S.R. Batii01 & Co, 29 Senapmii ey

Chartered Accountants Dadar (West)

Mumbai-400 028, India

Tel: +91 22 6192 0000
Fax: +91 22 6192 1000

Limited Review Report

Review report to
The Board of Directors
JSW ISPAT Steel Ltd.

1.

express an audit opinion.

Without qualifying our review report, attention is drawn to the Sundry Debtors of
Rs. 25561 crores, which are overdue from Peddar Realty Pvt, Ltd. towards sale
consideration of landeg Property along with interest thereon, have been
considered good of recovery by the management in view of the market valye of

the underlying assets of the said debtor.

crores upto 31 March 201 1, based on the future profitability projections made by
the management. However, we are unable to express an opinion on the virtyal
certainty of achieving these projections as required by Accounting Standard 22
Accounting for Taxes on Income, and the consequential impact, if any, of the
recognition of such deferred tax asset. This had also caused us to qualify our
audit opinion on the financial statements for the year ended 30th June 2011.

Had the impact of above jtem been considered, the loss for the quarter would
have been Rs.1654.06 Crores as against the reported loss of Rs.345.30 crores,
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required to be disclosed in terms of Clause 41 of the Listing Agreement including
the manner in which it is to be disclosed, or that it containg any material

misstatement.
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