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Independent Auditors Limited Review Report on unaudited quarterly and year-to-date 

standalone financial results of JINDAL PHOTO LIMITED under regulation 33 of the SEBI (Listing 

obligations and Disclosure Requirements) Regulation 2015, as amended 

Review report to 

The Board of Directors of 

JINDAL PHOTO LIMITED 

1. We have reviewed the accompanying statement of unaudited Standalone financial results 

of JINDAL PHOTO LIMITED (the “Company”) for the quarter ended 31 December, 2024 and 

year to date from 1% April, 2024 to 31% December, 2024 (the “statement”) attached 

herewith being submitted by the company pursuant to the requirements of Regulation 33 

of the SEBI (Listing obligations and Disclosure Requirements) Regulation 2015, as amended. 

2. This statement is the responsibility of the Company’s Management which has been 

approved by the Board of Directors and has been prepared in accordance with the 

recognition and measurement principles laid down in India Accounting Standard 34 (Ind AS 

34) “Interim financial reporting” prescribed under section 133 of the Companies Act, 2013 

as amended read with relevant rules issued there under and other accounting principles 

generally accepted in India. Our responsibility is to issue a report on these financial 

statements based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 

Engagements (SRE) 2410 “Review of Interim Financial Information Performed by the 

Independent Auditor of the Entity”, issued by the Institute of Chartered Accountants of 

India. This standard requires that we plan and perform the review to obtain moderate 

assurance as to whether the financial statements are free of material misstatement. A 

review is limited primarily to inquiries of company personnel and analytical procedures 

applied to financial data and thus provides less assurance than an audit. We have not 

performed an audit and accordingly, we do not express an audit opinion. 

4. Attention drawn to the following: 

a) Foot Note 3(c) and 3(d) relating to non-provision of doubtful loans and non-provision of 

amount recoverable from MCCL, a joint Venture Company due to petition and claims 

are pending for finalization/settlement. 
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5. Based on our review conducted as above, nothing has come to our attention that causes us 

to believe that the accompanying statement of unaudited financial results prepared in 

accordance with applicable accounting standards and other recognized accounting 

practices and policies has not disclosed the information required to be disclosed in terms of 

Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015 including the manner in which it is to be disclosed, or that it contains any material 

misstatement. 

For Suresh Kumar Mittal & Co 

Chartered Accountants 
Firm Registration No. 500063N 

Nz 
Place: New Delhi | Partner 
Date: 11.02.2025 Ankur Bagla 

UDIN: 25521915BMGSOP7033 Membership Number: 521915 



A. FINANCIAL RZ2SULTC 

JINDAL PHOTO LIMITED 
Regd. Office : 19th K.M., Hapur Bulandshahr Road, P.0. Gulaothi, Bulandshahr - 203408 (U.P.) 

Tel. No.: 011-40322100, Email: cs_jphoto@jindalgroup.com, Website: www.jindalphoto.com, CIN:-L33209UP2004PLC095076 

STATEMENT OF STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31ST DECEMBER, 2024 
(Rs. in Lacs except EPS) 

S.No.| Particulars Quarter Ended Nine Months Ended Year Ended 

31-12-2024 | 30-09-2024 | 31-12-2023 | 31-12-2024 | 31-12-2023 | 31-03-2024 

Un-audited | Un-audited | Un-audited | Un-audited | Unaudited Audited 
1 [income 

Revenue From Operations 

(a) Dividend Income - 17 - 17 - - 
(b) Net gain on fair value changes 48 49 43 145 133 2,026 
(c) Sale of Services - 15 - 30 - - 
(d) Other Operating Income - - - - - 5 

[ Total Revenue from Operations 48 81 43 192 133 2,031 
|Other Income 1 = ~ 1 1 1 
‘otal Income 49 81 43 193 134 2,032 

2 |Expenses 
Finance Cost 123 122 36 368 109 450 
Employees Benefits expenses 5 4 5 13 14 18 
Depreciation & Amortisation expenses 2 1 2 4 4 5 
Other Expenses 8 4 4 18 21 26 
otal Expenses 138 131 47 403 148 499 

3 _|Profit/{Loss) before exceptional items and tax (89) (50)] (S (210) (14)] 1,533 

4 |Exceptional items gain/(loss) i = - = s - 
5_|Profit/(Loss) before tax (89)) (50) (4), (210)] (14)] 1,533 
6 |Tax Expense 

(1) Current Tax % 4 = 4 - - 
(2) Deferred Tax - - = = 

Total Tax Expenses - 4 - 4 - - 
7_|Profit/(loss) for the period (89)] (54) ) (214) (4)] 1533 
8 |Other Comprehensive Income 

(a) Items that will not be reclassified to profit or loss ) @) ) (@) @) 198 
(b) Items that will be reclassified to profit or loss = ] = s = : 
Other Comprehensive Income (a + b) (1)) (2)) 1) (4)] (2), 198 

9 |Total Comprehensive Income for the period 
(Comprising Profit/ (Loss) and other Comprehensive| (90) (56) ) (218) (16)| 1,731 
Income) 

10_|Paid up Equity Share Capital (face Value Rs. 10/- each) 1,026 1.026 1.026 1,026 1,026 1.026 

11 |Basic/Diluted Earnings/(Loss) Per Share (EPS) on Net (©.87) (0.53) (0.05) (2.09)] (0.14) 14.95 
Profit / (Loss) (Not annualised/Rs.) 

12_|Other Equity 18,139 



IOTES: 
1. The financial results of the Company have been prepared in accordance with The Companies (Indian Accounting Standards) Rules, 2015 as amended, 
prescribed under section 133 of the Companies Act, 2013. 

2. The above results were reviewed by the Audit Committee and approved by the Board of Directors at their respective meetings held on February 11, 
2025. The Statutory Auditors have carried out Limited Review of the above financial results. 

3 (a) In terms of Judgement of Hon'ble Delhi High Court dated 9th March, 2017, the Ministry of Coal vide its Circular dated 01.02.2018 asked allocattees 
to file claims with regard to Compensation of Land and Mine. Accordingly Mandakini Coal Company Limited (MCCL), Joint Venture of the Company has| 
claimed compensation of Rs. 24049 lakhs, which included compensation towards leasehold land and other expenses which are to be received by MCCL| 
from subsequent buyer/aliottee of the Coal Mine after the reauction/reallotment of Coal Mine. MCCL shall also get simple interest @ 12% from the dates 
of payment towards purchase of land. The amount shall be paid after deduction of any loan of Banks/Financial Institution which will be directly paid to| 
such creditors. 

3 (b) On the basis of book value per share of MCCL as per latest unaudited balance sheet certified by management (including claim recoverable as per] 
(2) above), the company has up to 31.12.2024 booked fair valuation loss amounting to Rs. 1691.51 lakhs (Rs. 1688.04 lakhs up to 31.03.2024) against, 
investment of Rs. 3930.00 lakhs in shares of MCCL. In the opinion of the management, the provision is adequate. 

3 (c) The Company has given interest bearing loan of Rs 537 lakhs upto 31.12.2024 (excluding interest receivable of Rs. 22 lakhs up to 31.03.2015) to 
Mandakini Coal Company Limited (MCCL), a joint venture of the company. MCCL, due to its worsen financial conditions, has approached the company to| 
waive the interest on loan. The Board has agreed to waive off the interest for the financial year from 2015-16 to 2023-24 and for the nine months ended| 
on 31.12.2024, hence no provision for interest has been made for financial years from 2015-16 to 2023-24 and for the nine months ended on 31.12.2024, 
In the opinion of the Board, the amount due is good and recoverable. 

3 (d) Company had given Corporate Guarantee to IFCI in respect of loan given by IFCI to Mandakini Coal Company Limited (MCCL), a joint venture of the, 
company. Up to 31.3.2018, the company has made payment of Rs 5132 Lacs to IFCI to discharge its obligation under the deed of guarantee. The said| 
amount has been shown as recoverable from MCCL in these accounts and no interest has been charged thereon. In the opinion of the Board, the amount 
is good and recoverable and in view thereof no provision has been created. 

4 The fair value of Investments in shares of Jindal India Power Limited (formerly Jindal India Thermal Power Limited) as on 31.12.2024 has been| 
determined on the basis of valuation of shares as on 31.03.2024 report by IBBI Registered Valuer. Till 31.12.2024, the company has booked fair valuation| 
gain amounting to Rs. 131.11 lakhs (Rs 131.11 lakhs upto 31.03.2024) against investment of Rs 187.09 lakhs in equity shares of Jindal India Power] 
Limited. 

5. Company is dealing in only one segment that is Investment business of shares and securities in group Company only, hence segment details as| 
required by SEBI Circular bearing number CIR/CFD/FAC/62/2016 dated 5th July, 2016 is not applicable to the Company. 

6. Deferred tax assets have been recognised only to the extent of deferred tax liability and in view of uncertainity of its realisation in future years balance| 
deferred tax assets have not been recognised as required by Ind AS 12 - Income Taxes. 

7. The figures for previous quarter's / period have been reclassified / rearranged wherever required to make them comparable. 

By Order of the Board| 

for JINDAL PHOTO LIMITED) 

Manoj Kumar Rastogil 
Place: New Delhi y Managing Director| 
Date: February 11, 2025 DIN: 07585209 
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Independent Auditor's Review Report on consolidated unaudited quarterly and year to date 

financial results of Jindal Photo Limited pursuant to the Regulation 33 of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 

TO THE BOARD OF DIRECTORS OF 
JINDAL PHOTO LIMITED 

1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial Results of 

Jindal Photo Limited (“the Parent”) and its subsidiaries (the Parent and its subsidiaries together 

referred to as “the Group”), and its share of the net profit/(loss) after tax and total comprehensive 

income /(loss) of its associates and joint ventures for the quarter ended 31% December,2024 and for 

the period from 1% April,2024 to 31% December,2024 (“the Statement”) attached herewith, being 

submitted by the Parent pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015, as amended. 

2. This Statement, which is the responsibility of the Parent’s Management and approved by the Parent’s 

Board of Directors, has been prepared in accordance with the recognition and measurement 

principles laid down in Indian Accounting Standard 34 “Interim Financial Reporting” (“Ind AS 34”), 

prescribed under Section 133 of the Companies Act, 2013 as amended, read with relevant rules issued 

thereunder, and other accounting principles generally accepted in India read with the Circular above 

mentioned. Our responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 

(SRE) 2410 “Review of Interim Financial Information Performed by the Independent Auditor of the 

Entity”, issued by the Institute of Chartered Accountants of India. The standard requires that we plan 

and perform the review to obtain moderate assurance as to whether the statement is free of material 

misstatement. A review of interim financial information consists of making inquiries, primarily of 

persons responsible for financial and accounting matters, and applying analytical and other review 

procedures. A review is substantially less in scope than an audit conducted in accordance with 

Standards on Auditing and consequently does not enable us to obtain assurance that we would 

become aware of all significant matters that might be identified in an audit. Accordingly, we do not 

express an audit opinion. 

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 

33 (8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, 

to the extent applicable. 

4. The Statement includes the results of the following entities: 

i. Jindal Photo Limited (Holding company) 

ii. Jindal India Powertech Limited (Associate) 

iii. Mandakini Coal Company Limited (Joint Venture) 
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5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based 
on the consideration referred to in paragraph 6 below, nothing has come to our attention that causes 
us to believe that the accompanying Statement, prepared in accordance with the recognition and 
measurement principles laid down in the aforesaid Indian Accounting Standard and other accounting 
principles generally accepted in India, has not disclosed the information required to be disclosed in 
terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, asamended, including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

6. Attention drawn to the following: 

a) Foot Note 3(c) and 3(d) relating to non-provision of doubtful loans and non-provision of 
amount recoverable from MCCL, a joint Venture Company due to petition and claims are 
pending for finalization/settlement. 

7. The consolidated unaudited financial results includes the Group’s share of net profit/(loss) after tax 
of Rs. 2551 lakhs and Rs. 19890 lakhs and total comprehensive income / (loss) of Rs. 2267 lakhs and 
Rs. 20704 lakhs for the quarter ended 31.12.2024 and for the period from 01.04.2024 to 31.12.2024 
respectively, as considered in the consolidated unaudited financial results, in respect of one 
associate, whose interim financial statements / financial information/ financial results have not 
been reviewed by us. These interim financial statements / financial information / financial results 
have been reviewed by other auditors whose reports have been furnished to us by the Management 
and our conclusion on the Statement, in so far as it relates to the amounts and disclosures included 
in respect of these associates, is based solely on the reports of the other auditors. 

Our conclusion on the Statement is not modified in respect of the above matter. 

8. The consolidated unaudited financial results includes the Group’s share of net profit/(loss) after tax 
of Rs. (1) and Rs. (4) lakhs and total comprehensive income / loss of Rs. (1) and Rs. (4) lakhs for the 
quarter ended 31.12.2024 and for the period from 01.04.2024 to 31.12.2024 respectively, as 
considered in the consolidated unaudited financial results, in respect of one joint venture company, 
based on their interim financial statements/ financial information/ financial results which have not 
been reviewed by their auditors. According to the information and explanations given to us by the 
management, these interim financial statements / financial information / financial results are 
certified by the management and are not material to the Group. 

Our conclusion on the Statement is not modified in respect of the above matter. 

For Suresh Kumar Mittal & Co 
Chartered Accountants 

Firm Registration No. 500063N 

. = 
Place: New Delhi Partner 
Date: 11.02.2025 J Ankur Bagla 
UDIN: 25521915BMGS0Q2976 Membership Number: 521915 



JINDAL PHOTO LIMITED 
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STATEMENT OF CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31ST DECEMBER, 2024 
(Rs. In lacs except EPS) 

S.No. Particulars Quarter Ended Nine Months Ended | Year Ended| 

31-12-2024 | 30-09-2024 | 31-12-2023 | 31-12-2024 | 31-12-2023 | 31-03-2024. 
Un-audited | Un-audited | Un-audited | Un-audited | Unaudited Audited 

1 [Income 
Revenue From Operations 
(a) Dividend Income - 17 17|- . 
(b) Net gain on fair value changes 48 49 43 145 133 2,026 
(c) Sale of Services - 15 s 30 S R 
(d) Other Operating Income o - . 5 - 5 
Total Revenue from Operations 81 43 192 133 2,030 
Other Income 1 - - 1 1 2 
Total Income 49 81 43 193 134 2,032 

2 |Expenses 
Finance Cost 123 122 36 368 109 450 
Employees Benefits expenses 5 4 5 13 14 18 
Depreciation & Amortisation expenses 2 1 2 4 4 5 
Other Expenses 8 4 4 18 21 26 
Total Expenses 138 131 47 403 148 459 

2__|Profiti{Loss) before exceptional items and tax {89)} (50)} (4)] (210)} (14)] 1,533 
4 |Share of Net Profit/(Loss) of Joint Venture and Associate 2,550 12,523 9,009 19,886 16,954 25,022 

5__|Exceptional Items gain/(loss) = = = 2 = = 
6 __IProfit/(Loss) before tax 2,461 12,473 9.005 19.676 16,940 26,555 
7 |Tax Expense 

(1) Current Tax - 4 4 - - 
(2) Deferred Tax =~ = - s = : 

Total Tax Expenses = 7 = 03 = = 
8 _|Profitifioss) for the period 2461 12,469 5.005 19,672 16,940 26,565 
9 |Other Comprehensive Income 

(a) Items that will not be reclassified to profit or loss 
-Share in other Comprehensive Income of Associates (284) 1,098 - 814 - - 
-Other Items 201 

(b) Items that will be reclassified to profit or loss - - - - - - 
[Gther Comorehensive Income (a + b) (284) 1,098 B 814 - 201 

10 [Total Comprehensive Income for the period (Comprising 
Profit/ (Loss) and other Comprehensive Income) 2477 13,567 9,005 20,486 16,940 26,756 

11_|Paid up Equity Share Capital (face Value Rs. 10/- each) 1.026 1.026 1,026 1,026 1.026 1,026 

12 |Basic/Diluted Earnings/(Loss) Per Share (EPS) on Net Profit / 23.99 121.55 87.79 191.77 165.14 258.86 
(Loss) (Not annualised/Rs.) 

13 _JOther Equity 225032 



NOTE 
1. The financial results of the Company have been prepared in accordance with The Companies (Indian Accounting Standards) Rules, 2015 as amended | 
Prescribed under section 133 of the Companies Act, 2013. 

2. The above results were reviewed by the Audit Committee and approved by the Board of Directors at their respective meetings held on February 11, 2025.| 
The Statutory Auditors have carried out Limited Review of the above financial results. 

3 (a) In terms of Judgement of Hon'ble Delhi High Court dated Sth March, 2017, the Ministry of Coal vide its Circular dated 01.02.2018 asked allocattees to| 
file claims with regard to Compensation of Land and Mine. Accordingly Mandakini Coal Company Limited (MCCL), Joint Venture of the Company has| 
claimed compensation of Rs. 24049 lakhs, which included compensation towards leasehold land and other expenses which are to be received by MCCL from| 
[subsequent buyer/allottee of the Coal Mine after the reauctionireallotment of Coal Mine. MCCL shall also get simple interest @ 12% from the dates of 
payment towards purchase of land. The amount shall be paid after deduction of any loan of Banks/Financial Institution which will be directly paid to such| 
creditors. 

3 (b) On the basis of book value per share of MCCL as per latest unaudited balance sheet certified by management (including claim recoverable as per (a) 
above), the company has up to 31.12.2024 booked fair valuation loss amounting to Rs. 1691.51 lakhs (Rs. 1688.04 lakhs up to 31.03.2024) against] 
investment of Rs. 3930.00 lakhs in shares of MCCL. In the opinion of the management, the provision is adequate. 

3 (c) The Company has given interest bearing loan of Rs 537 lakhs upto 31.12.2024 (excluding interest receivable of Rs. 22 lakhs up to 31.03.2015) to 
Mandakini Coal Company Limited (MCCL), 2 joint venture of the company. MCCL, due to its worsen financial conditions, has approached the company to 
waive the interest on loan. The Board has agreed to waive off the interest for the financial year from 2015-16 to 2023-24 and for the nine months ended on| 
31.12.2024, hence no provision for interest has been made for financial years from 2015-16 to 2023-24 and for the nine months ended on 31.12.2024. In the| 
opinion of the Board, the amount due is good and recoverable. 

3 (d) Company had given Corporate Guarantee to IFCI in respect of loan given by IFCI to Mandakini Coal Company Limited (MCCL),  joint venture of the! 
company. Up to 31.3.2018, the company has made payment of Rs 5132 Lacs to IFCI to discharge its obligation under the deed of guarantee. The said| 
amount has been shown as recoverable from MCCL in these accounts and no interest has been charged thereon. In the opinion of the Board, the amount is, 
good and recoverable and in view thereof no provision has been created 

|4 The fair value of Investments in shares of Jindal India Power Limited (formerly Jindal India Thermal Power Limited) as on 31.12.2024 has been| 
determined on the basis of valuation of shares as on 31.03.2024 report by IBBI Registered Valuer. Till 31.12.2024, the company has booked fair valuation| 
gain amounting to Rs. 131.11 lakhs (Rs 131.11 lakhs upto 31.03.2024) against investment of Rs 187.09 lakhs in equity shares of Jindal India Power Limited. 

5. Company is dealing in only one segment that is Investment business of shares and securities in group Company only, hence segment details as required by SEBI Circular bearing number CIR/CFDIFAC/62/2016 dated 5th July, 2016 is not applicable to the Company. 

6. Deferred tax assets have been recognised only to the extent of deferred tax liability and in view of uncertainity of its realisation in future years balance| 
deferred tax assets have not been recognised as required by Ind AS 12 - Income Taxes. 

7. Jindal India Powertech Limited (JIPTL) (associate company of the Company) in their meeting held on 25th October 2024 had considered and approved thel conversion of Optionally Convertible Preference Shares (OCPS) of face value of Rs. 10 each into 44,02,00,000 equity shares of face value of Rs. 10 each, Pursuant to the aforesaid conversion of OCPS into equity shares, although the number of equity shares held by the Company in the equity share capital o JIPTL remained unchanged, the percentage of equity share capital held by the Company in the equity share capital of JIPTL has changed from 47.54% to| [20.11%. Consequently, share of the Company in the net worth of the JIPTL has reduced proportionately which has been considered in other equity. 

8. The Board of Directors of Jindal India Powertech Limited (JIPTL) (associate company) in its meeting held on January 10, 2025 has, approved a Scheme| 
of Arangement amongst Jindal India Powertech Limited (‘Demerged Company' JIPTL), Jindal India Power Limited ('Resulting Company’) and their, 
respective shareholders and creditors under Section 230 to 232 of the Companies Act, 2013 to demerge its power business division into Jindal India Power| 
Limited subject to approval of shareholders, creditors and National Company Law Tribunal. 

9. The figures for previous quarter's / period have been reclassified / rearranged wherever required to make them ccomparable. 

By Order of the Board| 
for JINDAL PHOTO LIMITED 

velaa™ ‘Manoj Kumar Rastogil 
Managing Director]| 

DIN: 07585209 

Place: New Delhi 
Date: February 11, 2025 



JINDAL PHOTO LIMITED 

B. STATEMENT ON DEVIATION OR VARIATION FOR PROCEEDS OF PUBLIC ISSUE, RIGHTS 

ISSUE, PREFERENTIAL ISSUE, QUALIFIED INSTITUTIONS PLACEMENT ETC. — Not Applicable 

C. FORMAT FOR DISCLOSING OUTSTANDING DEFAULT ON LOANS AND DEBT SECURITIES 

— Not Applicable 

D. FORMAT FOR DISCLOSURE OF RELATED PARTY TRANSACTIONS (Applicable only for 

half-yearly filings i.e., 2nd and 4th quarter) — Not Applicable 

E. STATEMENT ON IMPACT OF AUDIT QUALIFICATIONS (FOR AUDIT REPORT WITH 

MODIFIED OPINION) SUBMITTED ALONG WITH ANNUAL AUDITED FINANCIAL RESULTS 

(Standalone and Consolidated separately) (applicable only for Annual Filing i.e., 4" quarter) 

- Not Applicable 

Digitally signed by PREETI  mieningi 
Date 20250211 

SINGHAL 1gi05s 0530 

Head Office: PlotNo. 12, Local Shopping Complex. Sector B-1, Vasant Kunj, New Delhi-110 070, Ph.: 01140322100 
Regd. Office: 19t K M. Hapur- Bulandshahr Road, P.O. Gulaothi, Distt. Bulandshalr, Uttar Pradesh-203408 

CIN: L33209UP2004PLC095076, E-mail: cs_jphoto @jindalgroup.com, Website: wvw jindalphoto. com


