valuation.

	 3)	� The fair values of derivatives are estimated by using pricing models, where the inputs to those models are based on readily 
observable market parameters basis contractual terms, period to maturity, and market parameters such as interest rates, 
foreign exchange rates, and volatility. These models do not contain a high level of subjectivity as the valuation techniques 
used do not require significant judgement, and inputs thereto are readily observable from actively quoted market prices. 
Management has evaluated the credit and non-performance risks associated with its derivative counterparties and believe 
them to be insignificant and not warranting a credit adjustment.

52.	 Financial Risk Management
	 The Company’s principal financial liabilities, other than derivatives, comprise borrowings, trade and other payables, and financial 

guarantee contracts. The main purpose of these financial liabilities is to manage finances for the Company’s operations. The 
Company’s financial assets comprise investments, loan and other receivables, trade and other receivables, cash, and deposits that 
arise directly from its operations.
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	 The Company’s activities are exposed to market risk, credit risk and liquidity risk. In order to minimise adverse effects on the 
financial performance of the Company, derivative financial instruments such as forward contracts are entered into to hedge foreign 
currency risk exposure. Derivatives are used exclusively for hedging purposes and not as trading and speculative purpose.

	 I.	 Market risk 
	 Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in 

market prices. Market prices comprise three types of risk: currency rate risk, interest rate risk and other price risks, such as 
equity price risk and commodity risk. Financial instruments affected by market risk include loans and borrowings, deposits, 
investments, and derivative financial instruments.

	 The sensitivity analysis in the following sections relate to the position as at 31st March, 2018 and 31st March, 2017.

	 The analysis exclude the impact of movements in market variables on: the carrying values of gratuity and other post-retirement 
obligations; provisions. The sensitivity of the relevant profit or loss item is the effect of the assumed changes in respective 
market risks. The Company uses derivative financial instruments such as foreign exchange forward contracts of varying 
maturity depending upon the underlying contract and risk management strategy to manage its exposures to foreign exchange 
fluctuations.

		  (a)	 Interest rate risk
	 Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of 

changes in market interest rates. In order to optimize the Company’s position with regard to interest income and interest 
expenses and to manage the interest rate risk, the Company performs a comprehensive corporate interest rate risk 
management by balancing the proportion of the fixed rate and floating rate financial instruments in its total portfolio.

(i)	 the exposure of the Company’s borrowings to interest rate changes at the end of reporting period are as follows:
` Crore

Particulars 31st March, 2018 31st March, 2017
Variable rate borrowings  15,570.74  16,786.97 
Fixed rate borrowings  7,609.47  8,539.12 
Total borrowings  23,180.21  25,326.09 

(ii)	 Sensitivity 
	 With all other variables held constant the following table demonstrates impact of borrowing cost on floating rate 

portion of loans and borrowings:

` Crore
Particulars Increase/ Decrease in Basis Points Impact on Profit before Tax

31st March, 2018 31st March, 2017 31st March, 2018 31st March, 2017
INR +50 +50  (77.60)  (82.36)

- 50 - 50  77.60  82.36 
EURO +25 +25  (0.13)  (0.24)

-25 -25  0.13  0.24 
USD +25 +25  -  (0.28)

-25 -25  -  0.28 
JPY +25 +25  -  (0.27)

-25 -25  -  0.27 
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	 The Assumed movement in basis point for interest rate sensitivity analysis is based on currently observable market 
environment.

		  (b)	 Foreign currency risk
	 Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in foreign 

exchange rates. The Company transacts business primarily in Indian Rupees and US dollars. The Company has obtained foreign 
currency loans and has foreign currency trade payables and receivables and is therefore exposed to foreign exchange risk. 
Certain transactions of the Company act as a natural hedge as a portion of both assets and liabilities are denominated in similar 
foreign currencies. For the remaining expore to foreign exchange risk the Company adopts a policy of selective hedging based 
on risk perception of the management. Foreign exchange contracts are carried at fair value.

	 The Company hedges its exposure to fluctuations by using foreign currency forwards contracts on the basis of risk 
perception of the management.

	 The carrying amounts of the Company’s net foreign currency exposure (net of forward contracts) denominated monetary 
assets and monetary liabilities at the end of the reporting period as follows:

` Crore

INR pertaining to exposure in specified currencies 31st March, 2018 31st March, 2017

USD (674.45)  (951.52)
Euro (337.47)  (406.38)
GBP (25.00)  (21.38)
Others (14.47)  (127.90)
Total (1,051.39)  (1,507.18)

Foreign currency sensitivity
	 5% increase or decrease in foreign exchange rates vis- à -vis Indian Rupees, with all other variables held constant, will have 

the following impact on profit before tax and other comprehensive income:

Particulars  2017-18  2016-17 
 5 % increase  5 % decrease  5 % increase  5 % decrease 

USD  (33.72)  33.72  (47.58)  47.58 
Euro  (16.87)  16.87  (20.32)  20.32 
GBP  (1.25)  1.25  (1.07)  1.07 
Others  (0.72)  0.72  (6.39)  6.39 

	 The assumed movement in exchange rate sensitivity analysis is based on the currently observable market environment by 
the management.

		  (c)	 Commodity Price Risk
	 Commodity Price Risk is the risk that future cash flow of the Company will fluctuate on account of changes in market price 

of key raw materials.

	 The Company is exposed to the movement in price of key raw materials in domestic and international markets. The 
Company has in place policies to manage exposure to fluctuations in the prices of the key raw materials used in operations. 
The Company enters into contracts for procurement of materials, most of the transactions are short term fixed price 
contract and a few transactions are long term fixed price contracts.
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	 II.	 Credit risk
	 Credit risk arises from the possibility that the counterparty will default on its contractual obligations resulting in financial loss 

to the Company. To manage this, the Company periodically assesses the financial reliability of customers, taking into account 
the financial conditions, current economic trends, and analysis of historical bad debts and ageing of accounts receivable.

	 The Company considers the probability of default upon initial recognition of assets and whether there has been a significant 
increase in credit risk on an ongoing basis through each reporting period. To assess whether there is significant increase in 
credit risk, it considers reasonable and supportive forward looking information such as:

(i)	 Actual or expected significant adverse changes in business.

(ii)	 Actual or expected significant changes in the operating results of the counterparty.

(iii)	 Financial or economic conditions that are expected to cause a significant change to the counterparty’s ability to meet its 
obligation

(iv)	 Significant increase in credit risk and other financial instruments of the same counterparty

(v)	 Significant changes in the value of collateral supporting the obligation or in the quality of third party guarantees or credit 
enhancements.

The ageing analysis of the trade receivables (gross) has been considered from the date the invoice falls due:

` Crore
Ageing 0-6 months 6-12 months more than 12 months Total
As at 31st March, 2018
Gross Carrying Amount  179.16  12.48  189.01  380.65 
Expected Credit Loss (in `)  (82.17)  (82.17)
Carrying Amount (net of impairment)  179.16  12.48  106.84  298.48 
As at 31st March, 2017
Gross Carrying Amount  149.03  13.69  155.09  317.81 
Expected Credit Loss (in `)  (52.17)  (52.17)
Carrying Amount (net of impairment)  149.03  13.69  102.92  265.64 

	 III.	 Liquidity Risk
	 Liquidity risk refers to risk of financial distress or extra ordinary high financing cost arising due to shortage of liquid funds in a 

situation where business conditions unexpectedly deteriorate and require financing. The Company’s objective is to maintain 
at all times optimum levels of liquidity to meet its cash and collateral requirements. Processes and policies related to such risk 
are overseen by senior management and management monitors the Company’s net liquidity position through rolling forecast 
on the basis of expected cash flows.

	 The table below provides details regarding the remaining contractual maturities of financial liabilities at the reporting date 
based on contractual undiscounted payments:

 ` Crore 
As at 31st March, 2018  Carrying 

Amount 
 Less than 1 

year 
 1-3 years  More than 3 

years 
 Total 

Borrowings  23,180.21  8,769.16  4,799.56  9,611.49  23,180.21 
Trade payables  3,380.36  3,380.36  -  -  3,380.36 
Other financial liabilities  2,453.82  1,739.73  403.90  310.19  2,453.82 
Total  29,014.39  13,889.25  5,203.46  9,921.68  29,014.39 



Jindal Steel & Power Limited154 

Notes
to the Standalone Financial Statements as at and for the year ended 31st March, 2018

 ` Crore 

As at 31st March, 2017  Carrying 
Amount 

 Less than 1 
year 

 1-3 years  More than 3 
years 

 Total 

Borrowings  25,326.09  8,922.21  4,139.18  12,264.70  25,326.09 
Trade payables  2,364.60  2,364.60  -  -  2,364.60 
Other financial liabilities  2,546.36  1,862.74  373.00  310.62  2,546.36 
Total  30,237.05  13,149.55  4,512.18  12,575.32  30,237.05 

		  Unused Borrowing Facilities (i.e. sanctioned but not availed)
 ` Crore 

Particulars
Fixed Floating

31st March, 2018 31st March, 2017 31st March, 2018 31st March, 2017
Short term borrowings 486.28 188.66 - - 
Long term borrowings - - 1,500.00 - 

486.28 188.66 1,500.00 - 

53.	 Capital Risk Management
	 The Company manages its capital structures and makes adjustment in light of changes in economic conditions and requirements of 

financing covenants. To this end the Company may adjust the dividend payment to shareholders, return capital to shareholders or 
issue new shares.

	 The primary objective of the Company’s Capital Management is to maximize the shareholder value by maintaining an efficient capital 
structure and healthy ratios and safeguard Company’s ability to continue as a going concern. The Company also works towards 
maintaining optimal capital structure to reduce the cost of capital. No changes were made in the objectives,policies, process during 
the year ended 31st March, 2018.

` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

Debt  23,180.21  25,326.09 
Cash & bank balances  (126.11)  (146.17)
Net Debt  23,054.10  25,179.92 
Total Equity  22,787.76  21,766.20 
Total Equity and Net Debt  45,841.86  46,946.12 
Gearing Ratio 50% 54%

Notes-
(i)	 Debt is defined as long-term and short-term borrowings including current maturities (excluding derivatives and financial 

guarantee contracts) as described in notes 23 and 27.
(ii)	 Equity includes all capital and reserves of the Company that are managed as capital.

54.	 Related Party Disclosures as per Ind AS 24
	 A.	 List of Related Parties and Relationships

	 a)	 Subsidiaries, Step down Subsidiaries
I	 Subsidiaries 

1	 Jindal Power Limited
2	 Jindal Steel Bolivia SA
3	 Jindal Steel & Power (Mauritius) Limited
4	 Skyhigh Overseas Limited
5	 Everbest Steel and Mining Holdings Limited
6	 Jindal Angul Power Limited 
7	 JB Fabinfra Limited 
8	 Trishakti Real Estate Infrastructure and Developers Limited 
9	 Raigarh Pathalgaon Expressway Ltd	
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II	 Subsidiaries of Jindal Power Limited
1	 Attunli Hydro Electric Power Company Limited
2	 Etalin Hydro Electric Power Company Limited
3	 Jindal Hydro Power Limited
4	 Jindal Power Distribution Limited
5	 Ambitious Power Trading company Limited
6	 Jindal Power Transmission Limited 
7	 Jindal Power Ventures (Mauritius) Limited
8	 Kamala Hydro Electric Power Co. Limited
9	 Kineta Power Limited 
10	 Uttam Infralogix Limited
11	 Jindal Realty Limited		

III	 Subsidiary of Skyhigh Overseas Limited
Gas to Liquids International S.A		

IV	 Subsidiary of Jindal Power Ventures (Mauritius) Limited
Jindal Power Senegal SAU		

V	 Subsidiary of Uttam Infralogix Limited
Panther Transfreight Limited		

VI	 Subsidiary of Jindal Realty Limited
Jagran Developers Private Limited (w.e.f. January 11, 2018)		

VII	 Subsidiary of JB Fabinfra Pvt Limited
All Tech Building System Limited (ceased to be subsidiary w.e.f. October 1, 2017)		

VIII	 Subsidiaries of Jindal Steel & Power (Mauritius) Limited
1	 Blue Castle Ventures Limited
2	 Brake Trading (Pty) Limited
3	 Enduring Overseas Inc (ceased to be subsidiary w.e.f. June 26, 2017)
4	 Fire Flash Investments (Pty) Limited
5	 Harmony Overseas Limited
6	 Jin Africa Limited
7	 Jindal (BVI) Limited
8	 Jindal Africa Investments (Pty) Limited
9	 Jindal Africa SA
10	 Jindal Botswana (Pty) Limited
11	 Jindal Investimentos LDA
12	 Jindal Investment Holding Limited.
13	 Jindal KZN Processing (Pty) Limited
14	 Jindal Madagascar SARL
15	 Jindal Mining & Exploration Limited
16	 Jindal Mining Namibia (Pty) Limited
17	 Jindal Steel & Minerals Zimbabwe Limited
18	 Jindal Steel & Power (BC) Limited
19	 Jindal Steel & Power (Australia) Pty Limited
20	 Jindal Tanzania Limited
21	 Jindal Zambia Limited
22	 JSPL Mozambique Minerals LDA
23	 Jublient Overseas Limited
24	 Landmark Mineral Resources (Pty) Limited
25	 Osho Madagascar SARL
26	 PT Jindal Overseas
27	 Jindal Shaded Iron & Steel L.L.C
28	 Sungu Sungu Pty limited
29	 Trans Asia Mining Pty. Limited
30	 Vision Overseas limited
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31	 Wollongong Coal Limited
32	 Jindal Steel DMCC 
33	 Jindal Mauritania SARL
34	 Jindal Africa Liberia Limited

IX	 Others
1	 Belde Empreendimentos Mineiros LDA, a subsidiary of JSPL Mozambique Minerals LDA 
2	 Eastern Solid Fuels (Pty) Limited, a subsidiary of Jindal Mining & Exploration Limited
3	 PT BHI Mining Indonesia, a subsidiary of Jindal Investment Holding Limited
4	 PT Sumber Surya Gemilang, a subsidiary of PT. BHI Mining Indonesia
5	 PT Maruwai Bara Abadi, a subsidiary of PT. BHI Mining Indonesia
6	 Jindal Mining SA (Pty) Limited, a subsidiary of Eastern Solid Fuels (Pty) Limited
7	 Bon-Terra Mining (Pty) Limited, a subsidiary of Jindal Energy SA (Pty) Limited
8	 Jindal (Barbados) Holding Corp, a subsidiary of Jindal (BVI) Limited
9	 Jindal Energy (Bahamas) Limited, a subsidiary of Jindal (BVI) Limited
10	 Jindal Energy (Botswana) Pty Limited, a subsidiary of Jindal (BVI) Limited
11	 Jindal Energy (SA) Pty Limited, a subsidiary of Jindal Africa Investments (Pty) Limited
12	 Jindal Transafrica (Barbados) Corp, a subsidiary of Jindal (BVI) Limited
13	 Jindal Resources (Botswana) Pty Limited, a subsidiary of Jindal Transafrica (Barbados) Corp
14	 Trans Africa Rail (Pty) Limited, a subsidiary of Jindal Transafrica (Barbados) Corp
15	 Sad-Elec (Pty) Limited, a subsidiary of Jindal Energy (SA) Pty Limited
16	 Jindal (Barbados) Mining Corp, a subsidiary of Jindal (Barbados) Holding Corp
17	 Jindal (Barbados) Energy Corp, a subsidiary of Jindal (Barbados) Holding Corp
18	 Meepong Resources (Mauritius) (Pty) Limited, a subsidiary of Jindal (Barbados) Mining Corp
19	 Meepong Resources (Pty) Limited, a subsidiary of Meepong Resources (Mauritius) (Pty) Limited
20	 Meepong Energy (Mauritius) (Pty) Limited, a subsidiary of Jindal (Barbados) Energy Corp
21	 Meepong Energy (Pty) Limited, a subsidiary of Meepong Energy (Mauritius) (Pty) Limited
22	 Meepong Service (Pty) Limited, a subsidiary of Meepong Energy (Pty) Limited
23	 Meepong Water (Pty) Limited, a subsidiary of Meepong Energy (Pty) Limited
24	 Peerboom Coal (Pty) Limited, a subsidiary of Jindal Africa Investment (Pty) Limited
25	 Shadeed Iron & Steel Company Limited, a subsidiary of Jindal Shadeed Iron & Steel LLC
26	 Southbulli Holding Pty Limited, a subsidiary of Wollongong Coal Limited
27	 Oceanic Coal Resources NL, a subsidiary of Wollongong Coal Limited
28	 Wongawilli Coal Pty Limited, a subsidiary of Oceanic Coal Resources NL
29	 Koleko Resources (Pty) Limited, a subsidiary of Jindal Africa Investment (Pty) Limited
30	 Legend Iron Limited, a subsidiary of Jindal Mining & Exploration Limited 
31	 Cameroon Mining Action (CAMINA) SA, a subsidiary of Legend Iron Limited 
32	 Enviro Waste Gas Services Pty Ltd., Subsidiary of Wollongong Coal Limited

b)	 Associates
1	 Nalwa Steel & Power Limited (ceased to be associate w.e.f. March 27, 2018)
2	 Prodisyne (Pty) Limited
3	 Thuthukani Coal (Pty) Limited		

c)	 Joint Ventures
1	 Jindal Synfuels Limited
2	 Shresht Mining and Metals Private Limited
3	 Urtan North Mining Private Limited		

d)	 Other Significant influences
OPJ Trading Private Limited 		

e)	 Key Managerial person		
1	 Shri Naveen Jindal (Chairman)
2	 Shri Ravi Uppal (MD & CEO) Upto September 30, 2017
3	 Shri D.K. Saraogi (Wholetime Director)
4	 Shri Rajeev Bhadauria (Wholetime Director)
5	 Shri Rajesh Bhatia (Chief Financial Officer) Upto June 27, 2017
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6	 Shri Deepak Sogani (Chief Financial Officer) w.e.f. December 19, 2017
7	 Shri Murli Manohar Purohit (Company Secretary Upto May 31, 2017)
8	 Shri Jagdish Patra (Company Secretary w.e.f. August 8, 2017)		

f)	� Enterprises over which Key Management Personnel and their relatives exercise significant influence and with whom 
transaction have taken place during the year
1	 Jindal Stainless Limited
2	 Jindal Industries Limited
3	 Bir Plantation Limited
4	 India Flysafe Aviation Limited
5	 Minerals Management Services (India) Private Limited
6	 Jindal Saw Limited
7	 JSW Steel Limited
8	 Rohit Tower Building Limited
9	 JSW Projects Limited
10	 JSW Energy Limited
11	 JSW Steel Coated Product Limited
12	 JSW Severfield Structures Limited
13	 JSW International Tradecorp Pte Limited
14	 Jindal Coke Limited
15	 Jindal Stainless Steelway Limited
16	 Ambitious Power Trading Company Limited
17	 Jindal United Steel Limited
18	 JSW Steel Processing Centres Limited
19	 JSW Cement Limited
20	 Opelina Finance & Investment Limited
21	 Nalwa Steel & Power Limited (w.e.f. March 27, 2018)		

g)	 Post Employment Benefit Entity
Jindal Steel & Power Ltd EPF Trust

54 B. Transaction with Related Parties
` Crore

Description

Subsidiary, step down 
subsidiaries, Associates & 

Joint ventures

Key management 
Personnel

Enterprises controlled by key 
management personnel & 

their relatives
Current year Previous year Current year Previous year Current year Previous year

Purchase of goods/services*  652.99  271.52  999.82  279.68 
Sale of goods (inc capital goods)*  557.77  135.88  842.85  398.60 
Rendering of services  2.73  4.89  0.59  3.13 
Sale of Investment  -  251.40  - 
Adv against Share/Debenture 
Application Money

 -  (0.18)

Investment in debenture  -  1.39 
Other advances given/(taken)  -  (250.00)  -  0.05  - 
Loan given/ (taken)  -  (1.65)  0.18 
Other advances repaid back  175.25  -  0.07  3.53 
Excess of remuneration recovered  6.13 
Allotment of equity shares  -  0.01 
Rent & other expenses paid  -  1.09  80.97  1.62 
Interest income/(expenses)net  (136.50)  (147.62)  (49.17)
Security deposit Given/ (Taken)  -  (22.77)
Remuneration  22.29  21.07 
Inter coporate deposit repaid/
adjusted

 -  167.50  - 

Advanced received for sale of 
fixed assets

 -  196.00  8.13  373.00 
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` Crore

Particulars

Subsidiary, step down 
subsidiaries, Associates & 

Joint ventures

Key management 
Personnel

Enterprises controlled 
by key management 

personnel & their 
relatives

2017-18 2016-17 2017-18 2016-17 2017-18 2016-17
Outstanding balance at the year end
Inter Corporate Deposit(ICD) taken  1,742.44  1,742.44 
Guarantee outstanding **  4,101.05  4,159.66  -  0.25 
Guarantee outstanding(given by others on 
behalf of the company)

 -  -31.00 

Advance/security deposit paid  11.80  11.76  8.50  8.50 
Loans & advance(including interest)  912.21  794.73  0.12  0.54  69.41  69.41 
Advanced received for sale of Power Plant  2,854.00  2,854.00  381.13  373.00 
Security deposit (receipt)/given  -250.00  -250.00  -22.77  - 
Advanced against share application  -  0.18  - 
Investment in equity shares/debentures  1,740.93  1,749.65  - 
Other advance received  -  -250.00  -74.75 
Outstanding liabilities  2.86 
Salary payable  0.51  0.24 
Debtors Dr balance  65.40  32.83  77.73  69.88 
Debtors Cr balance  4.93  46.39  17.65  0.61 
Creditors Dr balance  33.35  26.96  11.31  12.68 
Creditors Cr balance  0.13  43.78  7.42  15.20 
Other receivable  144.40  - 

*Figures are inclusive of taxes & other expenses 

**includes foreign currency gain &loss

#amount of guarantee given is restricted to actual utilisation of limits including interest.
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	 Compensation to Key Management Personnel for each of the following categories
` Crore

Particulars Year ended  
31st March, 2018

Year ended 
31st March, 2017

Short term benefits  20.87 18.78
Post employment benefits
- Defined Contribution Plan  1.42 1.31
- Defined Benefit Plan
- Other Long Term Benefits
Share based payments  - 0.98
Dividend
Total 22.29 21.07 

	 Jindal Steel & Power Ltd EPF Trust
` Crore

Particulars Year ended  
31st March, 2018

Year ended 
31st March, 2017

Provident Fund Contribution 15.76 18.51
	 Note:

Remuneration to KMP of ` 9.69 Crore is subject to approval of Shareholders’ and Central Government.

55.	 Stock of work in progress (note 13) includes Stock of Iron Ore/
Fines of 12.22 Million MT lying with third party. The value 
of such stock is ` 2,310.94 Crore as per Management on the 
basis of valuation report of Independent Valuer.

56.	 Impairment Review
	 Assets are tested for impairment whenever there are any 

internal or external indicators of impairment.

	 Impairment test is performed at the level of each Cash 
Generating Unit (‘CGU’) or groups of CGUs within the 
Company at which the goodwill or other assets are monitored 
for internal management purposes, within an operating 
segment.

	 The impairment assessment is based on higher of value in use 
and value from sale calculations.

	 During the year, the testing did not result in any impairment 
in the carrying amount of goodwill and other assets.

	 The measurement of the cash generating units’ value in use 
is determined based on financial plans that have been used 
by management for internal purposes. The planning horizon 
reflects the assumptions for short to- mid term market 
conditions.

	 Key assumptions used in value-in-use calculations:

- Operating margins (Earnings before interest and taxes)

- Discount Rate

- Growth Rates

- Capital expenditures

	 Operating margins: Operating margins have been estimated 

based on past experience after considering incremental 
revenue arising out of adoption of valued added and data 
services from the existing and new customers, though these 
benefits are partially offset by decline in tariffs in a hyper 
competitive scenario. Margins will be positively impacted 
from the efficiencies and initiatives driven by the Company; 
at the same time, factors like higher churn, increased cost of 
operations may impact the margins negatively.

	 Discount rate: Discount rate reflects the current market 
assessment of the risks specific to a CGU or group of CGUs. 
The discount rate is estimated based on the weighted average 
cost of capital for respective CGU or group of CGUs.

	 Growth rates: The growth rates used are in line with the long 
term average growth rates of the respective industry and 
country in which the Company operates and are consistent 
with the forecasts included in the industry reports.

	 Capital expenditures: The cash flow forecasts of capital 
expenditure are based on past experience coupled with 
additional capital expenditure required.

57.	 The Hon’ble Supreme Court of India by its Order dated 24 
September 2014 cancelled number of coal blocks allocated 
to the Company by Ministry of Coal, Government of India and 
directed to pay an additional levy of ` 295 per MT on gross 
coal extracted. The Company has paid under protest such levy 
on coal extracted during the period from 1993 to 31st March, 
2015 of ` 2,082.23 Crore. The management based on legal 
opinion has charged to the statement of profit and loss, as 
exceptional item during the year 2014-15 for ` 807.77 Crore 
computed on net extraction (run of mines less shale, rejects 
and ungraded middling) of coal by the Company. The balance 
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amount of ` 1,274.46 Crore has been shown as recoverable 
from the Government Authority since the entire amount of 
additional levy has been paid under protest. 

58.	 The Company has net book value of investment made in 
mining assets including land, infrastructure and clearance 
etc. of ` 425 Crore and filed claim for the same pursuant to 
directive vide letter dated 26th December, 2014 given by the 
Ministry of Coal on such mines. Meanwhile the Ministry of 
Coal has made interim payment to the Company of ` 22.72 
Crore towards the same. Pending final settlement of the 
aforesaid claim, this amount has been accounted for as 
advance.

59.	 The Company has filed legal suits /notices or in the process 
of filing legal case /sending legal notices / making efforts 
for recovery of debit balances of ` 180.28 Crore (P.Y. 2016-
17 ` 218.62 Crore) plus interest wherever applicable, which 
are being carried as long term /short term advances, trade 
receivables and other recoverable. Pending outcome of legal 
proceedings/Company ‘s efforts for recovery and based on 
legal advise in certain cases, the Company has considered 
aforesaid amounts as fully recoverable. Hence, no provision 
has been made in respect of these balances.

60.	 Subject to customary regulatory approvals and other 
conditions precedent(s), the Board of Directors at its meeting 
held on 3rd May,2016 has approved the agreement for 
divestment of 1,000 MW Power unit of Jindal Power Limited 
(a subsidiary of the Company (JPL)), located in Chhattisgarh 
into a separate purpose vehicle (SPV), for the purpose 
of transferring the same to JSW Energy Limited through 
sale of the entire share capital and other securities of the 
aforesaid entity in terms of the share purchase agreement 
for an enterprise value of ` 6,500 Crore plus the value of Net 
Current Assets as on the Closing Date. The valuation may vary 
based upon the achievement of PPA’s before the closing date 
30th June, 2018 and as prescribed in the Agreement subject 
to minimum of ` 4,000 Crore plus the value of Net Current 
Assets as on the Closing Date.The Company has received 
advance of ` 381.13 Crore (previous year ` 373 Crore) from 
JSW Energy against the same.

	 In order to streamline cash flows of the group and create SPV 
amenable for, the Board of Directors of the Company and JPL 
have in principle approved the restructuring involving parent 
Company and JPL and formed a committee of directors 
(“Restructuring Committee”), to explore and evaluate 
various restructuring options available including a scheme 
of arrangement. The restructuring will entail that 1000 
MW Power Plant owned by JPL is hived off into an separate 
purpose vehicle, being subsidiary of the parent company, 
creation of other SPV amenable for monetization by way 
of divestments as well as achieve better synergy across the 
parent company and its subsidiaries, and to ensure that the 

businesses of these entities are operated in the most efficient 
and cost effective manner, including by pooling of technical, 
distribution and marketing skills, creating optimal utilisation 
of resources, better administration and cost reduction. 
Upon completion of evaluation of the possible arrangement 
options, the Restructuring Committee is to submit its 
recommendations to the Board of Directors and to such other 
committee(s) of the Board, including the Audit Committee, 
shareholders as may be required by applicable laws.

61.	 During the previous financial year, the Board of Directors of 
the Company approved sale of certain captive power plants 
(CPP) to Jindal Power Limited (JPL) a subsidiary company 
situated at Angul, Odisha (6x135 MW) and at Raigarh, 
Chattisgarh (2x55 MW) aggregating to 920 MW at a fair 
market value determined by independent valuer appointed 
by the Board of Directors amounting to ` 5,275 Crore; which 
is subject to necessary approvals to be arranged by the 
Company. The Company has received interest free advance 
against above of ` 2,854 Crore (previous year ` 2854 Crore). 

62.	 Exceptional items:
i)	 During the year, the Company divested its oxygen 

plant assets at its integrated steel plants at Raigarh 
(Chattisgarh) and Angul (Odisha), resulting in loss of 
` 149.72 Crore, which has been included in exceptional 
items.

ii)	 Pursuant to the judgement of the Hon’ble Supreme 
Court of India in Common Cause Vs Union of India 
and others dated 2.8.2017, the Company was again 
heard on 14.12.2017 and directed to pay additional 
compensation of ` 137.82 Crore for its iron ore mines 
at Tensa, which has been included in exceptional items.

iii)	 The Company had been making payment of royalty on 
iron ore fines at the rate of royalty applicable on iron 
ore lumps (differential royalty). In view of the adverse 
judgment dated 16.12.2015 of the Hon’ble Odisha High 
Court in the case of Mideast Integrated Steel Co. Ltd. 
Vs. State of Odisha (W.P.(C) No. 17403 of 2012) taking 
a contrary view, against which they (MESCO) had filed 
Special Leave Petition in Hon’ble Supreme Court. The 
Company is also facing similar issue and thus intervened 
in the above petition filed by MESCO which is currently 
sub judice. The Company has thus charged the demand 
raised on account of differential royalty by the Mining 
Authority of `  223.70 Crore to the profit and loss 
account as an exceptional item.

iv)	 The Rajasthan High Court in the case of Udaipur 
Chambers of Commerce and Industry & Ors. Vs. The 
Union of India & Anr (Civil Writ Petition No. 14578 
/ 2016) vide order dated 24.10.2017 has held that 
service tax is applicable on amount of royalty payable 
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on mining of natural resources. Special Leave Petition 
against the said judgment are presently pending before 
the Hon’ble Supreme Court. The company has been 
advised in view of adverse judgment of the Rajasthan 
High Court, unless reversed/ set aside by the Supreme 
Court, the Company shall be required to pay service tax 
of ` 14.87, which had accordingly been charged to the 
profit and loss account as exceptional item.

v)	 Pursuant to the judgement of the Hon’ble Supreme 
Court dated 9.10.2017, the Company has paid/ provided 
for entry tax on import of goods in the state of Odisha. 
The amount of entry tax ` 67.31 Crore (including interest 
` 42.07) has been included in the exceptional items.

vi)	 During the year, the Company sold its entire stake in M/s. 
Nalwa Steel & Power Limited, an Associate Company 
and the profit on its sale amounting to ` 249.40 Crore is 
included under exceptional item.

63.	 Revenue from operations for the period up to 30th June, 2017 
includes excise duty, which is discontinued effective from 1st July 
2017 upon implementation of Goods and Services Tax (GST). In 
accordance with IND AS-18, Revenue Recognition, GST is not 
included in the revenue from operations during the period 1st 
July, 2017 to 31st March, 2018. The revenue for the year ended 
31st March, 2017 is inclusive of excise duty. In view of the 
aforesaid change, revenue form operation for the year ended 
31st March, 2018 is not comparable with previous year.

64.	 During the year Blast furnance and Coke Oven Plant at Angul, 
Odisha have been commissioned. 

65.	 Operating lease commitments
	 The company has divested its oxygen plant assets at its 

interegated steel plant at Raigarh (Chattisgarh) and Angul 
(Odisha). The company has also entered into lease back 
agreement for operating lease with the buyer of the oxygen 
plant assets for continued operation by the company for 
manufacturing of steel at respective plants. The Future 
minimum lease payment are as follows:- 

` Crore

Particulars As at 
31st March, 2018

As at 
31st March, 2017

Within one year  192.79  - 
Later 1 year but not 
later than 5 years

 688.81  - 

Later than 5 years  30.53  - 
Total  912.13  - 

	 On expiry of lease term the Company will have option to 
renew the agreement, or purchase the equipment at fair 
value or return the equipment to the lessor.

	 In case of renewal of the agreement the rent shall be mutually 
agreed with the lessor.

66.	 Balances of certain advances, creditors and receivables are in 
process of confirmation/reconciliation.

67.	 The Company has raised ` 1200 Crore (` 11,99,99,99,785) by 
way of Qualified Institutions Placement (QIP) of 5,15,02,145 
equity shares of `  1 each fully paid up at issue price of 
` 233 each (including premium of ` 232 per share). The net 
proceeds of the issue have been utilised for the purposes for 
which the issue was made and unutilised amount of `  482 
Crore has been parked in working capital. 

68.	 Information related to Consolidated financial
	 The company is listed on stock exchanges in India. The Company 

has prepared consolidated financial statements as required 
under IND AS 110, Sections 129 of Companies Act, 2013 and 
listing requirements. The consolidated financial statements are 
available on the Company’s website for public use.

69.	 Previous year figures have been regrouped/ rearranged / 
recast, wherever considered necessary to conform to current 
year’s classification. Figures less than 50000 have been shown 
as absolute number.

70.	 Notes 1 to 70 are annexed to and form an integral part of the 
financial statements.

As per our report of even date	 For & on behalf of the Board of Directors

For Lodha & Co.	 Naveen Jindal	 Rajeev R. Bhadauria
Chartered Accountants	 Chairman	 Whole Time Director
Firm Registration No. 301051E	 DIN: 00001523	 DIN: 00376562

N.K. Lodha	 Deepak Sogani	 Jagdish Patra
Partner	 Chief Financial Officer	 Company Secretary
Membership No. 085155	

Place: New Delhi
Dated: 9th May, 2018
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Independent Auditors’ Report on Consolidated 
Financial Statements
To The Members of Jindal Steel & Power Limited

Report on the Consolidated Financial Statements
We have audited the accompanying Consolidated Financial 
Statements of JINDAL STEEL & POWER LIMITED (hereinafter 
referred to as “the Parent”) and its subsidiaries (“the Parent & its 
subsidiaries” together referred as “the Group”), which includes 
Group’s share of profit/loss in its associates and joint ventures, 
comprising of the Consolidated Balance Sheet as at 31st March, 
2018, the Consolidated Statement of Profit and Loss (including 
other comprehensive income), the Consolidated Statement of 
Changes in Equity, the Consolidated Statement of Cash Flows, for 
the year then ended, and a summary of the significant accounting 
policies and other explanatory information (hereinafter referred to 
as “the Consolidated Financial Statements”).

Management’s Responsibility for the Consolidated 
Financial Statements
The Parent’s Board of Directors is responsible for the preparation 
of these Consolidated Financial Statements in terms of the 
requirements of the Companies Act, 2013 (hereinafter referred 
as “the Act”) that give a true and fair view of the Consolidated 
financial position, Consolidated financial performance including 
other comprehensive income, Consolidated cash flows and 
consolidated statement of changes in equity of the Group 
including its associates and joint ventures in accordance with 
the accounting principles generally accepted in India, including 
the Indian Accounting Standards (Ind AS) specified under Section 
133 of the Companies Act, 2013 read with relevant rules issued 
thereunder. The respective Board of Directors of the Companies 
included in the Group, its associates and 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, its associates and joint ventures and 
for preventing and detecting frauds and other irregularities; the 
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 Consolidated Financial Statements 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 the Consolidated Financial Statements by the 
Directors of the Parent, as aforesaid.

Auditors’ Responsibility
Our responsibility is to express an opinion on the Consolidated 
Financial Statements based on our audit. In conducting our 
audit, we have taken into account the provisions of the Act, the 
accounting and auditing standards and matters which are required 

to be included in the audit report under the provisions of the Act 
and the Rules made thereunder.

We conducted our audit in accordance with the Standards on 
Auditing specified under Section 143(10) of the Act. Those 
standards require that we comply with ethical requirements and 
plan and perform the audit to obtain reasonable assurance about 
whether the Consolidated Financial Statements are free from 
material misstatement.

An audit involves performing procedures to obtain audit evidence 
about the amounts and the disclosures in the Consolidated 
Financial Statements. The procedures selected depend on the 
auditor’s judgment, including the assessment of the risks of 
material misstatement of the Consolidated Financial Statements, 
whether due to fraud or error. In making those risk assessments, 
the auditor considers internal financial control relevant to the 
Parent’s preparation of the Consolidated Financial Statements 
that give a true and fair view in order to design audit procedures 
that are appropriate in the circumstances. An audit also includes 
evaluating the appropriateness of the accounting policies used 
and the reasonableness of the accounting estimates made by 
the Parent’s Board of Directors, as well as evaluating the overall 
presentation of the Consolidated Financial Statements.

We believe that the audit evidence obtained by us and the audit 
evidence obtained by the other auditors in terms of their report 
referred to in the other matters below, is sufficient and appropriate 
to provide a basis for our qualified opinion on the Consolidated 
Financial Statements.

Basis of Qualified Opinion
We draw attention regarding impact on the net carrying value of fixed 
assets/investment made in mining assets not been considered for 
the reason stated in the Note No. 59 to the Consolidated Financial 
Statements of the company for the year ended 31st March, 2018 
and the management’s view not to provide for additional levy paid 
of amounting to ̀  1,355.79 Crore (being differential between Gross 
and Net) as stated in the Note No. 58 to the Consolidated Financial 
Statements of the Company for the year ended 31st March, 2018, 
which shown as good and recoverable.

Auditors have also qualified in its report on Consolidated Financial 
Statements for the year ended 31st March, 2016 and 31st March, 
2017.

Qualified Opinion
In our opinion and to the best of our information and according to 
the explanations given to us, except for the effects/ possible effects 
of our observation stated in “Basis of Qualified Opinion paragraph” 
above, read with ‘Other Matters’ paragraph (b) below, the 
aforesaid Consolidated Financial Statements give the information 
required by the Act in the manner so required and give a true and 
fair view in conformity with the accounting principles generally 



Jindal Steel & Power Limited166 

accepted in India including the Ind AS, of the Consolidated state 
of affairs (financial position) of the Group and its Associates and 
Joint Ventures, as at 31st March, 2018, and their Consolidated loss 
(financial performance) including other comprehensive income, 
their Consolidated cash flows and the Consolidated changes in 
equity for the year ended on that date.

Emphasis of Matters
(i)	 We draw attention regarding one of the overseas subsidiary 

which has been consolidated in these Consolidated Financial 
Statements based on management certified Financial 
Statements of this subsidiary which reflect total assets 
of `  4,606.74 Crore and net assets `  97.81 Crore as at 31st 
March, 2018, total revenue of `  144.69 Crore for the year 
ended 31st March, 2018 and net cash inflow of ` 15.99 Crore 
for the year ended 31st March, 2018.

(ii)	 We draw attention to Note No. 69 to Consolidated Financial 
Statements regarding status of the hydro projects of 
subsidiary companies (`  974.17 Crore Invested) and no 
significant progress in recent past, where the management is 
confident that no impairment at this stage is required to be 
provided for considering present scenario and involvements 
of the State Government for the project implementation.

	 Our report is not modified in respect of these matters.

Other Matters
(a)	 We did not audit the Financial Statements of 28 subsidiaries 

(including 2 numbers Joint Ventures considered for 
consolidation as per Ind AS 110) included in the Consolidated 
Financial Statements of the Group for the year ended 31st 
March, 2018, whose Financial Statements reflect total assets 
of `  33,904.29 Crore and net assets of `  13,420.07 Crore 
as at 31st March, 2018, total revenue of ` 10,811.95 Crore, 
for the year ended 31st March, 2018 and net cash outflow 
of `  196.70 Crore for the year ended 31st March, 2018, as 
considered in the Consolidated Financial Statements. The 
Consolidated Financial Statements also include the Parent’s 
share of net profit of `  NIL for the year ended 31st March, 
2018, as considered in the Consolidated Financial Statements, 
in respect of 1 joint venture. These Financial Statements 
have been audited by other auditors whose reports have 
been furnished to us by the Management and our report 
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 the other auditors.

	 Certain of these subsidiaries are located outside India whose 
Financial Statements and other financial information have 
been prepared in accordance with accounting principles 
generally accepted in their respective countries and which 
have been audited by other auditors under generally accepted 
auditing standards applicable in their respective countries. 
The Company‘s management has converted the Financial 
Statements of such subsidiaries located outside India from 
accounting principles generally accepted in their respective 
countries to accounting principles generally accepted in 
India. We have audited these conversion adjustments made 

by the Company‘s management. Our opinion in so far as it 
relates to the balances and affairs of such subsidiaries located 
outside India is based on the report of other auditors and the 
conversion adjustments prepared by the management of the 
Company and audited by us.

(b)	 We have relied on the management certified Financial 
Statements (un-audited) of 56 subsidiaries, whose Financial 
Statements reflect total assets of `  18,479.12 Crore and 
net assets of ` 1,056.61 Crore as at 31st March, 2018, total 
revenue of `  149.53 Crore for the year ended 31st March, 
2018 and net cash inflow of ` 28.08 Crore for the year ended 
31st March, 2018, as considered in the Consolidated Financial 
Statements. The Consolidated Financial Statements also 
include the Parent’s share of net loss of `  NIL for the year 
ended 31st March, 2018, as considered in the Consolidated 
Financial Statements, in respect of 2 Associates. These 
Financial statements are un-audited and have been furnished 
to us by the management and our opinion on the statement, 
in so far as it relates to the amounts included and disclosure 
included in respect of these Subsidiaries / Associates is based 
solely on such management certified Financial Statements / 
financial information.

	 Our opinion on the Consolidated Financial Statements, and 
our Report on Other Legal and Regulatory Requirements 
below, is not modified in respect of the above matters with 
respect to our reliance on the work done and the reports of 
the other auditors and the Financial Statements / financial 
information certified by the Management.

Report on Other Legal and Regulatory Requirements
As required by sub-section 3 of Section 143 of the Act, we report, 
to the extent applicable, that:

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

(b)	 in our opinion, proper books of account as required by 
law relating to preparation of the aforesaid Consolidated 
Financial Statements have been kept so far as it appears from 
our examination of those books and the reports of the other 
auditors.

(c)	 the Consolidated balance sheet, the Consolidated statement 
of profit and loss including other comprehensive income, 
the Consolidated Statement of Cash Flow and Consolidated 
Statement of Changes in Equity dealt with by this Report are 
in agreement with the relevant books of account maintained 
for the purpose of preparation of the Consolidated Financial 
Statements.

(d)	 In our opinion, except for the effect / possible effect of the 
matters described in ‘Basis of Qualified Opinion’ paragraph 
above, the aforesaid Consolidated Financial Statements 
comply with the Accounting Standards specified under 
Section 133 of the Act, read with relevant rules issued 
thereunder.
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(e)	 The matters described in ‘Basis of Qualified Opinion’ 
paragraph above, in our opinion, may not have an adverse 
effect on the functioning of the Group.

(f)	 On the basis of the written representations received from the 
directors of the Parent as on 31st March, 2018 taken on record 
by the Board of Directors of the Parent and the reports of 
the statutory auditors of its subsidiary companies, associate 
companies and joint venture companies incorporated in 
India, none of the Directors of the Group, its associates and 
joint venture companies incorporated in India is disqualified 
as on 31st March, 2018 from being appointed as a Director in 
terms of Section 164(2) of the Act.

(g)	 With respect to the adequacy of the internal financial controls 
over financial reporting of the Group and its Associate 
companies & Joint Venture companies which are companies 
incorporated in India and the operating effectiveness of such 
controls, refer to our separate report in Annexure-”A”; and

(h)	 With respect to the other matters to be included in the 
Auditor’s Report in accordance with Rule 11 of the Companies 
(Audit and Auditors) Rules, 2014, in our opinion and to the 
best of our information and according to the explanations 
given to us:

i.	 The Consolidated Financial Statements disclose the 
impact of pending litigations on the Consolidated 
financial position of the Group, its associates and 
Joint Venture companies - Refer Note No. 44(a) to the 
Consolidated Financial Statements.

ii.	 Provision has been made in the Consolidated financial 
statement, as required under the applicable law or 
Indian accounting standards, for material foreseeable 
losses, if any, on long term contracts including 
derivatives contracts.

iii.	 There has been no delay in transferring amounts, 
required to be transferred, to the Investor Education 
and Protection Fund by the Parent, its subsidiaries 
companies, Associate Companies and Joint Venture 
companies incorporated in India.

For LODHA & CO.
Chartered Accountants

ICAI-FRN: 301051E

N.K. LODHA
Place: New Delhi 	 Partner
Date: 9th May, 2018 	 Membership No. 085155
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Report on the Internal Financial Controls over Financial 
Reporting under Clause (i) of Sub-section 3 of Section 143 
of the Companies Act, 2013 (“the Act”)
In conjunction with our audit of the Consolidated Financial 
Statements of the Company as of and for the year ended 31st 
March, 2018, we have audited the internal financial controls over 
financial reporting of JINDAL STEEL & POWER LIMITED (hereinafter 
referred to as “the Parent”) and its subsidiaries (Parent and its 
subsidiaries (incorporated in India) together referred to as “the 
Group”), its associate companies and joint ventures, which are 
companies incorporated in India, as of that date.

Management’s Responsibility for Internal Financial 
Controls
The Respective Board of Directors of the Parent, its subsidiary 
companies, its associate companies and Joint Ventures, which are 
companies incorporated in India, are responsible for establishing 
and maintaining internal financial controls based on the internal 
control over financial reporting criteria established by the 
respective companies considering the essential components of 
internal control stated in the Guidance Note on Audit of Internal 
Financial Controls over Financial Reporting issued by the Institute 
of Chartered Accountants of India (“ICAI”). These responsibilities 
include the design, implementation and maintenance of adequate 
internal financial controls that were operating effectively for 
ensuring the orderly and efficient conduct of its business, including 
adherence to the respective company’s policies, the safeguarding 
of its assets, the prevention and detection of frauds and errors, 
the accuracy and completeness of the accounting records, and the 
timely preparation of reliable financial information, as required 
under the Companies Act, 2013.

Auditor’s Responsibility
Our responsibility is to express an opinion on the internal financial 
controls over financial reporting of the Parent, its subsidiary 
companies, its associate companies and its joint ventures, which 
are companies incorporated in India, based on our audit. We 
conducted our audit in accordance with the Guidance Note on 
Audit of Internal Financial Controls over Financial Reporting (the 
“Guidance Note”) issued by ICAI and the Standards on Auditing, 
issued by ICAI and deemed to be prescribed under section 143(10) 
of the Companies Act, 2013, to the extent applicable to an audit of 
internal financial controls, both issued by the Institute of Chartered 
Accountants of India. Those Standards and the Guidance Note 
require that we comply with ethical requirements and plan and 
perform the audit to obtain reasonable assurance about whether 
adequate internal financial controls over financial reporting 
was established and maintained and if such controls operated 
effectively in all material respects.

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

We believe that the audit evidence we have obtained and the audit 
evidence obtained by the other auditors in terms of their reports 
referred to in the Other Matters paragraph below, is sufficient and 
appropriate to provide a basis for our audit opinion on the internal 
financial controls system over financial reporting of the parent, 
its subsidiary companies, its associate companies and its joint 
ventures, which are companies incorporated in India.

Meaning of Internal Financial Controls Over Financial 
Reporting
A Company’s internal financial control over financial reporting is a 
process designed to provide reasonable assurance regarding the 
reliability of financial reporting and the preparation of Financial 
Statements for external purposes in accordance with generally 
accepted accounting principles. A Company’s internal financial 
control over financial reporting includes those policies and 
procedures that (1) pertain to the maintenance of records that, 
in reasonable detail, accurately and fairly reflect the transactions 
and dispositions of the assets of the Company; (2) provide 
reasonable assurance that transactions are recorded as necessary 
to permit preparation of Financial Statements in accordance with 
Generally Accepted Accounting Principles, and that receipts and 
expenditures of the companies are being made only in accordance 
with authorizations of management and directors of the Company; 
and (3) provide reasonable assurance regarding prevention or 
timely detection of unauthorized acquisition, use, or disposition 
of the Company’s assets that could have a material effect on the 
Financial Statements.

Inherent Limitations of Internal Financial Controls Over 
Financial Reporting
Because of the inherent limitations of internal financial controls over 
financial reporting, including the possibility of collusion or improper 
management override of controls, material misstatements due to 
error or fraud may occur and not be detected. Also, projections 
of any evaluation of the internal financial controls over financial 
reporting to future periods are subject to the risk that the internal 
financial control over financial reporting may become inadequate 

Annexure “A” to the Independent Auditor’s Report 

(Referred to in paragraph 2(g) under ‘Report on Other Legal and Regulatory Requirements’ section 
of our report of even date)
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because of changes in conditions, or that the degree of compliance 
with the policies or procedures may deteriorate.

Qualified Opinion
According to the information and explanations given to us and 
based on our audit and based on the reports issued by other 
auditors on internal financial control over financial reporting 
system, the following weaknesses has been identified in the 
operating effectiveness of the Company’s internal financial controls 
over financial reporting as at 31st March, 2018:

(a)	 Provision/adjustment to be made by Group in regard to 
expense relating to additional coal levy could potentially 
result in the Group recording lower expense. (Note no. 58)

(b)	 Provision/impact of the net carrying value of fixed assets/
investment made in mining assets by Group not been 
considered (presently not determinable); which may result in 
carrying the assets at higher value. (Note No. 59)

A ‘material weakness’ is a deficiency, or a combination of 
deficiencies, in internal financial control over financial reporting, 
such that there is a reasonable possibility that a material 
misstatement of the Company’s annual or interim Financial 
Statements will not be prevented or detected on a timely basis.

In our opinion, except for the effects / possible effects of the 
material weaknesses described above in (a) and (b) under Qualified 
Opinion paragraph on the achievement of the objectives of the 
control criteria, the Parent, its subsidiary companies, its associate 
companies and joint venture companies, which are companies 
incorporated in India, have, in all material respects, an adequate 
internal financial controls system over financial reporting and such 

internal financial controls over financial reporting were operating 
effectively as of 31st March, 2018, based on the internal control 
over financial reporting criteria established by the Company 
considering the essential components of internal control stated 
in the Guidance Note on Audit of Internal Financial Controls Over 
Financial Reporting issued by the ICAI.

Other Matters
Our report under section 143(3)(i) of the Act on the adequacy 
and operating effectiveness of the internal financial controls over 
financial reporting of the Parent in so far as it relates to 11 numbers 
subsidiary companies and 3 jointly controlled companies, which 
are incorporated in India, is based solely on the corresponding 
reports of respective auditors of such subsidiaries and jointly 
controlled companies incorporated in India.

We have considered material weakness identified and reported 
above in determining the nature, timing, and extent of audit tests 
applied in our audit of the 31st March, 2018 consolidated Financial 
Statements of the Parent and these material weaknesses affect 
our opinion on consolidated Financial Statements of the Parent for 
the year ended 31st March, 2018 [our audit report dated 9th May, 
2018, which expressed a qualified opinion on those Consolidated 
Financial Statements of the Parent].

For LODHA & CO.
Chartered Accountants

ICAI-FRN: 301051E

N.K. LODHA
Place: New Delhi 	 Partner
Date: 9th May, 2018 	 Membership No. 085155
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Consolidated Balance Sheet  
as at 31 st March, 2018

See accompanying notes to the consolidated financial statements

The notes referred to above form an integral part of financial statements

As per our report of even date	 For & on behalf of the Board of Directors

For Lodha & Co.	 Naveen Jindal	 Rajeev R. Bhadauria
Chartered Accountants	 Chairman	 Whole Time Director
Firm Registration No. 301051E	 DIN: 00001523	 DIN: 00376562

N.K. Lodha	 Deepak Sogani	 Jagdish Patra
Partner	 Chief Financial Officer	 Company Secretary
Membership No. 085155	

Place: New Delhi
Dated: 9th May, 2018

` Crore

Particulars Note As at  
31st March, 2018

As at  
31st March, 2017

ASSETS
(1)	 Non - current assets
	 (a)	 Property, plant and equipment 6  64,619.25  62,189.52 
	 (b)	 Capital work - in - progress 6  3,876.97  8,713.98 
	 (c)	 Investment property 7  5.74  31.89 
	 (d)	 Goodwill 8  592.18  566.99 
	 (e)	 Intangible assets 8  3,232.34  3,143.23 
	 (f)	 Intangible assets under development  1,100.53  1,002.19 
	 (g)	 Biological assets other than bearer plants 8  0.45  0.45 
	 (h)	 Financial assets
		  (i)	 Investments 9  145.76  367.66 
		  (ii)	 Loans 10  326.07  168.84 
		  (iii)	 Bank balances 11  10.50  36.81 
		  (iv)	 Other Financial assets 12  4.34  320.19 
	 (i)	 Other non - current assets 13  1,003.29  1,011.07 
(2)	 Current assets
	 (a)	 Inventories 14  4,959.56  3,599.26 
	 (b)	 Financial assets
		  (i)	 Investments 15  0.21  0.38 
		  (ii)	 Trade receivables 16  1,826.09  1,716.62 
		  (iii)	 Cash and cash equivalents 17  263.53  246.10 
		  (iv)	 Bank balances other than (iii) above 18  204.35  231.12 
		  (v)	 Loans 19  470.52  387.43 
		  (vi)	 Other Financial assets 20  1,430.47  1,054.63 
	 (c)	 Current tax assets (net) 21  545.74  527.59 
	 (d)	 Other current assets 22  4,361.75  5,088.99 
	 (e)	 Assets held for sale 48  250.78  170.02 
Total Assets  89,230.42  90,574.96 
EQUITY AND LIABILITIES
EQUITY
	 (a)	 Equity share capital 23  96.79  91.50 
	 (b)	 Share warrant 24  4.80  -   
	 (c)	 Other equity 24  30,283.02  29,959.03 
	 (d)	 Non controlling interest  440.34  646.71 
LIABILITIES
(1)	 Non - current liabilities
	 (a)	 Financial liabilities
		  (i)	 Borrowings 25  32,955.91  32,598.34 
		  (ii)	 Trade payables 26  1.89  90.88 
		  (iii)	 Other financial liabilities 27  687.79  673.21 
	 (b)	 Provisions 28  278.16  307.21 
	 (c)	 Deferred tax liabilities (net) 29  5,028.36  5,358.63 
	 (d)	 Other non - current liabilities  0.30  0.27 
(2)	 Current liabilities
	 (a)	 Financial liabilities
		  (i)	 Borrowings 30  6,242.94  7,360.10 
		  (ii)	 Trade payables 31  4,189.91  2,914.85 
		  (iii)	 Other financial liabilities 32  6,315.64  8,835.79 
	 (b)	 Other current liabilities 33  2,643.07  1,675.90 
	 (c)	 Provisions 34  61.50  62.43 
	 (d)	 Current tax liabilities (net)  -    0.11 
Total Equity & Liabilities  89,230.42  90,574.96 
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Consolidated Statement of Profit and Loss
for the year ended 31 st March, 2018

See accompanying notes to the consolidated financial statements

The notes referred to above form an integral part of financial statements

As per our report of even date	 For & on behalf of the Board of Directors

For Lodha & Co.	 Naveen Jindal	 Rajeev R. Bhadauria
Chartered Accountants	 Chairman	 Whole Time Director
Firm Registration No. 301051E	 DIN: 00001523	 DIN: 00376562

N.K. Lodha	 Deepak Sogani	 Jagdish Patra
Partner	 Chief Financial Officer	 Company Secretary
Membership No. 085155	

Place: New Delhi
Dated: 9th May, 2018

` Crore

Particulars Note Year ended  
31st March, 2018

Year ended 
31st March, 2017

I Revenue from operations 35  28,430.62  23,301.23 
Less: Captive Sales for own projects  (589.30)  (604.99)

II Other income 36  2.93  9.99 
III Total income (I + II)  27,844.25  22,706.23 
IV Expenses

Cost of materials consumed 37  9,378.28  6,535.46 
Purchases of stock - in - trade 38  324.29  265.39 
Changes in inventories of finished goods,  
work -in -progress and scrap	

39  (241.85)  282.62 

Employee benefits expense 40  955.66  913.55 
Finance costs(Net) 41  3,865.70  3,440.74 
Depreciation and amortization expense	  3,883.03  3,949.02 
Excise Duty  457.89  1,645.73 
Other expenses 42  11,087.24  8,949.30 
Total expenses  29,710.24  25,981.81 
Less: Captive Sales for own projects  (589.30)  (604.99)

 29,120.94  25,376.82 
V Profit / (loss) before exceptional items and tax (III - IV)  (1,276.69)  (2,670.59)
VI Exceptional items 63  587.36  372.31 
VII Profit / (loss) before tax (V - VI)  (1,864.05)  (3,042.90)
VIII Tax expense

Current tax  33.14  0.72 
Deferred tax expense/(credit) 43  (272.95)  (503.40)
Total tax  (239.81)  (502.68)

IX Profit / (loss) for the year (VII - VIII)  (1,624.24)  (2,540.22)
X Share in Profit / (Loss) of associates (Net of tax)  8.74  2.70 
XI Total Profit/(Loss) (IX + X)  (1,615.50)  (2,537.52)
XII Other Comprehensive Income(OCI)

(i)	 Items that will not be reclassified to profit or loss
    	 Remeasurement of the defined benefit plans  (0.37)  4.01 
	 Income Tax relating to Items that  will not be reclassified  
	 to profit or loss

 0.04  1.39 

(ii)	 Items that  will be reclassified to profit or loss
    	 Foreign Currency Translation Reserve (FCTR)  (55.78)  (127.52)

XIII Total comprehensive income  (1,671.69)  (2,662.42)
Net Profit/ (loss) attributable to:
a)	 Owners of the equity  (1,409.11)  (2,281.28)
b)	 Non- Controlling interest  (206.39)  (256.24)
Other Comprehensive Income attributable to:
a)	 Owners of the equity  (56.05)  (127.60)
b)	 Non- Controlling interest  (0.14)  2.70 
Total Comprehensive Income attributable to:
a)	 Owners of the equity  (1,465.17)  (2,408.87)
b)	 Non- Controlling interest  (206.52)  (253.55)

XIV Earnings per equity share 46
(1)	 Basic  (15.38)  (27.73)
(2)	 Diluted  (15.38)  (27.73)
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` Crore

Particulars Year ended 
31st March, 2018

Year ended 
31st March, 2017

Operating activities
Profit before tax  (1,864.05)  (3,042.90)

Adjustments to reconcile profit before tax to net cash flows
Depreciation and amortization expense  3,883.03  3,949.02 
Impairment of intangible assets (included under exceptional items)  -    372.31 
Impairment of Investment  -    5.64 
Loss/(Gain) on disposal of property, plant & equipment  198.25  (20.88)
Gain on Slump sale  -    (8.88)
Gain on sale of Investments  (6.06)  (1.11)
Liability / Provisions no longer required written back/written off(net)  281.90  (2.15)
Bad debts written off/ Provision for Doubtful debts & advances  101.15  11.93 
Unrealised foreign exchange fluctuation/Foreign Currency Monetary Item 
Translation Difference 

 325.41  170.69 

Employee stock compensation expense  -    1.52 
Sales Tax Subsidy/capital reserve transferred  (30.91)  (316.70)
Finance costs (Net)  3,865.70  3,440.74 
Operating Profit before Working Capital Changes  6,754.42  4,559.23 

Working capital adjustments
Decrease/ (Increase) in trade and other receivables  (210.62)  (297.14)
Decrease/ (Increase) in inventories  (1,360.30)  648.33 
Decrease/ (Increase) in Non Current Financial Assets  315.85  12.97 
Decrease/ (Increase) in Loan  34.67  -   
Decrease/ (Increase) in Current Financial Assets  (335.25)  (323.79)
Decrease/ (Increase) in Other Non-Current and Current Assets  735.03  1,000.85 
Increase/ (decrease) in trade and other payables  1,186.07  310.41 
Increase/ (decrease) in Other Non-current and current  Financial Liabilities  (277.88)  506.27 
Increase/ (decrease) in Other Non- current and Current Liabilities  967.20  275.32 
Increase/ (decrease) in Provisions  (29.57)  112.38 

 7,779.62  6,804.83 
Income - tax paid  (55.34)  45.00 

Net cash flows from (used in) operating activities (A)  7,724.28  6,849.83 
Investing activities

Purchase of property, plant & equipment, including CWIP and capital advances  (2,576.73)  (2,497.50)
Proceeds from sale of property, plant & equipment  955.07  143.36 
Short term loan given  (275.00)  -   
Interest Received  153.26  75.44 
Purchase of  non current Investments (subsidiary)  8.74  (10.01)
Purchase of  non current Investments  (23.17)  (0.08)
Proceeds from sale of  non current investment  266.68  -   
Current investment (net)  0.19  0.76 
Deposit with original maturity more than three months  51.62  (84.11)
Advance for sale of  Investment  8.13  373.00 

Net cash flows from (used in) investing activities (B)  (1,431.21)  (1,999.14)

Consolidated Statement of Cash Flows
for the year ended 31 st March, 2018
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Consolidated Statement of Cash Flows (Contd.)
for the year ended 31 st March, 2018

` Crore

Particulars Year ended 
31st March, 2018

Year ended 
31st March, 2017

Financing activities
Proceeds from issue of shares  1,219.92  0.01 
Proceeds from issue of share warrant  168.37  -   
Unpaid dividend accounts  1.46  -   
Working Capital Borrowings from Banks/other short term loans (net)  (787.77)  (464.59)
Proceeds from long term Borrowings  708.28  2,371.58 
Repayment  of long term borrowings  (2,901.41)  (2,875.18)
Interest Paid  (4,684.49)  (4,139.56)

Net cash flows from (used in) financing activities (C)  (6,275.64)  (5,107.74)
Net increase (decrease) in cash and cash equivalents (A+B+C)  17.43  (257.05)
Cash and cash equivalents at the beginning of the year  246.10  502.46 
Cash and cash equivalents on acquisition of subsidiary  -    0.69 

Cash and cash equivalents at year end  263.53  246.10 
Components of cash and cash equivalent as at

Cash on hand  5.85  0.75 
Cheques/Drafts in hand  0.03  0.12 

Balances with banks:
On current accounts  206.97  167.29 
On deposits accounts with original maturity of less than three months  50.65  77.89 
On others  0.03  0.05 
Cash and bank balances  263.53  246.10 

Cash and cash equivalents as per note 17  263.53  246.10 

See accompanying notes to the consolidated financial statements

As per our report of even date	 For & on behalf of the Board of Directors

For Lodha & Co.	 Naveen Jindal	 Rajeev R. Bhadauria
Chartered Accountants	 Chairman	 Whole Time Director
Firm Registration No. 301051E	 DIN: 00001523	 DIN: 00376562

N.K. Lodha	 Deepak Sogani	 Jagdish Patra
Partner	 Chief Financial Officer	 Company Secretary
Membership No. 085155	

Place: New Delhi
Dated: 9th May, 2018
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Consolidated Statement of Changes in Equity
for the year ended 31 st March, 2018
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1.	 Overview
	 Jindal Steel & Power Limited (“the Company” or “the Parent 

Company”) is one of the India’s leading steel producers 
with significant presence in sectors like mining and power 
generation including through its subsidiaries in India and 
abroad. It is listed on the National Stock Exchange of India 
and Bombay Stock Exchange in India. The Registered Office 
is situated in the state of Haryana, the corporate office is 
situated in New Delhi and the manufacturing plants are in 
the states of Chhattisgarh, Odisha, Jharkhand etc. in India. 
The Group has global presence through subsidiaries, mainly 
in Australia, Botswana, Cameroon, China, Dubai, Indonesia, 
Liberia, Mauritania, Mauritius, Mozambique, Madagascar, 
Namibia, South Africa, Sultanate of Oman, Tanzania and 
Zambia. There are several business initiatives running 
simultaneously across continents.

2.	 Statement of Compliance
	 The Consolidated financial statements related to Jindal Steel 

& Power Limited (hereinafter referred to as “the Company” 
or “the Parent Company”) and its subsidiaries (hereinafter 
collectively referred to as “Group”), its joint ventures and 
associate companies.

	 The Group has adopted Indian Accounting Standards (the 
'Ind AS') prescribed under Section 133 of the Companies Act, 
2013 (the 'Act'), read with the Companies (Indian Accounting 
Standards) Rules, 2015 and the Companies (Indian Accounting 
Standards) (Amendment) Rules, as amended from time to time.

	 The Consolidated financial statements provide comparative 
information in respect of previous year.

	 The preparation of the Consolidated financial statements in 
conformity with Indian Accounting Standards (Ind AS) requires 
management to make judgments, estimates and assumptions 
that affect the reported amounts of revenues, expenses, 
assets and liabilities, and the accompanying disclosures at the 
date of the consolidated financial statements. The judgments, 
estimates and underlying assumptions are reviewed on 
an ongoing basis. Revisions to accounting estimates are 
recognised in the period in which the estimate is revised if 
the revision effects only that period or in the period of the 
revision and future periods if the revision affects both current 
and future years and, if material, their effects are disclosed 
in the notes to the Consolidated financial statements. Actual 
results could vary from these estimates (refer Note no. 4 on 
critical accounting estimates, assumptions and judgments).

	 These Consolidated financial statements have been approved 
and adopted by Board of Directors of the Parent Company in 
their meeting held on 9th May, 2018.

3.	 Basis of preparation of Consolidated Financial Statements
	 The Consolidated financial statements incorporate the 

financial statements of the Parent Company and entities 
controlled by the Parent Company i.e. its subsidiaries. It also 
includes the Group’s share of profits, net assets and retained 
post acquisition reserves of joint ventures and associates that 
are consolidated using the equity method of consolidation. 
Control is achieved when the Parent Company is exposed to, 
or has rights to the variable returns of the entity and the ability 
to affect those returns through its power over the entity. 
Significant influence, is achieved when the Parent Company 
has power to participate in the financial and operating policy 
decisions of the investee, but is not control or joint control 
over those policies. The results of subsidiaries, joint ventures 
and associates acquired or disposed off during the year are 
included in the Consolidated statement of profit and loss 
from the effective date of acquisition or up to the effective 
date of disposal, as appropriate. The Accounting Policies 
of the Parent Company, its subsidiaries, joint ventures and 
associates are largely similar. However, few accounting policies 
are different as certain subsidiaries / associates located in 
different countries have to comply with the local regulatory 
requirements. Wherever necessary, adjustments are made 
to the financial statements of subsidiaries, joint ventures 
and associates to bring their accounting policies in line with 
those used by other members of the Group. The Financial 
Statements of Parent Company and its subsidiaries have been 
consolidated on line-by-line basis by adding together book 
value of like items of assets, liabilities, income and expenses 
after eliminating Intra-group transactions, balances, income 
and expenses in accordance with Ind AS 110 “Consolidated 
Financial Statement”. Non-controlling interests in the net 
assets (excluding goodwill) of consolidated subsidiaries are 
identified separately from the Group’s equity. The interest of 
non-controlling shareholders may be initially measured either 
at fair value or at the non-controlling interests’ proportionate 
share of the fair value of the acquiree’s identifiable net assets. 
The choice of measurement basis is made on an acquisition-by-
acquisition basis. Subsequent to acquisition, the carrying value 
of non-controlling interests is the amount of those interests at 
initial recognition plus the non-controlling interests’ share of 
subsequent changes in equity. Total comprehensive income 
is attributed to non-controlling interests even if it results in 
the non-controlling interests having a deficit balance. Impact 
of any insignificant and immaterial non-controlling interest 
is not considered. Foreign Subsidiaries : Items of the assets 
and liabilities, both monetary and non-monetary, have been 
translated at the exchange rates prevailing at the end of the 
year and items of income and expenses have been translated 
at the average rate prevailing during the year. Resulting 
exchange differences arising on translation of said items have 
been transferred to Foreign Currency Translation Reserve 
Account through Other Comprehensive Income. In case of 
associates, where Parent Company holds directly or indirectly 
through subsidiaries 20% or more equity or / and exercises 

Notes
to the consolidated financial statements as at and for the year ended 31 st March, 2018
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significant influence, investments are accounted for by using 
equity method in accordance with Ind AS 28 “Investments in 
Associates and Joint Ventures”. Post acquisition, the Parent 
Company accounts for its share in the change in net assets of 
the associates (after eliminating unrealised profits and losses 
resulting from transactions between the Parent Company and 
its associates to the extent of its share), through its statement 
of profit and loss, other comprehensive income and through 
its reserves for the balance. The difference between the 
cost of investment and the share of net assets at the time 
of acquisition of shares in the subsidiaries, joint ventures 
and associates is identified in the financial statements as 
Goodwill or Capital Reserve as the case may be. However, 
for associates, Goodwill is not separately recognised but 
included in the value of investments. Figures pertaining to 
the subsidiary companies have been reclassified wherever 
necessary to bring them in line with Parent Company’s 
financial statements.

4.	 Significant accounting policies
	 Significant accounting policies of the financial statements of 

the Parent Company and its subsidiaries are set out in their 
respective Standalone financial statements. The significant 
accounting policies to prepare consolidated financial 
statements are in uniformity with the standalone financial 
statements of the Parent Company. Following are the 
additional policies specifically considered for preparation of 
Consolidated financial statements:

	 a)	 Business Combinations
	 The acquisitions of businesses are accounted for using 

the acquisition method. The cost of the acquisition 
is measured at the aggregate of the fair values at the 
date of exchange of assets given, liabilities incurred or 
assumed and equity instruments issued by the Group 
in exchange for control of the acquiree. The acquiree’s 
identifiable assets, liabilities and contingent liabilities 
that meet the condition for recognition are recognised 
at their fair values at the acquisition date except certain 
assets and liabilities required to be measured as per the 
applicable standard. Goodwill arising on acquisition is 
recognised as an asset and initially measured at cost, 
being the excess of the cost of the business combination 
over the Group’s interest in the net fair value of the 
identifiable assets acquired, liabilities recognised 
and contingent liabilities assumed. In the case of 
bargain purchase, resultant gain is recognized in other 
comprehensive income on the acquisition date and 
accumulated to capital reserve in other equity.

	 The interest of non-controlling shareholders in the 
acquiree is initially measured at the non-controlling 
shareholders proportionate share of the acquiree’s 
identifiable net assets.

	 b)	 Goodwill
	 Goodwill arising on an acquisition of business is carried 

at cost as established at the date of acquisition of the 
business less accumulated impairment losses, if any.

	 For the purposes of impairment testing, goodwill is 
allocated to each of the Group’s cash-generating units 
(or group of cash-generating units) that is expected to 
benefit from the synergies of the combination.

	 c)	 Deferred Tax
	 The deferred tax is recognised for temporary differences 

arising after elimination of profits and losses resulting 
from intragroup transactions. Deferred tax assets 
are recognised for unused tax losses to the extent 
that it is probable that taxable profit will be available 
against which the losses can be utilised. Significant 
management judgement is required to determine the 
amount of deferred tax assets that can be recognised 
based upon the likely timing and level of future taxable 
profits together with future tax planning strategies.

5.	 Standards issued but not effective
	 On March 28, 2018 the Ministry of Corporate Affairs (MCA) 

has notified Ind AS 115 – “Revenue from Contracts with 
Customers” and certain amendment to existing Ind AS. These 
amendments shall be applicable from 1st April, 2018.

a)	 Issue of Ind AS 115 – Revenue from contracts with 
customers.

b)	 Ind AS 115 will supersede the current revenue 
recognition guidance including Ind AS 18 Revenue, 
Ind AS 11 Construction Contracts, and the related 
interpretations. Ind AS 115 provides a single model 
of accounting for revenue arising from contracts with 
customers based on the identification and satisfaction 
of performance obligations.

c)	 Amendment to existing issued Ind As

	 The MCA has also carried out amendments of the 
following accounting standards:

i)	 Ind AS 21 –	 The effect of changes in Foreign 
Exchange Rates

ii)	 Ind AS 40 –	 Investment Property

iii)	 Ind AS 12 –	 Income Taxes

iv)	 Ind AS 28 –	 Investment in Associates and Joint 
Ventures, and

v)	 Ind AS 112 –	 Disclosure of Interest in other entities.

	 Application of above standards is not expected to 
have any significant impact on the Parent Company’s 
Financial Statements.

Notes
to the consolidated financial statements as at and for the year ended 31 st March, 2018
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Notes
to the consolidated financial statements as at and for the year ended 31 st March, 2018
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Notes
to the consolidated financial statements as at and for the year ended 31 st March, 2018

7.	 Investment property
` Crore

Particulars Freehold Commercial 
Properties

Gross Block (at cost)
As at 1st April, 2016  33.19 
Additions  -   
Disposals  -   
As at 31st March, 2017  33.19 
Additions  0.26 
Disposals*  25.05 
As at 31st March, 2018  8.40 
Depreciation
As at 1st April, 2016  0.78 
Charge for the year  0.52 
Disposals  -   
As at 31st March, 2017  1.30 
Charge for the year**  5.60 
Disposals*  4.24 
As at 31st March, 2018  2.66 
Net Block
As at 31st March, 2017  31.89 
As at 31st March, 2018  5.74 

	 * Represents asset classified as held for sale in one of the subsidiaries.

	 ** includes impairment loss in one of the subsidiaries of ` 5.11 Crore (previous year  Nil).

	 Notes-

	 (i)	 Information regarding income and expenditure of Investment Property

` Crore
Particulars 2017-18 2016-17
Rental income derived from Investment Properties  1.68  1.63 
Direct operating expenses (including repairs and maintenance)  
generating rental income

 0.99  0.80 

Profit arising from investment properties  0.69  0.83 

	 (ii)	 The Group’s investment properties consist of commercial properties in India.		

	 (iii)	 The Fair value of investment property ` 5.74 Crore (Categorised in fair value hierarchy Level I) based on Market Approach  
valuation method by the Management (Previous year  fair value ` 24.21 Crore (Level II) based on Report taken from an 
accredited independent valuer based on Income Approach Method).

8A.	 Goodwill Arising on Consolidation
` Crore

Particulars  Goodwill 
Gross Block 
As at 1st April, 2016  548.45 
Additions  18.54 
Disposals  -   
As at 31 st March, 2017  566.99 
Additions  25.19 
Disposals  -   
As at 31 st March, 2018  592.18 
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Notes
to the consolidated financial statements as at and for the year ended 31 st March, 2018

	 The carrying amount predominantly relates to goodwill that arose on acquisition of various entities and has been tested against the 
potential of respective cash generating unit (CGU). The calculation uses cash flow forecast based on approved financial budgets/
strategic forecast which cover future periods of 5-10 years. Key assumptions for the value in use calculation are those regarding 
the expected changes to selling prices, demand etc. The outcome of the group’s goodwill impairment test as at 31 st March, 2018 
resulted in no impairment of goodwill (as at 31 st March, 2017: Nil). The management believes that no reasonably possible change 
in the key assumptions used in value in use calculation would cause the carrying value of CGU to materially exceed its value in use.

8B.	 Intangible assets
` Crore

Particulars

Copyright, patent,  
other intellectual  

property rights, 
services and 

operating rights

Design & 
Drawings

Computer 
software 

bought out

Mining 
development 

rights

Total

Gross carrying value (Cost)
As at 1st April, 2016  84.85  0.84  48.57  6,301.92  6,436.18 
Additions  -    -    0.17  215.38  215.55 
Translation reserve  (41.38)  -    0.07  151.22  109.91 
As at 31st March, 2017  43.47  0.84  48.81  6,668.52  6,761.64 
Additions  -    -    9.41  154.57  163.98 
Disposals/adjustments  -    -    0.71  -    0.71 
Translation reserve  -    -    0.02  33.39  33.41 
As at 31st March, 2018  43.47  0.84  58.95  6,856.48  6,959.74 
Amortisation
As at 1st April, 2016  9.19  0.69  32.74  3,116.13  3,158.75 
Charge for the year  7.06  0.15  3.73  30.64  41.58 
Translation reserve  (5.06)  -    0.07  50.77  45.77 
Impairment for the year  -    -    -    372.31  372.31 
As at 31st March, 2017  11.19  0.84  36.54  3,569.85  3,618.41 
Impairment for the year  -   
Charge for the year  6.95  -    3.01  84.04  94.00 
Disposals/adjustments  -    -    (0.28)  -    (0.28)
Translation reserve  -    -    0.10  15.17  15.27 
As at 31st March, 2018  18.14  0.84  39.36  3,669.06  3,727.40 
Net Carrying Value
As at 31st March, 2017  32.28  -    12.27  3,098.67  3,143.23 
As at 31st March, 2018  25.33  -    19.59  3,187.42  3,232.34 

8C.	 Biological assets other than bearer plants
` Crore

Particulars Live stock
Gross carrying value (Cost)
As at 1st April, 2016  0.45 
Additions  -   
Disposals  -   
As at 31st March, 2017  0.45 
Additions  -   
Disposals  -   
As at 31st March, 2018  0.45 
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9.	 Investments (Non current)

Particulars

Face value
` unless 

otherwise 
stated

As at 31st March, 2018 As at 31st March, 2017
No. of units ` Crore No. of units ` Crore

A.	 Quoted
	� Investment in equity instruments  

(Fully paid-up unless otherwise stated)
a)	 Equity Shares (at fair value through profit & loss)
	 Hwange Colliery Company Limited  4,40,680  0.65  4,40,680  0.65 
	 African Energy Resources Limited  1,00,000  0.10  1,00,000  0.10 
	 Decimal Software Ltd  33,333  0.10  33,333  0.10 
	 Hodges Resources Limited  1,00,000  0.10  1,00,000  0.10 
	 Walkabout Resources Limited  1,00,000  0.01  1,00,000  0.01 
	 Apollo Minerals Limited  3,14,19,496  6.74  3,14,19,496  6.21 
	 Shree Minerals Limited  1,50,00,000  0.88  1,50,00,000  1.93 
 	T otal Quoted Investment (A)  8.58  9.10 

B.	U nquoted
i)	� Investment in equity instruments  

(Fully paid-up unless otherwise stated)
a)	 Associates (at cost or deemed cost)
	 Fully paid up Equity Shares of Nalwa Steel & Power 

Limited (Note 1)
10  -    20,00,000  2.00 

	 Add/(Less): Share in Profit/(Loss) - Prior years  -    229.42 
	 Add/(Less): Share in Profit/(Loss) - Current year  -    2.70 
	 Prodisyne (Pty) Limited R1 50  1.61  50  1.42 
	 Add/(Less): Share in Profit/(Loss) - Prior years  -    -   
	 Add/(Less): Share in Profit/(Loss) - Current year  -    -   
	 Thuthukani Coal (Pty) Limited 1,029  0.00  1,029  0.00 
	 Add/(Less): Share in Profit/(Loss) - Prior years  -   
	 Add/(Less): Share in Profit/(Loss) - Current year  -   

 1.61  235.54 
b)	 Joint Ventures (at cost or deemed cost)
	 Shresht Mining and Metals Private Limited 10  76,94,248  7.69  76,94,248  7.69 

 7.69  7.69 
c)	 Others (at fair value through profit & loss)
	 Investment in equity instruments  

(Fully paid-up unless otherwise stated)
 	 Angul Sukinda Railway Limited 10 6,00,00,000  60.00  6,00,00,000  60.00 
 	 Brahamputra Capital and Finance Limited 10 1,92,00,000  19.20  1,92,00,000  19.20 
 	 Jindal Holdings Limited 10 24,14,000  14.48  24,14,000  14.48 
 	 Jindal Petroleum Limited  10 49,400  0.05  49,400  0.05 
 	 Jindal Rex Exploration Private Limited 10 9,800  0.01  9,800  0.01 
 	 Stainless Investments Limited 10 12,42,000  6.05  12,42,000  6.05 
	 X-Zone SDN BHD  RM1 36,250  0.04  36,250  0.04 
 	 Jindal Infosolutions Limited 10 1,75,000  0.18  1,75,000  0.18 
 	 Port Kembla Coal Terminal 1,20,000  0.59  1,20,000  0.59 
 	 Danta Enterprises Private Limited (₹ 14,470) 10 1,447  0.00  1,447  0.00 
	 Haridaspur Paradip Railway Company Limited 10 50,00,000  5.00  50,00,000  5.00 
 	 OPJ Trading Private Limited (₹ 14,470) 10 1,447  0.00  1,447  0.00 

Notes
to the consolidated financial statements as at and for the year ended 31 st March, 2018
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Notes
to the consolidated financial statements as at and for the year ended 31 st March, 2018

Particulars

Face value
` unless 

otherwise 
stated

As at 31st March, 2018 As at 31st March, 2017
No. of units ` Crore No. of units ` Crore

 	 Sahyog Holdings Private Limited (formerly known 
as Sahyog Tradecorp Private Limited) (₹ 14,470) 

10 1,447  0.00  1,447  0.00 

 	 Virtuous Tradecorp Private Limited (₹ 14,470) 10  1,447  0.00  1,447  0.00 
 	 Opelina Finance & Investment Limited 10  10  0.01  10  0.01 
 	 Jagran Developers Pvt. Ltd (₹ 19,000) (Note 2) 10  -    -    1,900  0.00 
	 India Flysafe Aviation Ltd (₹ 3,000) 10  300  0.00  300  0.00 
	 Panacore Investment Limited  $1  -    -    3,000  10.86 
 	 Golden Age Investment (Pty) Limited $1  70  1.29  70  1.29 
	 Indusglobe Multiventures Pvt Ltd (₹ 1,450) 10  145  0.00  145  0.00 
 	 Strata Multiventures Pvt Ltd (₹ 1,450) 10  145  0.00  145  0.00 
 	 Genova Multisolutions Pvt Ltd (₹ 1,450) 10  145  0.00  145  0.00 
 	 Radius Multiventures Pvt Ltd (₹ 1,450) 10  145  0.00  145  0.00 
 	 Divino Multiventures Pvt Ltd (₹ 1,450) 10  145  0.00  145  0.00 
 	T otal Investment in equity instrument (i)  106.90  117.76 
ii)	 Investment in convertible preference shares  

(at amortised cost)
 	 Jagran Developers Pvt Ltd (Note 2) 100  -    -    3,00,000  3.00 
 	 Indusglobe Multiventures Pvt Ltd (₹ 1,45,000)  10  14,500  14,500 
 	 Strata Multiventures Pvt Ltd (₹ 1,45,000)  10  14,500  14,500 
 	 Genova Multisolutions Pvt Ltd (₹ 1,45,000)  10  14,500  14,500 
 	 Radius Multiventures Pvt Ltd (₹ 1,45,000)  10  14,500  14,500 
 	 Divino Multiventures Pvt Ltd (₹ 1,45,000)  10  14,500  14,500 
 	 Opelina Finance & Investment Limited (Note 3)  10  3,000  3,000  -   
	 Bahadurgarh Townships  Pvt. Ltd  10  1,40,00,000  14.00  -   
 	 Rohtak Townships  Pvt. Ltd  10  1,11,30,000  11.13  -   
 	T otal (ii)  25.20  3.07 
 iii)	Investment In Government Securities  

(at amortised cost) 
 	 National Saving Certificates  0.12  0.12 
 	 (Pledged with Government departments) 
 	T otal (iii)  0.12  0.12 
iv)	 Other Investments (Licences & Telecom Society) 

(at fair value thorugh profit & loss)
 0.01  0.01 

	  Total (iv)  0.01  0.01 
 	T otal Unquoted Investment (i+ii+iii+iv) (B)  141.53  364.20 
 	T otal Investment (A+B)  150.11  373.30 
  	 Less: Provision for impairment  4.35  5.64 
 	T otal non-current Investment  145.76  367.66 
	 Aggregate book/ market value of quoted 

investments
 4.23  3.46 

	 Aggregate book value of unquoted investments  141.53  364.20 
	 Aggregate provision for impairment in value of 

investments
 4.35  5.64 

Notes:-
1)	 Ceased to be associate w.e.f. March 27, 2018. 

2)	 Became subsidiary w.e.f. January 11, 2018.

3)	 Received as bonus shares in previous year.
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10.	 Non-current financial assets- Loans
` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

Secured, Considered good
- Security deposits  1.55  1.32 
- Other Loans  80.93  0.88 
Unsecured, considered good
- Security deposits  157.18  83.54 
- Other Loans  86.41  83.10 

 326.07  168.84 

11.	 Non-current financial assets- Bank balances
` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

Bank balances (other than cash & cash equivalents)
Fixed deposits with original maturity of more than 12 months (Pledged with 
government department and others ` 10.48 Crore (31st March, 2017 ` 34.00 Crore)

 10.50  36.81 

Total  10.50  36.81 

12.	 Non-current financial assets-others
` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

Share Application Money  0.49  0.62 
Security deposits  1.81  2.01 
Other advance  2.04  317.56 

 4.34  320.19 

13.	 Other Non-current assets
` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

Capital advances  796.26  860.91 
Advances other than capital advances
- Advance to vendors/others  80.29  116.02 
- Prepaid expenses  126.74  34.14 

 1,003.29  1,011.07 

14.	 Inventories
` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

(Valued at lower of cost and net realisable value)
Raw Materials
- Inventories  1,279.06  935.87 
- Goods In Transit  597.22  52.04 
Work-in-progress
- Work-in-progress  252.75  157.42 
Finished Goods
- Inventories  779.73  655.07 

Notes
to the consolidated financial statements as at and for the year ended 31 st March, 2018



Corporate Overview
1 2 3

Statutory Reports Financial Statements

Annual Report 2017-18 183 

Notes
to the consolidated financial statements as at and for the year ended 31 st March, 2018

` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

Stores & Spares
- Inventories  923.02  794.15 
- Goods In Transit  4.60  6.06 
Others
- Land bank/Project in progress*  1,114.35  990.45 
- Scrap  8.83  8.20 
Total inventories  4,959.56  3,599.26 

* Includes advance given to various companies by one of the subsidiaries of ` 388.75 Crore (31st March, 2017 ` 393.85 Crore) (including interest paid 
by the said subsidiary) for development of land pending execution of project.

15. Current Investments
` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

Quoted (at fair value through profit & loss)
LIC mutual fund  0.01  0.01 
SBI Mutual Fund PLF  DIR Plan Growth   -    0.01 
Reliance Liquid Fund Cash Plan Growth  0.05  0.20 
Momentum Money Market Fund Unit Trust  0.05  0.03 
Remeasurement of Investments as FVTPL  0.10  0.12 
Market value of current investments  0.21  0.38 

16.	T rade receivables
` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

Secured
- Considered good  54.56  41.05 
Total-Secured  54.56  41.05 
Unsecured
- Considered good  1,771.53  1,675.57 
- Considered doubtful  82.17  52.17 
- Less: allowance for bad & doubtful debts  (82.17)  (52.17)
Total-Unsecured  1,771.53  1,675.57 

 1,826.09  1,716.62 

17.	 Cash & cash equivalents
` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

- Balances with banks
  Current accounts*  206.97  167.29 
  Bank deposits with maturity of less than 3 months**  50.65  77.89 
- Cheques/Drafts in hand  0.03  0.12 
- Cash on hand  5.85  0.75 
- Others  0.03  0.05 

 263.53  246.10 
* Includes restricted balance held and maintained for debt service coverage ratio of ` 23.71 Crore (previous year Nil) in one of the subsidiaries.
** Pledged with banks towards margin ` 15.06 Crore.
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18.	 Other bank balances
` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

- Fixed deposits*  197.55  222.86 
- Earmarked - Unpaid dividend accounts  6.80  8.26 

 204.35  231.12 
* Includes ` 18.13 Crore (31st March, 2017 ` 29.05 Crore) restricted cash balance held/maintained for margin money/debt service coverage.

19.	 Current financial assets-loans
` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

Secured, considered good
- Loans to others  18.82  -   
Total-Secured  18.82  -   
Unsecured, considered good
- Loans to others  448.88  383.44 
- Security Deposits  2.82  3.99 
Total-Unsecured  451.70  387.43 

 470.52  387.43 

20.	 Current financial assets-others
` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

Security deposits  34.04  49.30 
Interest receivable on short term loans and advances*  496.34  455.75 
Unbilled Revenue  524.26  319.43 
Other Receivable  267.40  121.00 
Advance to others  97.18  89.37 
Advance to employees  11.25  19.78 

 1,430.47  1,054.63 
* Including recoverable from related parties (Refer note 56)

21.	 Current tax assets / liabilities (net)
` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

Advance income tax  3,514.56  4,073.57 
Less: Provision for income tax  (2,968.82)  (3,545.98)
Net current tax assets  545.74  527.59 

22.	 Other current assets
` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

Advances other than capital advances
- Advance to related parties  381.32  -   
- Security deposits  119.88  111.10 
- Advance to vendors  299.27  595.12 

Notes
to the consolidated financial statements as at and for the year ended 31 st March, 2018
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` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

- Others  2,783.25  3,211.27 
- Others Considered doubtful  119.46  48.31 
- Provision for doubtful advances  (119.46)  (48.31)

 3,583.72  3,917.49 
Others
- Unamortised Premium on Forward Contract  0.99  0.98 
- Prepaid expenses  295.34  121.02 
- Due from Government Authorities & others  481.70  1,049.50 

 778.03  1,171.50 
 4,361.75  5,088.99 

23.	 Share Capital
` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

Authorised
200,00,00,000 (31st March, 2017: 200,00,00,000) Equity shares of ` 1 each  200.00  200.00 
1,00,00,000 (31st March, 2017: Nil) Preference Shares of ` 100 each  100.00 -

 300.00  200.00 
Issued, subscribed & fully paid up
96,79,46,379 (31st March, 2017 : 91,50,24,234) Equity shares of ` 1 each  96.79  91.50 

 96.79  91.50 

(a)	 Reconciliation of the number of shares outstanding at the beginning and end of the year

Equity Shares As at  
31st March, 2018

As at  
31st March, 2017

Shares outstanding at the beginning of the year  91,50,24,234  91,49,03,800 
Add: Equity Shares issued during the year  5,29,22,145  1,20,434 
Shares outstanding at the end of the year  96,79,46,379  91,50,24,234 

During the year the Company has issued equity shares of ` 1 each as follows :

	 14,20,000 equity shares at issue price of ` 140.31 each (including premium of ` 139.31 per share) to the promoter group 
company and

	 5,15,02,145 equity shares of ` 1 each at issue price of ` 233 each (including premium of ` 232 per share) by way of Qualified 
Institutions Placement (QIP).

	 b)	T erms/rights attached to equity shares
	 The Company has only one class of equity shares having par value of ` 1 per share. Each holder of equity share is entitled to 

one vote per share. The Company declares dividend in Indian Rupees. The dividend, if any, proposed by the Board of Directors 
is subject to approval of the Shareholders in the ensuing Annual General Meeting.

	 In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the Company 
after payment of all liabilities. The distribution will be in proportion to the number of equity shares held by the shareholders.

	 c)	� Aggregate number of bonus shares issued, shares issued for consideration other than cash and shares bought back during 
the period of five years immediately preceding the reporting date:

	 In accordance with Section 77 of the Companies Act,1956 and buy back regulations of SEBI, the Company during the Financial 
Year 2013-14 bought back and extinguished 19,959,584 equity shares of ` 1 each and created a Capital Redemption Reserve of 
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` 2.00 Crore out of surplus in the Statement of Profit and Loss. The premium on buy back of ` 498.80 Crore had been utilised 
from Securities Premium Account ` 122.96 Crore and out of surplus in Statement of Profit and Loss ` 375.84 Crore.

	 During the five years immediately preceding 31st March, 2018, the Company has not allotted any equity shares as  bonus 
shares and also not issued any share  for consideration other than cash.

	 In addition the Company has allotted 1,50,000 equity shares  during the preceding five years under its various Employees Stock 
Option Schemes / Employee Stock Purchase Scheme

	 d)	 Details of shareholders holding more than 5% shares in the Company

Name of the shareholder
As at  

31st March, 2018
As at  

31st March, 2017
No. of Shares  % holding No. of Shares  % holding 

Equity Shares of ` 1 each fully paid
Danta Enterprises Private Limited  6,22,38,816 6.43%  6,22,38,816 6.80%
Gagan Infraenergy Limited  4,97,09,952 5.14%  4,97,09,952 5.43%
Opelina Finance and Investment Limited  9,13,00,393 9.43%  9,13,00,393 9.98%
OPJ Trading Private Limited  18,76,37,898 19.39%  18,76,37,898 20.51%
Virtuous Tradecorp Private Limited  6,43,95,867 6.65%  6,43,95,867 7.04%

	 As per records of the Company, including its register of shareholders/members and other declarations received from 
shareholders regarding beneficial interest, the above shareholding represents both legal and beneficial ownership of shares.

	 e)	 Employees Stock Purchase Scheme
	 In accordance with SEBI (Share Based Employees Benefits) Regulations 2014 and pursuant to JSPL ESPS 2013 Scheme, the 

Nomination and Remuneration Committee has vide its resolution dated 27.01.2017 offerred and the Corporate Management  
Committee of the Board vide its resolution dated 03.02.2017  allotted 1,20,434  nos. equity shares of ` 1 each at a premium of 
` 81.20 each  to Mr Ravi Uppal, the then Managing Director & Group CEO during previous year. Out of total offered 1,50,000 
nos. equity shares so far, the Company had during the earlier years allotted 29,566 nos. equity shares of ` 1 each.

	 f)	 Employees Stock Option Scheme
	 The Board of Directors in its meeting held on 8th August, 2017 approved the JSPL Employee Stock Option Plan 2017 (JSPL ESOP 

Scheme-2017) and the same was approved by the shareholders in the Annual General Meeting held on 22nd September 2017, 
in accordance with SEBI (Share Based Employee Benefits) Requlations, 2014.

	 Pursuant to the JSPL ESOP Scheme-2017, the Company may grant upto 4,50,00,000 options convertible into equal number of 
equity shares of ` 1 each.

	 The Nomination and Remuneration  Committee of the Board in its meeting held on 5th January, 2018 granted 51,21,735 options 
convertible into equal number of equity shares of the Company, to the eligible employees of the Company and its subsidiaries, 
at an exercise price of  ` 244.55 per option. As per JSPL ESOP Scheme-2017 the vesting period shall not be less than one year 
and maximum period will be three years. The employee shall exercise his options within a period of six months from respective 
vesting. No options have been vested/ exercised as on date. 28,934 options have lapsed as on 31st March, 2018.

Notes
to the consolidated financial statements as at and for the year ended 31 st March, 2018
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25. 	 Non current Financial liabilities- Borrowings
` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

Secured
i)	 Debenture

6500 (Previous Year NIL), 9.15% Secured Redeemable Non Convertible 
Debentures of ` 1,000,000 each@

 650.00 - 

(Privately placed initially with HDFC Bank Limited)
10,000 (Previous Year 10,000), 9.80% Secured Redeemable Non Convertible 
Debentures of `1,000,000 each

 1,000.00  1,000.00 

(Privately placed initially with Life Insurance Corporation of India)
5000 (Previous Year 5000), 9.80% Secured Redeemable Non Convertible 
Debentures of ` 1,000,000 each

 500.00  500.00 

(Privately placed initially with Life Insurance Corporation of India)
10,000 (Previous Year Nil), 9.65% Secured Redeemable Non Convertible 
Debentures of `1,000,000 each@

 1,000.00 -

(Privately placed initially with Kotak Mahindra Bank)
496 (Previous Year 620), 9.80% Secured Redeemable Non Convertible 
Debentures of ` 1,000,000 each

 49.60  62.00 

(Privately placed initially with SBI Life Insurance Company Limited)
3,199.60  1,562.00 

ii)	 Term Loan
From Banks  30,877.15  29,459.35 
From Other Parties  989.08  1,011.46 

iii)	 External Commercial Borrowings  -    113.47 
iv)	 Other Loans from Banks (Buyer's Credit)  592.12  660.10 

 35,657.95  32,806.38 
 Less current maturities presented in Note 32  3,437.87  2,979.69 

 32,220.08  29,826.69 

	 Debentures
	 Security

i)	 Balance amount of debentures of ₹ 650 Crore (net of  
` 100 Crore redeemed during the year) (31st March, 
2017 NIL) placed initially with HDFC Bank Limited on 
private placement basis are redeemable at par on 
11.03.2021 as unsecured. During the year, the Parent 
Company has created security by way of first and 
exclusive pledge, in favour of Debenture trustee, over 
5,78,05,714 nos. equity shares of Jindal Power Limited 
held by the Parent Company.

ii)	 Debentures of ` 1,000 Crore (31st March, 2017 ` 1,000 
Crore) placed initially with Life Insurance Corporation 
of India on private placement basis are redeemable at 
par in 2 equal annual instalments at the end of 9.5 and 
10.5 years from the date of respective allotments i.e. 
` 100 Crore (12.10.2009), ` 150 Crore (22.10.2009),  
` 150 Crore (24.11.2009), ` 150 Crore (24.12.2009), 
` 150 Crore (25.01.2010), ` 150 Crore (19.02.2010) 
and ` 150 Crore (26.03.2010). The debentures are 
to be secured (charge to be modified) by way of first 

ranking pari passu charge over the both movable and 
immovable fixed assets, both present & future, and 
other related miscellaneous assets etc.of the Angul 
Phase 1A Plant (Angul Phase 1A plant means collectively 
the Angul Integrated Steel Plant (ISP) and Plate Mill (PM) 
Project, the Angul Direct Reduced Iron (DRI) Project 
and the Angul Captive Power Plant (CPP) Project) at 
Angul, Odisha of the Parent Company in favour of the 
Debenture Trustees.

iii)	 Debentures of ` 500 Crore (31st March, 2017 ` 500 
Crore) placed initially with Life Insurance Corporation 
of India on private placement basis are redeemable 
at par in 2 equal annual instalments at the end of 9.5 
and 10.5 years from the date of respective allotments 
i.e. ` 100 Crore (24.08.2009), ` 80 Crore (08.09.2009), 
` 80 Crore (08.10.2009), ` 80 Crore (09.11.2009), ` 80 
Crore (08.12.2009) and ` 80 Crore (08.01.2010). The 
debentures are secured on pari-passu charge basis by 
way of hypothecation of movable fixed assets of the 
Company (excluding assets charged on exclusive basis) 
in favour of the Debenture Trustees. In addition a first 
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pari passu mortgage on a part of immovable property  
pertaining to unit located at Kharsia Road, Raigarh and 
a part of the immovable property pertaining to unit 
located at 13 KM Stone, G E Road, Mandir Hasaud, 
Raipur in favour of the Debenture Trustees.

iv)	 Debentures of ` 1,000 Crore (31st March, 2017 NIL) 
placed initially with Kotak Mahindra Bank on private 
placement basis are redeemable at par in 3 instalments, 
` 330 Crore at the end of 4 years, ` 330 Crore at the 
end of 5 years and ` 340 Crore at the end of 6 years 
from the date of allotment i.e. 18th December, 2014 as 
unsecured. During the year, the  Parent Company has 
created security by way of first and exclusive pledge, 
in favour of Debenture trustee, over 7,70,74,285 nos. 
equity shares of Jindal Power Limited held by the 
Parent Company.

v)	 Debentures of ` 49.60 Crore (net of ₹ 12.40 Crore 
redeemed during the year) (31st March, 2017 ` 62 
Crore) placed initially with SBI Life Insurance Company 
Limited on private placement basis are redeemable  at 
par in 4 equal annual instalments. The debentures are 
to be secured (charge to be modified) by way of first 
ranking pari passu charge over the both movable and 
immovable fixed assets, both present & future, and 
other related miscellaneous assets etc. of the Angul 
Phase 1A Plant (Angul Phase 1A plant means collectively 
the Angul ISP and PM Project, the Angul DRI Project and 
the Angul CPP Project) at Angul, Odisha of the  Parent 
Company in favour of the Debenture Trustees.

	Term  Loans of Parent Company
	 Security 

i)	 Loans of ` 5,983.03 Crore (31st March, 2017 ` 6,118.22 
Crore) are repayable in 71 quarterly instalments and are 
to be secured by way of first ranking pari passu charge 
over the both movable and immovable fixed assets, 
both present & future, and other related miscellaneous 
assets etc. of the Angul Phase 1A Plant (Angul Phase 1A 
plant means collectively the Angul ISP and PM Project, 
the Angul DRI Project and the Angul CPP Project) 
at Angul, Odisha of the  Parent Company. The next 
instalment is due on 30th June, 2018.	

ii)	 a.	� Loans of ` 1,508.72 Crore (31st March, 2017 
` 1,559.61 Crore) repayable in 27 quarterly 
instalments and are secured by way of a first 
charge on pari passu basis over all the movable 
and immovable fixed assets (plate mill & ISP 
facility, DRI, Captive Power Plant and other misc. 
assets etc.), both present and future, of plant 
phase 1A at Angul, Odisha of the Parent Company. 
The next instalment is due on 30th June, 2018.

	 b.	� Loans of ` 475.00 Crore (31st March, 2017 ` 
500.00 Crore) repayable to HDFC bank in 27 
quarterly instalments and are secured by way of 
a first charge on pari passu basis over all movable 
fixed assets (plate mill & ISP facility, DRI, CPP and 
other misc. assets etc.), both present and future, 
of plant phase 1A at Angul, Odisha of the Parent 
Company. Further, charge in favour of HDFC Bank 
in respect of said loan by way of a first charge on 
immovable fixed assets, both present and future, 
of Plant Phase 1A at Angul, Odisha of the Parent 
Company is to be created. The next instalment is 
due on 30th June, 2018.

iii)	 Loans of ` 1055.05 Crore (31st March, 2017 ` 1,340 
Crore) initially taken from ICICI bank on bilateral basis 
are repayable by way of ballooning instalments in two 
tranches. An amount of ̀  190.05 Crore shall be repayable 
in 3 quarterly instalment, and an amount of ` 865 Crore 
shall be repayable in 23 quarterly instalments; the next 
instalment is due on 15th April, 2018.

	 Loans of ` 799.95 Crore (31st March, 2017 ` 956.24 
Crore) initially taken from HDFC Bank on bilateral basis 
are repayable in 16 quarterly instalments; the next 
instalment is due on 30th June, 2018.

	 Loans of ` 1,274.66 Crore (31st March, 2017 ` 1,465.94 
Crore) from State Bank of India are repayable in 24 
quarterly instalments; the next instalment is due on 
30th June, 2018.

	 Above loans are secured by way of a first pari passu 
charge on all the present movable Fixed Assets of 
units located at Balkudra, Patratu, District Ramgarh, 
Jharkand; 13 KM Stone, G E Road, Mandir Hasaud, 
Raipur; 201 to 204, Industrial Park SSD, Punjipatra, 
Raigarh, Chhattisgarh; Bhikaji Cama Place, New Delhi; 
and all movable Fixed Assets (present as well as future) 
located at Kharsia Road, Raigarh, Chhattisgarh. In 
addition a first ranking mortgage and pari passu charge 
on immovable property pertaining to unit located at 
Kharsia Road, Raigarh and a part of the immovable 
property pertaining to unit located at 13 KM Stone, G E 
Road, Mandir Hasaud, Raipur of the Parent Company. 

iv)	 Loans of ` 366.86 Crore (31st March, 2017 ` 360.22 
Crore) are repayable in 71 quarterly instalments and 
are to be secured by way of first ranking pari passu 
charge over both the immovable and movable assets, 
both present and future, (including related rights, 
titles claims and demands in the contracts etc.) of 
Dongamahua captive power plant (CPP) Project A. 
(Dongamahua CPP Project A means the 2*135 MW 
(Phase -1) captive power plant situated at village 
Dongamahua, Chattisgarh) of the Parent Company. The 
next instalment is due on 30th June, 2018.
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v)	 Loans of ̀  472.53 Crore (31st March, 2017 ̀  483.16 Crore) 
are repayable in 71 quarterly instalments and are to be 
secured by way of a first ranking pari passu charge over 
both the immovable and movable assets, both present 
and future, (including related rights, titles claims and 
demands in the contracts etc.) of the Dongamahua CPP 
Project B. (Dongamahua CPP Project B means the 2*135 
MW (Phase -2) captive power plant situated at village 
Dongamahua, Chattisgarh) of the Parent Company. The 
next instalment is due on 30th June, 2018.

	 Term Loans (In Indian Subsidiaries)
vi)	 Term loans from Banks and Body Corporate of ̀  3,138.65 

Crore (31st March, 2017 ` 3,204.73 Crore) are secured 
by way of first pari passu mortgage / charge on all the 
fixed assets (immovable and movable), both present 
and future, including charge on inventory, book debts 
and receivables, all bank accounts and assignment 
of all rights, titles and interest etc. in accounts of the 
Units pertaining to third Phase of the Power Plant of 
1200MW comprising two units of 600 MW each at 
Tamnar (Unit 1 and Unit 2)and immovable properties 
of company situated at Mouje Pali of Sudhagad Taluka, 
District Raigad, Maharashtra state. The Loan is further 
secured(charge to be created) by way of First charges 
on the receivables of Phase I & II project of the Power 
Plant of 1000MW comprising four units of 250MW each 
at Tamnar of the said subsidiary. The said subsidiary is 
in process of creating further securities as required.

vii)	 Term loan from banks of ` 1,375 Crore (31st March, 
2017 ` 1,487.50 Crore) are secured by way of first pari 
passu mortgage / charge on all the fixed assets (movable 
and immovable) of one of the subsidiaries, both present 
and future with respect to fourth phase of the Power 
Plant of 1200MW comprising two units of 600 MW each 
at Tamnar (Unit 3 and Unit 4).	

viii)	 Term loan from banks of ` 987.50 Crore (31st March, 
2017  ` 1,000 Crore) are secured by way of first pari 
passu mortgage / charge on all the fixed assets (movable 
and immovable), over the cash flows pertaining to 
fourth Phase of the Power Plant of 1200MW comprising 
two units of 600 MW each at Tamnar (Unit 3 and Unit 4) 
of one of the subsidiaries.	

ix)	 Term loan from banks of ̀  1,615 Crore (31st March, 2017 
` 1,700 Crore) are secured by way of first pari passu 
mortgage / charge on all the fixed assets (movable and 
immovable) and receivables pertaining to fourth phase 
of the Power Plant of 1200MW comprising two units of 
600 MW each at Tamnar (Unit 3 and Unit 4)of one of the 
subsidiaries.The loan is further secured/ to be secured 
by way of the first pari passu charge on all the fixed 

assets of third phase of the Power Plant of 1200MW 
comprising two units of 600 MW each at Tamnar (Unit 1 
and Unit 2). The loan is further to be secured by way of 
pari passu charge on assets to be acquired (i.e. captive 
power assets) out of loan proceeds; obligation to create 
such charge will arise after the assets are transferred to 
the said subsidiary.

x)	 Remeasurement of borrowings from others as per IND 
AS has resulted in reduction by ̀  6.47 Crore(31st March, 
2017 ` 6.86 Crore)	

xi)	 Term loan from bank amounting to ` 5.89 Crore 
(31st March, 2017 ` 10.66 Crore) is Secured against 
Hypothecation of respective vehicle of a step down 
subsidiary and repayable by way of Equated Monthly 
Installments (EMI).	

xii)	 Term Loan amounting to ` 2.50 Crore (31st March, 2017 
` 12.50 Crore) is secured by equitable mortgage of 
project properties in possession of one of the step down 
subsidiaries for development of real estate project in 
terms of collaboration arrangements and for which 
consideration has been paid by the said step down 
subsidiary for its land development rights and corporate 
guarantees provided.

	 Term loan is further secured by charge on fixed assets & 
hypothecation of current assets (both present & future) 
including book debts & inventories of the project and 
pre-cast plant.

	 Terms of Repayment: 16 Equal Quaterly Installments 
starting from 30.09.2014. 	

xiii)	 Terms Loan amounting to ` 71.25 Crore (31st March, 
2017 ` 92.95 Crore) is secured by equitable mortgage 
of unencumbered licensed land of the Project, First pari 
passu charge by way of hypothecation on movable fixed 
assets and current assets (including cash flows), both 
present and future of the Project, First pari passu charge 
on the Escrow Account of the Project and Corporate 
guarantee. 	

	 Terms of Repayment: 54 monthly Installments starting 
from 31.01.2016.	

xiv)	 Equipment Loan from HDFC Bank Limited ` 0.08 Crore 
(31st March, 2017 ̀  0.09 Crore) taken by one of the step 
down subsidiaries is secured by hypothecation against 
specific Asset.

	 Terms of Repayment : 60 Monthly Instalments starting 
from 07.10.2015	

	Term  Loans (In foreign Subsidiaries)	
xv)	 Loan of ` 2.16 Crore (31st March, 2017 ` 20.72 Crore) 

bearing rate of interest 10.25% p.a. repayable over a 
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period of 3 years are secured over plant and equipment 
of Jindal Mining SA (Pty) Ltd.	

xvi)	 Loan of ` 18.37 Crore (31st March, 2017 ` 17.40 Crore) 
bearing rate of interest 9.50% p.a. is secured over 
the Land/ Office Building at ERF 3079 & ERF 3780/22 
Kildoon Street Bryanston and Portion 1 to 5 of ERF 5283, 
Bryanston belonging to Eastern Solid Fuels Pty Ltd. Jindal 
Mining SA (Pty) Ltd & Eastern Solid fuel Pty Ltd have 
provided corporate guarantee for the aforesaid loan.

xvii)	 Loan of ` 4,116.44 Crore (31st March, 2017 ` 4,512.77 
Crore) is secured by first priority Commercial mortgage 
over all tangible and intangible assets, present 
and future of one of the step down subsidiaries in 
connection with the existing operations and expansion 
project, causes of action, payments and proceeds at 
any time receivable or distributable in respect of them 
(but excluding the Gas Supply Agreement), and Second 
priority commercial mortgage over all of the working 
capital assets and all receivables and first priority legal 
mortgage of the Property. The loan is repayable in 44 
unequal quarterly instalment commencing from June, 
2015. The loan carries interest rate @ USD LIBOR plus 
3% p.a.

xviii)	 Loan of  ` 573.66 Crore (31st March, 2017 ` 583.55 
Crore) is secured by first priority Commercial mortgage 
over all tangible and intangible assets, present and future 
of one of the step down subsidiaries in connection with 
the existing operations and expansion project, causes of 
action, payments and proceeds at any time receivable 
or distributable in respect of them (but excluding the 
Gas Supply Agreement),and Second priority commercial 
mortgage over all of the working capital assets and 
all receivables and first priority legal mortgage of the 
Property. The loan is repayable in 44 unequal quarterly 
instalment commencing from June, 2017. The loan carry 
interest rate @ USD LIBOR plus 4.75% p.a.	

xix)	 Loan of ` 415.75 Crore (31st March, 2017 ` 158.49 
Crore grouped under current borrowings)bearing rate 
of interest varying from 2.25% to 3.50%+ Libor p.a. is 
secured by First priority commercial mortgage over 
all of the working capital assets in connection with 
the existing operations, the expansion project, and all 
receivables and second priority Commercial mortgage 
over all tangible assets,present and future of one of the 
step down subsidiaries(but excluding the Gas Supply 
Agreement)and Second priority legal mortgage of the 
Property of the the said step down subsidiary.	

xx)	 Loan of ` 910.62 Crore (31st March, 2017 ` 907.74 Crore) 
at interest for (LIBOR + 4% p.a as margin rate), is secured by 
pledge of 1,090,313,872 equity shares of Wollongong Coal 

Limited and charge over Debt service Reserve Account 
(DSRA). Parent Company has given a shortfall undertaking 
to fund, if required DSRA that will be subject to approval of 
Reserve Bank of India (RBI). Guarantee to be provided by 
the Parent Company subject to RBI approval.

	 xxi)	 a)	 Term Loan of ` 2,601.76 Crore (31st March, 2017 
Nil@) from Banks and funds at rate of interest 
Libor +3.5% p.a.

		  b)	 Term Loan of ` 975.66 Crore (31st March, 2017 
` 972.58 Crore) from Banks and funds at rate of 
interest Libor +3.5% p.a

	 During the year, one of the subsidiaries has entered into 
a restructuring agreement to reschedule its repayment 
period for above loans. As per terms of the restructuring 
agreement, Loans shall be repayable 20% by 31st March 
2020, 30% by 31st March 2021 and 50% by 31st March 
2022.

	 The above loans are secured by a first ranking security 
pari passu charge basis as under: 

	 1)	 Fixed security by way of a share charge over its: 

			   •	 97.5 per cent of the total issued share capital 
in JSPL Mozambique MInerals LDA

			   •	 97 per cent of the total issued share capital 
in Jindal Botswana (PTY) Limited; and

			   •	 24.94 per cent. of the total issued share 
capital in Jindal Mining SA (PTY) Limited

		  2)	 Floating charge over assets of Jindal Steel & Power 
(Mauritius) Limited (JSPML), except for Jindal 
Shadeed Iron and steel LLC, Jindal Steel and power 
Australia Pty Limited (JSPAL) and Wollongong Coal 
Limited (WCL), the intercompany loans between 
JSPAL and WCL and the intercompany loans from 
JSPML to JSPAL/WCL and

		  3)	 First ranking security over the JSPML shared cash 
sweep account which is to be maintained by JSPML

	 The above is also secured by Corporate Guarantee 
issued by Parent Company, pending RBI / regulatory 
approval.

xxii)	 Loan of ` 357.74 Crore (31st March, 2017 ` 356.61 
Crore) at interest for (LIBOR + 4% p.a as margin rate) 
is secured by way of charge over all movable fixed 
assets of JSPL Mozambique Minerals LDA, one of the 
step down subsidiaries and charge over DSRA. The 
said facility is secured by way of corporate guarantee 
of Parent Company. The Parent Company has given a 
shortfall undertaking to fund, if required, DSRA that will 
be subject to RBI approval. 	
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	 Repayments and Interest rates for the above Secured Debentures, Term Loans ,External Commercial Borrowings and Buyer’s Credit 
are as follows:

` Crore
Year 2018-19 2019-20 2020-21 2021-22 & Above Total
Loan 2,845.75  4,979.24  5,367.48  21,873.36  35,065.83 
Buyers’ Credit 592.12  -    -    -    592.12 

 35,657.95 

	 The interest rate for the above term loans from banks and others (excluding penal interest) varies from 4.45% to 13% p.a

	 The weighted average rate of interest for buyers credit is 2% p.a.

xxiii)	Loan of ̀  2,576.96 Crore (31st March, 2017 ̀  2,501.28 
Crore ) is secured by first ranking pari passu charge 
over all present and future assets of the Jindal Steel 
& Power (Australia) Pty Ltd., rights, title, interests, all 
of the present and future property, undertaking and 
rights, including all of its real and personal property, 
uncalled capital, capital which has been called but 
is unpaid, any causes in action and goodwill, of 
the Wollongong Coal Limited including all of the 
Borrower’s rights, title and interest in and to the 
Escrow Account and the Loan Agreement between 
the Jindal Steel & Power (Australia) Pty Limited and 
Wollongong Coal Limited; all present and future fixed 
assets of Wollongong Coal Limited, assignment of NSW 
mining leases Consolidated Coal Lease No 745 (Act 
1973), ML No. 1575 (Act 1992) and Mining Purposes 
Lease No. 271 (Act 1973); and all present and future 
fixed assets of Wongawilli Coal Pty. Ltd other than 
interest in the land of approximately 130.81 hectares 
and assignment of NSW mining leases Mining Lease 
No.1565 (Act 1992), Consolidated Coal Lease No 766 
(Act 1973), Mining Lease No. 1596 (Act 1992). Further, 
Corporate Guarantee of Parent Company shall also be 
provided subject to RBI approval. Pending approval 
from RBI, JSPML has provided Corporate Guarantee 
along with Wollongong, Wongawilli and OCR. The 
loan carries interest rate varying from 3% to 5.26% + 
Libor p.a.	

xxiv)	 Certain charges are in the process of modification  
and satisfaction.

	 OTHER LOANS
	 Security 	
	 Other loan of ` 191.91 Crore (31st March, 2017 ` 196.21 

Crore) is repayable in 71 quarterly instalments and are to be 
secured by way of first ranking pari passu charge over the both 
movable and immovable fixed assets, both present & future, 
and other related miscellaneous assets etc. of the Angul Phase 
1A Plant. (Angul Phase 1A plant means collectively the Angul 

ISP and PM Project, the Angul DRI Project and the Angul CPP 
Project) at Angul, Odisha of the Parent Company.

	 Note-
	 Project Loan of ` 7215.34 Crore outstanding as on 30th 

November, 2015 were elongated under the 5/25 Scheme 
(outstanding as on 31st March, 2018 ` 7014.33 Crore).The 
Parent Company has executed Joint Documentation with 
lenders to effect the sanctioned restructuring scheme. Security 
against some of the stated loans along with debentures (refer 
para: “Debenture” ii & v, “Term Loan from Banks” i and “other 
Loans”) is to be modified to first ranking pari passu charge over 
the both movable and immovable fixed assets, both present 
& future, and other related miscellaneous assets etc. of the 
Angul Phase 1A Plant (Angul Phase 1A plant means collectively 
the Angul ISP and PM Project, the Angul DRI Project and the 
Angul CPP Project) at Angul, Odisha of the Parent Company 
in favour of the debenture trustees/ security trustee and 
security against other stated loans (refer para; “term loan 
from banks” iv & v) is to be modified by way of first ranking 
pari passu charge over both the immovable and movable 
assets, both present and future, of the Dongamahua CPP 
project A and project B respectively (including related rights, 
titles claims and demands in the contracts etc.). (Dongamahua 
CPP Project A means the 2*135 MW (Phase-1) captive power 
plant and Dongamahua CPP project B means the 2*135 
MW (Phase-2) captive power plant; both situated at village 
Dongamahua, Chattisgarh). Security against loans pertaining 
to Dongamahua CPP project A is to be modified in favor of 
security trustee and security pertaining to Dongamahua CPP 
project B is to be modified in favour of the Lender.

	 Buyer’s credit
	 Loans ` 592.12 Crore (31st March, 2017 ` 660.10 Crore)  are 

secured by first ranking pari-passu charge by way of hypothecation 
over all of the Parent Company’s current assets, both present 
and future and second ranking pari passu charge,created/to be 
created, over the entire fixed assets, both movable & immovable, 
of the Parent Company, both present and future.
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25. 	 Non current Financial liabilities- Borrowings (contd.) 
` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

Unsecured
	 Debentures

3,000 (Previous Year 3,000), 10.48% Unsecured Redeemable Non Convertible 
Debentures of ` 1,000,000 each

 300.00  300.00 

(Privately placed initially with ICICI Bank Limited)
5000 (Previous Year 5000), 9.65% Unsecured Redeemable Non Convertible 
Debentures of ` 1,000,000 each

 500.00  500.00 

(Privately placed initially with Kotak Mahindra Bank Limited)
500 (Previous Year Nil), 10.65% Unsecured Redeemable Non Convertible 
Debentures of ` 10,00,000 each(Partly redeemed ` 8,00,000 each)

 10.00  -   

(Privately placed initially with ICICI Prudential Fixed Maturity Plan)
Nil (Previous Year 10,000), 10.25% Unsecured Redeemable Non Convertible 
Debentures of ` 1,000,000 each (Privately placed initially with Kotak 
Mahindra Bank) @

 -    1,000.00 

Nil (Previous Year 1960), 10.25% Unsecured Redeemable Non Convertible 
Debentures of ` 10,00,000 each(partly redeemed ` 4,00,000 each)

 -    117.60 

Nil (Previous Year 7,500), 9.75% Unsecured Redeemable Non Convertible 
Debentures of ` 1,000,000 each @

 -    750.00 

(Privately placed initially with HDFC Bank Limited)
 810.00  2,667.60 

Term Loan
- From Banks  130.74  2,723.87 
Other Loans from Banks 
- Liability component of compound financial instrument  59.70  34.64 
Other Loans & Advances
- External Commercial Borrowings  50.59  201.46 
- Others Loans  10.13  56.45 

 1,061.16  5,684.02 
   Less current maturities presented in Note 32  325.33  2,912.37 

 735.83  2,771.65 
 32,955.91  32,598.34 

	 Debentures
i)	 Debentures of ` 300 Crore (31st March, 2017 ` 300 Crore) placed initially with ICICI Bank Limited on private placement basis 

are redeemable at par at the end of 5 years from the date of allotment i.e. 11.08.2014.

ii)	 The following unsecured redeemable non convertible debentures are privately placed and are redeemable at par.

	 1650 nos. non convertible debentures of ` 10,00,000 each (JPL Series I)(date of allotment 22nd December, 2014) (date of 
redemption: on 21st December,2018) at interest rate of 1% above SBI base rate.

	 1650 nos. non convertible debentures of ` 10,00,000 each (JPL Series II)(date of allotment 22nd December, 2014) (date of 
redemption: on 20th December 2019) at interest rate of 1% above SBI base rate.

	 1700 nos. non convertible debentures of ` 10,00,000 each (JPL Series III)(date of allotment 22nd December, 2014) (date of 
redemption: on 22nd December, 2020) at interest rate of 1% above SBI base rate

	 500 nos. non convertible debentures of ` 10,00,000 each (Partly redeemed ` 8,00,000 each) (date of allotment 24th August, 
2017) at interest rate of 2% above SBI base rate.

	 @ Shown as secured during the year
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	 External Commercial Borrowings
	 The balance amount of ECA from Credit Agricole CIB of ` 50.59 Crore  (Previous Year : ECA of ` 94.32 Crore from Credit Agricole CIB 

and ECB of ` 107.14 Crore from ICICI Bank Limited) at year end is repayable in 5 half yearly instalments. The next instalment is due 
on 9th September, 2018.

	 Repayments and Interest rates for the above  Unsecured Debenture  External Commercial Borrowings and other loans are as follows:

` Crore
Year 2018-19 2019-20 2020-21 2021-22 & Above Total
Loan 325.33 485.24  180.75  69.84  1,061.16 

	 The interest rate for the above External Commercial Borrowings taken by the Parent Company is 0.93% p.a.

	 Loan of ` 130.09 Crore (March 2017 ` 2,723.87 Crore) carries rate of interest LIBOR plus 3.5 %.

	 Delay in repayment of borrowings :

	 There is no continuing default in repayment of interest and principal in the Parent Company as at 31st March2018.

26.	 Non-current financial liabilities - Trade Payable
` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

Due to other parties  1.89  90.88 
 1.89  90.88 

27.	 Non-current financial liabilities - Others
` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

Security Deposits 
  - From related parties  22.77  -   
  - From Others  60.25  62.01 
Capital creditors  221.60  237.97 
Others (refer note 61)  383.17  373.23 

 687.79  673.21 

28. 	P rovisions- Non current
` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

Provision for employee benefits
- Gratuity  52.14  40.88 
- Other Defined Benefit Plan  15.42  16.55 
Provision for mines restoration*  210.60  249.78 

 278.16  307.21 

	 * �Provision for mining restoration expenses represents estimates made towards the expected expenditure for restoring the mining area and other 

obligatory expenses as per the mining closure plan.
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to the consolidated financial statements as at and for the year ended 31 st March, 2018

29.	 Deferred tax assets/(liabilities)
` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

Deferred tax assets
- Unabsorbed depreciation & Carried forward tax losses  4,870.76  4,164.26 
- Reversal of deffered tax assets on Property, Plant & equipment  -    110.96 
- Difference between book & tax base related to Investments  5.49  7.46 
- Difference between book & tax base related to others  1.60 
- Disallowance as per Income Tax Act, 1961  234.79  294.11 
Total  (A)  5,112.64  4,576.79 
Deferred tax liabilities
- Difference between book & tax base related to PPE (including CWIP)  10,470.89  10,211.08 
- Difference between book & tax base related to Investments  -   
- Difference between book & tax base related to Intangible assets  10.80  9.72 
- Difference between book & tax base related to others  454.70  509.63 
Total  (B)  10,936.39  10,730.43 
Net liability (A-B)  (5,823.75)  (6,153.64)
Mat credit entitlement  795.39  795.01 

 (5,028.36)  (5,358.63)

	 Reconciliation of Deferred Tax Asset/ (Liabilities):
` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

Opening Balance  (6,153.64)  (6,667.38)
Deferred tax asset recognised through business combination  56.98  11.73 
Deferred tax income/ (expense) during the period recognised in profit & loss  272.95  503.40 
Deferred tax income/ (expense) during the period recognised in Other 
Comprehensive Income

 (0.04)  (1.39)

Closing Balance  (5,823.75)  (6,153.64)

30.	 Current financial liabilities-Borrowings
` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

Secured
i)	 Term Loans
	 From Banks  699.92  562.64 
ii)	 Cash credit from banks *  3,716.96  4,618.70 
iii)	 Other Loans from Banks (Buyer's Credit)  249.12  657.04 
iv)	 Other parties  137.10  -   

 4,803.10  5,838.38 
Unsecured
-	 Term Loans
	 From Bank  1021.28  1518.69  
	 From others  340.00  -   
-	 Loans from related parties  78.56  3.03 

 1,439.84  1,521.72 
 6,242.94  7,360.10 

*Including working capital demand loans.

i)	 Loan of ` 562.50 Crore (31st March, 2017 ` 562.50 Crore) is secured by subservient charge by way of hypothecation of current 
assets of the Company comprising of book debts and stocks.
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ii)	 Loan of ̀  137.43 Crore (31st March2017 ̀  152.18 Crore grouped under non current borrowings)bearing effective rate of interest 
5.25% p.a. is secured by First ranking pari-passu charge on the present and future fixed assets of the Wollongong Coal Limited 
(WCL) and Wongawilli Coal Pty Ltd (“Wongawilli”). Pari-passu assignment of lease deed of the mines of WCL and Wongawilli; 
Debt service reserve account maintained by WCL; Negative line over 100% of the WCL’s shareholding in Oceanic Coal Resources 
NL (‘OCR’); Negative line over 100% of OCR’s shareholding in Wongawilli; and First ranking pari-passu assignment of insurance 
policies related to fixed and current assets of WCL, charged to the bank. 

iii)	 Loan of ̀  77.75 Crore (31st March, 2017 ̀  Nil) taken from Oswal Agro Mill Limited & Oswal Green tech Limited which is secured 
by corporate guarantee given by one of the step down subsidiary on behalf of another step down subsidiary.

Cash Credit from Bank and Buyer’s Credit

i)	 The Working Capital facilities of ` 3,256.63 Crore (31st March, 2017 ` 3,987.62 Crore) are secured by first ranking pari-passu 
charge by way of hypothecation over all the current assets of the respective company , both present and future and second 
ranking pari passu charge (charge created/to be created) over the entire fixed assets, both movable & immovable, of the 
respective company, both present and future. The cash credit is repayable on demand.

ii)	 Working capital facility from banks of ₹ 497.08 Crore (31st March, 2017 ₹ 400.90 Crore) are secured (charge to be created) by 
way of first pari passu mortgage / charge on all the fixed assets (immovable and movable), both present and future, including 
charge on inventory, book debts and receivables, all bank accounts and assignment of all rights, titles and interest etc. in 
accounts of the units pertaining to third phase of the Power Plant of 1200MW comprising two units of 600 MW each at Tamnar 
(Unit 1 and Unit 2) and immovable properties of one of the subsidiaries situated at Mouje Pali of Sudhagad Taluka, District 
Raigad, Maharashtra State.

	 Invoice discounting facility of ` 25.00 Crore from Yes Bank Limited is to be secured/to be secured by second pari passu charge 
on the fixed assset and current asset of one of the subsidiaries both present and future with respect to fourth phase of the 
Power Plant of 1200MW comprising two units of 600 MW each at Tamnar (Unit 3 and Unit 4).

	 Invoice discounting facility of ` 39.84 Crore from ICICI Bank Limited is to be secured/to be secured by second pari passu charge 
on the movable fixed assset of one of the subsidiaries both present and future with respect to fourth phase of the Power Plant 
of 1200MW comprising two units of 600 MW each at Tamnar (Unit 3 and Unit 4).

iii)	 Loan of ` 114.48 Crore (31st March, 2017 ` 788.56 Crore) bearing rate of interest varying from 2.25% to 4.50%+ Libor p.a. is 
secured by First priority commercial mortgage over all of the working capital assets and all receivables of the existing operations 
and  expansion project ,  and second priority commercial mortgage over all tangible assets, present or future, of one of the 
subsidiaries, all of the intangible assets such as licences, approvals, consents, trademarks, designs and drawings, goodwill, 
patents and in general all copyrights and other intangible assets, all authorisations, consents, approvals licenses, exemptions, 
filings, notarisations or registrations, all of its  rights, title and interest, express or implied, present or future in, to, under or in 
respect of, and the rights to enforce, each of the Contracts, causes of action, payments and proceeds at any time receivable or 
distributable in respect of them (but excluding the Gas Supply Agreement), and Second priority legal mortgage of the Property 
of the said subsidiary.

iv)	 The working capital facility of ` 33.04 Crore (31st March, 2017 ` 28.68 Crore) is secured by charge over trade receivables and 
Inventory of one of the subsidiaries.

	 Overdraft facility sanctioned for  ` 60 Crore [outstanding as on 31st March, 2018 ` 59.35 Crore (31st March, 2017 ` 60 Crore)] 
from Bank  is secured by equitable mortgage of project properties in possession of one of the subsidiaries for development of 
real estate project in terms of collaboration arrangements with holding/ land owning companies and for which consideration 
has been paid by the said subsidiary for its land development rights and corporate guarantees provided by such holding/ land 
owing companies.	

	 Overdraft facility is further secured by charge on fixed assets & hypothecation of current assets (both present & future) 
including book debts & inventories of the project and pre-cast plant.

	 Note
	 The weighted average rate of interest for cash credit/ working capital is 3.70% to 10.90% p.a.

	 The weighted average rate of interest for secured short term loans  is 12.00 % p.a.

	 The weighted average rate of interest for Other Loans from Bank (Buyer’s Credit) is 1.64 % p.a.

	 The weighted average rate of interest for unsecured short term loans  is 10.89 % p.a.

	 There is no continuing default in repayment of interest and principal in Parent Company as at 31st March , 2018.
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31.	T rade payables
` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

Due to micro, small & medium enterprises  1.40  2.88 
Acceptances(Other than micro, small & medium enterprises)  1,348.39  806.56 
Others  2,840.12  2,105.41 

 4,189.91  2,914.85 

32.	 Current financial liabilities-others
` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

Current maturities of long term debt (Refer note 25)  3,763.20  5,892.06 
Security Deposits  22.21  25.46 
Interest accrued  369.32  729.47 
Unpaid dividend*  6.80  8.27 
Creditors for Capital Expenditure  1,299.93  1,426.18 
Book Overdraft  -    1.44 
Forward Contract Payable  1.19  5.73 
Others  852.99  747.18 

 6,315.64  8,835.79 
*There is no amount due and outstanding to be credited to Investor Education and Protection Fund

33.	 Other current liabilities
` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

Advance from customers  1,083.37  666.55 
Statutory dues  1,069.13  573.94 
Others  490.57  435.41 

 2,643.07  1,675.90 

34.	P rovisions- Current
` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

Provision for employee benefits
- Leave encashment  61.50  62.43 

 61.50  62.43 

35.	 Revenue from operations
` Crore

Particulars Year ended  
31st March, 2018

Year ended  
31st March, 2017

a)	 Sale of products
	 - Finished Goods*  27,519.11  22,148.23 
	 - Traded Goods  597.07  511.63 
	 - Inter Divisional Transfer  5,377.84  6,021.72 

 33,494.02  28,681.58 
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` Crore

Particulars Year ended  
31st March, 2018

Year ended  
31st March, 2017

b)	 Other operating revenue
	 - Transmission Charges  45.44  45.44 
	 - Scrap sales  15.20  10.17 
	 - Export Incentives  93.35  68.87 
	 - Aviation Income  8.68  11.16 
	 - Provision / Liability no longer required written back  23.96  2.15 
	 - Profit on Sale/Transfer of PPE  11.04  31.46 
	 - Sales tax subsidy/capital reserve transferred  -    316.70 
	 - Others  116.77  155.42 

 314.44  641.37 
Less : Inter Divisional Transfer  (5,377.84)  (6,021.72)
Total Revenue from operations  28,430.62  23,301.23 

* As per Power Purchase Agreement with Tamilnadu State Electricity Board (TNSEB), one of the subsidiaries has filed petition before Hon’ble CERC 
for tariff impact due to change of law as per contract and accounted revenue of ` 74.38 Crore (previous year  ` 206.62 Crore).

36.	 Other income
` Crore

Particulars Year ended  
31st March, 2018

Year ended  
31st March, 2017

Net gain on sale of investments  0.02  1.11 
Profit on slump sale*  -    8.88 
Others  2.91  -   
Total Other Income  2.93  9.99 

* Previous year figure represents profit on sale of wind power plant

37.	 Cost of materials consumed
` Crore

Particulars Year ended  
31st March, 2018

Year ended  
31st March, 2017

Raw Material Consumed  9,378.28  6,535.46 
Inter Division Transfer  5,377.84  6,021.72 

 14,756.12  12,557.18 
Less: Inter Division Transfer  (5,377.84)  (6,021.72)
Total Cost of Material Consumed*  9,378.28  6,535.46 

*Including material transferred from capital work in progress.

38.	P urchases of Stock In Trade
` Crore

Particulars Year ended  
31st March, 2018

Year ended  
31st March, 2017

Purchases of Stock In trade  324.29  265.39 
 324.29  265.39 
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39.	 Changes in inventories of finished goods, stock -in- trade & work -in- progress and scrap
` Crore

Particulars Year ended  
31st March, 2018

Year ended  
31st March, 2017

Opening stock
  Finished Goods  655.07  811.39 
  Work-in-progress  157.42  309.91 
  Scrap  8.20  26.84 

 820.69  1,148.14 
Closing stock
  Finished Goods  779.73  655.07 
  Work-in-progress  252.75  157.42 
  Scrap  8.83  8.20 

 1,041.31  820.69 
Less : Excise duty on account of increase/ (decrease) on stock of finished goods 
and scrap

 (21.23)  (44.83)

Total  (241.85)  282.62 

40.	 Employee benefits expenses
` Crore

Particulars Year ended  
31st March, 2018

Year ended  
31st March, 2017

Salaries & wages*  876.97  826.22 
Contribution to provident & other funds  41.10  48.92 
Employee compensation expenses under Employee Stock Purchase Scheme  
(refer Note 23)

 0.02  1.52 

Staff welfare expenses  37.57  36.89 
Total  955.66  913.55 

*Current year expenditure includes ` 5.35 Crore (Previous Year ` 7.07 Crore) incurred on research & development activities by the Parent 
Company.

41.	 Finance costs (Net)
` Crore

Particulars Year ended  
31st March, 2018

Year ended  
31st March, 2017

Interest
- Debentures and other term-loans  3,267.95  3,240.48 
- Exchange Difference to the extent considered as an adjustment to borrowing costs  38.62  2.69 
- Others  677.78  400.60 

 3,984.35  3,643.77 
Financial Expenses  75.19  98.23 

 4,059.54  3,742.00 
Less: Interest income
Interest on Intercorporate Deposits  (20.03)  (163.25)
Others  (173.81)  (138.01)

 (193.84)  (301.26)
Net finance cost  3,865.70  3,440.74 
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42.	 Other expenses
` Crore

Particulars Year ended  
31st March, 2018

Year ended  
31st March, 2017

Consumption of stores & spares  1,856.70  1,597.71 
Consumption of power & fuel  5,640.31  4,349.16 
Other manufacturing expenses  1,063.86  1,018.06 
Repair and maintenance
  Plant and machinery  203.53  183.83 
  Building  13.11  6.97 
  Others  84.68  62.03 
Rent*  136.11  39.98 
Rate & taxes  64.19  52.17 
Insurance  77.27  44.86 
Research and Development Expenses**  1.11  0.76 
Loss on sale/discard of PPE  62.48  10.58 
Donation  3.39  11.09 
Directors' sitting fee  0.49  0.31 
Bad debts / Provision for doubtful debts & advances  101.15  11.93 
Provision for impairment of investment  -    5.64 
Freight handling and other selling expenses  1,099.25  955.85 
Miscellaneous expenses  597.60  564.90 
Foreign exchange fluctuation (net)  82.01  33.47 
Total  11,087.24  8,949.30 

*The Group has paid lease rentals of ` 136.11 (previous year ` 39.98 Crore) under operating leases (also refer note 45).

** The Parent Company has during the year incurred expenditure on research & development activities of ` 1.11 Crore (previous year ` 149.53 Crore) 
{including capital expenditure of ` Nil(previous year `  148.32 Crore)}excluding salary and wages of ` 5.35 Crore (previous year ` 7.07 Crore).

43.	T ax expense
` Crore

Particulars Year ended  
31st March, 2018

Year ended  
31st March, 2017

Current tax  33.14  0.72 
 33.14  0.72 

Deferred tax  (272.95)  (503.40)
 (272.95)  (503.40)

Total  (239.81)  (502.68)

	 Effective tax Reconciliation :
	 Numerical reconciliation of tax expense applicable to profit before tax at the latest statutory enacted tax rate in India to income tax 

expense reported is as follows:

` Crore

Particulars Year ended  
31st March, 2018

Year ended  
31st March, 2017

Net Loss/(Income) before taxes  1,864.05  3,042.90 
Enacted tax rate 34.608% 34.608%
Computed tax Income/(expense)  645.11  1,053.08 
Increase/(reduction) in taxes on account of:  -   
Additional allowance for tax purpose(net)  1.32  6.15 
Expenses not allowed for tax purpose  (18.85)  (22.55)
Capital gain on slump sale / investments  (28.40)  (28.53)
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` Crore

Particulars Year ended  
31st March, 2018

Year ended  
31st March, 2017

Inter company adjustment/ elimination  (36.27)  (80.19)
Change in rate of tax  189.64  15.58 
DTA not created on losses  (0.05)  0.82 
Past year adjustment  33.34  (95.46)
Income exempt from tax/Others  (420.82)  (288.11)
Ind AS Effect  (125.21)  (58.11)
Income tax expense reported  239.81  502.68 

44 (a) Contingent liabilities and claims against the Group (to the extent not provided for)
` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

Contingent Liabilities *
Guarantees, Undertakings
Guarantees issued by the Bankers on behalf of the Group  1,154.86  1,221.23 
Guarantees issued by the Associates(s)' Bankers on behalf of the Associate(s)**  -    0.34 
Corporate guarantees/undertakings issued on behalf of third parties  186.45  289.94 
Demand:
Disputed Statutory and Other demands  3,001.55  1,566.70 
Income Tax demands where the cases are pending at various stages of appeal with 
the authorities

 2,136.27  1,779.78 

Disputed Statutory and Other demands of Associate(s) **  -    20.28 
Bonds executed for machinery imports under EPCG Scheme  904.23  1,830.74 

*Also Refer Note 50
**Previous year figure represents Group’s share in Associate

1	 Duty saved on import of raw material under Advance License pending fulfillment of export obligation is amounting to ` 28.47 
Crore (previous year Nil). The Management is of the view that considering the past export performance and future prospects 
there is certainty that pending export obligation under advance licenses, will be fulfilled before expiry of the respective 
advance licenses.

2	 One of the subsidiaries, as a matter of prudence, as per the past practice till date 31st March 2015, had recognized an expense 
on account for disputed demand of electricity duty and interest thereon of amounting to ` 280.99 Crore (` 47.34 Crore as 
fees and taxes and ` 30.09 Crore as interest others in 2014-15). The said subsidiary has challenged the validity of demand 
made by the Government of Chhattisgarh, in Court, which is pending for decision. Considering the present status of the case, 
management consideration and opinion of an expert, the said subsidiary has not recognized electricity duty of ` 126.81 Crore 
and interest thereon of ` 141.06 Crore for the year 2015-16, 2016-17 and 2017-18  against disputed demand of electricity 
duty and disclosed the same under contingent liability. Management feels that it has good creditable case and confident about 
favorable decision in respect of above disputed demand.

3	 Chief electrical inspector has raised the demand  amounting to ` 17.50 Crore of electricity duty on 4*600 MW of one of the 
subsidiaries as per the tariff applicable for start-up power whereas the said subsidiary is paying as the tariff applicable for EHT  
industrial power consumers provided by CSEB (Rate for start-up is more than EHT power consumer). Chief electrical inspector 
is demanding the electricity duty  on KVAh whereas the said subsidiary is paying on KWH basis.

4	 It is not possible to predict the outcome of the pending litigations with accuracy, the Management believes, based on legal 
opinions received, that it has meritorious defences to the claims, the pending actions will not require outflow of resources 
embodying economic benefits and will not have a  material adverse effect upon the results of the operations, cash flows or 
financial condition of the Group.
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	 (b) Commitments
` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

Estimated amount of contracts remaining to be executed on capital account and 
not provided for (net of advances)

2,147.17 2,568.24

45.	 Operating lease commitments
i)	 The Parent Company has divested its oxygen plant assets at its interegated steel plant at Raigarh (Chattisgarh) and Angul 

(Odisha). The Parent Company has also entered into lease back agreement for operating lease with the buyer of the oxygen 
plant assets for continued operation by the Parent Company for manufacturing of steel at respective plants.

ii)	 One of the foreign subsidiaries has leased two plots from sohar industrial port company, sohar under an operating non 
cancellable lease agreement on which the plant and building is constructed.

The Future minimum lease payment for these commitments are as follows:- 

` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

Within one year  221.52  29.60 

Later 1 year but not later than 5 years  803.73  118.42 

Later than 5 years  165.57  156.01 

Total  1,190.82  304.03 

	 In case of Oxygen Plant
	 On expiry of lease term the Parent Company will have option to renew the agreement, or purchase the equipment at fair value or 

return the equipment to the lessor.

	 In case of renewal of the agreement the rent shall be mutually agreed with the lessor.

46.	 Earnings per share (EPS)

Particulars As at  
31st March, 2018

As at  
31st March, 2017

A.	 Net profit/ (loss) as attributable for equity shareholders (` Crore)  (1,409.11)  (2,537.52)

B.	 Weighted average number of equity shares in calculating Earning per share 
(refer Note 23)

	 Basic (face value ` 1 each)  91,62,39,387  91,49,22,608 

	 Diluted (face value ` 1 each)  93,50,44,866  91,49,22,608 

	 Basic Earnings per Share (`)  (15.38)  (27.73)

	 Diluted Earnings per Share (`)  (15.38)  (27.73)

	 The diluted EPS is calculated on the same basis as basic EPS, after adjusting for the effects of potential dilutive equity. Effect of anti-
dilutive has been ignored.

47.	 Consolidated Financial Statements include results of an overseas material subsidiary which is based on unaudited Financial Statements 
having total revenue of ` 144.69 Crore and net cash inflow of ` 15.99 Crore for the year ended 31st March, 2018, total assets of  
` 4,606.74 Crore and net assets of ` 97.81 Crore as at 31st March, 2018.
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48.	 Assets held for sale
	 The group has identified certain assets for disposal. The management is in discussions with potential buyers. Based on preliminary   

discussions with potential buyers/ external valuation, the carrying value of these assets has been considered as fair value :-

` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

Property,  plant  & equipment  229.96  170.02 
Investment Property  20.82  -   
Total  250.78  170.02 

49.	 Operating Segment Reporting	
	 Information about segments

	 The Group is engaged primarily into manufacturing of Iron & steel products and generation of power. The primary segments as 
identified by management are Iron and steel products and Power. Segments have been identified taking into account nature of 
product and differential risk and returns of the segment. These business segments are reviewed by the Chief Operating Officer of the 
Parent Company (Chief operating decision maker).

	 Iron and steel products: Segment comprises of manufacturing of Steel products, sponge iron, pellets and castings.

	 Power: Segment comprises of business of power generation.

	 Others: Segment comprises of mainly aviation, machinery division,and real estate.

	 The measurement principles for segment reporting are based on IND AS. Segment’s performance is evaluated based on segment 
revenue and profit or loss from operating activities.

1.	 Operating revenues and expenses related to both third party and inter-segment transactions are included in determining the 
segment results of each respective segment.

2.	 Finance income earned and finance expense incurred are not allocated to individual segment and the same has been reflected 
at the Group level for segment reporting.

3.	 The total assets disclosed for each segment represent assets directly managed by each segment, and primarily include property, 
plant and equipment, intangibles, receivables, inventories, operating cash and bank balances, inter segment assets and exclude 
derivative financial assets, deferred tax assets, income tax recoverable and capital work in progess related to ongoing projects.

4.	 Segment liabilities comprise operating liabilities and exclude external borrowings, provision for taxes, deferred tax liabilities 
and derivative financial liabilities.

5.	 Unallocated expenses/ results, assets and liabilities include expenses/ results, assets and liabilities (including inter-segment 
assets and liabilities not allocable to any other segment) and other activities not allocated to the operating segments. These 
also include current taxes, deferred taxes and certain financial assets and liabilities not allocated to the operating segments.

` Crore
S. 

No. Particulars Year ended  
31st March, 2018

Year ended  
31st March, 2017

1. Segment Revenue
a)	 Iron and Steel  22,785.97  17,925.60 
b) 	 Power  6,814.67  6,378.44 
c)	 Others  704.42  890.68 
Sub Total (gross) A  30,305.06  25,194.72 
Inter Segment Revenue
a)	 Iron and Steel  227.36  214.63 
b) 	 Power  2,236.38  2,283.85 
c) 	 Others  -    -   
Sub Total (gross) B  2,463.74  2,498.48 

Notes
to the consolidated financial statements as at and for the year ended 31 st March, 2018
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` Crore
S. 

No. Particulars Year ended  
31st March, 2018

Year ended  
31st March, 2017

External Segment Revenue
a) 	 Iron and Steel  22,558.61  17,710.97 
b) 	 Power  4,578.29  4,094.59 
c) 	 Others  704.42  890.68 
Net Segment Revenue  27,841.32  22,696.24 

2. Segment Result(profit(+)Loss(-) before tax and interest from each segment)
a) 	 Iron and Steel  3,133.14  1,175.63 
b) 	 Power  607.22  299.89 
c) 	 Others  (647.65)  (59.83)
Sub Total(gross)  3,092.71  1,415.69 
Less: 
(i) 	 Finance Cost (Net) (Interest and financial expenses)  3,865.70  3,440.74 
(ii) 	 Other un-allocable expenses(net of un-allocable Income)  503.70  645.54 
Exceptional items  587.36  372.31 
Profit before tax  (1,864.05)  (3,042.90)
Less: 
Current Tax  33.14  0.72 
Deferred Tax  (272.95)  (503.40)
Profit after tax  (1,624.24)  (2,540.22)
Share in Profit / (Loss) of associates (Net of tax)  8.74  2.70 
Total Profit/(Loss)  (1,615.50)  (2,537.52)

4. Depreciation & amortisation expenses
a) 	 Iron and Steel  1,859.16  1,967.67 
b) 	 Power  1,703.97  1,644.98 
c) 	 Others  319.90  336.37 
Total  3,883.03  3,949.02 

5. Material Non- Cash expenditure other than depreciation &  
amortisation expenses
a) 	 Iron and Steel  406.36  11.92 
b) 	 Power  -    -   
c) 	 Others  -    377.95 
Total  406.36  389.87 

` Crore
S. 

No. Particulars As at  
31st March, 2018

As at  
31st March, 2017

1. Segment Assets
a)	 Iron and Steel  49,977.96  44,549.68 
b) 	 Power  22,830.78  24,059.30 
c)	 Others  1,568.73  2,088.06 
d)	 Unallocated Assets*#  14,852.95  19,877.92 
Total Assets  89,230.42  90,574.96 
# Investment in (included above) :
	 Associates  1.61  235.54 
	 Joint Venture  7.69  7.69 
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` Crore
S. 

No. Particulars As at  
31st March, 2018

As at  
31st March, 2017

2. Segment Liabilities
a)	 Iron and Steel  5,692.54  4,094.24 
b) 	 Power  1,109.43  851.70 
c)	 Others  122.40  131.94 
d)	 Unallocated Liabilities  51,921.45  55,446.55 
Total Liabilities  58,845.82  60,524.43 

3. Addition to Non-Current Assets
a)	 Iron and Steel  1,268.35  2,618.25 
b) 	 Power  65.53  404.15 
c)	 Others  230.98  153.32 
d)	 Unallocated  7.79  130.30 
Total  1,572.65  3,306.01 

* Unallocated assets include Capital work In progress relating to ongoing projects.

	 Secondary Segment (Geographical Segment)

` Crore

Particular
Current Year Previous year

India Outside India Total India Outside India Total

Segment Revenue  21,536.45  6,304.87  27,841.32  15,951.19  6,745.05  22,696.24 

Segment non current assets  61,300.74  11,436.84  72,737.58  62,885.11  12,196.16  75,081.27 

50.	 Pursuant to the Judgment dated 25.08.2014 read with Order dated 24.09.2014 passed by the Hon’ble Supreme Court  the 
allocation of the coal blocks, Gare Palma IV/1 (operational); Utkal B-1, Amarkonda  Murgadangal, Gare Palma IV/6, Ramchandi, 
Urtan North and Jitpur (non-operational) to the Parent Company/ its joint ventures stand de-allocated. Prior to the said de-
allocation by the Hon’ble Supreme Court, the Government had invoked bank guarantees provided by the Parent Company to 
the extent of ` 153.55 Crore (previous year ` 153.55 Crore) with respect to Ramchandi, Amarkonda Murgadangal and Jitpur 
Coal Blocks. These matters, besides the matters with respect to Urtan North and Gare Palma IV/6 coal blocks, were contested 
at various levels and the invocation of the said bank guarantees had been stayed by the respective Hon’ble High Courts. Bank 
guarantees amounting to ` 155 Crore (previous year ` 155 Crore) have been provided by the Parent Company for the above 
mentioned non- operational coal blocks.

	 Pursuant to the said de-allocation by the Hon’ble Supreme Court and pending the decision/s of the Ministry of Coal  on the 
show cause notices  issued by the Ministry of Coal calling upon the respective Company to show cause as to why the delay 
in the development of the non-operational coal blocks should not be held as violation of the terms and conditions of the 
allocation letters of the said coal blocks, the respective  Hon’ble High Courts  have required the Parent Company to keep the 
said Bank Guarantees alive pending the decision of the Government (Ministry of Coal) in individual case. The High Courts have 
restrained the Ministry of Coal to act in furtherance of its subsequent decision/s, to invoke the bank guarantee/s, for a further 
period of two weeks’ time from the date of the communication of such decision/s in order to enable the respective Company 
to challenge such decision/s of the Ministry of Coal.  In the meantime, the invocation of the bank guarantees has been stayed 
by the Hon’ble High Courts.

	 The Management believes that it has good case in respect to this matter and hence no provision is considered necessary.
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51 a. Interest in Joint Ventures:
	 Details of the Parent Company’s immaterial Joint ventures are as follows:	

S. 
No. Particulars 

Country of 
Incorporation

Percentage of 
ownership interest as at 

31st March, 2018

Percentage of 
ownership interest as at 

31st March, 2017
1 Jindal Synfuels Limited * India 70 70

2 Shresht Mining and Metals Private Limited # India 50 50

3 Urtan North Mining Company Limited* India 66.67 66.67

	 * Considered for consolidation as per Ind AS 110

	 # Carrying amount of investment is  ` 7.69 Crore (31st March, 2017 ` 7.69 Crore). Profit/loss and other comprehensive income are `Nil (previous 
year ` Nil).

51 b. Interest in Associates:
	 Details of the Group’s immaterial associates are as follows:

S. 
No. Particulars 

Country of 
Incorporation

Percentage of 
ownership interest as at 

31st March, 2018

Percentage of 
ownership interest as at 

31st March, 2017
1 Nalwa Steel & Power Limited* India  -   40
2 Prodisyne (Pty) Limited South Africa 50 50
3 Thuthukani Coal (Pty) Limited South Africa 49 49

	 * ceased to be an associate w.e.f 27th March, 2018

` Crore
Particulars 31st March, 2018 31st March, 2017
Carrying Amount 1.61  235.54 
Profit & loss from continuing operation  8.74  2.70 
Other Comprehensive income  -    0.73 
Total Comprehensive income  8.74  3.43 

51 c. Interest in Material Subsidiary

S. 
No. Particulars 

Country of 
Incorporation

Percentage of 
ownership interest as at 

31st March, 2018

Percentage of 
ownership interest as at 

31st March, 2017

1 Jindal Power Limited India  96.43  96.43 

	 Financial information of Jindal Power Limited

` Crore

Particulars 31st March, 2018 31st March, 2017

Total assets  21,053.97  22,019.40 

Total liabilities  9,970.71  10,262.86 

Equity attributable to owners of equity  10,687.57  11,336.83 

Non controlling interest  395.69  419.71 

Profit & loss after tax  (673.55)  (667.70)

Cash Flows  1.28  (77.33)
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52.	 Financial and Derivative Instruments:
a)	 The Parent Company uses foreign currency forward and Interest rate swap contracts to manage some of its transactions 

exposure. The details of derivative financial instruments are as follows:

` Crore
Particulars 2017-18 2016-17
Assets
Forward Contracts-Export Nil Nil
Liabilities
Forward Contracts-Import 102.54  

(USD 15.59 Millions)
155.04  

(USD 23.91 Millions)

b)	 The principal component of monetary foreign currency loans/debts and payable amounting to ` 2,005.84 Crore (31st March, 
2017 ₹ 1744.74 Crore) and receivable amounting to ` 140.96 Crore (31st March, 2017 ` 973.58 Crore) not hedged by derivative 
instruments.

53.	 Fair value of financials assets and liabilities
	 Class wise composition of carrying amount and fair value of financial assets and liabilities that are recognised in the Financial 

Statements is given below:

` Crore

Particulars
Carrying 
Amount

Fair Value Carrying 
Amount

Fair Value

As at 31st March, 2018 As at 31st March, 2017
Financial Assets at amortised cost
Investment (Non Current )  25.32  25.32  3.19  3.19 

Fixed deposits with banks (Non Current) 10.50  10.50 36.81  36.81 

Cash and bank balances 467.88  467.88 477.22  477.22 

Trade and other receivables 1,826.09  1,826.09 1,716.62  1,716.62 

Loans (non current) 326.07  326.07 168.84  168.84 

Loans (current) 470.52  470.52 387.43  387.43 

Other financial assets (Non Current) 4.34  4.34 320.19  320.19 

Other financial assets (Current) 1,430.47  1,430.47 1,054.63  1,054.65 

Financial Asset at fair value through profit or loss :
Investment (Non Current )  115.49  115.49  126.88  126.88 

Investment(Current )  0.21  0.21  0.38  0.38 

Financial Liabilities at amortised cost
Borrowings (Non Current )  32,955.91  32,955.91  32,598.34  32,598.34 

Borrowings (Current )  6,242.94  6,242.94  7,360.10  7,360.10 

Trade & other payables  4,191.80  4,191.80  3,005.73  3,005.73 

Other financial liabilities (Non current )  687.79  687.79  673.21  673.21 

Other financial liabilities (Current )  6,314.45  6,314.45  8,830.06  8,830.06 

Financial Liabilities at fair value through profit or loss :
Other financial liabilities- Derivatives  1.19  1.19  5.73  5.73 

	 Fair value hierarchy
	 The Group uses the following hierarchy for fair value measurement of the company’s financials assets and liabilities:

	 Level 1: Quoted prices/NAV (unadjusted) in active markets for identical assets and liabilities at the measurement date.

	 Level 2:  other techniques for which all inputs which have a significant effect on the recorded fair value are observable, either directly 
or indirectly.

	 Level 3: techniques which use inputs that have a significant effect on the recorded fair value that are not based on observable 
market data.
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	 The following table provides the fair value measurement hierarchy of Group’s asset and liabilities, grouped into Level 1 to Level 3:

` Crore

Particulars
31st March, 2018 31st March, 2017 Levels Valuation Techniques  

and Key InputsCarrying Value Carrying Value
Financial Assets at amortised cost :
Other financial assets  4.34  320.19  level 3 Discounted cash flow method 
Investment  25.32  3.19  level 3 Discounted cash flow method 
Loans  326.07  168.84  level 3 Discounted cash flow method 
Financial Asset at fair value through 
profit or loss :
Investment (Non Current )  115.49  126.88  level 3 Net Asset Value 
Investment(Current )  0.21  0.38  level 1 Quoted market price 
Financial Liabilities at amortised cost :
Borrowings (Non Current )  32,955.91  32,598.34  level 3 Discounted cash flow method 
Borrowings (Current )  6,242.94  7,360.10  level 3 Discounted cash flow method 
Other financial liabilities (Non-Current)  687.79  673.21  level 3 Discounted cash flow method 
Financial Liabilities at Fair value 
through profit or loss :
Other financial liabilities- Derivatives  1.19  5.73  level 2 Forward foreign currency 

exchange rates, Interest Rates  
to discount future cash flow 

	 During the year ended 31st March, 2018 and 31st March, 2017, there were no transfers between Level 1 and Level 2 fair 

value measurements, and no transfer into and out of Level 3 fair value measurements.

	 Fair valuation techniques
	 The Group maintains policies and procedures to value financial assets or financial liabilities using the best and most relevant data 

available. The fair values of the financial assets and liabilities are included at the amount that would be received to sell an asset or 
paid to transfer a liability in an orderly transaction between market participants at the measurement date.

	 The following methods and assumptions were used to estimate the fair values:

1)	 Fair value of cash and deposits, trade receivables, trade payables and other current financial assets and liabilities approximate 
their carrying amounts largely due to the short-term maturities of these instruments.

2)	 Long-term fixed-rate and variable-rate receivables / borrowings are evaluated by the Group based on parameters such as 
interest rates, specific country risk factors, credit risk and other risk characteristics. Fair value of variable interest rate borrowings 
approximates their carrying values. For fixed interest rate borrowing fair value is determined by using the discounted cash flow 
(DCF) method using discount rate that reflects the issuer’s borrowings rate. Risk of non-performance of the Group is considered 
to be insignificant in valuation.

3)	 The fair values of derivatives are estimated by using pricing models, where the inputs to those models are based on readily 
observable market parameters basis contractual terms, period to maturity, and market parameters such as interest rates, 
foreign exchange rates, and volatility. These models do not contain a high level of subjectivity as the valuation techniques 
used do not require significant judgement, and inputs thereto are readily observable from actively quoted market prices. 
Management has evaluated the credit and non-performance risks associated with its derivative counterparties and believe 
them to be insignificant and not warranting a credit adjustment.

54.	 Financial Risk Management
	 The Group’s principal financial liabilities, other than derivatives, comprise of borrowings, trade and other payables, and financial 

guarantee contracts. The main purpose of these financial liabilities is to manage finances for the Group’s operations. The Company’s 
financial assets  comprise investments, loan and other receivables, trade and other receivables, cash, and deposits that arise directly 
from its operations.

	 The Group’s activities are exposed to market risk, credit risk and liquidity risk. In order to minimise adverse effects on the financial 
performance of the Company, derivative financial instruments such as forward contracts are entered into to hedge foreign currency 
risk exposure. Derivatives are used exclusively for hedging purposes and not as trading and speculative purpose.
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	 I.	 Market risk 
	 Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in 

market prices. Market prices comprise three types of risk: interest rate risk,currency risk and other price risks, such as equity 
price risk and commodity price risk. Financial instruments affected by market risk include loans and borrowings, deposits, 
investments, and derivative financial instruments.

	 The sensitivity analysis in the following sections relate to the position as at 31st March, 2018 and 31st March, 2017.

	 The analysis exclude the impact of movements in market variables on: the carrying values of gratuity and other post-retirement 
obligations; provisions. The sensitivity of the relevant profit or loss item is the effect of the assumed changes in respective market 
risks. The Group uses derivative financial instruments such as foreign exchange forward contracts of varying maturity depending 
upon the underlying contract and risk management strategy to manage its exposures to foreign exchange fluctuations.

		  (a)	 Interest rate risk
	 Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of 

changes in market interest rates. In order to optimize the Group’s position with regard to interest income and interest 
expenses and to manage the interest rate risk, the Company  performs a comprehensive corporate interest rate risk 
management by balancing the proportion of the fixed rate and floating rate financial instruments in its total portfolio.

(i)	 the exposure of the Group’s borrowings to interest rate changes at the end of reporting period are as follows:
` Crore

Particulars 31st March, 2018 31st March, 2017
Floating rate borrowings*  35,342.29  36,494.15 
Fixed rate borrowings*  7,619.76  9,356.35 
Total borrowings  42,962.05  45,850.50 

	 *Inclusive of current maturity

(ii)	 Sensitivity 
	 With all other variables held constant the following table demonstrates impact of borrowing cost on floating rate 

portion of loans and borrowings:

` Crore
Particulars Increase/ Decrease in Basis Points Impact on Profit before Tax

31st March, 2018 31st March, 2017 31st March, 2018 31st March, 2017
INR +50 +50  (111.57)  (116.87)

- 50 - 50  111.57  116.87 
EURO +25 +25  (0.13)  (0.24)

-25 -25  0.13  0.24 
USD +25 +25  (32.31)  (32.20)

-25 -25  32.31  32.20 
JPY +25 +25  -    (0.27)

-25 -25  -    0.27 
ZAR +25 +25  (0.13)  (0.09)

-25 -25  0.13  0.09 

	 The Assumed movement in basis point for interest rate sensitivity analysis is based on currently observable 
market environment.

		  (b)	 Foreign currency risk
	 Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in 

foreign exchange rates. The Company transacts business primarily in Indian Rupees and US dollars. The Group has obtained 
foreign currency loans and has foreign currency trade payables and receivables and is therefore exposed to foreign exchange 
risk. Certain transactions of the Company act as a natural hedge as a portion of both assets and liabilities are denominated in 
similar foreign currencies.  For the remaining exposure to foreign exchange risk the Group adopts a policy of selective hedging 
based on risk perception of the management. Foreign exchange contracts are carried at fair value.
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	 The Group hedges its exposure to fluctuations by using foreign currency forwards contracts on the basis of risk perception 
of the management.

	 The carrying amounts of the Group’s net foreign currency exposure (net of forward contracts) denominated monetary 
assets and monetary liabilities at the end of the reporting period are as follows:

` Crore

INR pertaining to exposure in specified currencies 31st March, 2018 31st March, 2017

USD  (1,487.94)  (235.91)
Euro  (337.47)  (406.38)
GBP  (25.00)  (21.38)
Others  (14.47)  (107.49)
Total  (1,864.88)  (771.16)

Foreign currency sensitivity
	 5% increase or decrease in foreign exchange rates vis- à -vis Indian Rupees, with all other variables held constant, will have 

the following impact on profit before tax and other comprehensive income:

` Crore
Particulars  2017-18  2016-17 

 5 % increase  5 % decrease  5 % increase  5 % decrease 
USD  (74.40)  74.40  (11.80)  11.80 
Euro  (16.87)  16.87  (20.32)  20.32 
GBP  (1.25)  1.25  (1.07)  1.07 
Others  (0.72)  0.72  (5.37)  5.37 

	 The assumed movement in exchange rate sensitivity analysis is based on the currently observable market environment by 
the management.

		  (c)	 Commodity Price Risk
	 Commodity Price Risk is the risk that future cash flow of the Group will fluctuate on account of changes in market price of 

key raw materials.

	 The Group is exposed to the movement in price of key raw materials in domestic and international markets. The Group 
has in place policies to manage exposure to fluctuations in the prices of the key raw materials used in operations. The 
Group enters into contracts for procurement of materials, most of the transactions are short term fixed price contract and 
a few transactions are long term fixed price contracts.

	 II.	 Credit risk
	 Credit risk arises from the possibility that the counterparty will default on its contractual obligations resulting in financial 

loss to the Group. To manage this, the Group periodically assesses the financial reliability of customers, taking into 
account the financial conditions, current economic trends, and analysis of historical bad debts and ageing of accounts 
receivable.

	 The Group considers the probability of default upon initial recognition of assets and whether there has been a significant 
increase in credit risk on an ongoing basis through each reporting period. To assess whether there is significant increase in 
credit risk, it considers reasonable and supportive forward looking information such as:

(i)	 Actual or expected significant adverse changes in business.

(ii)	 Actual or expected significant changes in the operating results of the counterparty.

(iii)	 Financial or economic conditions that are expected to cause a significant change to the counterparty’s ability to meet  
its obligation.

(iv)	 Significant increase in credit risk and other financial instruments of the same counterparty.

(v)	 Significant changes in the value of collateral supporting the obligation or in the quality of third party guarantees or  
credit enhancements.
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The ageing analysis of the trade receivables (gross) has been considered from the date the invoice falls due:	

` Crore
Ageing 0-6 months 6-12 months more than 12 months Total
As at 31st March, 2018
Gross Carrying Amount  791.21  20.19  221.42  1,032.82 
Expected Credit Loss  (82.17)  (82.17)
Carrying Amount (net of provision)  791.21  20.19  139.25  950.65 
As at 31st March, 2017
Gross Carrying Amount  658.22  24.46  205.78  888.45 
Expected Credit Loss  (52.17)  (52.17)
Carrying Amount (net of provision)  658.22  24.46  153.61  836.28 

	 III.	 Liquidity Risk
	 Liquidity risk refers to risk of financial distress or extra ordinary high financing cost arising due to shortage of liquid funds in a 

situation where business conditions unexpectedly deteriorate and require financing. The Group’s objective is to maintain at all 
times optimum levels of liquidity to meet its cash and collateral requirements. Processes and policies related to such risk are 
overseen by senior management and management monitors the Group’s net liquidity position through rolling forecast on the 
basis of expected cash flows.

	 The table below provides details regarding the remaining contractual maturities of financial liabilities at the reporting date 
based on contractual undiscounted payments:

 ` Crore 
As at 31st March, 2018  Carrying 

Amount 
 Less than  

1 year 
 1-3 years  More than  

3 years 
 Total 

Borrowings (Inclusive of current maturity)  42,962.05  10,006.14  11,012.70  21,943.21  42,962.05 
Trade payables  4,191.80  4,189.91  1.89  -    4,191.80 
Other financial liabilities  3,240.23  2,552.44  627.54  60.25  3,240.23 

 50,394.08  16,748.49  11,642.14  22,003.46  50,394.08 

 ` Crore 

As at 31st March, 2017  Carrying 
Amount 

 Less than  
1 year 

 1-3 years  More than  
3 years 

 Total 

Borrowings (Inclusive of current maturity)  45,850.50  13,252.15  7,967.22  24,631.13  45,850.50 
Trade payables  3,005.73  2,914.85  90.88  -    3,005.73 
Other financial liabilities  3,616.94  2,943.73  610.97  62.24  3,616.94 
Total  52,473.17  19,110.73  8,669.07  24,693.37  52,473.17 

		U  nused Borrowing Facilities (i.e. sanctioned but not availed)
 ` Crore 

Particulars
Fixed Floating

31st March, 2018 31st March, 2017 31st March, 2018 31st March, 2017
Short term borrowings  486.28  188.66  752.76  40.11 
Long term borrowings  -    -    2,392.70  -   

 486.28  188.66  3,145.46  40.11 

55.	 Capital Risk Management
	 The Group manages its capital structures and makes adjustment in light of changes in economic conditions and requirements of 

financing covenants. The respective Company may adjust the dividend payment to shareholders, return capital to shareholders or 
issue new shares. 

	 The primary objective of the Group’s Capital Management is to maximize the shareholder’s value by maintaining an efficient capital 
structure and healthy ratios and safeguard Group’s ability to continue as a going concern.The Group also works towards maintaining 
optimal capital structure to reduce the cost of captial. No changes were made in the objectives,policies, processes during the year 
ended 31st March, 2018 and 31st March, 2017.
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` Crore

Particulars As at  
31st March, 2018

As at  
31st March, 2017

Debt  42,962.05  45,850.50 
Cash & bank balances  (467.88)  (477.22)
Net Debt  42,494.17  45,373.28 
Total Capital  30,384.61  30,050.53 
Total Capital and Net Debt  72,878.78  75,423.81 
Gearing Ratio 58% 60%

Notes-
(i)	 Debt is defined as long-term and short-term borrowings including current maturities of long term debt (excluding derivatives 

and financial guarantee contracts) as described in notes 25 and 30.
(ii)	 Total Capital includes all equity and share warrants.

56.	 Related Party Disclosures as per Ind AS 24
	 A.	 List of Related Parties and Relationships

	 a)	 Associates
1	 Nalwa Steel & Power Limited(ceased to be an associate w.e.f.  March 27, 2018)
2	 Prodisyne (Pty) Limited
3	 Thuthukani Coal (Pty) Limited

	 b)	 Joint Ventures
1	 Jindal Synfuels Limited 
2	 Shresht Mining and Metals Private Limited
3	 Urtan North Mining Private Limited

	 c)	 Other Significant influences
1	 OPJ Trading Private Limited

	 d)	 Key Managerial Person
1	 Shri Naveen Jindal (Chairman )
2	 Shri Ravi Uppal (Managing Director & Group CEO Upto September 30, 2017)
3	 Shri D.K. Saraogi (Wholetime Director)
4	 Shri Rajeev Bhadauria (Wholetime Director)
5	 Shri Rajesh Bhatia (Chief Financial Officer Upto  June 27, 2017)
6	 Shri Deepak Sogani (Chief Financial Officer w.e.f. December 19, 2017)
7	 Shri Murli Manohar Purohit (Company Secretary Upto May 31, 2017)
8	 Shri Jagdish Patra (Company Secretary w.e.f. August 8, 2017)

	 e)	 Enterprises over which Key Management Personnel and their relatives excercise
		  significant influence and with whom transactions have taken place during the year

1	 Jindal Stainless Limited
2	 Jindal Industries Limited
3	 Bir Plantation Limited
4	 India Flysafe Aviation Limited
5	 Minerals Management Services (India) Private Limited
6	 Jindal Saw Limited
7	 JSW Steel Limited
8	 Rohit Tower Building Limited
9	 JSW Projects Limited
10	 JSW Energy Limited
11	 JSW Steel Coated Product Limited
12	 JSW Severfield Structures Limited
13	 JSW International Tradecorp Pte Limited
14	 Jindal Coke Limited
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15	 Jindal Stainless Steelway Limited
16	 Ambitious Power Trading Company Limited
17	 Jindal United Steel Limited
18	 JSW Steel Processing Centres Limited
19	 JSW Cement Limited
20	 Opelina Finance & Investment Limited
21	 Nalwa Steel & Power Limited (w.e.f. March 27, 2018)
22	 Jindal Infosolution Ltd.
23	 Action Infrastructure Private Limited
24	 Beau Green Real Estate Private Limited
25	 Bhiwani Builders Private Limited
26	 Bahadurgarh Townships Pvt Ltd
27	 Green City Infrastructure Pvt. Ltd.
28	 Jaandar Builders Pvt. Ltd.
29	 Karnal Buildtech Pvt. Ltd.
30	 Kufri Buildcon Pvt. Ltd.
31	 Mount Abu Buildwell Pvt. Ltd.
32	 Nainital Buildcon Pvt. Ltd.
33	 Nainital Buildtech Pvt. Ltd.
34	 Orrisa Infrastructure Pvt. Ltd.
35	 Rajkot Buildwell Pvt. Ltd.
36	 Rohtak Townships Pvt. Ltd.
37	 Cloud Buildcon Pvt. Ltd.
38	 Exclusive Infrastructure Pvt. Ltd.
39	 Growth Buildwell Pvt. Ltd.
40	 Kangaroo Buildcon Pvt. Ltd.
41	 Kullu Buildcon Pvt. Ltd.
42	 Kundli Builders Pvt. Ltd.
43	 Matadi Vanijya Pvt. Ltd.
44	 Metro Facility Management Private Limited
45	 Monsoon Infrastructure Pvt. Ltd 
46	 Moonstone Realcon Pvt. Ltd 
47	 Mountain Touch Buliders Pvt. Ltd 
48	 Specular Buildmart Pvt. Ltd.
49	 Almora Township Private Limited
50	 Synergy Buildhome Pvt. Ltd.
51	 Action Buildwell Private limited
52	 Adventure Buildwell Private limited
53	 Bhopal Infrastructures Private Limited
54	 Callow Buildmart Pvt. Ltd.
55	 Chamba Buildcon Pvt. Ltd.
56	 Munnar Buildcon Pvt. Ltd.
57	 Panchmarhi Buildcon Pvt. Ltd.
58	 Power Plant Engineers Ltd.
59	 Ramgarh Infrastructures Pvt. Ltd.
60	 Sarvasampan Buildwell Pvt. Ltd.
61	 Shaandar Buildwell Pvt. Ltd. 
62	 Shikhar Real Estates Pvt. Ltd.
63	 Sikkim Land Developers Pvt.Ltd.
64	 Uttranchal Buildwell Pvt. Ltd.
65	 Vision Buildtech Pvt. Ltd.

f)	P ost-Employment Benefit Entity
1	 Jindal Steel & Power Ltd EPF Trust
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56 B. Transaction with Related Parties
` Crore

Description

 Associates Key management 
Personnel

Enterprises controlled by  
key management personnel 

& their relatives
Current year Previous year Current year Previous year Current year Previous year

Purchase of goods/services(incl 
capital goods)*

 533.15  213.46  1,004.16  280.97 

Sale of goods/ scrap (incl capital 
goods)*

 388.20  33.14  845.77  398.60 

Rendering of services  1.45  3.13 
Sale of investment -  251.40  -   
Other advances given/(taken)  -   (250.00)  0.05  (16.24)  -   
Loan given/(taken) (38.04) 4.10  0.18 -  (1.11)
Other advances repaid  175.25  0.07  3.53 
Excess remuneration recovered  6.13 
Allotment of equity shares  0.01 
Rent & other expenses paid 81.01  1.62 
Interest income/ (expenses) net (2.10) (0.03) - -  (49.10)  (14.64)
Security deposit received/(given)  (22.77)  -   
Remuneration  22.29  21.07 
Advance received for sale of  
fixed assets

 8.13  373.00 

Notes
to the consolidated financial statements as at and for the year ended 31 st March, 2018
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` Crore

Particulars

 Joint ventures Associates Key management 
Personnel

Enterprises 
controlled by key 

management 
personnel & their 

relatives
2017-18 2016-17 2017-18 2016-17 2017-18 2016-17 2017-18 2016-17

Outstanding balance at the year end
Guarantee outstanding **  16.50  16.50  -    0.25 
Guarantee outstanding(given by others on 
behalf of the company)

 (31.00)

Advance/security deposit paid  8.50  8.50 
Loans & advance(including interest)  0.12  0.54  450.73  69.41 
Advance for Sale of Power Plant  381.13  373.00 
Security deposit (receipt)/given  (22.77)
Advanced against share application  -    0.18  -   
Investment in equity shares/debentures  2.00  -   
Other Advance received  (250.00)  (74.75)
Loan outstanding (78.56) (3.03)
Advance recoverable 48.36
Outstanding liabilities
Salary payable  0.51  0.24 
Debtors- dr balance  79.87  69.88 
Debtors- cr balance  17.65  0.61 
Creditors Dr balance 11.31  12.68 
Creditors cr balance 8.30  15.20 
Other receivable  144.40  -   

*Figures are inclusive of taxes & other expenses.

**Includes foreign currency gain &loss.

	 Material transactions with Associates

` Crore
Name of the related party Year Nalwa steel &  

power limited
Relationship Associate

Purchase of goods/services(inc capital goods)*
2017-18  533.15 
2016-17  213.46 

Sales of goods/scrap (inc capital goods)*
2017-18  388.20 
2016-17  33.14 

Other advances given /(taken)
2017-18  -   
2016-17  (250.00)

Other advaces repaid
2017-18  175.25 
2016-17  -   

Interest (paid)/received
2017-18 (2.10)
2016-17 (0.03)

Loan (given)/taken back
2017-18 1.71
2016-17 -   

Loan (received)/repaid
2017-18 (39.75)
2016-17 4.10

*Figures are inclusive of taxes & other expenses reimbursed

Notes
to the consolidated financial statements as at and for the year ended 31 st March, 2018
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M
at

er
ia

l t
ra

ns
ac

tio
ns

 w
ith

 E
nt

er
pr

is
es

 c
on

tr
ol

le
d 

by
 K

ey
 m

an
ag

em
en

t P
er

so
nn

el
` 

Cr
or

e

N
am

e 
of

  
Re

la
te

d 
Pa

rt
y

Ye
ar

JS
W

 
St

ee
l 

Li
m

ite
d

JS
W

 
En

er
gy

 
Li

m
ite

d

Jin
da

l 
Sa

w
 

Li
m

ite
d

Jin
da

l 
St

ai
nl

es
s 

Li
m

ite
d

Jin
da

l 
Re

al
ty

 
Li

m
ite

d

In
di

a 
Fl

ys
af

e 
Av

ia
tio

n 
Li

m
ite

d

M
in

er
al

s 
M

an
ag

em
en

t 
Se

rv
ic

es
 

(In
di

a)
 P

riv
at

e 
Li

m
ite

d

Bi
r 

Pl
an

ta
tio

n 
Li

m
ite

d

Ro
hi

t 
To

w
er

 
Bu

ild
in

g 
Li

m
ite

d

Jin
da

l 
In

du
st

rie
s 

Li
m

ite
d

JS
W

 S
te

el
 

Co
at

ed
 

Pr
od

uc
t 

Li
m

ite
d

JS
W

 
Pr

oj
ec

ts
 

Li
m

ite
d

JS
W

 
In

te
rn

ati
on

al
 

Tr
ad

ec
or

p  
Pt

e 
Li

m
ite

d

Jin
da

l 
Co

ke
 

Li
m

ite
d

Jin
da

l 
St

ai
nl

es
s 

St
ee

lw
ay

 
Li

m
ite

d

Jin
da

l 
U

ni
te

d 
St

ee
l 

Li
m

ite
d

JS
W

 
Ce

m
en

t 
Li

m
ite

d

JS
W

 
Se

ve
rfi

el
d 

St
ru

ct
ur

es
 

Li
m

ite
d

O
pe

lin
a 

Fi
na

nc
e 

&
 

In
ve

st
m

en
t 

Li
m

ite
d

Pu
rc

ha
se

 o
f G

oo
ds

/
Se

rv
ic

es
(in

c 
Ca

pi
ta

l 
go

od
s)

*

20
17

-1
8

 0
.7

1 
 -   

 2
.0

5 
 9

6.
69

 
 -   

 -   
 -   

 -   
 -   

 0
.3

2 
 9

.4
3 

 -   
 6

18
.8

4 
 2

66
.4

5 
 0

.1
9 

 5
.1

4 
 -   

 -   
 -   

20
16

-1
7

 8
.2

4 
 6

.0
3 

 1
86

.2
1 

 0
.8

4 
 7

5.
08

 
 0

.0
1 

 3
.2

9 

Sa
le

s 
O

f G
oo

ds
 /

sc
ra

p(
In

c 
Ca

pi
ta

l 
go

od
s)

20
17

-1
8

 5
8.

97
 

 -   
 6

99
.9

2 
 6

.1
8 

 -   
 -   

 -   
 -   

 -   
 2

.0
0 

 0
.4

2 
 -   

 1
0.

54
 

 -   
 0

.0
3 

 8
.9

7 
 5

5.
82

 

20
16

-1
7

 8
4.

83
 

 0
.1

2 
 2

68
.6

4 
 1

0.
80

 
 0

.4
9 

 0
.0

6 
 0

.5
4 

 0
.3

7 
 3

2.
75

 

Re
nd

er
in

g 
of

 s
er

vi
ce

s
20

17
-1

8
 0

.2
9 

 -   
 -   

 0
.0

1 
 0

.3
0 

 -   
 -   

 -   
 -   

 -   
 -   

 -   

20
16

-1
7

 2
.8

5 
 0

.2
9 

-

O
th

er
 a

dv
an

ce
s 

 
gi

ve
n/

(t
ak

en
)

20
17

-1
8

 -   
 -   

 -   
 -   

 -   
 -   

 -   
 -   

 -   
 -   

 -   
 -   

20
16

-1
7

Re
nt

 a
nd

 O
th

er
 

Ex
pe

ns
e

20
17

-1
8

 -   
 0

.1
6 

 1
.0

5 
 7

9.
05

 
 0

.1
1 

 0
.4

0 
 -   

 -   
 -   

20
16

-1
7

 0
.6

9 
 0

.5
5 

 0
.0

7 
 0

.3
1 

In
te

re
st

 in
co

m
e/

(e
xp

en
se

s/
ne

t)
20

17
-1

8
 -   

(4
9.

17
)

 -   
 -   

 -   
 -   

 -   
 -   

 -   
 -   

 -   

20
16

-1
7

(1
4.

62
)

Security





 D
eposit




 
 

G
iven


/(

Taken



)

20
17

-1
8

 -   
 -   

 -   
 -   

 -   
 -   

 -   
 -   

 -   
 -   

 -   
(2

2.
77

)

20
16

-1
7

In
te

r 
co

rp
or

at
e 

de
po

si
ts

 re
pa

id
/ 

ad
ju

st
ed

20
17

-1
8

 -   
 -   

 -   
 -   

 -   
 -   

 -   
 -   

 -   
 -   

 -   

20
16

-1
7

A
dv

an
ce

 re
ce

iv
ed

 fo
r 

sa
le

 o
f fi

xe
d 

as
se

ts

20
17

-1
8

 8
.1

3 

20
16

-1
7

 3
73

.0
0 

Sa
le

s 
O

f I
nv

es
tm

en
t 

20
17

-1
8

 2
51

.4
0 

20
16

-1
7



Corporate Overview
1 2 3

Statutory Reports Financial Statements

Annual Report 2017-18 217 

Notes
to the consolidated financial statements as at and for the year ended 31 st March, 2018

M
at

er
ia

l t
ra

ns
ac

tio
ns

 w
ith

 E
nt

er
pr

is
es

 c
on

tr
ol

le
d 

by
 K

ey
 M

an
ag

em
en

t P
er

so
nn

el
` 

Cr
or

e

Na
m

e 
of

  
Re

la
te

d 
Pa

rty
Ye

ar
M

et
ro

  
Fa

cil
ity

 
M

an
ag

em
en

t 
Pr

iv
at

e 
Lim

ite
d

Ac
tio

n 
Bu

ild
w

el
l 

Pr
iv

at
e 

Lim
ite

d

Ac
tio

n 
In

fra
st

ru
ct

ur
e 

Pr
iv

at
e  

Lim
ite

d

Ad
ve

nt
ur

e 
Bu

ild
w

el
l 

Pr
iv

at
e 

Lim
ite

d

Am
bi

tio
us

 
Po

w
er

 Tr
ad

in
g 

Co
m

pa
ny

 
Lim

ite
d

Be
au

 G
re

en
 

Re
al

Es
ta

te
 

Pr
iv

at
e 

Lim
ite

d

Bh
iw

an
i B

ui
ld

er
s 

Pr
iv

at
e 

Lim
ite

d
Bh

op
al

 
In

fra
st

ru
ct

ur
es

 
Pr

iv
at

e   
Lim

ite
d

Ch
am

ba
 

Bu
ild

co
n 

Pv
t. 

Lt
d.

Cl
ou

d 
Bu

ild
co

n 
Pv

t 
Lt

d.

Ex
clu

siv
e 

In
fra

st
ru

ct
ur

e 
Pv

t.L
td

.

Gr
ee

n 
Ci

ty
 

In
fra

st
ru

ct
ur

es
 

Pv
t. 

Lt
d.

Pu
rc

ha
se

 o
f G

oo
ds

/S
er

vi
ce

s 
(In

c 
Ca

pi
ta

l g
oo

ds
)/

La
nd

/d
ev

el
op

m
en

t 
Ri

gh
ts

*

20
17

-1
8

0.
10

0.
10

 0
.1

1 
 0

.2
5 

0.
02

 0
.4

1 
 0

.1
8 

20
16

-1
7

 -   
 -   

 -   
 -   

 -   
 -   

 -   

Sa
le

s O
f G

oo
ds

/ s
cr

ap
 (I

nc
 C

ap
ita

l g
oo

ds
)/

In
co

m
e 

Fr
om

 R
ea

l E
st

at
e 

Pr
oj

ec
t/

La
nd

*

20
17

-1
8

 1
.6

4 
 0

.1
0 

20
16

-1
7

 -   
 -   

Re
nd

er
in

g 
of

 se
rv

ic
es

20
17

-1
8

0.
86

20
16

-1
7

O
th

er
 a

dv
an

ce
s g

iv
en

/(
ta

ke
n)

20
17

-1
8

 (0
.1

5)
-

 (3
.8

7)
 (9

.5
0)

 (0
.1

4)
 0

.0
2 

-
0.

01
0.

01
-

20
16

-1
7

Re
nt

 a
nd

 O
th

er
 E

xp
en

se
20

17
-1

8
-

-

20
16

-1
7

-
-

In
te

re
st

 in
co

m
e/

(e
xp

en
se

s)
20

17
-1

8

20
16

-1
7

 -   
 -   



Jindal Steel & Power Limited218 

Notes
to the consolidated financial statements as at and for the year ended 31 st March, 2018

M
at

er
ia

l t
ra

ns
ac

tio
ns

 w
ith

 E
nt

er
pr

is
es

 c
on

tr
ol

le
d 

by
 K

ey
 m

an
ag

em
en

t P
er

so
nn

el
` 

Cr
or

e

Na
m

e 
of

  
Re

la
te

d 
Pa

rty
Ye

ar
Ja

an
da

r  
Bu

ild
er

s  
Pv

t. 
Lt

d.

Ka
ng

ar
oo

 B
ui

ld
co

n  
Pv

t. 
Lt

d.
Ka

rn
al

 B
ui

ld
te

ch
  

Pv
t. 

Lt
d.

Si
kh

ar
  

Re
al

 E
st

at
es

 P
vt

.
Lt

d.

Si
kk

im
 La

nd
 

De
ve

lo
pe

rs
 P

vt
.

Lt
d.

Sp
ec

ul
ar

 B
ui

ld
m

ar
t  

Pv
t.L

td
.

Utt
ra

nc
ha

l 
Bu

ild
w

el
l  

Pv
t. 

Lt
d.

Ca
llo

w
 B

ui
ld

m
ar

t  
Pv

t.L
td

.
Gr

ow
th

 B
ui

ld
w

el
l  

Pv
t.L

td
.

Sh
aa

nd
ar

 B
ui

ld
er

s  
Pv

t.L
td

.
Jin

da
l I

nf
os

ol
uti

on
 

Lt
d.

Pu
rc

ha
se

 o
f G

oo
ds

/S
er

vi
ce

s 
(In

c 
Ca

pi
ta

l g
oo

ds
)/

La
nd

/d
ev

el
op

m
en

t 
Ri

gh
ts

*

20
17

-1
8

 0
.0

5 
 0

.0
5 

 0
.2

0 
 0

.1
6 

 0
.2

6 
 0

.0
1 

 0
.0

5 
 0

.3
2 

 0
.0

9 
 0

.0
8 

20
16

-1
7

 -   
 -   

 -   
 -   

 -   
 -   

 -   
 -   

 -   
 -   

 1
.2

9 

Sa
le

s O
f G

oo
ds

/ s
cr

ap
 (I

nc
 C

ap
ita

l g
oo

ds
)/

In
co

m
e 

Fr
om

 R
ea

l E
st

at
e 

Pr
oj

ec
t/

La
nd

*

20
17

-1
8

 0
.6

9 
 0

.1
9 

 0
.0

1 

20
16

-1
7

 -   
 -   

 -   

Re
nd

er
in

g 
of

 se
rv

ic
es

20
17

-1
8

20
16

-1
7

O
th

er
 a

dv
an

ce
s g

iv
en

/(
ta

ke
n)

20
17

-1
8

 (1
.4

6)
 (0

.3
1)

-
-

 (0
.4

5)
 (0

.0
4)

20
16

-1
7

Re
nt

 a
nd

 O
th

er
 E

xp
en

se
20

17
-1

8

20
16

-1
7

In
te

re
st

 in
co

m
e/

(e
xp

en
se

s)
20

17
-1

8
 0

.0
4 

20
16

-1
7

 -   
 -   

 -   
 -   



Corporate Overview
1 2 3

Statutory Reports Financial Statements

Annual Report 2017-18 219 

Notes
to the consolidated financial statements as at and for the year ended 31 st March, 2018

M
at

er
ia

l t
ra

ns
ac

tio
ns

 w
ith

 E
nt

er
pr

is
es

 c
on

tr
ol

le
d 

by
 K

ey
 m

an
ag

em
en

t P
er

so
nn

el
` 

Cr
or

e

Na
m

e 
of

  
Re

la
te

d 
Pa

rty
Ye

ar
M

on
so

on
 

In
fra

st
ru

ct
ur

e 
Pv

t. 
Lt

d.

M
ou

nt
ai

n 
To

uc
h 

Bu
ild

er
s P

vt
. L

td
.

Ku
fri

  
Bu

ild
co

n  
Pv

t. 
Lt

d.

Ku
llu

 B
ui

ld
co

n  
Pv

t. 
Lt

d.
Ku

nd
li 

Bu
ild

er
s  

Pv
t. 

Lt
d.

M
at

ad
i V

an
ijy

a  
Pv

t.L
td

.
M

un
na

r B
ui

ld
co

n  
Pv

t.L
td

.
M

ou
nt

 A
bu

 
Bu

ild
w

el
l P

vt
. L

td
.

Na
in

ita
l B

ui
ld

co
n  

Pv
t. 

Lt
d.

Pa
nc

hm
ar

hi
 

Bu
ild

co
n  

Pv
t.L

td
.

Ra
m

ga
rh

 
In

fra
st

ru
ct

ur
e 

Pv
t. 

Lt
d.

Pu
rc

ha
se

 o
f G

oo
ds

/S
er

vi
ce

s 
(In

c 
Ca

pi
ta

l g
oo

ds
)/

La
nd

/d
ev

el
op

m
en

t 
Ri

gh
ts

*

20
17

-1
8

0.
09

0.
07

 0
.0

2 
 0

.0
2 

 0
.1

1 
 0

.2
3 

 0
.0

7 
 0

.0
1 

 0
.0

2 
 0

.1
4 

-

20
16

-1
7

 -   
 -   

 -   
 -   

 -   
 -   

 -   
 -   

 -   
 -   

 -   

Sa
le

s 
O

f G
oo

ds
/ 

sc
ra

p 
(In

c 
Ca

pi
ta

l g
oo

ds
)/

In
co

m
e 

Fr
om

 R
ea

l E
st

at
e 

Pr
oj

ec
t/

La
nd

*

20
17

-1
8

-
 0

.2
5 

 0
.0

4 

20
16

-1
7

O
th

er
 a

dv
an

ce
s 

gi
ve

n/
(t

ak
en

)
20

17
-1

8
0.

08
-

 (0
.3

9)
-

-
-

-
0.

01
 

 (0
.0

7)
 0

.0
1 

 0
.0

1 

20
16

-1
7

Re
nt

 a
nd

 O
th

er
 E

xp
en

se
20

17
-1

8
 0

.0
1 

 0
.0

1 
-

20
16

-1
7

Lo
an

 G
iv

en
/(

ta
ke

n)
20

17
-1

8

20
16

-1
7

In
te

re
st

 in
co

m
e/

(e
xp

en
se

s)
20

17
-1

8

20
16

-1
7



Jindal Steel & Power Limited220 

Notes
to the consolidated financial statements as at and for the year ended 31 st March, 2018

M
at

er
ia

l t
ra

ns
ac

tio
ns

 w
ith

 E
nt

er
pr

is
es

 c
on

tr
ol

le
d 

by
 K

ey
 m

an
ag

em
en

t P
er

so
nn

el
` 

Cr
or

e

Na
m

e 
of

  
Re

la
te

d 
Pa

rty
Ye

ar
Na

in
ita

l B
ui

ld
te

ch
 

Pv
t. 

Lt
d.

Or
ris

a 
In

fra
st

ru
ct

ur
e 

Pv
t. 

Lt
d.

Ra
jk

ot
 B

ui
ld

w
el

l  
Pv

t. 
Lt

d.
Ro

ht
ak

 To
w

ns
hi

ps
 

Pv
t. 

Lt
d.

Sy
ne

rg
y B

ui
ld

ho
m

e 
Pv

t. 
Lt

d.
Vi

sio
n 

Bu
ild

te
ch

  
Pv

t.L
td

.
M

oo
ns

to
ne

 
Re

al
co

n  
Pv

t.L
td

.

Al
m

or
a 

 To
w

ns
hi

p 
Pr

iv
at

e 
Lim

ite
d

Ba
ha

du
rg

ar
h 

To
w

ns
hi

p 
Pr

iv
at

e 
Lim

ite
d

Po
w

er
 P

la
nt

 
En

gi
ne

er
s  

Lt
d.

Sa
rv

as
am

pa
n 

Bu
ild

er
s P

vt
. L

td
.

Pu
rc

ha
se

 o
f G

oo
ds

/S
er

vi
ce

s 
(In

c 
Ca

pi
ta

l g
oo

ds
)/

La
nd

/d
ev

el
op

m
en

t 
Ri

gh
ts

*

20
17

-1
8

0.
17

0.
37

0.
31

0.
05

0.
22

20
16

-1
7

-
-

-

Sa
le

s 
O

f G
oo

ds
/ 

sc
ra

p 
(In

c 
Ca

pi
ta

l 
go

od
s)

/I
nc

om
e 

Fr
om

 R
ea

l E
st

at
e 

Pr
oj

ec
t/

La
nd

*

20
17

-1
8

-

20
16

-1
7

O
th

er
 a

dv
an

ce
s 

g
iv

en
/(

ta
ke

n)
20

17
-1

8
0.

00
-

20
16

-1
7

Re
nt

 a
nd

 O
th

er
 E

xp
en

se
20

17
-1

8
0.

01

20
16

-1
7

Lo
an

 G
iv

en
/(

ta
ke

n)
20

17
-1

8
(1

.1
5)

(0
.2

1)
0.

25

20
16

-1
7

In
te

re
st

 in
co

m
e/

(e
xp

en
se

s)
20

17
-1

8
0.

82
(0

.0
2)

(0
.0

1)
1.

03
0.

20

20
16

-1
7

(0
.0

2)

* 
Fi

gu
re

s 
ar

e 
in

cl
us

iv
e 

of
 ta

x 
an

d 
ot

he
r 

ex
pe

ns
es

Co
m

pe
ns

ati
on

 to
 K

ey
 M

an
ag

em
en

t P
er

so
nn

el
 fo

r e
ac

h 
of

 th
e 

fo
llo

w
in

g 
ca

te
go

rie
s

(`
 C

ro
re

)

Pa
rti

cu
la

rs
Ye

ar
 e

nd
ed

  
31

st
 M

ar
ch

, 2
01

8
Ye

ar
 e

nd
ed

  
31

st
 M

ar
ch

, 2
01

7

Sh
or

t t
er

m
 b

en
efi

ts
 2

0.
87

 
18

.7
8

Po
st

 e
m

pl
oy

m
en

t b
en

efi
ts

- 
D

efi
ne

d 
Co

nt
ri

bu
tio

n 
Pl

an
 1

.4
2 

1.
31

- 
D

efi
ne

d 
Be

ne
fit

 P
la

n

- 
O

th
er

 L
on

g 
Te

rm
 B

en
efi

ts

Sh
ar

e 
ba

se
d 

pa
ym

en
ts

 - 
0.

98

D
iv

id
en

d

To
ta

l
 2

2.
29

 
 2

1.
07

 

Jin
da

l S
te

el
 &

 P
ow

er
 Lt

d 
EP

F 
Tr

us
t

(`
 C

ro
re

)

Pa
rti

cu
la

rs
Ye

ar
 e

nd
ed

  
31

st
 M

ar
ch

, 2
01

8
Ye

ar
 e

nd
ed

  
31

st
 M

ar
ch

, 2
01

7

Pr
ov

id
en

t F
un

d 
Co

nt
ri

bu
tio

n
15

.7
6

18
.5

1

N
ot

e:
Re

m
un

er
ati

on
 to

 K
M

P 
of

 `
 9

.6
9 

Cr
or

e 
is

 s
ub

je
ct

 to
 a

pp
ro

va
l o

f S
ha

re
ho

ld
er

s’
 a

nd
 C

en
tr

al
 G

ov
er

nm
en

t.



Corporate Overview
1 2 3

Statutory Reports Financial Statements

Annual Report 2017-18 221 

Notes
to the consolidated financial statements as at and for the year ended 31 st March, 2018

57.	 Impairment Review
	 Assets are tested for impairment whenever there are any 

internal or external indicators of impairment.

	 Impairment testing is performed at the level of each Cash 
Generating Unit (‘CGU’) or groups of CGUs within the Group at 
which the goodwill or other assets are monitored for internal 
management purposes, within an operating segment.

	 The impairment assessment is based on higher of value in use 
and value from sale calculations.

	 During the year, the testing did not result in any impairment 
in the carrying amount of goodwill and other assets except as 
mentioned elsewhere in these financials(note no. 6 & 7).

	 The measurement of the cash generating units’ value in use 
is determined based on financial plans that have been used 
by management for internal purposes. The planning horizon 
reflects the assumptions for short to mid term market 
conditions.

	 Key assumptions used in value-in-use calculations:

	 - 	 Operating margins (Earnings before interest and taxes)

	 -	 Discount Rate

	 -	 Growth Rates

	 -	 Capital expenditures

	 Operating margins: Operating margins have been estimated 
based on past experience after considering incremental 
revenue arising out of adoption of valued added and data 
services from the existing and new customers, though these 
benefits are partially offset by decline in tariffs in a hyper 
competitive scenario. Margins will be positively impacted 
from the efficiencies and initiatives driven by the Company; at 
the same time, factors like increased cost of key raw materials 
and operations may impact the margins negatively.

	 Discount rate: Discount rate reflects the current market 
assessment of the risks specific to a CGU or group of CGUs. 
The discount rate is estimated based on the weighted average 
cost of capital for respective CGU or group of CGUs.

	 Growth rates: The growth rates used are in line with the long 
term average growth rates of the respective industry and 
country in which the respective Company operates and are 
consistent with the forecasts included in the industry reports.

	 Capital expenditures: The cash flow forecasts of capital 
expenditure are based on past experience coupled with 
additional capital expenditure required.

58.	 The Hon’ble Supreme Court of India by its Order dated 24 
September 2014 cancelled number of coal blocks including 
those allocated to the Parent Company and one of its 
subsidiaries by Ministry of Coal, Government of India and 
directed to pay an additional levy of ` 295 per MT on gross 

coal extracted. The Parent Company and one of its subsidiaries 
have paid under protest such levy on coal extracted during 
the period from 1993 to 31 March 2015 of ` 2,082.23 Crore 
(` 3,267.43 Crore including a subsidiary). The management 
based on legal opinion has charged to the statement of 
profit and loss, as exceptional item during the year 2014-15  
for ` 807.77 Crore (` 1,911.64 Crore including a subsidiary) 
computed on net extraction (run of mines less shale, rejects 
and ungraded middling) of coal by the Company. The balance 
amount of ` 1,274.46 Crore (` 1,355.79 Crore including 
a subsidiary) has been shown as recoverable from the 
Government Authority since the entire amount of additional 
levy has been paid under protest. 

59.	 The Parent Company has net book value of investment made 
in mining assets including land, infrastructure and clearance 
etc. of ` 425 Crore (` 608.58 Crore including a subsidiary) 
and filed claim for the same pursuant to directive vide letter 
dated 26 December, 2014 given by the Ministry of Coal 
on such mines. Meanwhile the Ministry  of Coal has made 
interim payment to the Parent Company of ` 22.72 Crore 
towards the same. Pending final settlement of the aforesaid 
claim, this amount has been accounted for as advance.

60.	 The Group has filed legal suits /notices or in the process of 
filing legal case /sending legal notices / making efforts  for 
recovery of debit  balances of ` 205.22 Crore (31st March, 
2017 ` 243.56 Crore) plus interest wherever applicable, 
which are being carried as long term /short term advances, 
trade receivables and  other recoverable. Pending outcome 
of legal proceedings/Group ‘s efforts for recovery  and based 
on legal advise in certain cases , the Group has considered 
aforesaid amounts as fully recoverable. Hence, no provision 
has been made in respect of these balances.

61.	 Subject to customary regulatory approvals and other 
conditions precedent(s), the Board of Directors at its meeting 
held on 3rd May, 2016 has approved the agreement for 
divestment of 1,000 MW Power unit of Jindal Power Limited 
(one of the subsidiaries (JPL)), located in Chhattisgarh into a 
separate purpose vehicle (SPV), for the purpose of  transferring 
the same to JSW Energy Limited through sale of the entire 
share capital and other securities of the aforesaid entity in 
terms of the share purchase agreement for an enterprise 
value of ` 6,500 Crore plus the value of Net Current Assets as 
on the Closing Date. The valuation may vary based upon the 
achievement of PPA’s before the closing date 30th June, 2018 
and as prescribed in the Agreement subject to minimum of 
` 4,000 Crore plus the value of Net Current Assets as on the 
Closing Date.The Parent Company has received advance of  
` 381.13 Crore (31st March, 2017 ` 373 Crore) from JSW 
Energy against the same.

	 In order to streamline cash flows of the group and create SPV 
amenable for, the Board of Directors of the Company and JPL 
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have in principle approved the restructuring involving parent 
Company and JPL and formed a committee of directors 
(“Restructuring Committee”), to explore and evaluate 
various restructuring options available including a scheme 
of arrangement. The restructuring will entail that 1000 
MW Power Plant owned by JPL is hived off into an separate 
purpose vehicle, being subsidiary of the parent company, 
creation of other SPV amenable for monetization by way of 
divestments as well as achieve  better synergy across the 
parent company and its subsidiaries, and to ensure that the 
businesses of these entities are operated in the most efficient 
and cost effective manner, including by pooling of technical, 
distribution and marketing skills, creating optimal utilisation 
of resources, better administration and cost reduction. 
Upon completion of evaluation of the possible arrangement 
options, the Restructuring Committee is to submit its 
recommendations to the Board of Directors and to such other 
committee(s) of the Board, including the Audit Committee, 
shareholders as may be required by applicable laws.

62.	 Balances of certain advances, creditors and receivables are in 
process of confirmation/reconciliation. 

63.	 Exceptional items:
i)	 During the year, the Parent Company divested its 

oxygen plant assets at its integrated steel plants at 
Raigarh (Chattisgarh) and Angul (Odisha), resulting 
in loss of ` 149.72 Crore, which has been included in 
exceptional items.

ii)	 Pursuant to the judgement of the Hon’ble  Supreme 
Court of India in Common Cause Vs Union of India and 
others dated 02.08.2017, the Parent Company  was again 
heard on 14.12.2017 and  directed to pay additional 
compensation of ` 137.82 Crore for its iron ore mines at 
Tensa, which has been included in exceptional items.

iii)	 The Parent Company had been making payment of 
royalty on iron ore fines at the rate of royalty applicable 
on iron ore lumps (differential royalty). In view of the 
adverse judgment dated 16.12.2015 of the Hon’ble 

Odisha High Court in the case of Mideast Integrated 
Steel Co. Ltd. (MESCO)  Vs. State of  Odisha (W.P.(C) 
No. 17403 of 2012) taking a contrary view, against 
which they (MESCO) had filed Special Leave Petition in 
Hon’ble Supreme Court. The Parent Company is also 
facing similar issue and thus intervened in the above 
petition filed by MESCO which is currently sub judice. 
The Group has thus charged the demand raised on 
account of differential royalty by the Mining Authority 
of ` 223.70 Crore to the statement of profit and loss as 
an exceptional item.

iv)	 The Rajasthan High Court in the case of Udaipur 
Chambers of Commerce and Industry & Ors. Vs. The 
Union of India & Anr (Civil Writ Petition No. 14578 / 
2016) vide order dated 24.10.2017 has held that service 
tax is applicable on amount of royalty payable on mining 
of natural resources. Special Leave Petition against the 
said judgment are presently pending before the Hon’ble 
Supreme Court. The Parent Company has been advised 
in view of adverse judgment of the Rajasthan High 
Court, unless reversed/ set aside by the Supreme Court, 
these Parent Company shall be required to pay service 
tax of ` 14.85, which had accordingly been charged to 
the statement of profit and loss as exceptional item.

v)	 Pursuant to the judgement of the Hon’ble Supreme 
Court dated 9.10.2017, the Parent Company has paid/ 
provided for entry tax on import of goods in the state 
of Odisha. The amount of entry tax ` 67.31 Crore 
(including interest ` 42.07 Crore) has been included in 
the exceptional items.

vi)	 During the year, the Parent Company sold its entire 
stake in M/s. Nalwa Steel & Power Limited, an Associate 
Company and the profit on its sale amounting to ` 6.04 
Crore is included under exceptional item.

vii)	 Previous year amounts represents net impairment  
of ` 372.31 Crore of mining assets in one of the  
overseas subsidiaries.
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64.	 On 11th January, 2018 Jindal Realty Ltd (one of the subsidiaries) acquired 100% equity shares of Jagran Developers Pvt Ltd, a 
company engaged in the  business of real estate. The Acquisition has been accounted for in the consolidated Financial Statements 
using acquisition method. The fair value of the purchase consideration as on date of acquisition was ̀  0.01 Crore, the details of assets 
acquired and liabilities assumed are as follows:-

Particulars ` Crore
Assets Acquired
Property Plant & Equipments  0.09 
Non Current Investments  25.13 
Deferred Tax Assets (Net)  8.43 
Long-term Loan and Advances  0.14 
Other Non-Current Assets  0.10 
Current Assets  185.32 
Total Assets(A)  219.21 
Liabilities assumed
Preference Shares  28.02 
Long Term Borrowings  27.48 
Other Long Term Liabilities  0.06 
Long Term Provisions  0.16 
Current Liabilities  187.62 
Total Liabilities (B)  243.34 
Other Equity
Changes in Opening Equity due to Ind AS (1.05)
Other Equity ( C) (1.05)
Net Indentifiable Assets(A-B+C) (25.18)
Purchase Consideration Paid (0.01)
Net Goodwill on acquisition (25.19)

65.	 Cost of captive sales (reduced from total expenditure) includes interest on internally manufactured goods consumed in capital 
projects which is not separately ascertainable.

66.	 Information related to Consolidated financial
	 The Parent Company is listed on stock exchanges in India. The Parent Company has prepared consolidated Financial Statements as 

required under IND AS 110, Sections 129 of Companies Act, 2013 and listing requirements. The consolidated Financial Statements are 
available on its website.

67.	 Financial information pursuant to Schedule III of Companies Act, 2013
` Crore

S.  
No. Name of Entity

Net Assets i.e. total assets 
minus total liabilities

Share in profit or loss Share in other 
comprehensive income

Share in total comprehensive 
income

As % of 
Consolidated 

Net Assets

 Amount As % of 
Consolidated 
profit & loss

 Amount As % of 
Consolidated 

other 
comprehensive 

income

 Amount As % of 
Consolidated 

Total 
comprehensive 

income

 Amount 

PARENT 
Jindal Steel & Power Limited 75%  22,792.56 22%  (361.61) 0%  (0.19) 21.64%  (361.80)

INDIAN SUBSIDIARIES
1 Jindal Power Limited 36%  11,083.25 42%  (673.55) 0%  0.15 40.28%  (673.40)

2 Everbest Steel & Mining 
holding Limited

0%  (0.00) 0%  (0.00) 0%  -   0.00%  (0.00)

3 Jindal Angul Power Limited 0%  0.01 0%  (0.00) 0%  -   0.00%  (0.00)

4 JB Fabinfra Limited 0%  (2.65) 0%  (2.82) 0%  -   0.17%  (2.82)

5 Trishakti Real Estate 
Infrastructure and 
Developers Private Limited

0%  37.83 0%  (4.54) 0%  -   0.27%  (4.54)
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` Crore

S.  
No. Name of Entity

Net Assets i.e. total assets 
minus total liabilities

Share in profit or loss Share in other 
comprehensive income

Share in total comprehensive 
income

As % of 
Consolidated 

Net Assets

 Amount As % of 
Consolidated 
profit & loss

 Amount As % of 
Consolidated 

other 
comprehensive 

income

 Amount As % of 
Consolidated 

Total 
comprehensive 

income

 Amount 

6 Attunli Hydro Electric Power  
Company Limited 

0%  24.48 0% 0%  -   0.00%  -   

7 Etalin Hydro Electric Power  
Company Limited 

1%  269.28 0% 0%  -   0.00%  -   

8 Jindal Hydro Power Limited 0%  0.02 0%  (0.00) 0%  -   0.00%  (0.00)

9 Jindal Power Distribution 
Limited

0%  0.02 0%  (0.00) 0%  -   0.00%  (0.00)

10 Ambitious Power Trading 
Company Limited

0%  10.19 0%  0.08 0%  -   0.00%  0.08 

11 Jindal Power Transmision  
Limited

0%  0.02 0%  (0.00) 0%  -   0.00%  (0.00)

12 Jindal Power Venture 
(Mauritus) Limited

0%  (0.25) 0%  (0.02) 0%  -   0.00%  (0.02)

13 Kamala Hydro Electric Power 
Co. Limited

1%  155.44 0% 0%  -   0.00%  -   

14 Kineta Power Limited 0%  145.10 0%  0.01 0%  -   0.00%  0.01 

15 Uttam Infralogix Limited 0%  6.58 0%  1.08 0%  -   (0.06%)  1.08 

16 Panther Transfreight Ltd. 0%  1.40 0%  1.12 0%  -   (0.07%)  1.12 

17 Jindal Realty Private Limited 0%  (13.27) 1%  (10.76) 0%  -   0.64%  (10.76)

18 Jagran Developers Pvt Ltd  
(subsidiary of Jindal Realty 
Limited)

0%  (20.75) 1%  (14.04)  (14.04)

19 All Tech Building 
System(ceased to be subsidiary 
w.e.f. October 1, 2017)

0% 0%  2.52 0%  -   (0.15%)  2.52 

20 Raigarh Pathalgaon 
Expressway Ltd.

0% 0% 0%  -   0.00%  -   

FOREIGN SUBSIDIARIES  -   

1 Jindal Steel & Power 
(Mauritius) Limited

-2%  (539.36) 31%  (496.27) 0%  -   29.69%  (496.27)

2 Skyhigh Overseas Limited 0%  145.27 0%  (0.02) 0%  -   0.00%  (0.02)

3 Gas to Liquids International S.A 0%  133.47 0%  -   0%  -   0.00%  -   

4 Jindal Power Senegual SAU 0%  0.01 0%  (0.01) 0%  -   0.00%  (0.01)

5 Blue Castle Ventures Limited 0%  (51.67) 3%  (49.37) 0%  -   2.95%  (49.37)

6 Brake Trading (Pty) Limited 0%  0.00 0%  -   0%  -   0.00%  -   

7 Enduring Overseas 
Inc(ceased to be subsidiary 
w.e.f. June 26, 2017)

0% 0%  (1.07) 0%  -   0.06%  (1.07)

8 Fire Flash Investments (Pty) 
Limited

0%  0.00 0%  -   0%  -   0.00%  -   

9 Harmony Overseas Limited 0%  34.59 0%  0.15 0%  -   (0.01%)  0.15 

10 Jin Africa Limited 0%  (7.06) 0%  0.00 0%  -   0.00%  0.00 

11 Jindal (BVI) Limited 3%  1,060.51 0%  (0.03) 0%  -   0.00%  (0.03)

12 Jindal Africa Investment (Pty) 
Limited

0%  (118.00) 2%  (31.50) 0%  -   1.88%  (31.50)

13 Jindal Africa Liberia Limited 0% 0% 0% 0.00%

14 Jindal Botswana (Pty) 
Limited

0%  (5.06) 0%  (0.56) 0%  -   0.03%  (0.56)

15 Jindal Investimentos LDA 0%  (2.47) 0%  (0.18) 0%  -   0.01%  (0.18)
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` Crore

S.  
No. Name of Entity

Net Assets i.e. total assets 
minus total liabilities

Share in profit or loss Share in other 
comprehensive income

Share in total comprehensive 
income

As % of 
Consolidated 

Net Assets

 Amount As % of 
Consolidated 
profit & loss

 Amount As % of 
Consolidated 

other 
comprehensive 

income

 Amount As % of 
Consolidated 

Total 
comprehensive 

income

 Amount 

16 Jindal Investment Holding 
Limited

0%  (0.10) 0%  (0.01) 0%  -   0.00%  (0.01)

17 Jindal KZN Processing (Pty) 
limited

0%  (0.01) 0%  -   0%  -   0.00%  -   

18 Jindal Madagascar SARL 0%  (1.66) 0%  (0.02) 0%  -   0.00%  (0.02)

19 Jindal Mining & Exploration 
Limited

0%  (8.39) 1%  (17.33) 0%  -   1.04%  (17.33)

20 Jindal Mining Namibia (Pty) 
Limited

0%  (30.37) 0%  (0.85) 0%  -   0.05%  (0.85)

21 Jindal Steel & Minerals 
Zimbabwe Limited

0%  (8.79) 0%  -   0%  -   0.00%  -   

22 Jindal Steel & Power 
(Australia) Pty Limited

0%  19.63 (1%)  21.97 0%  -   (1.31%)  21.97 

23 Jindal Tanzania Limited 0%  (12.14) 0%  (0.00) 0%  -   0.00%  (0.00)

24 Jindal Zambia Limited 0%  (16.36) 0%  (0.01) 0%  -   0.00%  (0.01)

25 Jspl Mozambique  
Minerals LDA

(1%)  (413.94) 4% (59.47) 0%  -   3.56%  (59.47)

26 Jubilant Overseas Limited 0%  0.16 0%  (0.02) 0%  -   0.00%  (0.02)

27 Landmark Mineral Resources 
(Pty)Limited

0%  0.00 0%  -   0%  -   0.00%  -   

28 Osho Madagascar SARL 0%  (0.99) 0%  (0.00) 0%  -   0.00%  (0.00)

29 PT Jindal Overseas 0%  (38.17) 0%  (3.66) 0%  -   0.22%  (3.66)

30 Shadeed Iron & Steel L.L.C 9%  2,800.65 (52%)  832.03 0%  -   (49.77%)  832.03 

31 Sungu Sungu Pty Limited 0%  0.01 0%  -   0%  -   0.00%  -   

32 Vision Overseas Limited 0%  (0.79) 0%  1.12 0%  -   (0.07%)  1.12 

33 Wollongong Coal Limited (2%)  (603.92) 17%  (273.42) 1%  (0.37) 16.38%  (273.80)

34 Jindal Steel DMCC 0%  (15.46) 0%  (2.18) 0%  -   0.13%  (2.18)

35 Belde Empreendimentos 
Mineiros LDA

0%  0.00 0%  -   0%  -   0.00%  -   

36 Eastern Solid Fuels (Pty) 
Limited

0%  (12.65) 0%  (2.05) 0%  -   0.12%  (2.05)

37 PT BHI Mining Indonesia 0%  (25.11) 0%  (3.24) 0%  -   0.19%  (3.24)

38 PT Sumber Surya Gemilang 0%  (17.23) 0%  (0.46) 0%  -   0.03%  (0.46)

39 PT Maruwai Bara Abadi 0%  (3.36) 0%  (0.09) 0%  -   0.01%  (0.09)

40 Jindal Mining SA (Pty) 
Limited

0%  (48.36) 2%  (33.89) 0%  -   2.03%  (33.89)

41 Bon Terra Mining (Pty) Limited 0%  (0.00) 0%  -   0%  -   0.00%  -   

42 Jindal (Barbodos) Holding 
Corp.

0%  (0.15) 0%  (0.02) 0%  -   0.00%  (0.02)

43 Jindal Energy (Bhamas) Limited 0%  (11.38) 0%  (0.11) 0%  -   0.01%  (0.11)

44 Jindal Energy (Botswana) Pty 
Limited

0%  (9.03) 0%  (0.66) 0%  -   0.04%  (0.66)

45 Jindal Energy (SA) Pty 
Limited

0%  (0.68) 0%  (0.07) 0%  -   0.00%  (0.07)

46 Jindal Transafrica (Barbados) 
Pty Limited

0%  (0.07) 0%  (0.02) 0%  -   0.00%  (0.02)

47 Jindal Resources (Botswana) 
Pty Limited

0%  (92.22) (2%)  24.73 0%  -   (1.48%)  24.73 

48 Trans Africa Rail (Pty) Limited 0%  (0.09) 0%  (0.00) 0%  -   0.00%  (0.00)
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Notes
to the consolidated financial statements as at and for the year ended 31 st March, 2018

` Crore

S.  
No. Name of Entity

Net Assets i.e. total assets 
minus total liabilities

Share in profit or loss Share in other 
comprehensive income

Share in total comprehensive 
income

As % of 
Consolidated 

Net Assets

 Amount As % of 
Consolidated 
profit & loss

 Amount As % of 
Consolidated 

other 
comprehensive 

income

 Amount As % of 
Consolidated 

Total 
comprehensive 

income

 Amount 

49 Sad - Elec (Pty) Limited 0%  (0.01) 0%  -   0%  -   0.00%  -   

50 Jindal  (Barbados) Mining  
Corp.

0%  (136.03) 0%  (0.02) 0%  -   0.00%  (0.02)

51 Jindal (Barbados) Energy  
Corp.

0%  (0.15) 0%  (0.02) 0%  -   0.00%  (0.02)

52 Meepong Resources 
(Mauritius) (Pty) Limited

0%  (0.41) 0%  (0.15) 0%  -   0.01%  (0.15)

53 Meepong Resources (Pty) 
Limited

0%  (45.94) (1%)  16.79 0%  -   (1.00%)  16.79 

54 Meepong Energy (Mauritius) 
(Pty) Limited

0%  (0.44) 0%  (0.15) 0%  -   0.01%  (0.15)

55 Meepong Energy  (Pty) 
Limited

0%  (36.73) (1%)  20.79 0%  -   (1.24%)  20.79 

56 Meepong Service  (Pty) 
Limited

0%  (0.24) 0%  0.06 0%  -   0.00%  0.06 

57 Meepong Water  (Pty) 
Limited

0%  (2.49) 0%  1.01 0%  -   (0.06%)  1.01 

58 Peerboom Coal (Pty) Limited 0%  (0.00) 0%  (0.00) 0%  -   0.00%  (0.00)

59 Shadeed Iron & Steel 
Company Limited

0%  1.95 0%  0.61 0%  -   (0.04%)  0.61 

60 Koleko Resources (Pty) 
Limited

0%  (0.00) 0%  0.00 0%  -   0.00%  0.00 

61 Legend Iron Limited 0%  117.96 0%  -   0%  -   0.00%  -   

62 Cameroon Mining Action 
(CAMINA) SA

0%  (17.58) (1%)  17.08 0%  -   (1.02%)  17.08 

63 Jindal Africa SA 0%  -   0%  -   0%  -   0.00%  -   

64 Jindal Steel & Power (BC) 
Limited

0%  -   0%  -   0%  -   0.00%  -   

65 Jindal Mauritania SARL 0% 0% 0%  -   0.00%  -   

66 Trans Asia Mining Pte.
Limited

0%  (0.25) 0%  (0.06) 0%  -   0.00%  (0.06)

67 Wongawilli Coal Pty Limited 1%  421.76 6%  (93.64) 0%  -   5.60%  (93.64)

68 Oceanic Coal Resources 1%  254.59 0%  (0.73) 0%  -   0.04%  (0.73)

69 Southbulli Holding Pty 
Limited

0%  25.35 0%  (0.06) 0%  -   0.00%  (0.06)

70 Enviro Waste Gas Services 
Pty ltd

0%  0.02 0%  -   0%  -   0.00%  -   

71 Jindal Steel Bolivia SA @ 2%  538.52 0%  -   0%  -   0.00%  -   

Minority Interest in all 
Subsidiaries

1%  440.34 13%  (206.39) 0%  (0.14) 12.35%  (206.53)

Associates*

1 Nalwa Steel & Power 
Limited(ceased to be associate 
w.e.f.  March 27, 2018)

2%  -   (1%)  8.74 0%  -   (0.52%)  8.74 

2 Prodisyne (Pty) Limited 0%  1.61 0%  -   0%  -   0.00%  -   

3 Thuthukani Coal (Pty) 
Limited

0%  0.00 0% 0%  -   0.00%  -   
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Notes
to the consolidated financial statements as at and for the year ended 31 st March, 2018

` Crore

S.  
No. Name of Entity

Net Assets i.e. total assets 
minus total liabilities

Share in profit or loss Share in other 
comprehensive income

Share in total comprehensive 
income

As % of 
Consolidated 

Net Assets

 Amount As % of 
Consolidated 
profit & loss

 Amount As % of 
Consolidated 

other 
comprehensive 

income

 Amount As % of 
Consolidated 

Total 
comprehensive 

income

 Amount 

Joint Ventures
1 Jindal Synfuels Limited# 0%  17.13 0%  (0.01) 0%  -   0.00%  (0.01)

2 Shresht Mining & Metals 
Private limited*

0%  7.69 0% 0%  -   0.00%  -   

3 Urtan North Mining 
Company Limited#

0%  11.50 0%  -   0%  -   0.00%  -   

Consolidation Adjustments/
Elimination

(27%)  (7,802.08) 14%  (220.23) 99%  (55.64) 17.50%  (275.87)

Total 100%  30,384.61 100% (1,615.50) 100%  (56.20) 100%  (1,671.69)

	 The above fiqures for Parent, its subsidiaries and joint ventures are before inter-company eliminations and consolidation adjustments.

	 * Investment as per the equity method

	 # Considered for consolidation as per Ind AS 110

	 @ Provision for write-off taken in earlier years.

68.	 Previous year figures have been regrouped/ rearranged / recast, wherever considered necessary to conform to current year’s 
classification. Figures less than 50000 have been shown as absolute number.

69.	 In resepect of certain Hydro Power Projects of step down subsidiary companies :
	 The 1800 MW  Kamla Hydroelectric Power Project (Kamala Project) is a run of the river project located on Kamala River in the state 

of Arunachal Pradesh. Detailed Project Report (DPR) of Kamala Project is under detailed examination by the Central Electricity 
Authority. Issues related to cost compensation owing to Land Acquisition, diversion of forest Land and Environment studies are in 
progess.Government of Arunachal Pradesh has been requested for grant of extension of time for commencement of Kamala Project.
The management believe that the departure from the schedule does not have any material impact.

	 The 3097 MW Etalin Hydroelectric Power Project (Etalin Project) is a run of the river project located on Dri River and Tangon River in the 
state of Arunachal Pradesh. Substantial progress has been achieved with respect to the land acquisition, environment and forest clearance 
and other statutory clearances. Further The Central Electricity Authority (CEA) has also issued concurrence for implementation of the 
project subject to fulfilment of certain conditions. As assessed by the management. The project has achieved some milestones and is likely 
to be developed in due course of time; the management believe that the departure from the schedule does not have any material impact.

	 The 680 MW Attunli Hydroelectric Power Project is a run of the river project located on Tangon River in the state of Arunachal 
Pradesh. Survey and Investigation works for preparation of Detailed Project Report (DPR) has been completed and draft DPR is under 
consideration. The project  is likely to be developed in due course of time; the management believe that the departure from the 
schedule does not have any material impact. 

	 In the opinion of the management, no impairment is considered necessary in respect of investment in above stated Hydro Power 
Projects amounting to ` 974.17 Crore.

70.	 Notes 1 to 70 are annexed to and form an integral part of the Financial Statements.

As per our report of even date	 For & on behalf of the Board of Directors
For Lodha & Co.	 Naveen Jindal	 Rajeev R. Bhadauria
Chartered Accountants	 Chairman	 Whole Time Director
Firm Registration No. 301051E	 DIN: 00001523	 DIN: 00376562
N.K. Lodha	 Deepak Sogani	 Jagdish Patra
Partner	 Chief Financial Officer	 Company Secretary
Membership No. 085155	
Place: New Delhi
Dated: 9th May, 2018
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Corporate Information

Chairperson Emeritus
Smt. Savitri Jindal

Board of Directors
Mr. Naveen Jindal	 Chairman
Mrs. Shallu Jindal	 Non-Executive Director
Mr. R.V. Shahi	 Independent Director  

	(Chairman-Audit Committee)
Mr. Arun Kumar 	 Independent Director 

(Chairman- Stakeholders’ 
Relationship Committee, 
Nomination and 
Remuneration Committee 
and Health, Safety, CSR & 
Environment Committee)

Mr. Arun Kumar Purwar	 Independent Director
Mr. Sudershan K. Garg	 Independent Director 

(Chairman- Governance & 
Business Ethics Committee)

Mr. Hardip Singh Wirk	 Independent Director
Mr. Rajeev Bhadauria 	 Wholetime Director
Mr. D.K. Saraogi	 Wholetime Director
Mr. Anjan Barua 	 Nominee Director - SBI

Statutory Auditors
M/s. Lodha & Co., Chartered Accountants
12, Bhagat Singh Marg
New Delhi-110001, India
Firm Registration No. 301051E

Cost Auditor
M/s. Ramanath Iyer & Co, Cost Accountants
808, Pearls Business Park
Netaji Subhash Place
New Delhi-110034, India
Firm Registration No. 000019

Secretarial Auditor
M/s. RSMV & Co. Company Secretaries
268, Anarkali Complex
Jhandelwalan Extension 
New Delhi-110055, India

Vice President & Company Secretary
Mr. Jagadish Patrra

Bankers
State Bank of India
Punjab National Bank
ICICI Bank Limited
IDBI Bank Limited
AXIS Bank Limited
HDFC Bank Limited
Canara Bank 

Registered Office
O.P. Jindal Marg
Hisar, Haryana-125005, India

Corporate Office
Jindal Centre
12, Bhikaiji Cama Place
New Delhi-110066, India

Registrar & Transfer Agent
Alankit Assignments Limited
Alankit Heights,
1-E/13- Jhandelwalan Extension
New Delhi-110055, India

Debenture Trustee(S)
Axis Trustee Services Limited
2nd Floor 'E', Axis House 
Bombay Dyeing Mills Compound, 
Pandurang Budhkar Marg, 
Worli, Mumbai - 400 025 
Phone: +91 22 2425 5215/5216 
Fax: +91 22 2425 4200 
Email: debenturetrustee@axistrustee.com

IDBI Trusteeship Services Limited
Asian Building, Ground Floor 
17. R. Kamani Marg Ballard Estate 
Mumbai Maharashtra – 400 001, India 
Phone: +91 022 40807000 
Fax: +91 022 66311776 
Email: itsl@idbitrustee.com

Plant Locations
Raigarh 
Kharsia Road, Post Box No.1/6,  
Raigarh – 496 001, Chhattisgarh, India

Raipur 
13 K M Stone, G E Road, Mandir Hasaud,  
Raipur – 492 001, Chhattisgarh, India

Patratu 
Balkudra, Patratu, District Ramgarh,  
Jharkhand – 829 143, India

Angul	
Plot No. 751, Near Panchpukhi Chhaka,  
Simplipada, Angul – 759 122, Odisha, India

Barbil
Plot No. 507/365, Barbil-Joda Highway,  
Barbil – 758 035, Odisha, India

Punjipatra
201 to 204 Industrial Park SSD, Punjipatra,  
Raigarh – 496001, Chattisgarh, India

DCPP
Dhorabatta, Dongamahua, Raigarh-496001,  
Chhattisgarh, India

Tensa	
TRB Iron Ore Mines, P. O. Tensa,  
Dist. Sundergarh – 700 042, Odisha, India



JSPL Rails are equipped to facilitate 
rapid deployment of durable metal tracks 

for high speed and bullet trains

MADE IN INDIA MADE BY JSPL260 METRE 
LONG RAILS

PRECISION  |  STRENGTH  |  DURABILITY  |  RELIABILITY

LONGEST OF 
DISTANCES

ARE BRIDGED 
WITH JSPL RAILS

MAKING IN INDIA

LONG RAILSMADE IN INDIA MADE BY JSPL

Photo courtesy : Shinkansen 700T train 
Taiwan High Speed Rail

CORPORATE OFFICE
Jindal Centre, 12, Bhikaji Cama Place,  
New Delhi - 110 066, India

REGISTERED OFFICE
O.P. Jindal Marg, Hisar - 125 005,  
Haryana, India
Tel: +91 1662 222471-84 
Fax: +91 1662 220476
Email: jsplinfo@jindalsteel.com

JINDAL STEEL & POWER LIMITED
CIN: L27105HR1979PLC009913
www.jindalsteelpower.com

1 MTPA Rail Mill at Raigarh jsplcorporateJindal Steel & Power Ltd. jsplcorporatejsplcorporate


