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JINDALY
STEEL & POWER

OUR COMPANY HAS PREPARED THIS PLACEMENT DOCUMENT SOLELY FOR PROVIDING INFORMATION
IN CONNECTION WITH THE PROPOSED ISSUE. A copy of the Preliminary Placement Document dated
March 20, 2018 (which included disclosures prescribed under Form PAS-4 (as defined hereinafter) has
been delivered to the Stock Exchanges. A copy of this Placement Document (which includes disclosures
prescribed under Form PAS-4) has been delivered to the Stock Exchanges. Our Company shall also make
the requisite filings with the Registrar of Companies, National Capital Territory of Delhi and Haryana (the
“RoC”) and the Securities and Exchange Board of India (the “SEBI”) within the stipulated period as
required under the Companies Act 2013 (as defined hereinafter) and the PAS Rules (as defined
hereinafter). This Placement Document has not been reviewed by the SEBI, the Reserve Bank of India
(the “RBI”), the Stock Exchanges, the RoC or any other regulatory or listing authority, and is intended
only for use by QIBs (as defined hereinafter). This Placement Document has not been and shall not be
registered as a prospectus with the RoC, shall not be circulated or distributed to the public in India or
any other jurisdiction, and the Issue shall not constitute a public offer in India or any other jurisdiction.
THE ISSUE AND DISTRIBUTION OF THIS PLACEMENT DOCUMENT IS BEING MADE TO QIBs IN RELIANCE
UPON SECTION 42 OF THE COMPANIES ACT 2013 AND THE RULES PRESCRIBED THEREUNDER, AND
CHAPTER VIII OF THE SEBI REGULATIONS. THIS PLACEMENT DOCUMENT IS PERSONAL TO EACH
PROSPECTIVE INVESTOR AND DOES NOT CONSTITUTE AN OFFER OR INVITATION OR SOLICITATION OF
AN OFFER TO THE PUBLIC OR TO ANY OTHER PROSPECTIVE INVESTOR OR CLASS OF INVESTORS WITHIN
OR QUTSIDE INDIA OTHER THAN QIBs. THIS PLACEMENT DOCUMENT SHALL BE CIRCULATED ONLY TO
SUCH QIBs WHOSE NAMES ARE RECORDED BY OUR COMPANY PRIOR TO MAKING AN INVITATION TO
SUBSCRIBE TO THE EQUITY SHARES. YOU MAY NOT AND ARE NOT AUTHORISED TO: (1) DELIVER THIS
PLACEMENT DOCUMENT TO ANY OTHER PERSON; OR (2) REPRODUCE THIS PLACEMENT DOCUMENT IN
ANY MANNER WHATSOEVER OR (3) RELEASE ANY PUBLIC ADVERTISEMENTS OR UTILISE ANY MEDIA,
MARKETING OR DISTRIBUTION CHANNELS OR AGENTS TO INFORM THE PUBLIC AT LARGE ABOUT THE
ISSUE. ANY DISTRIBUTION OR REPRODUCTION OF THIS PLACEMENT DOCUMENT IN WHOLE OR IN PART
IS UNAUTHORISED. FAILURE TO COMPLY WITH THIS INSTRUCTION MAY RESULT IN A VIOLATION OF THE
SEBI REGULATIONS OR OTHER APPLICABLE LAWS OF INDIA AND OF OTHER JURISDICTIONS.
INVESTMENTS IN EQUITY SHARES INVOLVE A HIGH DEGREE OF RISK AND PROSPECTIVE INVESTORS
SHOULD NOT INVEST IN THE ISSUE UNLESS THEY ARE PREPARED TO TAKE THE RISK OF LOSING ALL OR
PART OF THEIR INVESTMENT. PROSPECTIVE INVESTORS ARE ADVISED TO CAREFULLY READ “RISK
FACTORS” ON PAGE 35 BEFORE MAKING AN INVESTMENT DECISION RELATING TO THE ISSUE. EACH
PROSPECTIVE INVESTOR IS ADVISED TO CONSULT ITS OWN ADVISORS ABOUT THE CONSEQUENCES OF
AN INVESTMENT IN THE EQUITY SHARES ISSUED PURSUANT TO THE PRELIMINARY PLACEMENT



DOCUMENT AND THIS PLACEMENT DOCUMENT. PROSPECTIVE INVESTORS SHALL CONDUCT THEIR OWN
DUE DILIGENCE ON THE EQUITY SHARES AND THE COMPANY

NOTICE TO INVESTORS

NOTICE TO INVESTORS Our Company has furnished and accepts full responsibility for all of the
information contained in this Placement Document and confirms that to the best of its knowledge and
belief, having made all reasonable enquiries, this Placement Document contains all information with
respect to our Company and the Equity Shares, which we consider material in the context of the Issue.
The statements contained in this Placement Document relating to our Company, its Subsidiaries, its
Associates, its Joint Ventures and the Equity Shares are in all material respects, true, accurate and not
misleading, and the opinions and intentions expressed in this Placement Document with regard to our
Company, its Subsidiaries, its Associates, its Joint Ventures and the Equity Shares are honestly held, have
been reached after considering all relevant circumstances and are based on reasonable assumptions and
information presently available to our Company. There are no other facts in relation to our Company, its
Subsidiaries, its Associates, its Joint Ventures and the Equity Shares, the omission of which would, in the
context of the Issue, make any statement in this Placement Document misleading in any material
respect. Further, our Company has made all reasonable enquiries to ascertain such facts and to verify
the accuracy of all such information and statements. JM Financial Limited, Axis Capital Limited, ICICI
Securities Limited and SBI Capital Markets Limited (the “Book Running Lead Managers”) have not
separately verified the information contained in this Placement Document (financial, legal, or otherwise).
Accordingly, neither the Book Running Lead Managers, nor any of their respective shareholders,
employees, counsel, officers, directors, representatives, agents or affiliates make any express or implied
representation, warranty or undertaking, and no responsibility or liability is accepted by the Book
Running Lead Managers or any of their respective shareholders, employees, counsel, officers, directors,
representatives, agents or affiliates as to the accuracy or completeness of the information contained in
this Placement Document or any other information supplied in connection with our Company and its
Subsidiaries, its Associates, its Joint Ventures and the Equity Shares. Each person receiving this
Placement Document acknowledges that such person has not relied on any of the Book Running Lead
Managers or on any of their respective shareholders, employees, counsel, officers, directors,
representatives, agents or affiliates in connection with such person’s investigation of the accuracy of
such information or such person’s investment decision, and each such person must rely on its own
examination of our Company, its Subsidiaries, its Associates and its Joint Ventures and the merits and
risks involved in investing in the Equity Shares issued pursuant to the Issue. No person is authorised to
give any information or to make any representation not contained in this Placement Document and any
information or representation not so contained must not be relied upon as having been authorised by or
on behalf of our Company, or by or on behalf of the Book Running Lead Managers. The delivery of this
Placement Document at any time does not imply that the information contained in it is correct as of any
time subsequent to its date. The Equity Shares to be issued pursuant to the Issue have not been



approved, disapproved or recommended by any regulatory authority in any jurisdiction, including the
United States Securities and Exchange Commission (the “SEC”), any other federal or state authorities in
the United States, the securities authorities of any non-United States jurisdiction and any other United
States or non-United States regulatory authority. No authority has passed on or endorsed the merits of
the Issue or the accuracy or adequacy of this Placement Document. Any representation to the contrary
is a criminal offense in the United States and may be a criminal offence in other jurisdictions. The Equity
Shares have not been and will not be registered under the Securities Act, and may not be offered or sold
within the United States except pursuant to an exemption from, or in a transaction not subject to, the
registration requirements of the Securities Act and applicable state securities laws, Accordingly, the
Equity Shares are being offered and sold by the Company (a) in the United States only to persons
reasonably believed to be qualified institutional buyers (as defined in Rule 144A under the Securities Act)
pursuant to Section 4(a)(2) under the Securities Act, and (b) outside the United States, in offshore
transactions, in reliance on Regulation S under the Securities Act. For further information, see the
sections “Selling Restrictions” and “Transfer Restrictions” on pages 478 and 483, respectively. Fach
prospective investor, by accepting delivery of this Placement Document, agrees to observe the foregoing
restrictions and make no copies of this Placement Document or any documents referred to in this
Placement Document. The distribution of this Placement Document or the disclosure of its contents
without the prior consent of the Company to any person, other than eligible QIBs specified by the Book
Running Lead Managers or their representatives, and those retained by eligible QIBs to advise them with
respect to their subscription of the Equity Shares is unauthorized and prohibited. Each prospective
investor, by accepting delivery of this Placement Document, agrees to observe the foregoing restrictions
and to make no copies of this Placement Document or any documents referred to in this Placement
Document. The distribution of this Placement Document and the issue of the Equity Shares may be
restricted in certain jurisdictions by applicable laws. As such, this Placement Document does not
constitute, and may not be used for, or in connection with, an offer or solicitation by anyone in any
Jurisdiction in which such offer or solicitation is not authorised or to any person to whom it is unlawful
to make such offer or solicitation. In particular, no action has been taken by our Company and the Book
Running Lead Managers which would permit an offering of the Equity Shares or distribution of this
Placement Document in any jurisdiction, other than India, where action for that purpose is required.
Accordingly, the Equity Shares may not be offered or sold, directly or indirectly, and neither this
Placement Document, nor any offering material in connection with the Equity Shares may be distributed
or published in or from any country or jurisdiction, except under circumstances that will result in
compliance with any applicable rules and regulations of any such country or jurisdiction. For further
details, see “Selling Restrictions” on page 478. In accordance with each distributor’s product approval
process, the target market assessment in respect of the Equity Shares has led to the conclusion that: (i)
the target market for the Equity Shares is eligible counterparties and professional clients, each as
defined in Directive 2014/65/EU (as amended, “MiFID I1”); and (ii) all channels for distribution of the
Equity Shares to eligible counterparties and professional clients are appropriate. In making an
investment decision, the prospective investors must rely on their own examination of our Company, its
Subsidiaries, its Associates, its Joint Ventures and the Equity Shares and the terms of the Issue, including
the merits and risks involved. The prospective investor should not construe the contents of this
Placement Document as legal, tax, accounting or investment advice. The prospective investors should



consult their own counsel and advisors as to business, legal, tax, accounting and related matters
concerning the Issue. In addition, neither our Company nor the Book Running Lead Managers are
making any representation to any offeree or subscriber to the Equity Shares regarding the legality of an
investment in the Equity Shares by such offeree or subscriber under applicable legal, investment or
similar laws or regulations. Each subscriber of the Equity Shares is deemed to have acknowledged,
represented and agreed that it is eligible to invest in India and in our Company under Indian law,
including under Chapter VI of the SEBI Regulations and Section 42 of the Companies Act 2013, as
amended, read with Rule 14 of the PAS Rules and that it is not prohibited by the SEBI or any other
statutory authority from buying, selling or dealing in the securities including the Equity Shares. Each
subscriber of the Equity Shares also acknowledges that it has been afforded an opportunity to request
from our Company and review information relating to our Company and the Equity Shares. This
Placement Document contains summaries of certain terms of documents, which summaries are
qualified in their entirety by the terms and conditions of such documents. The information on our
Company’s website, www jindalsteelpower.com, any website directly and indirectly linked to the
website of our Company or on the respective websites of the Book Running Lead Managers and of their
affiliates, does not constitute nor form part of this Placement Document. The prospective investors
should not rely on any such information contained in, or available through, any such websites. NOTICE
TO INVESTORS IN CERTAIN OTHER JURISDICTIONS

NOTICE TO INVESTOR IN CERTAIN OTHER JURISDICTION

REPRESENTATIONS BY INVESTORS

By bidding for and/or subscribing to any Equity Shares in the Issue, you are deemed to have
represented, warranted, and acknowledged to and agreed to our Company and the Book Running Lead
Managers, as follows: You are a ‘QIB’ as defined in Regulation 2(1)(zd) of the SEBI Regulations, having a
valid and existing registratione under applicable laws and regulations of India, not excluded pursuant to
Regulation 86(1)(b) of the SEBI Regulations and undertake to acquire, hold, manage or dispose of any
Equity Shares that are Allocated to you in accordance with Chapter VIl of the SEBI Regulations and
undertake to comply with the SEBI Regulations, the Companies Act and all other applicable laws,
including any reporting obligations; If you are nota resident of India, but a QIB, {i) you are an Eligible FPI
and have a valid and existing registration withe SEBI under the applicable laws in India; or (i) a
multilateral or bilateral development financial institution; or (iii) an FVCI, and have a valid and existing
registration with SEBI under applicable laws in India and are eligible to invest in India under applicable
law, including the Foreign Exchange Management (Transfer or Issue of Security by a Person Resident
Outside India) Regulations, 2017, as amended and any notifications, circulars or clarifications issued
thereunder (the “FEMA Regulations”), and have not been prohibited by the SEBI or any other regulatory
authority, from buying, selling or dealing in secu rities. Specifically, investments by FVCls are required to
be made in compliance with FEMA Regulations; You are eligible to invest in India and in our Company
under applicable laws, including the FEMA Regulations ande have not been prohibited by the SEBI or any
other regulatory authority from buying, selling or dealing in securities or otherwise accessing the capital
markets in India; You will make all necessary filings with appropriate regulatory authorities, including



the RBI, as required pursuant toe applicable laws; If you are Allotted Equity Shares pursuant to the Issue,
you shall not, for a period of one year from the date ofe Allotment, sell the Equity Shares so acquired
except on the floor of the Stock Exchanges. For additional restrictions in this regard, see “Transfer
Restrictions” on page 483: You have made, or are deemed to have made, as applicable, the
representations, warranties, acknowledgements ande undertakings detailed in the sections titled
“Selling Restrictions” and “Transfer Restrictions” on pages 478 and 483 respectively; You are aware that
the Preliminary Placement Document and this Placement Document (which includes disclosurese
prescribed under Form PAS-4) has not been and will not be registered as a prospectus under the
Companies Act 2013, the SEBI Regulations or under any other law in force in India. You are aware that
the Preliminary Placement Document and this Placement Document has not been reviewed, verified or
affirmed by the RBI, the SEBI, the Stock Exchanges, the RoC or any other regulatory or listing authority
and is intended only for use by QIBs; The Preliminary Placement Document has been filed, and this
Placement Document will be filed, with the Stocke Exchanges for record purposes only and the
Preliminary Placement Document was displayed and this Placement Document will be displayed on the
websites of our Company and the Stock Excha nges; You are entitled to subscribe to and acquire the
Equity Shares to be issued pursuant to the Issue, under the laws of alle relevant jurisdictions that apply
to you, and you have: (i) fully observed such laws; (ii) the necessary capacity; and (iii) obtained all
hecessary consents, governmental or otherwise, and authorisations and complied with all necessa ry
formalities, to enable you to commit to participation in the Issue and to perform your obligations in
relation thereto (including, without limitation, in the case of any person on whose behalf you are acting,
all necessary consents and authorisations to agree to the terms set out or referred to in this Placement
Document), and will honour such obligations; Neither we nor the Book Running Lead Managers or any
of their respective sha reholders, directors, officers,s employees, counsels, representatives, agents or
affiliates is making any recommendations to you or advising you regarding the suitability of any
transactions it may enter into in connection with the Issue and your participation in the Issue is on the
basis that you are not, and will not, up to the Allotment, be a client of the Book Running Lead Managers.
Neither the Book Running Lead Managers nor any of their shareholders, directors, officers, employees,
counsel, representatives, agents or affiliates have any duties or responsibilities to you for providing the
protection afforded to their clients or customers or for providing advice in relation to the Issue and are
not in any way acting in any fiduciary capacity; 4 You confirm that, either: (i) you have not participated
in or attended any investor meetings or presentations us or oure agents (the “Company Presentations”)
with regard to us or the Issue; or (ii) if you have participated in or attended any Company Presentations:
(a) you understand and acknowledge that the Book Running Lead Managers may not have knowledge of
the statements that we or our agents may have made at such Company Presentations and are therefore
unable to determine whether the information provided to you at such Company Presentations may have
had any material misstatements or omissions, and, accordingly you acknowledge that the Book Running
Lead Managers have advised you not to rely in any way on any information that was provided to you at
such Company Presentations, and (b) you confirm that you have not been provided any material
information relating to us and the Issue that was not publicly available; Your decision to subscribe to
the Equity Shares to be issued pursuant to the Issue has not been made on the basis ofe any information
relating to our Company which is not set forth in the Preliminary Placement Document and this



Placement Document; You are subscribing to the Equity Shares to be issued pursuant to the Issue in
accordance with applicable laws and bye participating in this Issue, you are not in violation of any
applicable law, including but not limited to the SEBI Insider Trading Regulations, the Securities and
Exchange Board of India (Prohibition of Fraudulent and Unfair Trade Practices relating to Securities
Market) Regulations, 2003, as amended, and the Companies Act 2013; All statements other than
statements of historical fact included in this Placement Document, including, withoute limitation, those
regarding our Compa ny’s financial position, business strategy, plans and objectives of management for
future operations (including development plans and objectives relating to our Company’s business), are
forwardlooking statements. Such forward-looking statements involve known and unknown risks,
uncertainties and other important factors that could cause actual results to be materially different from
future results, performance or achievements expressed or implied by such forward-looking statements.
such forward-looking statements are based on numerous assumptions regarding our Company’s present
and future business strategies and environment in which our Company will operate in the future. You
should not place reliance on forward-looking statements, which speak only as at the date of this
Placement Document. Our Company assumes no responsibility to update any of the forwardlooking
statements contained in this Placement Document; You are aware and understand that the Equity
Shares are being offered only to QIBs, pursuant to the Issue, and are note being offered to the general
public, and the Allotment of the same shall be at the discretion of our Company, in consultation with the
Book Running Lead Managers; You are aware that, the pre-lssue and post-Issue shareholding paettern
of our Company, as required by the SEBI Listing Regulations, if you are Allotted more than 5% of the
Equity Shares in the Issue, our Company shall be required to disclose your name and the number of the
Equity Shares Allotted to you to the Stock Exchanges and the Stock Exchanges will make the same
available on their website and you consent to such disclosures. Further, if you become one of the 10
largest shareholders of our Company, we will be required to make a filing disclosing your name and
shareholding details with the RoC within 15 days of the change in your shareholding by way of increase
or decrease by 2% or more of the paid-up share capital of our Company, under Section 93 of the
Companies Act 2013 and you consent to such disclosure being made by us; You have been provided a
serially numbered copy of the Preliminary Placement Document and this Placemente Document and
have read each of them in its entirety, including in particular, “Risk Factors” on page 35; In making your
investment decision, you have (i) relied on your own examination of our Company, its Subsidiaries, its
Associates, its Joint Ventures and the terms of the Issue, including the merits and risks involved; (ii)
made your own assessment of our Company, the Equity Shares and the terms of the Issue; (iii) consulted
your own independent counsel and advisors or otherwise have satisfied yourself concerning, without
limitation, the effects of local laws; (iv) relied solely on the information contained in the Preliminary
Placement Document and this Placement Document and no other disclosure or representation by the
BRLMs, our Company or its Directors, its Promoters, its Subsidiaries or any other party; (v) received all
information that you believe is necessary or appropriate in order to make an investment decision in
respect of our Company and the Equity Shares; and (vi) relied upon your own investigation and
resources in deciding to invest in the Issue; Neither the Book Running Lead Managers nor any of their
respective shareholders, directors, officers, employees,e counsel, representatives, agents or affiliates
have provided you with any tax advice or otherwise made any representations regarding the tax



consequences of purchase, ownership and disposal of the Equity Shares (including but not limited to the
Issue and the use of the proceeds from the Equity Shares). You will obtain your own independent tax
advice from a reputable service provider and will not rely on the Book Running Lead Managers or any of
their shareholders, directors, officers, employees, counsel, representatives, agents or affiliates when
evaluating the tax consequences in relation to the Equity Shares (including but not limited to the Issue
and the use of the proceeds from the Equity Shares). You waive and agree not to assert any claim
against us or the Book Running Lead Managers or 5 any of their respective shareholders, directors,
officers, employees, counsel, representatives, agents or affiliates with respect to the tax aspects of the
Equity Shares or as a result of any tax audits by tax authorities, wherever situated; You are a
sophisticated investor and have such knowledge and experience in financial, business and investment
matterse as to be capable of evaluating the merits and risks of an investment in the Equity Shares. You
are experienced in investing in private placement transactions of securities of companies in a similar
nature of business, similar stage of development and in similar jurisdictions. You and any accounts for
which you are subscribing to the Equity Shares (i) are each able to bear the economic risk of your
investment in the Equity Shares; (ii) will not rely on our Company and/or the Book Running Lead
Managers or any of their shareholders, directors, officers, employees, counsel, representatives, agents
or affiliates for all or part of any such loss or losses that may be suffered in connection with the Issue,
including losses arising out of non-performance by our Company of any of its respective obligations or
any breach of any representations and warranties by our Company, whether to you or otherwise; (iii)
are able to sustain a complete loss on the investment in the Equity Shares; (iv) have no need for liguidity
with respect to the investment in the Equity Shares and; (v) have no reason to anticipate any change in
your or their circumstances, financial or otherwise, which may cause or require any sale or distribution
by you or them of all or any part of the Equity Shares. You acknowledge that an investment in the Equity
Shares involves a high degree of risk and that the Equity Shares are, therefore, a speculative investment.
You are seeking to subscribe to the Equity Shares in the Issue for your own investment and not with a
view to resell or distribute; If you are acquiring the Equity Shares to be issued pursuant to the Issue for
one or more managed accounts, youe represent and warrant that you are authorised in writing, by each
such managed account to acquire such Equity Shares for each managed account and to make {and you
hereby make) the representations, warranties, acknowledgements and agreements herein for and on
behalf of each such account, reading the reference to “you” to include such accounts; You are not a
‘Promoter’ (as defined under the SEBI Regulations and the Companies Act) of our Company or any ofe its
affiliates and are not a person related to the Promoters, either directly or indirectly and your Bid does
not directly or indirectly represent the ‘Promoter’ or ‘Promoter Group’ of our Company or persons
related to the Promoters; You agree that in terms of Section 42(7) of the Companies Act 2013, we shall
file the list of QIBs (to whom thee Prelimina ry Placement Document was circulated) along with other
particulars and other filings required under the Companies Act 2013 with the RoC and the SEBI within 30
days of circulation of the Preliminary Placement Document. You are aware that our Company shall make
necessary filings with the RoC pursuant to the Allotment (which shall include certain details such as your
name, address and number of Equity Shares Allotted to you); You have no rights under a shareholders’
agreement or voting agreement with the Promoters or persons related to thee Promoters, no veto rights
or right to appoint any nominee director on our Board other than the rights acquired, if any, in the



capacity of a lender not holding any Equity Shares, who shall not be deemed to be a person related to
any of the Promoters of our Company; You will have no right to withdraw your Bid after the Bid/ Issue
Closing Date;e You are eligible to bid for and hold the Equity Shares Allotted to you together with any
Equity Shares held by youe prior to the Issue. Further, you confirm that your aggregate holding after the
Allotment of the Equity Shares shall not exceed the level permissible as per any applicable laws; The Bid
made by you would not result in triggering an open offer under the Takeover Regulations;e The number
of Equity Shares Allotted to you pursuant to the Issue, together with other Allottees that belong to thee
same group or are under common control shall not exceed 50% of the Issue. For the purposes of this
representation: (a) the expression ‘belong to the same group’ shall derive meaning from the concept of
‘companies under the same group’ as provided in sub-section (11) of Section 372 of the Companies Act,
1956; and (b) ‘Control’ shall have the same meaning as is assigned to it by Regulation 2(1)(e) of the
Takeover Regulations; You shall not undertake any trade in the Equity Shares credited to your
beneficiary account until such time that thee final listing and trading approvals for such Equity Shares
are issued by the Stock Exchanges; You are aware that (i) applications for in-principle approval, in terms
of Regulation 28(1) of the SEBI Listinge Regulations, for listing and trading of the Equity Shares to be
issued pursuant to the Issue, on the Stock Exchanges, were made and an in-principle approval has been
received by our Company from each of the Stock Exchanges; and (i) the application for the final listing
and trading approval will be made only after Allotment. There can be no assurance that the final
approvals for listing and trading of such Equity Shares on the Stock Exchanges will be obtained in time or
at all. Our Company shall not be responsible for any delay or non-receipt of such final approvals or any
loss arising from such delay or non-receipt; 6 You are aware and understand that the Book Running
Lead Managers will have entered into a placement agreemente with our Company whereby the Book
Running Lead Managers have, subject to the satisfaction of certain conditions set out therein, agreed
severally and not jointly to manage the Issue and to procure subscriptions for the Equity Shares to be
issued pursuant to the Issue, on the terms and conditions set forth therein; You understand that the
contents of this Placement Document are exclusively the responsibility of our Company, ande neither
the Book Running Lead Managers nor any person acting on their behalf nor any of their respective
shareholders, directors, officers, employees, counsels, advisors, representatives, agents or affiliates has
or shall have any liability for any information, representation or statement contained in this Placement
Document or any information previously published by or on behalf of our Company and will not be liable
for your decision to participate in the Issue based on any information, representation or statement
contained in the Preliminary Placement Document or this Placement Document or otherwise. By
participating in the Issue, you agree to the same and confirm that the only information you are entitled
to rely on, and on which you have relied in committing yourself to acquire the Equity Shares is contained
in the Preliminary Placement Document or this Placement Document, such information being all that
you deem necessary to make an investment decision in respect of the Equity Shares, you have neither
received nor relied on any other information, representation, warranty or statement made by or on
behalf of the Book Running Lead Managers or our Company or any of their respective affiliates or any
other person, and neither the Book Running Lead Managers nor our Company nor any other person will
be liable for your decision to participate in the Issue based on any other information, representation,
warranty or statement that you may have obtained or received; You understand that the Book Running



Lead Managers and their affiliates do not have any obligation to purchase ore acquire all or any part of
the Equity Shares purchased by you in the Issue or to support any losses directly or indirectly sustained
or incurred by you for any reason whatsoever in connection with the Issue, including non-performance
by us or any of our respective obligations or any breach of any representations or warranties by us,
whether to you or otherwise; You understand that the Equity Shares have not been and will not be
registered under the Securities Act or with anye securities regulatory authority of any state of the United
States, and unless so registered, may not be offered or sold within the United States, except pursuant to
an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act
and any applicable U.S. state securities laws; If you are within the United States, you are a “qualified
institutional buyer” as defined in Rule 144A under thee Securities Act, are acquiring the Equity Shares
for your own account or for the account of an investor who also meets the requirements of a “qualified
institutional buyer”, for investment purposes only, and not with a view to, or for resale in connection
with, the distribution (within the meaning of any United States securities laws) thereof, in whole or in
part; You are not an affiliate of our Company, or a person acting on behalf of our Company or such an
affiliate;e If you are located outside the United States (within the meaning of Regulation S), you are
purchasing the Equity Sharese in an offshore transactions meeting the requirements of Rule 903 or 904
of Regulation S and you shall not offer, sell, pledge or otherwise transfer such Equity Shares except in an
offshore transaction complying with Regulation S or pursuant to any other available exemption from
registration under the Securities Act and in accordance with all applicable securities laws of the states of
the United States and any other jurisdiction, including India; Each of the representations, warranties,
acknowledgements and agreements set out above shall continue to be true ande accurate at all times
up to and including the Allotment, listing and trading of the Equity Shares in the Issue; You agree to
indemnify and hold us and the Book Running Lead Managers or their respective employees, officers,e
directors, associates, representatives and affiliates harmless from any and all costs, claims, liabilities and
expenses (including legal fees and expenses) arising out of or in connection with any breach of the
representations, warranties, acknowledgements and undertakings made by you in this Placement
Document. You agree that the indemnity set forth in this paragraph shall survive the resale of the Equity
Shares by, or on behalf of, the managed accounts; Our Company, the Book Running Lead Managers,
their respective affiliates and others will rely on the truth ande accuracy of the foregoing
representations, warranties, acknowledgements and undertakings, which are given to the Book Running
Lead Managers on their own behalf and on behalf of our Company, and are irrevocable; You agree that
any dispute arising in connection with the Issue will be governed by and construed in accordancee with
the laws of Republic of India, and the courts in New Delhi, India shall have sole and exclusive jurisdiction
to

OFFSHORE DERIVATIVE INSTRUMENTS

Subject to compliance with all applicable Indian laws, rules, regulations, guidelines and
approvals in terms of Regulation 22 of the SEBI FPI Regulations, an FPI (excluding category Ill foreign
portfolio investors and unregulated broad based funds, which are clarified as category Il FPI by virtue of



their investment manager being appropriately regulated), including the affiliates of the Book Running
Lead Managers, may issue, subscribe or otherwise deal in offshore derivative instruments (as defined
under the SEBI FP1 Regulations as any instrument, by whatever name called, which is issued overseas by
a FPI against securities held by it that are listed or proposed to be listed on any recognised stock
exchange in India, as its underlying) (all such offshore derivative instruments are referred to herein as
“p_Notes”), for which they may receive compensation from the purchasers of such instruments. Further,
in accordance with the SEBI Circular dated November 24, 2014, FPIs shall issue P-Notes to only those
subscribers which meet the eligibility criteria as laid down in Regulation 4 of the SEBI FPI Regulations
and which do not have any opaque structure(s), as defined under the SEBI FPI Regulations. P-Notes may
be issued only in favour of those entities which are regulated by any appropriate foreign regulatory
authorities in the countries of their incorporation, subject to compliance with ‘know your client’
requirements. An FPI shall also ensure that no further issue or transfer of any instrument referred to
above is made to any person other than such entities regulated by appropriate foreign regulatory
authorities. P-Notes have not been, and are not being offered, or sold pursuant to this Placement
Document. This Placement Document does not contain any information concerning P-Notes or the
issuer(s) of any P-notes, including any information regarding any risk factors relating thereto. In terms of
the SEBI FPI Regulations, the issue of Equity Shares to a single FPI or an investor group (which means the
same set of ultimate beneficial owner(s) investing through multiple entities) is not permitted to be 10%
or above of our post-Issue Equity Share capital. As per the circular issued by SEBI on November 24, 2014,
these investment restrictions shall also apply to subscribers of offshore derivative instruments. Two or
more subscribers of offshore derivative instruments having a common beneficial owner shall be
considered together as a single subscriber of the offshore derivative instruments. In the event a
prospective investor has investments as a FPl and as a subscriber of offshore derivative instruments,
these investment restrictions shall apply on the aggregate of the FPI and offshore derivative instruments
investments held in the underlying company. Any P-Notes that may be issued are not securities of our
Company and do not constitute any obligation of, claims on or interests in our Company. Our Company
has not participated in any offer of any P-Notes, or in the establishment of the terms of any PNotes, or
in the preparation of any disclosure related to any P-Notes. Any P-Notes that may be offered are issued
by, and are the sole obligations of, third parties that are unrelated to our Company. Our Company and
the Book Running Lead Managers do not make any recommendation as to any investment in P-Notes
and do not accept any responsibility whatsoever in connection with any P-Notes. Any P-Notes that may
be issued are not securities of the Book Running Lead Managers and do not constitute any obligations of
or claims on the Book Running Lead Managers. Affiliates of the Book Running Lead Managers which are
Eligible FPIs may purchase, to the extent permissible under law, the Equity Shares in the Issue, and may
issue P-Notes in respect thereof. Prospective investors interested in purchasing any P-Notes have the
responsibility to obtain adequate disclosures as to the issuer(s) of such P-Notes and the terms and
conditions of any such P-Notes from the issuer(s) of such P-Notes. Neither the SEBI nor any other
regulatory authority has reviewed or approved any P-Notes or any disclosure related thereto.
Prospective investors are urged to consult their own financial, legal, accounting and tax advisors
regarding any contemplated investment in P-Notes, including whether P-Notes are issued in compliance
with applicable laws and regulations.



(1)

()

(3)

DISCLAIMER CLAUSE OF THE STOCK EXCHANGES

warrant, certify or endorse the correctness or completeness of the contents of this Placement
Document;

(2) warrant that the Equity Shares will be listed or will continue to be listed on the Stock
Exchanges; o

(3) take any responsibility for the financial or other soundness of our Company, its promoters,
its management or any scheme or project of our Company, and it should not for any reason be
deemed or construed to mean that the Preliminary Placement Document or this Placement
Document has been cleared or approved by the Stock Exchanges. Every person who desires to
apply for or otherwise acquire any Equity Shares may do so pursuant to an independent inquiry,
investigation and analysis and shall not have any claim against the Stock Exchanges whatsoever,
by reason of any loss which may be suffered by such person consequent to or in connection with
such subscription/acquisition, whether by reason of anything stated or omitted to be stated
herein, or for any other reason whatsoeve

’

PRESENTATION OF FINANCIAL AND OTHER INFORMATION

In this Placement Document, unless otherwise specified or the context otherwise indicates or
implies, references to ‘you’, ‘your’, ‘offeree’, ‘purchaser’, ‘su bscriber’, ‘recipient’, ‘investors’,
‘prospective investors’ and ‘potential investor’ are to the QIBs who are the prospective investors
in the Equity Shares issued pursuant to the Issue, references to the ‘Company’ or the ‘Issuer’ are
to Jindal Steel & Power Limited and references to ‘we’, ‘us’ or ‘our’ are to Jindal Steel & Power
Limited together with its Subsidiaries, Joint Ventures and Associates on a consolidated basis. In
this Placement Document, references to INR, ‘@ “, ‘Rs., ‘Indian Rupees’ and ‘Rupees’ are to
the legal currency of India and to ‘USD’, ‘U.S. Dollars’ and ‘USS’ are to the legal currency of the
United States. All references herein to ‘India’ are to the Republic of India and its territories and
possessions and the ‘Government’ or the ‘Central Government’ or the ‘State Government’ are to
the Government of India, central or state, as applicable. All references herein to the ‘US’ or the
‘U.S." or the ‘United States’ are to the United States of America and its territories and
possessions. References to the singular also refer to the plural and one gender also refers to any
other gender, wherever applicable. All the numbers in this Placement Document have been
presented in million or whole numbers, unless stated otherwise. One million represents
1,000,000 and one billion represents 1,000,000,000. The financial year of our Com pany
commences on April 1 of each calendar year and ends on March 31 of the following calendar
year, and, unless otherwise specified or if the context requires otherwise, all references to a
particular “financial year’, ‘Fiscal Year’ or ‘FY’ are to the twelve month period ended on March 31
of that year and references to a particular ‘year’ are to the calendar year ending on December
31 of that year. Our unaudited special purpose interim condensed consolidated financial
statements for the nine months ended December 31, 2017 along with the notes thereto,
prepared in accordance with the Ind AS and Companies Act, 2013, together with the review
report dated March 20, 2018 by Lodha & Co., Chartered Accountants (the “Special Purpose



Interim Condensed Consolidated Financial Statements”) have been included in this Placement
Document. Further, our (i) audited consolidated financial statements for the Fiscal Year 2017
prepared in accordance with the Ind AS and Companies Act, 2013 together with the report
dated May 23, 2017 issued by Lodha & Co., Chartered Accountants; (i) special purpose Ind AS
consolidated financial statements for the Fiscal Year 2016 together with the report dated March
20, 2018 issued by Lodha & Co., Chartered Accountants: (iii) audited consolidated financial
statements for the Fiscal Year 2016, prepared in accordance with Indian GAAP and the
Companies Act, 2013 together with the report dated May 4, 2016 issued by S. R. Batliboi & Co.
LLP, Chartered Accountants; and (iv) audited consolidated financial statements for the Fiscal
Year 2015, prepared in accordance with Indian GAAP and the Companies Act, 2013 together
with the report dated May 27, 2015 issued by S. R. Batliboi & Co. LLP, Chartered Accountants,
(collectively the “Audited Consolidated Financial Statements”) have been included in this
Placement Document. The Special Purpose Interim Condensed Consolidated Financial
Statements and the audited consolidated financial statements for the Fiscal Year 2017 prepared
in accordance with the Ind AS are not comparable to the previous years’/ periods’ financial
statements prepared in accordance with Indian GAAP. Unless otherwise indicated or the context
requires otherwise, the financial data: (i) disclosed under Ind AS, for Fiscal Year 2017 and Fiscal
Year 2016 in this Placement Document has been derived from the audited consolidated financial
statements for the Fiscal Year 2017 prepared in accordance with the Ind AS. (ii) disclosed under
Ind AS, for the nine months ended December 31, 2017 and December 31, 2016, has been
derived from the Special Purpose Interim Condensed Consolidated Financial Statements; and (iii)
disclosed under Indian GAAP for Fiscal Year 2016 and Fiscal Year 2015, have been derived from
audited consolidated financial statements for the Fiscal Year 2016, prepared in accordance with
Indian GAAP. Accordingly, the degree to which the financial statements included in this
Placement Document will provide meaningful information is entirely dependent on the reader’s
level of familiarity with the respective accounting practices. Any reliance by persons not familiar
with Indian accounting practices on the financial disclosures presented in this Placement
Document should accordingly be limited. For details of key differences between Indian GAAP
and Ind AS, see “Summary of Key Differences between Indian GAAP and Ind AS” on page 376. In
this Placement Document, certain monetary thresholds have been subjected to rounding
adjustments; accordingly, figures shown as totals in certain tables may not be an arithmetic
aggregation of the figures which precede them.

INDUSTRY AND MARKET DATA

Information included in this Placement Document regarding market position, growth rates and
other industry data pertaining to our businesses consists of estimates based on data reports
compiled by government bodies, professional organisations and analysts, data from other
external sources and knowledge of the markets in which we operate. Unless stated otherwise
statistical information included in this Placement Document pertaining to the various sectors in
which we operate has been reproduced from trade, industry and government publications and
websites. Market data and certain industry forecasts used in this Placement Document have



been obtained from internal surveys, market research, publicly available information and
industry publications published by the World Steel Association (“worldsteel”), the Indian
Ministry of Steel, Indian Ministry of Power, the Central Electricity Authority of India (“CEA”), the
Central Intelligence Agency (“CIA”), Ministry of New and Renewable Energy, Steel Mint
(“SteelMint”), Ministry of Coal (“MoC”) and CRISIL (as defined below). The information from
CRISIL is subject to the following disclaimer: CRISIL Research, a division of CRISIL Limited
(“CRISIL”) has taken due care and caution in preparing the reports titled “CRISIL Steel Products
Report, dated January 2018” and “CRISIL Power Report, dated January 2018” (the “Reports”)
based on the information obtained by CRISIL from sources which it considers reliable (the
“Data”). However, CRISIL does not guarantee the accuracy, adequacy or completeness of the
Data or the Reports and is not responsible for any errors or omissions or for the results obtained
from the use of the Data or the Reports. The Reports are not a recommendation to invest or
disinvest in any entity covered in the Reports and no part of the Reports should be construed as
an expert advice or investment advice or any form of investment banking activity (within the
meaning of any law or regulation). CRISIL especially states that it has no liability whatsoever to
the subscribers, users, transmitters or distributors of the Reports. Without limiting the
generality of the foregoing, nothing in the Reports will be construed as CRISIL providing, or
intending to provide, any services in jurisdictions where CRISIL does not have the necessary
permission or registration to carry out its business activities in this regard. The Company will be
responsible for ensuring compliance and consequences of non-compliance for use of the
Reports or part thereof outside India. CRISIL Research, a division of CRISIL, operates
independently of, and does not have access to information obtained by CRISIL’s Ratings Division
or CRISIL Risk and Infrastructure Solutions Ltd (“CRIS"), which may, in their regular operations,
obtain information of a confidential nature. The views expressed in the Report are that of CRISIL
Research and not of CRISIL’s Ratings Division or CRIS. No part of the Reports may be published
or reproduced in any form without CRISIL s prior written approval. We confirm that such
information and data has been accurately reproduced, and that as far as we are aware and are
able to ascertain from information published by third parties, no facts have been omitted that
would render the reproduced information inaccurate or misleading. This information is subject
to change and cannot be verified with complete certainty due to limits on the availa bility and
reliability of the raw data and other limitations and uncertainties inherent in any statistical
survey. In many cases, there is no readily available external information (whether from trade or
industry associations, government bodies or other organisations) to validate market-related
analysis and estimates, and this we have relied on internally developed estimates. Neither our
Company, nor the Book Running Lead Managers have independently verified this data, and nor
does our Company or the Book Running Lead Managers make any representation regarding the
accuracy of such data. Similarly, while our Company believes its internal estimates to be
reasonable, such estimates have not been verified by any independent sources and accordingly,
neither our Company, nor the Book Running Lead Managers can assure the prospective
investors as to their accuracy. Similarly, internal estimates and su rveys, industry forecasts and
market research, while believed to be reliable, have not been independently verified and
neither we nor the BRLMs make any representation as to the accuracy and completeness of



information based on trade, industry and government publications and websites, data reports

compiled by government bodies, professional organisations and analysts, or from other external

sources. The extent to which the market and industry data used in this Placement Document is

meaningful is dependent on the reader’s familiarity with and understanding of the

methodologies used in compiling such data.

FORWARD-LOOKING STATEMENTS

Certain statements contained in this Placement Document that are not statements of historical

fact constitute ‘forward-looking statements’. The prospective investors can generally identify

forward-looking statements by terminology such as ‘aim’, ‘anticipate’, ‘believe’, ‘continue’, ‘can’,

‘could’, ‘estimate’, ‘expect’, ‘intend’, ‘may’, ‘objective’, ‘plan’, ‘potential’, ‘project’, ‘pursue’,

‘shall’, ‘should’, ‘will’, ‘would’, or other words or phrases of similar import. Similarly, statements

that describe the strategies, objectives, plans or goals of our Company are also forward-looking

statements. However, these are not the exclusive means of identifying forward-looking

statements. All statements regarding our expected financial conditions, results of operations,

business plans and prospects are forwardlooking statements. These forward-looking statements

include statements as to our Company’s business strategy, pla nned projects, revenue and

profitability (including, without limitation, any financial or operating projections or forecasts),

new business and other matters discussed in this Placement Document that are not historical

facts. These forward-looking statements contained in this Placement Document (whether made

by our Company or any third party), are predictions and involve known and unknown risks,

uncertainties, assumptions and other factors that may cause the actual results, performance or

achievements of our Company to be materially different from any future results, performance

or achievements expressed or implied by such forward-looking statements or other projections.

All forward-looking statements are subject to risks, uncertainties and assumptions about our

Company that could cause actual results to differ materially from those contemplated by the

relevant forward-looking statement. Important factors that could cause the actual results,

performances and achievements of our Company to be materially different from any of the

forward-looking statements include, among others

our substantial indebtedness and the conditions and restrictions imposed by our lenders
and the terms of any future debt

sales volume and prices for steel products;

operating costs and efficiency;

raw material cost and availability

product and market mix;

sale of power

delay in project implementation;

foreign currency fluctuations; and

government policy, changes in laws and regulations and adverse outcome in any legal
proceedings involving us



Additional factors that could cause actual results, performance or achievements of our
Company to differ materially include, but are not limited to, those discussed under the
sections titled “Risk Factors”, “Industry Overview”, “Our Business”, “Management’s
Discussion and Analysis of Financial Condition and Results of Operations” and “Summary
of Key Differences between Indian GAAP and Ind AS” on pages 35, 401,430, 353 and 376,
respectively. By their nature, market risk disclosures are only estimates and could be
materially different from what actually occurs in the future. As a result, any future gains,
losses or impact on net income and net income could materially differ from those that
have been estimated, expressed or implied by such forward-looking statements or other
projections. The forward-looking statements contained in this Placement Document are
based on the beliefs of the management, as well as the assumptions made by, and
information currently available to, the management of our Company. Although our
Company believes that the expectations reflected in such forward-looking statements
are reasonable at this time, it cannot assure the prospective investors that such
expectations will prove to be correct. Given these uncertainties, the prospective
investors are cautioned not to place undue reliance on such forward-looking statements.
In any event, these statements speak only as of the date of this Placement Document or
the respective dates indicated in this Placement Document, and our Company or the
Book Running Lead Managers undertake no obligation to update or revise any of them,
whether as a result of new information, future events, changes in assumptions or
changes in factors affecting these forward looking statements or otherwise. If any of
these risks and uncertainties materialise, or if any of our Company’s underlying
assumptions prove to be incorrect, the actual results of operations or financial condition
of our Company could differ materially from that described herein as anticipated,
believed, estimated or expected. All subsequent forward-looking statements
attributable to our Company are expressly qualified in their entirety by reference to
these cautionary statements.

ENFORCEMENT OF CIVIL LIABILITIES

Our Company is a limited liability company incorporated under the laws of India. All the
Directors and Key Managerial Personnel of our Company named herein are resident
citizens of India and a substantial portion of the assets of our Company and of such
persons are located in India. As a result, it may be difficult or may not be possible for the
prospective investors outside India to affect service of process upon our Company or
such persons in India, or to enforce against them judgments of courts outside India.
India is not a signatory to any international treaty in relation to the recognition or
enforcement of foreign judgments. However, recognition and enforcement of foreign
judgments is provided for under Section 13 and Section 44A of the Civil Procedure Code.
Section 13 of the Civil Procedure Code provides that a foreign judgment shall be
conclusive regarding any matter directly adjudicated upon between the same parties or
parties litigating under the same title, except:



Section 44A of the Civil Procedure Code provides that a foreign judgment rendered by a
superior court (within the meaning of that section) in any jurisdiction outside India
which the Government has by notification declared to be a reciprocating territory, may
be enforced in India by proceedings in execution as if the judgment had been rendered
by a district court in India. Under Section 14 of the Civil Code, a court in India will, upon
the production of any document purporting to be a certified copy of a foreign judgment,
presume that the foreign judgment was pronounced by a court of competent
jurisdiction, unless the contrary appears on record but such presumption may be
displaced by proving want of jurisdiction. However, Section 44A of the Civil Procedure
Code is applicable only to monetary decrees not being in the nature of any amounts
payable in respect of taxes or other charges of a like nature or in respect of a fine or
other penalties and does not include arbitration awards. Each of the United Kingdom,
Singapore and Hong Kong, amongst others has been declared by the Government to be
a reciprocating territory for the purposes of Section 44A of the Civil Procedure Code, but
the United States of America has not been so declared. A foreign judgment of a court in
a jurisdiction which is not a reciprocating territory may be enforced only by a new suit
upon the foreign judgment and not by proceedings in execution. The suit must be
brought in India within three years from the date of the foreign judgment in the same
manner as any other suit filed to enforce a civil liability in India. Accordingly, a judgment
of a court in the United States may be enforced only by a fresh suit upon the foreign
judgment and not by proceedings in execution. It is unlikely that a court in India would
award damages on the same basis as a foreign court if an action is brought in India.
Furthermore, it is unlikely that an Indian court would enforce foreign judgments if it
viewed the amount of damages awarded as excessive or inconsistent with public policy,
and it is uncertain whether an Indian court would enforce foreign judgments that would
contravene or violate Indian law. Further, any judgment or award in a foreign currency
would be converted into Rupees on the date of such judgment or award and not on the
date of payment. A party seeking to enforce a foreign judgment in India is required to
obtain approval from the RBI to repatriate outside India any amount recovered, and any
such amount may be subject to income tax in accordance with applicable laws.

EXCHANGE RATES

Fluctuations in the exchange rate between the Rupee and foreign currencies will affect
the foreign currency equivalent of the Rupee price of the Equity Shares on the Stock
Exchanges. These fluctuations will also affect the conversion into foreign currencies of
any cash dividends paid in Rupees on the Equity Shares. The following table sets forth
information with respect to the exchange rates between the Rupee and the U.S5. dollar
(in@ per USD). The exchange rates are based on the reference rates released by the
RBI, which are available on the website of the RBI. No representation is made that any
Rupee amounts could have been, or could be, converted into U.S. dollars at any



particular rate, the rates stated below, or at all. On March 16, 2018, the exchange rate
(the RBI reference rate) was B 64.87 to USD 1.0. (Source: www.rbi.org.in)

| Period end | Averapeltt | Hieh® | Lox™
Fiscal
017 64 84 67 (9 fH.72 At B4
2016 6633 6546 68,78 6216
2015 62 59 6115 H3.75 SR8 43
Quarier ended:
Deceinber 31, 2017 63193 64 74 A5 55 63493
September 30, 2017 65 36 &4 29 6576 63,63
June 30, 2017 64,74 & 46 635.04 &4 00
March 31, 2017 &4 84 6701 68.23 [
Muontl ended
February 28 2018 45 10 64,37 65 10 361
Tanuary 31, 2018 6369 63 64 £3.98 0335
December 31, 2017 63193 604 24 054 63.93
November 30, 2017 H4.43 &1 86 63.52 6441
Ogctober 31 2017 64 77 65 08 65.55 6476
September 30, 2017 65 36 64 44 0376 63 .87

DEFINITIONS AND ABBREVIATIONS

This Placement Document uses the definitions and abbreviations set forth below, which
you should consider when reading the information contained herein. The following list
of certain capitalised terms used in this Placement Document is intended for the
convenience of the reader/ prospective investor only and is not exhaustive. Unless
otherwise specified, the capitalised terms used in this Placement Document shall have
the meaning as defined hereunder. Further any references to any agreement, document,
statute, rules, guidelines, regulations or policies shall include amendments made
thereto, from time to time. The words and expressions used in this Placement
Document but not defined herein, shall have, to the extent applicable, the meaning
ascribed to such terms under the Companies Act, the SEBI Regulations, the SCRA, the
Depositories Act or the rules and regulations made thereunder. Notwithstanding the
foregoing, terms used in the sections titled “Taxation- Statement of Tax Benefits”,
“Financial Statements” and “Legal Proceedings” on pages 492, 67 and 504, respectively,
shall have the meaning given to such terms in such sections.

Company Related Terms



Term

Description

“Ure Company”™, “ow Company”,
‘e Bsswer”, “hndal Steel &
Fower Leuted”

Tandal Steel & Power Lumited, 2 public lnmted company menrporated under the
Companes Act, 1956 and havang 115 segstered officeat O 7 Jmdal Marg, Hisar, Tlaryana-
125 045

Agiteles ot Articles of Assocation

Articles of association of our Company, as amended from time 1o lune

Assoriates

Prodisvie (Prvy Limned, Thuthukane Coal (Piy) Lid. and Nabya Steel & Power Linuted

Audu Commtiee

Audi committee of our Company as disclosed m “Boad of Drrectors aml Semod

Manazement” on page 457

Audited Consolidated  FPimaneciad
Slamments

Due (1} oudited consobdated financial siatements for the Tiscal Yens 2017 prepared i
accordance with the Ind AS and Companses Act, 2013 together with the report dated May
332017 sssped by Lodha & Co., Chartered Accouttants, {16y special purpose lnd AS
consalidated financiaf statements for the Fiseal Year 2016 together with The report dated
Murch 20, 2018 issued by Lodha & Co., Chartered Accountants. (i audited consolidated
financial statements for the Fiscal Year 2016, prepared in secordance with Indian GAAP
and the Comparies Act. 2013 together with e 1eport dared May 4, 2006 issued by 5. R,
Hadiber & Co. LLP, Chartered Accountants, and (1v) audited consoldated financial
siatements for the Fiscal Year 2015, prepared 1 accordance with lndan GAAP and the
Companes Act, 2013 together with the report daied May 27, 2015 ssued by 8 R. Bathbuol
& Up. LLP, Chartered Accountants

Aundiiors Statutory Auditors

The current statutory audnors of our Company, namely, Lodba & Co, Chartered

Accouniants.

Board of Threctors of Board o our
Thoard

The board of directors of our Company or any duly constituted eomemttee thereof

Corporate Management
Comumnittee

Carporale management commities of our Company as dsclosed m “Board of Directors

and Senior Management” on page 457

rerections

The directors of pur Company

Lgguity Shares

Equuty sbares having a face value of 1 each of vur Company

150 2005

The Laplayee Stock Optioa Scheme 2005 w hich was adopted amd recommended by (e
Board on May 12, 2005 and subsequently e shareholders of the Company i the AGM
el on July 25, 2005 approved the ssuance of stock optians 1o the eligible employees
and Wholetime Directors of the Company and s Subswtanes

ESQP 2017

Employee Stock Optson Plan, 2017

LESPS 2001

The Emplovee Stock Purchase Scheme, SO0 which was adopted and recommended by
the Board on October 30, 2000 and subsequently the sharcholders of the Cempany on
Janpary 29, 2001 approved the ssuance of Eguity Shares w all permatient employess and
Dhrectors fexcept Promoters] of the Company

ESPS 2013

Employee Stock Purchase Scheme, 2013

FIR

Farst Enformation Report




Term

Drescription

Fraancial Statements

Audited Consohdated Dinancial Statements and Special Purpose Intenm Condensed
Consolidated Frnancial Statements

Ciovernanes and Busmess Ethics
Comnuies

Giovernance and business ethics eomrmttee of our Company as disclosed m “Board of
Direcrors and Semor Management” on page 437

Heahih, Safety, Corporate Socisd
Responsibdity and Envieonment
Commities

Health, safety, corporate soctal responsibibity and environment commitiee of our
Company as disclosed m “Board of Directors and Senwor Munagement” on page 457

[ estment Comnitiee

Investisent comuutiee of aur Company a5 disclosed 11 "Board of Duectors and Setnor
Management” on page 457

Jiedal Shadeed

Skadead Iron & Steel LLC

Joent Ventures

Dindak Synfuels Listed, Urtan North Minmg Company Linsted and Shresli Mimng and
Metals Private Linyted

IPL Jandal Power Linuted
5B Jindal Steel Bolivia SA
JEPML hindal Steel & Power (Mauriws) Limited

Key Management Personned

Key management personnel of our Company as disclosed m “Board of Dheectors and
Senor Management”™ on page 434

Assocation

Memorandum or Memorandum of

Memorandur of asseciation of our Company, as amended

Nonunattons  and  Remusseration

Comimiies

Nomunstion and remuneration conumiiee of vur Company as disclosed m "Board of
Durectors and Semor Management” on page 257

Promseter Group

Unless the context requires otherwise, the mdiiduals and entties formng part of the
pramoter group 6f our Company as per the provisions of the SEBI Regulations and which
are disclosed by our Company o the Stock Exchanges from nme 1o lime

Promoters

maveen Jhindal and Shalflu Jindal

Registered (fice

The registered office of our Congpany located at O P. Jindal Marg, Hisar, Haryana- 125
03

Special Purpose Interins
Condensed Consohidated
Frnancial Stalements

Our unaudited special purpase nterim condensed consolidated financial statements as at
and fuor the mine months ended December 31, 2017 alosg with the notes thereto, prepared
in sceordance with the Ind AS and Companes Act, 2013 together with the review report
dated March 20, 2018 ssued by Lodha & Co., Chartered Accountants

Stikehalders” Relanonshp
Commitiee

Siakeholders relationship comnuitee of our Company as disclosed i “Board of Dwrectors
and Semwor Management” on page 457

Subsidiaries

The substdrares of our Company, wcluding dwect and indirect (step-dowit} subsidiaries
which are: (1) hindal Power Liemted, (2} Jindal Angul Power Limited, {3} JB Fabinfia
Limited, {4) Trishakn Real Estate Infiastrecture and Developers Lunted, (5) Everbest
Power Lisnited, (63 Antunls Hvdro Elecine Power Company Lanuted, (7} Etalin Hydio

SUMMARY OF BUSINESS
Jindal Steel & Power Limited, part of the O.P. Jindal Group, is one of India’s

leading steel companies with a significant global presence. We have a total installed

crude steel manufacturing capacity of 10.6 MTPA. We produce a wide range of products

at our steel and pellet plants strategically located in India and in Oman, through our
subsidiary Shadeed Iron & Steel LLC (“Jindal Shadeed”). We also have a strong presence

in India’s power generation sector with installed capacity of 3,400 MW at a single

location through our subsidiary, Jindal Power Limited (“JPL”). In addition, our global

resources business operates

thermal coal and coking coal mines in Australia,

Mozambique and South Africa. We are the sixth largest integrated steel company in




India in terms of crude steel capacity in the Fiscal Year 2017, according to CRISIL Steel
Products Report, dated January 2018. During the Fiscal Year 2017, we produced 4.81 MT
of steel and recorded steel sales of 4.45 MT, on a consolidated basis. During the nine-
months ended December 31, 2017, we recorded steel production of 3.97 MT and steel
sales of 3.78 MT, on a consolidated basis. India Steel Business. We are one of the
leaders in the Indian steel industry through our integrated steel plants at Raigarh
(Chattisgarh), Angul (Odisha), rolling mills at Patratu (Jharkhand) and our pellet plant at
Barbil (Odisha). We have an integrated installed steel capacity of 8.6 MTPA in India and
captive power capacity of 1,634 MW. Each of our plants are strategically located in
resource rich areas, with abundant availability of coal and iron ore, which we believe
provides us with a distinct cost advantage. Our plants are driven by advanced
technology, global integration and the adoption of green technologies, which we believe
helps us to achieve cost and operational efficiencies. We have installed a 250 ton Basic
Oxygen Furnace (“BOF”) at the Angul plant, marking the completion of a 5.0 MTPA
integrated steel project that will enable us to utilize the full capacity of the plant’s 3.2
MTPA blast furnace, thereby allowing us to achieve higher cost effectiveness and
efficiencies. As part of our backward integration strategy, in addition to the overseas
coal mines discussed below, we also own a captive 3.11 MTPA iron ore mine at Tensa,
located near the Angul steel plant. Our technologically advanced facilities allow us to
produce a wide range of steel products, including steel plates, structures, rails, beams,
TMT bars, wire rods, bars, semis and pellets, that cater to a variety of industries,
including housing, infrastructure (airports, stadiums, rail, road, bridges), ship building,
power plants, industrial and high rise buildings and heavy machinery. We use advanced
technology at our plate mill in India. Our “Jindal Panther” brand of TMT bars is widely
recognized for its quality and is sold through a pan-India dealer network. In addition, we
believe that our steel plant at Raigarh has the potential to emerge as an important
supplier of rails for high speed trains to the forthcoming corridors in India and the world,
as our head hardening rail facility is the first of its kind in India. We are focused on
achieving operational efficiencies by effectively utilizing resources, with a formulated
action plan to minimize costs by leveraging technical knowledge in our ma nufacturing
processes and focusing on value-added products. During the Fiscal Year 2017, we
recorded Indian steel production of 3.48 MT and steel sales of 3.15 MT, on a standalone
basis. During the ninemonths ended December 31, 2017, our Indian steel operations
produced 2.76 MT of steel with sales of 2.59 MT, on a standalone basis.

Oman Steel Business : . Through our subsidiary, Jindal Shadeed, we own and
operate an integrated steel plant in Oman with an installed capacity of 2.00 MTPA. The
Jindal Shadeed steel plant features modern technology, energy efficient processes and
automation that follows international best practices for steel making. The plant has a
long term natural gas supply contract with the Sultanate of Oman. The Jindal Shadeed
steel plant has two quays of 300 meters each with two ship loaders to handle a high
volume of import and export activity. The plant can accommodate Ia rge capesize vessels



of up to 120,000 DWT with a draft of range 16 to 19 meters. The plant’s location on the
Gulf of Oman allows for access to Jindal Shadeed’s primary customers in the Middle East.
Jindal Shadeed is a supplier of rebars and rounds for manufacturing seamless pipes used
in the petroleum industry. The plant’s compact configuration allows for hot charging
capabilities, resulting in lower energy consumption. In the Fiscal Year 2017, the Jindal
Shadeed plant produced 1.33 MT of steel with steel sales of 1.30 MT. Further, Jindal
Shadeed achieved 50,000 MT per month in sales of rebars in the Fiscal Year 2017 from
the month of November, 2016. During the ninemonths ended December 31, 2017,
Jindal Shadeed produced 1.21 MT of steel with sales of 1.19 MT, on a standalone basis.
Power Business. Our subsidiary, JPL, an independent power producer (“IPP”), is well
positioned to take advantage of the Government’s stated vision of “Power for All”. JPL
currently operates two single location coal-fired power plants with a total installed
power capacity of 3,400 MW. JPL's power plants are located in the coal rich state of
Chhattisgarh. The plants’ close proximity to their fuel source allows JPL to achieve cost
efficiencies. JPL sources its coal requirements from a mix of coal 25 linkages and e-
auction sources, and JPL believes the plants have the ability to achieve a higher plant
load factor. Equipment for our power plants is supplied by Bharat Heavy Electricals
Limited.

SUMMARY OF THE ISSUE



Issuer Jindal Steel & Power Linuted

Fuce Value ¥ 1 per Equity Share

Tssue Price T 2330 per Equiy Share

Floor Price £ 33715 per Equuy Share, cafculated 1n accordance with Regolation 85 under Chapter
VT of the SEBT Regulations.

Tssuc Size [ssuz ol up w 31,502,145 Equity Shares, aggregaling up o approximately 12 0HED

medlion, at a promuuns of § 2320 each

A munimum of 10.0% of the Issue Swe te up w 5130215 Dquey Shares, shall be
available for Allocation to Mutual Funds only and up 1o 46,351,930 Equity Shares
should be avaslable fr Allocatm o all QIBs, including Mutual Funds. I no Muteal
Fund 15 agreeable to take up the minimum portion mentoned above, such nummum
portson of pant thereof may be Allotted to other (1Bs

Date of Board Resolution

Augest & 2017 and March 16, 2018

Diate of Shareholders’ Resolution

September 22, 2017

Aunthority for the Issue

The Issue has been authonsed by our Board on August 8, 2017 and March 16, 20018 and
the skareholders of our Company pursuant 1o the resolution dated September 22 2617,
passed at the AGHM.

Ehigible lnvestars

QIBs as defined i regulatsen 2013ed) of the SEBI Regulations and not excluded
pursuant 1o Regulation 86 of the SEBI Regulataons, to whoin the Prelumpary Platement
Document and the Appheanon Form s circulated and who are eligible to bnd and
partespate in the [ssue. For further details, see “lssue Procedure - Crualifted Institutional
Buyers” on page 469

Bividend

See “Descripiion of the Egunty Shares” and “Dividends”™ oo pages 489 and 66,
respectively

Indian Tavation

See “Taxation™ on page 492,

Equity Shares issued and
outstanding immediately prior to
the Issne

Q16,444 234 Equity Shates

Fugther, on November 1 2017 the Comparny has issued 28.000,000 warrants to Opelina
France and Investment Luvnted. a Promoter Group entiny, winch are convertible nto
48 000,000 Equiry Shares i

Equity Shares issued and
autstanding immedintely after
e Issue

Q67,946,379 Equity Shares

Further, on November 10, 201 7 the Company Bas issued S8.000,000 warrants to Opelma
Finance and Isvesiment Linnted, a Promoter Group entity. which are convertible 1o
43, 000 006 Eguity Shares

Listing and Trading

Cur Company has oblamed in-principle appronals dated March 20, 2018 in torms ol
Regulation 28( 1y of the SEB1 Lisung Reealations (tom the Stock Eschanges, tor bsting
of the Equity Shares issued pursuant o the 18sue. Our Company will make applications
to each of the Stock Exchanges afier Alotmen o obtain final histing and trading

SUMMARY FINANCIAL INFORMATION: The following tables set out selected

financial information derived from our Audited Consolidated Financial Statements and

our Special Purpose Interim Condensed Consolidated Financial Statements, in each case

prepared in accordance with the applicable accounting standards, Companies Act 2013

and the requirements of SEBI Listing Regulations, as applicable, and presented in

“Financial Statements” on page 67. See “Management's Discussion and Analysis of

Financial Condition and Results of Operations” and “Financial Statements”, on pages

353 and 67, respectively, for further details. The financial statements for the financial
year ended March 31, 2016 and March 31, 2015 have been prepared as per Indian GAAP.
The financial statements for the financial year ended March 31, 2017 was the



first year that our Company prepared the financial statements as per Ind AS. The financial statements
for the year ended March 31, 2016 have been restated in accordance with Ind AS for comparative
information. The financial statements for the nine months period ended December 31, 2017 have also
been prepared under Ind AS. Our Company’s financial statements have been prepared to comply with
generally accepted accounting principles in accordance with Ind AS notified by the Ministry of Corporate
Affairs pursuant to Section 133 of the Companies Act 2013 read with rule 3 of the Companies (Indian
Accounting Standards) Rules 2015 and Companies (Indian Accounting Standards) Amendments rules
2016. The financial statements for the nine months period ended December 31, 2017 and for the
financial year ended March 31, 2017 prepared under Ind AS and the financial statements for the year
ended March 31, 2016 restated in accordance with Ind AS for comparative information are not
comparable with the previous years’/ periods’ financial statements/ financial results prepared as per
Indian GAAP. Summary of Statement of Profit and Loss {on a consolidated basis)



Particuiars For the nine moenth For the year ended ¥ar the year ended March
ended December 31, 2017 March 31, 2007 31,2616
{Ind AS) {Ind AN} {ind AS)
(U naudited) {Andited} {Aundited)
(T in mallion) X in million} (% in million)
Revenue:
levenue from operaiions P97 383 4 2330123 2146564
Less Cuptive sales for ewn projects (SHAT R) 16,089 4 {HEYTS B
Clther income 242 949 4 | 366y
Total Inceme A e 227862 3 25,2483
Expeases:
(ost of materals consemed 63 83T 6 &3 354 6 60,762 7
Purchase of stock-m-trade 24355 2559 Jus 3§
Changes m mveniones of Smished goods 1T T) 28262 A48
work-in-process and scmap
Emmploves benefits expense TiTes F1355 YAas T
Fimance Cost { Metl 278431 33805 315356
Depreciation and amostsralion expense REFRL L 4492 S0 6TE
Lacise Dty 13789 164573 19965 0
(lther expenses T7903.7 QUL 5 B3 AUZ D
Total Expenses 21E23LR S50 4181 233502 1
Less Captive sales for own projects (2 NAT 8 {6 Y 5 (10975 1)
206274 0 2537682 M2 EET0
Profit/{ioss] before exceptional items apd fax (138242 (26 TUS Y9 (37276 &
Exceptional tlem $1.497 2) {3,723.11 {2,338 3}

Profit /(Loss) belore Tax

(13,321 4)

130 428 i

{3637 B

I'ax Expense

Currenl Lax (17 Sl
Dreferred tax £3.323 31 (383404
Total tax expenses foradil) (3542 53 |3026 81
Profit/{L.oss) after tax (E14879 1) 125 40234 {30862 5y
Share in profit {lossy of Assocmtes {Net of tax) TR 27 {113
Votal Profit/{Loss} (11908 0 (35373 {AORT2 6]
Uther Comprebenssve sncomef 2013
t1h ltems that will not be reclasaitied to protit
or Loss
Remeasurement af the defined henefi 253 401 AL
plans
{1} lncomie ax relating o ltems that will not s 134 1246

e reclassified to profit or loss

¢5uy ltems that wsll be reclassefied o profil or
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RISK FACTORS : An investment in our Equity Shares involves a high degree of risk. Each investor

should consider all information in this Placement Document, including the risks and uncertainties

described below, before making an investment in our Equity Shares. The risks and uncertainties

described in this section are not the only risks that we or the industries in which we operate currently

face. Additionally, risks and uncertainties not presently known to us or that we believe to be immaterial

may also have an adverse effect on our business, results of operations and financial condition. If any of

the following risks or any of the other risks and uncertainties discussed in this Placement Document or

other risks that are not currently known or believed to be adverse actually occur, our business, results of

operations and financial condition could suffer, the trading price of our Equity Shares could decline, and
you may lose all or part of your investment. In making an investment decision, prospective investors



must rely on their own examination of us and the terms of the Issue, including the merits and the risks
involved. Prospective investors should consult their tax, financial and legal advisors about the particular
consequences to you of an investment in the Issue. To obtain a complete understanding of our business,
you should read this section in conjunction with the section entitled “Our Business” on page 430,
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” on page 353
and “Financial Statements” on page 67 of this Placement Document. For a discussion of certain
significant differences between Ind AS, Indian GAAP and others, see “Summary of Key Differences
Between Indian GAAP and Ind AS” on page 376. Unless specified or quantified in the relevant risk factors
below, we are not in a position to quantify the financial or other implication of any of the risks described
in this section. Unless the context otherwise requires, references in this section “we”, “us”, “our” or
“our Company” are to Jindal Steel & Power Limited on 3 consolidated basis. Unless otherwise stated or
the context requires otherwise, the financial information used in this section is derived from our: Special
Purpose Interim Condensed Consolidated Financial Statements as of and for the nine month period
ended December 31, 2017, and our Audited Consolidated Financial Statements as of and for the years
ended March 31, 2017, March 31, 2016 and March 31, 2015. We have adopted Ind AS with effect from
April 1, 2016 and accordingly our financial results as of and for the nine months ended December 31,
2017 (along with comparative results as of and for the nine months ended December 31, 2016) and as of
and for the year ended March 31, 2017 (along with the comparative statements as of and for the year
ended March 31, 2016) have been prepared in accordance with the recognition and measurement
principles stated therein, prescribed under Section 133 of the Companies Act, 2013 read with the
relevant rules issued thereunder. The financial statements/ results for the Fiscal Year 2016 and Fiscal
Year 2015 have been prepared in accordance with Indian GAAP. Risks Relating to our Company 1. Our
Company, certain of our Subsidiaries and our Promoters are involved in certain legal proceedings,
including investigations by the CBI, the investigative agency in India, which, if determined against us
could have a material adverse effect on our financial condition, results of operations and our reputation.
Our Company, certain of our Subsidiaries and our Promoters are involved in certain legal proceedings,
claims and investigations. These include criminal cases, civil cases, tax proceedings, regulatory
proceedings and investigations by the CBI against our Company and our Promoter, Naveen Jindal, in
relation to irregularities in the allocation of certain coal blocks. These proceedings are pending at
different levels of adjudication before various courts and tribunals. Although we/ they intend to defend
or appeal these proceedings, we/ they may be required to devote management and financial resources
to such actions. We cannot assure you that these matters will be settled in favour of our Company, our
Subsidiaries or our Promoters, respectively, or that no further liability will arise out of these claims. For
further details, see “Legal Proceedings” on page 504. An adverse outcome in the aforesaid proceedings
or any legal proceedings in future, individually or in the aggregate, involving our Company, our
Subsidiaries or our Promoters could have an adverse effect on our reputation, business, prospects,
financial condition and results of operations. Further, any adverse outcome in these proceedings may
affect our reputation and standing and may impact future business. 2. We have incurred significant
indebtedness and may incur further debt. Our substantial indebtedness and the conditions and
restrictions imposed by our lenders and the terms of any future debt obligations may restrict our ability
to conduct our business and operations. We have breached and expect to continue to be in breach of
certain covenants under our indebtedness. As at December 31, 2017, we had total outstanding debt of



434,991.1 million, a debt to equity ratio of 1.47X and a weighted average interest cost of debt of
8.79%. Any unfavourable change in these ratios may adversely impact our results of operations and
ability to raise further resources. 36 Our substantial indebtedness has had and could continue to have
several important consequences. For example, in the past we have recorded net negative cash flows,
primarily as a result of servicing our outstanding debts. For FY 2016 and FY 2017, we recorded net
decreases in cash and cash equivalents of @I 6,007.2 million and @ 2,570.5 million, respectively. This
has at times led us to delay payments on certain of our outstanding indebtedness. See “—We have
delayed certain repayments of our existing indebtedness, resulting in some cases in lenders seeking to
accelerate repayment of amounts due under such debt.” Moving forward, our substantial indebtedness
could: increase our vulnerability to general adverse economic and industry conditions;e require us to
continue dedicating a substantial portion of our cash flow from operations to payments on oure
indebtedness, thereby reducing the availability of our cash flows to fund working capital, capital
expenditures, acquisitions, joint ventures and other general corporate purposes; limit our flexibility in
planning for, or reacting to, changes in our business and the industry in which we operate;e place us at
a competitive disadvantage compared to our competitors that have less debt; ande limit our ability to
obtain financing in the future for working capital, capital expenditures, acquisitions or othere purposes
on acceptable terms, on a timely basis or at all. several of the existing agreements with our lenders
contain restrictive covenants that require us to obtain the prior written consent of our lenders to take
certain actions, including raising additional debt, making investments, declaration of dividends,
alteration of capital structure, making changes to constitutional documents and merging, amalgamating
or consolidating with any other company, issuing additional securities, issuing guarantees and selling
significant assets, among others. In addition, certain of our financing arrangements include covenants to
maintain certain debt to EBITDA ratios, debt to equity ratios, debt coverage ratios and certain other
liquidity ratios and solvency ratios, and there can be no assurance that such financial covenants will not
hinder business development and growth. We have, in the past, breached certain of these covenants,
we are currently in breach of certain of these covenants, and moving forward we may continue to be in
breach of certain covenants. We have in the past sought waivers for certain of these covenants from
some of our lenders. We may need to seek waivers again in the future (including the near future), with
no assurance that any such waiver will be granted. In the event of any existing or future breach of these
covenants, and in the absence of a waiver of all of such breaches by the concerned lender, such lender
may call for immediate repayment of the entire outstanding amount of the loan or such breach may
result in a cross default under other loan agreements or termination of such financing agreements and
other adverse consequence, which may adversely affect our business, financial condition and results of
operations. Our ability to meet our debt service obligations and to repay our outstanding borrowings
will depend primarily upon the cash flow generated by our business. There can be no assurance that we
will generate sufficient cash to enable us to service our existing or proposed borrowings, comply with
covenants or fund other liquidity needs. Furthermare, adverse developments in the Indian and global
credit markets or a reduced perception of our creditworthiness in the credit markets could increase our
debt service costs and the overall cost of our funds. If we fail to meet our debt service obligations or
financial covenants required under the financing documents, our lenders could declare us in default
under the terms of our borrowings, accelerate the maturity of our obligations, enforce the security



interest, take possession of our assets or substitute themselves or their nominees under any document
in relation to the project. We cannot assure you that, in the event of any such acceleration, we will have
sufficient resources to repay these borrowings. Failure to meet our obligations under the debt financing
arrangements could have an adverse effect on our business, results of operations and cash flows. 3. We
have delayed certain repayments of our existing indebtedness, resulting in some cases in lenders
seeking to accelerate repayment of amounts due under such debt, and in some cases causing the
Company to sell assets in order to meet payment requirements. We have, in the past, experienced
delayed payments under certain of our debt obligations. We have in the past sold certain assets to
provide cash for repayment of our obligations. We cannot assure that we will be able to comply with our
repayment obligations in future. Further, with respect to our account with one of our unsecured lenders
while there are no overdues as on the date of this Placement Document, the same has been classified as
a non-performing doubtful asset on technical grounds. The portion of our total indebtedness
outstanding as of December 31, 2017 contributed by this lender was 0.22%. No payments were past due
as at December 31, 2017. Lenders of JSPML’s USD 150.0 million and USD 400.0 million debt facilities
called an event of default, sought acceleration of repayment of such facilities and invoked guarantees

’

issued by our Company. We have entered into restructuring arrangements whereby the unpaid sums
are to be paid in tranches with a coupon step-up. JSPML is also in the process of restructuring its
remaining facilities of USD 215.0 million, however, there is no assurance of the outcome of these
negotiations. We also completed restructuring 37 negotiations with lenders of the USD 25.0 million
facility held by our subsidiary Wollongong Coal Limited, following late payment under the facility and
proposed acceleration of the facility repayment by such lenders. Our subsidiary Jindal Steel & Power
(Australia) Pty Limited had delayed payments under its loan agreements of USD 417.8 million as at
December 31, 2017. We are currently discussing these outstanding payments with Jindal Steel & Power
(Australia) Pty Limited’s lenders, and there is no assurance of the outcome of these negotiations. If we
are unable to successfully restructure these loan agreements or make payment on any of our overdue
debt, certain of our lenders may call for immediate repayment of the entire outstanding amount of such
loans or such failure to repay these loans may result in cross defaults under other loan agreements. We
may also be required to divest or liquidate additional assets in order to meet payment demands. These
occurrences may adversely affect our business, financial condition and results of operations. 4. We are
in the process of undertaking, and may in the future undertake, steps to restructure certain of our
existing loan agreements, which may not be successful or which may result in restrictive covenants or
other terms. We have in the past restructured certain of our loan agreements as a means of managing
our debt maturity profile and cash flows. We have restructured the project loans of our Company under
the RBI's framework for flexible restructuring for long term project loans and we are under the process
of entering into restructuring agreements in this regard which will provide revised repayment schedules.
Further, we have completed the restructuring of the USD 550.0 million in outstanding debt owed by our
subsidiary JSPML to 18 international banks and financial institutions, receiving a moratorium of between
three and five years on repayments in exchange for additional guarantees. We cannot provide assurance
to you that we will not take additional restructuring actions in the future. Any additional restructuring
efforts may not be successful or may require us to agree to more restrictive terms, which could
adversely affect our business, financial condition and results of operations. 5. Significant proportion of
the Equity Shares held by our Promoters and Promoter Group in our Company are pledged. As on



December 31, 2017, our Promoters and Promoter Group held 61.96% of the total outstanding
shareholding of our Company (on a non-diluted basis). Further, as on December 31, 2017, 33.88% of the
total shareholding of our Company which is held by our Promoters and Promoter Group has been
pledged by them to banks, financial institutions and other lenders. As a result, certain defaults under our
financing documents may result in such banks, financial institutions and other lenders selling the Equity
Shares pledged to them in the open market, thereby diluting the shareholding of our Promoters and
Promoter Group. Such sale of Equity Shares may also result in the price of the Equity Shares being
adversely impacted. 6. Our low debt rating could continue to result in high borrowing costs. As of
December 31, 2017, our rating by Credit Analysis & Research Limited, CRISIL and ICRA Limited stands at
“D”, currently the lowest rating provided by these agencies. As a result of this rating, we have incurred
higher borrowing costs in the past and may continue to do so in the future. We cannot guarantee these
and other rating agencies will raise our credit rating in the future, as a result of which we could continue
to incur high borrowing costs. This could have an adverse effect on our ability to fund our growth on
favourable terms or at all, which would adversely affect our business and financial performance. 7. The
Supreme Court of India had cancelled the allocation of coal blocks which were allocated to us in the past
and imposed certain retrospective levy in this regard. The Supreme Court of India (“Supreme Court”),
vide its order dated September 24, 2014 (the “Order”) had cancelled the allocation of various coal blocks,
including Gare Palma IV/1, Utkal B-1, Amarkonda Murgadangal, Gare Palma IV/6, Ramchandi, Urtan
North and Jitpur coal blocks that were allocated to us from the year 1993 onwards. Additionally, the
Supreme Court imposed an additional levy of @ 295 per metric ton of coal extracted, from the date of
extraction of coal from the said Gare Palma IV/1 and Gare Palma IV/2&3 coal mines. Subsequent to the
Order, the Government also passed the Coal Mines (Special Provisions) Ordinance, 2014 and the Coal
Mines (Special Provisions) Rules, 2014 (th

24. Our success depends in large part upon our senior management and key personnel and our ability to
attract and retain them. We are highly dependent on our senior management and other key personnel.
Their extensive experience in the steel, mining and power industries and in-depth knowledge of various
aspects of our business operations are critical to our continued success and our future performance will
depend upon the continued services of these persons. Competition for senior management in the steel,
mining and power industries is intense. While we believe we have appropriate retention practices in
place, we may not be able to retain our senior management personnel or attract and retain new senior
management personnel in the future. The loss of any of these key personnel may adversely affect our
business and results of operations. 25. We face a number of contingent liabilities, guarantees and
commitments, and our profitability could be adversely affected if any of these contingent liabilities or
guarantees materialize. The following table sets forth our contingent liabilities and claims against us as
at December 31, 2017, March 31, 2017 and March 31, 2016:



(X million)

As at December | As at March | As at March
31,2617 31, 2017 31, 2016

CONTINGENT LIABILITIES., GUARANTEES.

UNDERTAKINGS & LETTER OF CREDIT

Guaraniees issued by ous hankers on our behalf 10631 & 123123 93587
Guaraniees issued by sur associates(si” bankers on behalf of v

AssC1atel 5 | 7.3 34 (k.03
Letter of credit apened by banks 32430 9.339.3 13,697 4
Corporate gugrantees undertahings ssues on beball of thurd 28928 2800 1 1.762.0
_riies

43
(% million}
As at December | As at March | As at March
312017 3L 2017 31, 2016

DEMAND
Dusputed statutery and other demands 283199 15.667.0 60245
Income tax demands where the cases are pending ar varous

stages of appeal with authortes 139320 17,7978 15,1351
Disputed statutory gnd other demands of associatels} 264 1 2028 2037
Bonds excouted for machinery inports under EPCG scheme 112083 18,3074 244880

Meanwhile, our conmstinents as at December 31, 2007, March 3

1. 2017 aed March 31, 2016 are set forth below:

{® million)

As at December | As at March | As at March
31,2017 312017 3L, 2016
COMMITMENTS
Estimiated amount of contracts renaming o be executed on
capital account and sot provided Sor {net of advances) 19207 | 25,6824 3713001

Estmated amount of comtracts of sssociates femaning w be
exccuted on capial account zed not provided for {net of
advances)

Uncalled hability wowards partly pad un shares
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PE £ NIIVE LITANCT FUCBIHEN H‘[ O MCRTY .!"é’!ﬂ]'!ﬂgf Ie? i’:ﬂl’fiﬁ?ﬂ[é’ SOTEITN RQGETTHIRE ﬂ‘j‘ eer 1 i‘H?l{!ﬂﬁ}" A W (L6 HOT REBVE
sttatory flings in relation e cortain disclesures made in tis Plucement Document.

We are unable fo trace complete set of documents Perliining i cerlan statutory sad corpoerate records, meluding Rol
filings i refanon to allotment of Equuty Shares made by our Company it the years 1981, 1982 and 2003 Consequently.
certawn dusclosures i this Placement Document o relalion To the allotment of Equity Shares s the years 1981, 1987 and
003 have been mude m reliance o the minutes of the peelings o I Board and segister of members of our Compary, 10
the extent available. We cannot assure you that we will notbe subject to any penalty smpased by the competent regulatory
apthonty m this respect of for mistepreseniation of frers which may occur due o pon-svailabiliny af documents.

We have ot yet secured trademark or other fntelloctunt property protection rights foe our teme and foge appearing
an the cover page of this Placement Document.

While we have fled applicatons for tademarks for our tame and bogo J‘.'?'.‘.’.":.’if: appeaning on the cover page of ths
Placemnent Docanment, we have not vet secured any such wradesmarks or other migliectual propetty protection o such
name and logo The name and logo appeanng an the cover page of this Placement Document, 1 i important asset of
our busthess. We cinnot assure you il we wall secure trademarks or ather intelleciual property protection for our naimy
ard logo. Unbil we do 50, we miay 1ot fave recourse aganrst other pagies which afeampl W0 use ol name o loge, which
could confuse porential custarmess or others and ad versely smpact our brand strength and results of pperations. Moreover,
pthers may secure rademarks of wriellectual property protecuon for use of our name and loge. which could restrict or
prevent us from using these for pur owe business. Any of the foregomg could adversely snpact or reputation, busiiess,
fnanciz] condion and results of operations

We may he unable to obtin future financing on fuvorable terms, or at all, v fund our operations, expected capital
expenditure ard working coapital reguirements.

We expect to fund our operalions, 20y future capual expesditure and working capuial requirements thtough a
combisation of internally-generated funds and exiernal firancing. Olur continued access to debt and equity financing 15
subject 1o various factors, many of which are outside our cantrol political insizbiliny, economic downtums, soc 1] pnrest,
of chanees m the Indian or plobal regulatory civarenment could werease the cost of borrewing, decrease the price of
ot seeuniLies, or festrict our ahibity to obtain debi or equity financing. In addimon, recent dispuplhions i olobal capial
and credie markets may continue indefimtely or mtensity. Other factors affecting our abslity hoerow nelude (1] Indian
ar overseas reaulations limiting bank exposure {neluding single borroswer hmiisy to & single borrower of refated geoup
of borrowers, (1) compliance by us with our existing debt covenants, and (1) our abihity to service fiew delbd. Any
snability on our past o ohtan finaecing Gom Banks and other fnancial mstiutions or from capral markets would
adversely atfect our abiliny 1o execule our expanson and srowth strategies and could have a iaterial adverse effect on
our business, financial condition and resulis of operanans.
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MARKET PRICE INFORMATION

As on the date of this Placement Docuiment, 916 444 234 Eguity Shares are ssued. subscribed and fully pad up

Shares have been histed and are svailable for 1 ading on BSE and NSE. The Company has allotted 45,000,000 conven

warrants and each wartant s converuhle mto equal numlier of Equity Shares

On March 19, 2018 the closme price of the Equity Shares on BSE and NSE was T 22090 and 3 22
tespectively. Since the Equity Shares are avnlable for rzding on BSE and NSE,

ciach of BSE and NSE has been grien separately

(il

The followimg bles set torth the reparted hiah, low, avor
Shares on the Stock Exchanzes on the dates on which such

=

se market prices and the vadis o
= ¥

=

The Eq

.95 per Eguny SF
the miarket price and other mtaomatior

bumes of the Eg
high and low prices were recorded and the total trag

volurnes for the Frscal Years ended Mareh 31, 2017, March 31, 2016 and March 31,2013
BSE
Fiseal [ High | Date of | Volumeon | Tetalvalucof | Low Date of | Velume on date | Tatal value of Averag
S8 ] high date of High | Equity Shares | (%) low of Low (Number| Equity Skares |price for
{Number of | traded as date of Equity Shares| traded endate | vear (1
Equity Shares| of high(%} traded on the of low (T }
traded on the date of low)
date of hi
8IS | 34015 June9 333 397 184,399 944 00( 129 10| December Ltk44 346 13301660500 31
2014 17,2014
2016 | 163 30 Apnl - 1 86:3 334 254 (H3.05400( %3 35| February 1.37] 995 TIR43 33300 b1
2k S M 2006
2007 | 12995 March 17 2 662 499 345836735000 S820[ May 24 437628 49 128 353 00 7
2017 2016
(Source, www fsemdia.com
NSE
Fiscal | High | Dateof | Valumean | Tettlvalueof | Law | Dateafl Volume on date | Total value of | Averag
(551 high date of high | Equity Shares | () low of low (Number | Equity Shares |price for
{Number of | traded aa date of Equity Shaves| traded on date | vear (3
Equity Shares | of Bigh (1) traded on the of low (% §
traded on the daic of low)
daie of high)
2013 | 339935 June 6207 9RS | 2137457 343 33| 128 95| December 6,338 329 B 19 043 003 90 3
2914 17, 2004
2Gi6 | o3 50| Apni PEA87 704 1 BR2 223 7600 95| 33 40| Fehruan 8.912 382 $7% 703 796,10 ET
2813 29, 2015
2017 | 12995 March 17 JL3HTR2 | 2 76,094 36000 3230 May 24, 6,238 413 101 188 217 65 7
2617 2014

{Sawrce. www nyeindic.conn

Merfes

!
3
4

High, femv and averag

I case 2 aley

¢ pretee for the yeur are Based on the dedv closieg prices
prive, the dute wath the hisher vodume bas been choten

A sitls the sume fugh o i
Ire thet cane o) a vear, average price for the vex

sE repres et the average of the ofes i prees an each duy of vuck Fear



JINDAL STEEL & POWER LIMITED

UNAUDITED SPECIAL PURPOSE INTERIM CONDENS

ED CONSOLIDATED FINANCIAL STATEMENTS

¥ crora
As at 31st December, As at 31st March,
Particulars 2017 2017
ASSETS
(1) Non - current assets
(3] Property. glant anc equipment 60,486 33 §2.189.52
ib) Cagital werk - - progress 2.443.81 8.713.98
{c} Investment progerty 3152 31.89
td] Googwall 566 99 566.98
{e) intangible assets 3.130.22 3.14323
i Intangible assats under development L025.25 1.002.19
1g) Biological assats other than bearer plants ¢ 46 .45
{h} Financial asseis
{i1 Invesiments 366.98 3657.96
{iiy Loans 8698 91.25
(e} Bank balances 18 10 36.8%
(v} Others Financial asses 268 23 508.85
{i1 Other non - current assets 1.057.06 1,011.07
(2] Cumrent assets
{a3) Inventones 4338992 3,599.26
(b) Financiat assers
{1} Investments 0.28 4.38
(il Trade recevables 1.797.66 1716.62
(i} Cash and ¢ash eguivalents 279.26 246.10
{ivi Bank balances gtherthan () above 187.05 23112
{v} Loans 291 64 387.43
{vi} Others Financial assets 1,346.55 1,054.65
{c) Current tax assets inet) 547.02 527.59
{d] Other current assers 4,859 63 5.,000.87
{e1 Assets held for sale 167.63 170.02
Total assets 89,350,87 90,597.83
EQUITY AND LIABILITIES
EQUITY
fa) Equity share capital 91.64 a1.50
{b) Share Warrant 4.80 -
tc} Other equity 29.409.07 29.959.03
{d) Non controlling interest 556.590 646.71

LIABILITIES



Consolidated Balance Sheet

asat 31st March, 2007

T crore
As at As at As at
Jist March, 2017 3ist March, X036 Ist April, 2015
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and epolmg umts These coninbute substantid value addion m terms of guatioy, mnevation and cest effeels eness

The fellowme able sets Tt key capaeny adiditrons by Teadimg dumesue stewd producers,

Indian Crude Steel Capacity (MT)
FY 2| FY 13| FY 14 |FY 18] FY |FY 17¢[FYIST| FY 191 | FY 28 | FY 21 | FY 22
16 £ { f

SAIL 133 133 133 18s]| 86| 190 214 4] 204 14| 34
RINL 33| 33 33| s3] 83 8.3 43 73 73 73 73
Tata Stee] Lid. 97| 97 g7 @7 25| 133 i3 12 11 17 19
ESSAR 1 10 T o] 10 10 10 i 10 1
ISWL 143 143 143 143] 8 18 I8 18 18 23 3
ISPL 10 30 16] 48| 48 31 g6 6] 86 86 26
NADY . : - 3 | 3 3
i Miers 174 432| 468| 465 Sig| 353 553 ss3 sza| ss3l 553
Tatal capacity 91 97 w2 e 122 126 133 137 138 146| 148

Browntield capacits expansion

Creenlield capacity expansion

Sewirce. € RISE Seel Pravfucts Report, dated Jannars 2018

Neste

e Ewmuted. {1 Forscosied
Reeent Developmeris

I the recent past, the Government has updertaken several mitiatives (o protect the debt laden domesuc sicel mdusiry Though
ihe Ciow ernsent has heked the custom duty on taports (of az and long steel products) taice, by 2 3% each, m June and August
2015, and has also unposed a 2400 provisional safeguard duty on HRC mports i September 2013, fo protect the domestie
mdustry, the steps were madequate for the domestic manu fucturers. Consequently, on February 6, 2016, the Goverament levied
& munimum import price (“MIPT) an 173 wron and steel products. meluding semi-finished products and ar and losg steel
products for a peood of stk months, according o CRISIL Steel Products Report, dated January 2018,

The lewy of 2 MIF for two addionz] months on the pruned Ist of 66 products on August 4, 2016 Further, order to cover the
other products, the Goverament levied an ante-dumpiag duty on HRCs and plates m the ange of USD A72.0- 557 0 per fon on
China. Russiz, Japan, Korea, Bragl and Indonesia [or 4 prrood of six months on August 9, 2016 The Government 15 also
expected to levy ananti-durping duty on CR coils seen. Through these miiatives, the Government continues fo safeguard and
shield the domestue steel industry which has been adversely impacted on account ol lower realizations anad ugher impors sinece
the second kallof 2013 Tnthe wake of the expected levy of ant-dumping duty. the Government has discontinued the saleguard
duty on Hat rolled and HRCs which it had smpased in March 2016

These mtatives aded the domesie steel ndusty wath prices nclung up, howeser, the uptick was Timted of account of 4
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The chart below shows & sumimary af the hey com

Raade
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sosenis of ver Company, as on December 3, 2T,
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e 1 mit Fyzias Ft Mg FY 2017 § esnntlis enided % mantls caded
Decvmber 31, 2006 | Decenier 31, J1T

Production MTPA {53 1.65 133 (95 121

vy § uhization a 36" 53% o' e 6% Hi%

Sales MIFA {49 108 1 38 491 1.9

Sales Realieation UsSD Ton 83 332 4T 36 303

EBRITDA per Ton USDY Ton 35 5 77 74 126

Power Business

Fhrough ouwr subsidiary, JPL.

yngoing focus s W enhance 1S powel plants
for ufiied capacity, securing long term fuel sources through
indian populatos, supported by Iniporant CGoverimen |
& Jule the patorwide demand-supply base defiert in Indsa has
sxpertence regular power sharages, according o O
sxpected 1o grow at CAGR 6 (%0 1y 6.5% dunng the
2018, In respoise 1o the country

Report, dated January
Power Far AT Fur
‘Industry Overvien” on pege 401

Certun key performance mdicators for the power busing

we perate W Co
" performance by adapting v
fuel supply agreements. reducing fuel costs. We
il Tead w sustamed growth in the Indian pawer seciat.
dicreased o approximately 0 7= 201 7. certan regwons still
2018 snd depsand for electneiy 1
Fraeal Year 2018 to the Fiscal Year 2022, dceardmg to CRISIL Power
" ongoing need for pover, the Governasnt hasa ;
addimonal mformation on Government mitialives meant 10 promots pOWer e

piliakives, W

RISIL Power Report, dated lanuars

g5 gre showe below!

al-fired IPPs. with a thid IPP installed but currently oot in operation. JPLs
artous measures, such g5 sevunng oif-ake agreements

believe that a large

nneunced 118 visw ol
meratzon m India see

KPit Unit FYI015 | #Y 2016 | FY 2017 |9 months ended | 9 months ended
December 31, | December 31,
. 2016 2017
Installed Capacite™ MW 2500 2800 3,400 3400 3400
Capactty ted-up on long - medum MW Ao L] Sl 0 Q5
term PPAs
Met Generation MUs G 604 §.735 8481 6,324 7.895
Sale under long - medum lerm MLIs 2.907 3356 3,147 3.5492 4960
PPAS
Sale under short @ PPAS MUs 6,702 5,179 3335 3,732 2933
Realization per unit T per 332 336 3.51 3150 378
Kwll
Realizaton under Long Medum T pa i 389 417 425 408
Ferm PPA'S Rowll
Realization under Short Term T per 303 ERLE 250 2.5% 126
PPA’S Kwll
1 e tudes JPL
3 fve of tnatieflation of | onas
250 MWW L 00N Enits
FEET T Tvies < b Blcelice [y -




Pawer Plaas

All three of IPLs coul-fired power plants employ pulvesized coual cambustion technology . Water s supplied ta the power plasts
from the Kurket Ruver for EUP L 1T and 111, and the Mahanadi River for EUP 1T and 111 both of wlich are elose 1o the puwer
plants. Each of the plants are connected w natiosal and

EUPI

EUR Tis a 1000 MW coal-fired power plant focated m Tammar in Raigarh. Chbattisgarh The EUP 1 plant was commussioned
iy phases i 2007 and 2008 EUP s designated a5 2 “mega” power project {“MPP”) by the Cabinet Conumitice of Eeonpimsic
Adfans

Coal for the EUP T plant 15 currently sourced through open market puichases and e-auctions JPL believes that the Shaki
Scheme will help EUP 1o secure addmonal coal linkages.

Power generated from the EUP [ plant 15 sold thtough a PPA with TNGDCL for 200 MW as well as sold through bulateral
exchange IPL owns the 200 KV 238 km Tamear- Rapur DC transmussion e wiich s part of the Interstate Transmusson

Sestam



EUPH

EUP 115 & 1,200 MW coal-fired power plant. located in the same complex in Tamaar i Raigarh, Chhatiisgarh as EUP [ and
EUPIIL

The majoriey of coal required the e EUP 11 plant s curtently sourced from nearby mues through fong term coal hinkages with
Mahanadi Conl Lemited and South Eastern Coallields Linuted.

Power generated from the EUP I plant s sold through PPAs with TNGDCL for 400 MW, CSPTCL for 60 MW, KSEB for 200
MW and KSER for another 150 MW,

EUPIH

EUP I 15 4 1,200 MW cosl-fired power plast located m tlse sume complex i Tamnw i Raigarh. Chhathsgarh as EUP I and

PO IT B9 18 BEE 1o Bl cosvirmiiepnad  Funvcessr if e rorsent by not anerating



