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(Rs. In Crore, except per share data)

UNAUDITED FINANCIAL RESULTS (PROVISIONAL) FOR THE THIRD QUARTER ENDED 31°" DECEMBER’2003

Jindal Strips Limited Particulars Jindal Stainless Limited
(Pre-Restructuring)
Quarter Nine Months Quarter Nine Months Year ended
ended ended ended ended 31°' March’2003
31°' Dec’2002 | 31° Dec’2002 31°' Dec’2003 | 31° Dec’2003 (Audited)
324.10 954.33 Gross Sales - Domestic 390.36 1061.74 1279.78
183.98 501.40 - Export 245.92 737.31 735.21
508.08 1455.73 Total sales 636.28 1799.05 2014.99
44.64 122.28 Less : Excise Duty 48.93 152.06 169.30
463.44 1333.45 Net Sales 587.35 1646.99 1845.69
2.69 4.35 Other Income 1.17 2.79 4.43
466.13 1337.80 Total Income 588.52 1649.78 1850.12
Total Expenditure
(20.43) 19.34 (a) (Increase)/Decrease in Stock-in-Trade 41.04 (42.15) (35.75)
285.20 773.83 (b) Consumption of Raw Material 308.05 984.53 1113.25
37.74 107.39 (c) Stores & Spares 35.12 117.31 134.52
36.02 100.82 (d) Power & Fuel 38.59 127.27 145.29
8.24 21.86 (e) Staff Cost 8.80 27.64 29.14
29.82 67.84 (f) Other Expenditure 54.82 152.64 128.58
89.54 246.72 Operating Profit before Interest, Depreciation & Tax 102.10 282.54 335.09
14.97 67.77 Less : Interest (net) 0.92 24.23 84.26
74.57 178.95 Cash Profit 101.18 258.31 250.83
23.82 72.59 Depreciation 30.83 76.80 110.13
2.48 7.45 Extraordinary ltems - - 9.94
48.27 98.91 Profit before Tax 70.35 181.51 130.76
2.96 5.44 Provision for Current Tax 4.66 12.65 9.27
14.06 29.15 Provision for Deferred Tax 18.19 36.08 31.34
31.25 64.32 Net Profit after Tax 47.50 132.78 90.15
Paid-up Share Capital
18.92 18.92 - Equity 18.98 18.98 13.83
20.00 20.00 - Preference - - 20.00
Reserves excluding revaluation reserves 391.80
Basic and diluted EPS
16.24 33.33 Basic EPS  (Rs.) 25.02 69.85 63.86
11.10 23.46 Diluted EPS (Rs.) 18.42 52.80 45.26
EPS for the quarter (not annualized)
Notes :
1. The above results have been reviewed by the Audit Committee and taken on record by the Board of directors in their respective meetings held on 14"
January’04.

2. The company has entered into a Technical Collaboration with Nisshin Steel Co. Ltd., Japan, a leading global stainless steel producer. The agreement
envisages training of personnel and process upgradation for improvement of product quality and yield.

3. Latin Investment Bank Bahamas Limited (LAIB), an affiliate of Citigroup Global Investments has acquired 460 FCCBs of the company and has given a
notice for its conversion into equity shares. Consequently, the company has allotted 999,752 equity shares of Rs. 10/- each to LAIB in January ‘2004.
Hence the paid up equity share capital will increase to Rs. 19.98 crores.

4. In the current quarter, the company has incurred capital expenditure on upgradation and debottlenecking of existing production facilities in Hisar
resulting in a higher provision of depreciation.

5. Interest Expense is net of treasury income.
6. As on December 31, 2003, 67 investor complaints were outstanding, which have since been resolved.
7. The corresponding figures for the Quarter and the nine months ended 31% December'02 are that of Jindal Strips Limited (Pre-restructuring) as it had
carried the Stainless steel business on behalf of the company as per the Scheme of Arrangement.
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Jindal Stainless has entered into a technical alliance with
Nisshin Steel, one of the large Japanese steel producers &
specialist in stainless steel & coated steel products, for
transfer of technology, technical information & know-how.

Latin Investment Bank Bahamas Limited (LAIB), an affiliate of
Citigroup Global Investments has acquired 460 FCCBs of the
company, which are being converted into 999,752 equity
shares. This would result in increase in equity share capital of
the company from existing Rs.18.98 crore to Rs.19.98 crore.

The company had in December 2003 paid an interim dividend
of 60%. The Board also considered the proposal for a Stock
split which would now be considered in the forthcoming Board
Meeting to be held on 23rd January’2004.

(Rs. Crore)
Third Quarter ending 31st December

2003 2002 * Growth %

Net Domestic Sales 341.4 279.4 22%
Exports

(inclusive of export benefits) 245.9 184.0 34%
Net Sales 587.4 463.4 27%
Cash Profits 101.2 74.6 36%
Profit before tax 70.4 48.3 46%
Profit after current tax 65.7 45.3 45%
Profit after tax 47.5 31.3 52%

* Results for 2002 are as published by Jindal Strips Ltd. without any impact of
demerger.

14** January, 2004



