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BSE Ltd. 
Corporate Relationship Department, 
1st Floor, New Trading Ring, 
Rotunda Building, P J Towers, 

National Stock Exchange of India Ltd. 
Exchange Plaza, 5111 Floor, 
Plot No. C/1, G Block 

Dalal Street, Fort, Mumbai - 400 001 
Ph. 022-2272 312 1,2037,2041, 

Bandra-Kurla Complex, Bandra (E), 
Mumbai-400051 
Ph. 022 -2659 8237, 8238, 8347, 8348 
Email: cmlist@nse.co.in 3719,2039,2272 206 1 

Email : corp.relations@bseindia.com 
Security Code No.: 532508 

hsurati@nse.co.in 
Security Code No. : JSL 

Subject: Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015- Unaudited Financial Results and Limited Review Report 

Dear Sirs, 

ln compliance with Regulation 33 of the SEBl (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, the Unaudited Standalone Financial Results for the quarter 
and half year ended September 30, 20 18 along with Limited Review Report thereon is 
enclosed. 

The above Financial Results have been reviewed by the Audit Committee and approved by 

the Board of Directors at its meeting held today, which commenced at 12:00 Noon and 

concluded at 3:40 P.M. 

You are requested to kindly take the above information on record. 

Thanking you, 

Yours faithfully, 
for .Jindal Stainless Limited 

~\_~ (( 
(Navneet Raghuvanshi) 
Company Secretary 

Jindal Stainless Ltd. 
r L2692211R 1980PLC010901 

Corpo111t OHk . Jindal Centre, 12 Bhil<aiji Carna Place, New Dell1i - 11 00Ci6, India 
1 1 O.P. Jindal Marg, Hisar 125005 (Haryana) India 

T: +91 11 26188345,41462000,61462000 +91 11 41659169 inlo@jindalstainless.com 
• www.jslstainless.com, www.jindalstainless.com 



Walker Chandiok &.Co LLP 

Walker Chandiok & Co LLP 
(Formerly Walker, Chandiok & Col 
L-41 Connaught Circus 
New Delhi 110001 
India 

T +9 1 114278 7070 
F +91 11 4278 7071 

Independent Auditor's Review Report on Quarterly Financial Results and Year to Date Results of the 
Company Pursuant to the Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 

To the Board of Directors of Jindal Stainless Limited 

1. We have reviewed the accompanying statement of unaudited financial results ('S tatement') of Jindal Stainless 
Limited ('the Company') for the quarter ended 30 September 2018 and the year to date results for the period 
01 April 2018 to 30 September 2018, being submitted by the Company pursuant to the requi rements of 
Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Re!,rulations, 
2015. This Statement is the responsibility of the Company's Management and has been approved by the Board 
of Directors. Our responsibili ty is to issue a report on the Statement based on our review. The Financial Ratios 
reported in the Statement have not been reviewed by us. 

2. We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410, Review of 
Interim Financial Information Performed by the Independent Auditor of the E ntity, 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 Statement is free of material misstatement. A review is limited primarily 
to inquiries of compan y 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. 

Chartered Accountants 

Offices in Bengaluru, Chandigarh Chennai, Gurgaon, Hyderabad, Kolkala, Mumbai, New Delhi, Noida and Pune 

Walker Chandiok & Co LLP is registered with limited liability 
with identification number AAC-2085 and its registered 
office at L-41 Connaughl Circus, New Delhi, 110001, India 



Walker Chandiok &.Co LLP 

3. Based on our review conducted as above, nothing has come to our attention that causes us to believe that the 
accompanying Statement prepared in accordance with applicable Indian Accounting Standards specified under 
Section 133 of the Companies Act, 2013 and SEBI Circulars CIR/CFD/CMD/15/2015 dated 30 November 
2015 and CIR/CFD /FAC/62/2016 dated 5 July 2016, and other recognised accounting practices and policies 
has not disclosed the information required to be disclosed in accordance with the telJUin:ments of Regulation 
33 and Regulation 52 o f the SEBI (Listing Obligations and D isclosure Requirements) Regulations, 2015, 
including the manner in which it is to be disclosed, or that it contains any material misstatement. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm Registration No: 001076N/N500013 

4'i~~~r 
Siddharth Talwar 
Partner 
Membership No. 512752 

Place: New D elhi 
D ate: 26 October 2018 

Chartered Accountants 
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JINDAL STAINLESS LIMITED 
CIN: L26922HR1980PLC010901 

Regd. Office: O.P.Jindal Marg, Hisar-125 005 (Haryana) 

Ph. No. (01662) 222471~31 Fax No. (01662) 220499, Emailld. for Inves tors: invcstorcare@jindalstainless.com, Website: www.jslstainless.com 

STANDALONE FINANCIAL RESULTS 
FOR THE QUARTER AND HALF YEAR ENDED 30 SEPTEMBER 2018 

S. No. P articulars 

INCOME 
Revenue from op('rAtions 

II Other inc( ) IJl C 

Ill Tout jncomc 

IV Expenses 

CoM of m:~.tcrials consumed 

Pmchasc of stock in trade 

Changes in inventories of finished g,onrls, stock in muk anrl wnrk in prngrcs:li 

Excise tluty 

Emplo)'C:C benefits expense 

finance Ct )SfS (refer nc>tc no. 3) 

Dcprccbtion :md amortisation expense 

Stcm::s :md spares cnnsurnc::d 

Pnwcr :tnd fud 

01hcr e-xpenses 

'I'oud expenses 

V Profit befo re exceptional items an d tax 

VI Exceptional i1ems • Gain/(Loss) (refer nule nu. 4) 

VH Profici(Loss) after exceptional items but before tax 

VIIJ Tax expense 

Deferred lax 

T:a:xes in rdation 10 eulier yc:r.r~ 

JX Profit/(l...oss) for the period 

X Other comprehensive income 

XI 

XII 

Xlll 

XN 

(i) hems that will not be rcd:nsilied to profit or loss 

0~ Income 1:1.x c:ffect em ::ah(wc 

Total other comprehens ive income 

Tot:.! t:ornprehcnsivc income for the period (comprising proficl(lou) and other 

comprehensive income fo r the period) 

Paid-up Equ.ity Share Capital (face \':Uue of~ 2 each) 

Oth ercquit)' 

XV Earning per sh:arc (EPS) (face valu~ of :t 2 ~ach) 

:~.) -lhsic 

b) .LJilutcd 

(EPS for the period nut ~nnualiscd) 

P:aid up Dtbt Capit:tl I Outst~nding Debt II II 
Outstanding Redeecm.ble Prefe rence Shart:s ##ti
Networth 

Dcht·ECjuity R:'ltio 1 

Deb1 Service Co\·eraJ..>e RaLio
2 

Interest Service Cm·cr::~.~ N.atio.l 

Capital Redemption Reserve 

Dc:btr\turc Redemption Reserve 

For the quarter ended 

30 Sep 2018 30 June 2018 30 Sep 2017 

Unaudited Unaudited Unaudiled 

3,081.42 3,146.75 2,607.84 

7.13 5.78 14.34 

3,088.55 3,152.53 2,622.18 

1,934.77 2,222.49 1,457.32 

13535 138.11 17228 

50.77 (333.24) 114.86 

35.09 35.44 34.77 

156,62 149.70 1(,0.91 

80.25 76.05 75.94 

186.71 19.\.00 115.91 

16().26 176.65 172.78 

338.28 337.37 283.44 

3,087.10 2,997.57 2,588.21 

1.45 154.96 33.97 

(53.16) (15.09) 14.51 

(51.71) 139.87 48.48 

(15.27) 48.54 21.18 

0.48 

(36.44) 90.85 27.30 

(36.44) 90.85 27.30 

95.84 95.84 92.01 

(0.76) 1.90 0.59 

(0.76) 1.63 0.57 

(tin crorcs except 

For the Half year ended 

30 Sep 2018 30 Sep 2017 

Unaudited Unaudited 

6,228.17 4,802.15 

12.91 ?.3.89 

6,241.08 4,826.04 

4,157.26 2,821!.45 

273.46 173.26 

(28?..47) (13.59) 

179.12 

70.53 63.23 

306.32 262.81 

156.30 151.83 

381.71 216.74 

345.91 313.01 

675.65 542.93 

6,084.67 4,709.79 

156.41 116.25 

(68.25) (4.30) 

88.16 111.95 

33.27 43. 15 

0.48 

54.41 68.80 

54.41 68.80 

95.84 92.01 

1.14 1.56 

1.14 1.46 

157.68 IR4.87 

2,4fl6.fl3 2,041>.82 

1.8? 2.55 

1.40 1.44 

2.02 2.<12 

20.00 20.00 
51.69 54.11) 

cr share doua) 

For the year 
ended 

.lJ March 2018 

Audited 

!IJ,963.67 

45.41 

11,009.08 

6,1141.87 

713.33 

129.31 

179.12 

136.97 

540.63 

303.84 

5)8.93 

690.-12 

1,272.7? 

10,527.21 

481.87 

1.37 

483.24 

164.97 

318.27 

(0.87) 

0.30 

(0.57) 

317.70 

95.84 

2,255.78 

7.06 

5.8<1 

167.28 

2,351.62 

2.!>1 

1.33 

2.45 
20.00 

51.!.9 

I Drbt Eqmry Rntto - ToM! 0t"btiNttll7ttitb; To/ttl Dt!J! - l.At~g Tnr11 &n·vu·uw + jbfJtf TtmJ BfJ11V.U'If~~.I + C11mt1/ Jmztuntlrl t{loll( /nmi.Mn'O»'II!C.I: N rtlF'tt1tb = EqmtyJIMil' Crtp11al + Orbtr Eqrnty (mdJ((Ih~!l.fow 
tttlualilm) 

1 
Dtbt Jm·iu Cot'irJ!.t HJJ/io = Eum;nr_ bi{Ou /)rtmtiilliOif, /tJitml, '!'ax & r_wtp!iOJIIII /tniJJ I (Fhtmllt (()J/ + 'fmH l.....&JJJ &tmri!Jtfi!J thm'lltlbt JNriod) 

1 
111/tlrsl Jmitt Corvr.oc~ J?uzliD = Etlmin}!bifor~ DttwrrillliDII, l ntmsl, T11.v & Ewt{'llit'tlftd l!tnJS I Fi111111rt ros/ 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 



STANDALONE STATEi\IENT OF ASSETS Al""'D LIABILITIES 

Particulars 

ASSET S 

1 Non-current assets 

(a) Property, plant and equipment 

(h) Capital work-in-progress 

(c) Intangible assets 

(d) Intangible assets under development 

(c) Financial assets 

(I) Investments 

(li) Loans 

(iii) Other fmancial assets 

(f) I ncomc tax assets 

(g) Other non-current assets 

2 Current assets 

(a) Inventories 

(h) Financial assets 

(I) Investments 

(ii) Trade receivables 

(Iii) Cash and cash equivalents 

(lv) Bank balances other than(lii) above 

(v) Lnans 

(vi) Other financial assets 

(c) Current tax assets (net) 

{d) Other current assets 

TOTAL- ASSETS 

E Q UITY AND LIABILITIES 

E Q UITY 

{a) Equity share capital 

(h) Other equity 

LIABILITIES 

1 Non-current liabilities 

(a) Financial liabilities 

(i) Borrowings 

(li) Other financial liabilities 

(h) Provisions 

(c) Deferred tax liabilities (net) 

(d) Other non·current liabili ties 

2 Current liabilities 

(a) Financial 1iabilities 

{i) Borrowings 

(ii) Trade payables 

(a) Total outstanding dues of micro enterprises and small enterprises 
(h) Total outstanwng dues of creditors o ther than micro enterprises 

and small enterprises 

(iii) Other financial liabili ties 

{b) Other current liabilities 

(c) Provisions 

TOTAL- EQUITY AND LIABILITIES 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

As at30 
September 2018 

Unaudited 

6,205.16 

41.75 

17. 17 

17.48 

484.7 1 

42.75 

0.37 

5. 18 

30.7!! 

2,154.28 

0.47 

955.30 

7.36 

10.05 

15.25 

197.25 

18.75 

267.87 

10,471.93 

95.84 

2,310.19 

3,508.26 

52.08 

5.17 

78.79 

343.02 

595.98 

19.35 

2,467.81 

828.40 

166.70 

0.34 

10,471.93 

{f in crorcs) 

As at 
31 March 2018 

Audited 

6,124.30 

141.78 

19.19 

484.1 4 

39.91 

0.40 

4.74 

56.51 

2,012.36 

0.47 

828.29 

20.52 

16.08 

11.63 

61.68 

17.02 

325.30 

10,164.32 

95.84 

2,255.78 

3,550.90 

50.73 

4.65 

45.52 

349.35 

765.54 

19.09 

1,921.14 

878.02 

227.42~ 
0.34 ~\) P.. 1 

"·'"·'r ~z 
\ :;;1 (, ,...0 .., 



Notes; 

'fhc financial results of the Compan}' for the quarter ~nd half year ended 30 September 2018 have lleen reviewed by the audil committee ~nd approved by the Board of 
Directors at their respective meetings held on 26 October 2018 and the Umited Review o f the same h~:'i' been canied out hy the auditors. 

2 These results have been prepared in an:ordancc with the Comp:mic.:s (Indian Accounting Standard~) Rules. 2015 (Jnd AS) prescrihcd under Section 133 of the Companies 

Act, 2013 and other recognized accounting practices and policies to the extent applicab!c. 

3 Finance cost is net of interest refund~ Nil c.rores for the tJUarter and half }'t.--a r ended 30 Scph:mbu 2018 (~ 1.64 crores for t)Uartcr t:ndcd 30 September 2017, ~ 82.21 

cron:s for half year en<led 30 September 2017 and'{ 109.07 crores for year encbl 31 March 2018) received from h:nders on account o f interest ~He reset o n term loans 

and other loans w.c.f I April 201(,. 

E.xccptional items represent net foreign cxch::.nge g.ain/Ooss) ~nd mark-to-m:uket g~in/Qoss) on foreign exchange d erh•ativc forward contracts (for all periods presented) 
and estimated recompense liability to lenders as pc~ CDR guidelines of~ 27.50 cmrcs {only for the year ended 31 March 2018). 

/\s the Company's business activit)' falls within :t single operating segment viz. 'Stainless Stcd', the disclosure rCtjuircmtnt of J\.ccuunrin~ Standard (Jnd 1\S 108) on 

"Oper:uing SeJ..rnlt:l\ts" is not applicahlc. 

In c:ompliancc with lml AS-18 (which was applicable fo r the year ended 31 March 2018) and SEBJ (Listing Obligations and Disclosure Rt:t)uin·mcnts) Rc.:J:,rul:ttjons 2015, 

the reponed revenue for the pcriO<l upto 30 June 2017 is indusi\'C of Excise duty. Goods and Service:: tax (GSl) is m:1dc :'lpplicablc w.c.f. J July 2017 and :u per lnd AS-

18, revenue for suhse<juent periO<I is net of GST, hence re,·enuc from operations for the half year ended 30 September 2018 is not comparable with corresponding half 

year ended 30 Stptcmhcr 2017. 

The crt·clit rating for Non convcrtihlc Dehcnturcs (NCD) has hccn upgraded to 'CARE RRB -' from 'CARE BB+'. 'llu: previo us due date for p:1.)'1l1Cnt of Principal and 
interest of NCO's was l July 2018 and I St!ptcmbc~ 2018 rcspcctivcl}· which have been paid as on date ~nd the next due date is J Octoher 2018. The asset cover available 
for these Nco•s is 2.63. 

The.: Company had filed :-tpplication to the Central Go\'cmme.nt for payment of rc·murH:mtion to a director a.mounting to~ 5.69 crorcs for the periml from 6 Novemhcr 

2015 to IS May 2018 l"f 1.511 crorcl' for financial year 2015- l(t, ~ 1.76 cmre!' for financial year 2016-1 7, '{ 2.07 crores for financial )'Car 2017-18 :md ~ 0.36 crore for the 

quarter ended 30 June. 2018} . 'Jbe Compan}' had also made applications to the Central Government !'lccking waiver of recovery of excess managerial remuneration paid 

amounting to~ 3.26 crorcs to erstwhile three directors, in earlier years. In tem1s of the provisions of Section 197 of the Comp~nies Act, 2013. ~s amended vide 

Notification dated 12 September, 2018 issued by Ministry of Corporate Affairs. the s~id applications stand ab;ucd. Pending approval from the shareholders, the Companr 

has recorded a hove remuneration as recovt:rable in the books o f account. 

P lace: New Delhi 

Date: 26 October 2018 

SIGNED FOR 
IDENTIFICATION 

PURPOSES 

~ 
Abhyuday Jindal 

Managing Director 


