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Stainless steel is a unique metal. It beats corrosion, gets easily recycled and has 
incredible strength to weight ratio. Which is why, it�s the metal of choice across 
industries. Thanks to stainless steel train wagons, automobiles, buildings, bridges 
and even nuclear reactors are getting stronger, lighter and long lasting.

With 180,000 tons of fully integrated capacity we are happy to be driving the growth 
of the stainless steel market in India. We are part of the $ 18 billion USD OP Jindal 
group & India�s largest integrated manufacturer of stainless steel with both backward 
and forward integration.

MAGIC OF 
STAINLESS 
STEEL

JSL STAINLESS STEEL 
GRADES USED BY 
DELHI METRO
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Stainless steel is the preferred material for the structural components 
of Pressurized Water Reactors and Fast Breeder Reactors owing to 
its superior Strength-to-Weight ratio, Corrosion Resistance. Stainless 
steels are also the materials of choice for reprocessing spent fuel 
discharged from the reactor. The recovered uranium and plutonium 
can be gainfully recycled for use as nuclear fuel. Jindal Stainless Limited 
has successfully supplied 304L stainless steels to nuclear sector 
meeting the most stringent technical requirements.

JSL STAINLESS STEEL 
GRADES USED BY 
NUCLEAR SECTOR

� 304 L (NAG)
� 304
� 304L
� 304 LN
� 316
� 316L
� 316LN
� 321
� 310S

STRONGER 
THAN STEEL
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Dear Shareholders,

Financial Year 12-13 was stable but challenging. Global economic 
recovery continues to be impaired by the euro zone crisis and 
the lingering impact of the 2008-2009 economic meltdown. As a 
result unlike in 2010 and 2011, even emerging markets didn�t 
perform as expected in 2012.

Global Stainless Steel Scenar io

In the world of stainless steel also production �gures presented 
a mixed picture. Global stainless steel production grew by 5.2% 
to reach a record high of 35.4 million metric tons. Most of which 
was accounted for by China. Everywhere else, growth has been 
negative mainly due to de-stocking. 

In Asia (excluding China), stainless steel production decreased 
by 0.6% to 8.7 MT in 2012, whereas Japanese production reduced 
by 2.5% to 3.2 MT. 

Even during the recent years of reduced economic activity, China 
has been the principal growth area for stainless steel production. 
During 2012 it increased production by 14.2% to reach 16.1�Mt 
(based on corrected �gures for 2011 and 2012). 

The data for the year 2012 clearly reveals that, today Asia accounts 
for almost 70% of the world�s stainless steel production. While 
it creates challenges for us in terms of increased competition in 
our region but at the same time, it also creates ample opportunities 
for India to reposition itself as a dominant player in the sector. 

Indian Stainless Steel Scenario  

The Indian stainless steel market for 2012-13 was at 2.4 MT, of which �at products accounted for approx. 
2 MT. 

At 1.8 kgs per capita stainless steel consumption in India is still very low. While, there is scope for growth, 
slowdown in sectors such as Infrastructure, Railways, Seaports, Airports, Highways and Bridges etc. are 
the major obstacles right now.

More importantly it�s the cheap import of stainless steel especially from China that�s denting the Indian 
stainless steel industry. 

Some of the other major challenges faced by the industry are:
� Unfavorable duty structure
� Fluctuation in raw material pricing
� Shortage of coking coal
� Land acquisition and environment regulations
� Availability and pricing of domestic iron ore/chrome ore
� Insuf�cient infrastructure and logistics
� Downstream value addition

JSL�s Business performance

Jindal Stainless(JSL) has achieved SMS production of 1,032,611 tons with a growth of around 28% over 
2011-12. Further, our total income from operation also witnessed an increase of around 30% to Rs. 10,286 
in comparison to the previous year corresponding �gure of  � 7,891 crore. However, global economic 
slowdown,  overcapacity in China and dumping of cheap stainless steel material into India and other 
countries  by China has weakened demand for stainless steel internationally. Consequently margins have 
shrunk and EBITDA during the reported period is Rs. 615 crore as compare to Rs. 904 crore in previous 
year. Moreover, company had to slow down the ramp-up of Jajpur, Odisha stainless steel operations as 
it could not enjoy economies of scale due to compressed margins, resulting in lower pro�tability during 
FY 2012-13.

JSL�s strategic initiatives to boost the usage of Stainless Steel

Producing and Promoting stainless steel

Promoting stainless steel is just as important as producing it. As India�s largest stainless steel producer 
we create innovative ideas & platforms for people to explore and experiment with the magical potential of 
stainless steel for art, architecture, lifestyle, engineering and much more.

Our lifestyle product division �arttd�inox� seeks to match stainless steel with highly innovative lifestyle 
products, bringing out the beauty and functionality of the material. Our architecture division �ARC� offers 
innovative products and customized solutions in stainless steel, and caters to the emerging market of 
stainless steel for architecture, building and construction in India. Our service centre network, 
Jindal Stainless Steelway, whose mantra being �servicing the stainless future�, offers convenient, and 
customized just-in-time services to the doorsteps of its customers. JSL�s Stainless Gallery provides a 
platform for creative minds for expressing their interpretation & experimentation with this metal. 
Moreover, we are also in the process of tying up with NITs and other institutes to introduce a special course 
in stainless steel to promote awareness about this magical metal.

Recently, JSL has signed a Memorandum of Understanding (MOU) with the South Koeran steel major 
POSCO to mutually cooperate with each other for long-term joint business opportunities and to create 
synergies based on mutual strengths as partners and not competitors. This MOU also entails a long-term 
supply of 200 series stainless steel product of Jindal Stainless to POSCO and its subsidiaries in South 
East Asia.

Apart from this, we have joined hands with prestigious organizations like BARC for supplying high quality 
stainless steel as material quality is very critical in all nuclear applications. We are also in the process of 
tying up with leading automobile companies for supplying high quality stainless steel for varied applications 
in the auto sector. 

JSL�s Way Forward

For us innovation is a key business driver. Our increased production capacity at Jajpur and enhanced 
product range has come in at the right moment for us. Key new products like 1650 mm width, HR products 
in lower thickness, plates in higher width etc. have given us access beyond the standard product line in 
stainless steel. We are focused on identifying and capturing niche and pro�table segments to increase our 
market share.

Customer satisfaction is another key agenda for us.   New initiatives like technical selling, increasing 
responsiveness and �exibility backed by an organizational restructuring will create a happier customer 
base. 

Efforts for curbing imports and making the industry self-suf�cient have also gathered momentum and we 
are now able to service customers without depending on imports.

Further, in these challenging business times, JSL remains committed to continue towards path of complete 
transformation and is geared up to meet future challenges. 

These in�nitives are just a step further towards achieving sustained pro�tability. We have a long way to 
go before we become a sustained value creator for not only our customers but for all our stakeholders 
towards which we remain committed.

Before I conclude, I would like to take this opportunity to thank all our stakeholders who have given their 
support, trust and faith in us as lenders, investors and analysts.

I would also like to thank our employees, the management team, the directors on the board for their 
unwavering support during these challenging times.

I extend my sincere thanks to all our customers for their continued loyalty.

Ratan Jindal
Vice Chairman & Managing Director

06         Jindal Stainless Limited Annual Report 2012 - 2013     07



08          Jindal Stainless Limited Annual Report 2012 - 2013     09



INNOVATION & SPECIALISATION

HISAR

The foundation of the largest stainless steel company in India was laid in Hisar, Haryana when 

the Jindal family decided to set up a stainless steel manufacturing plant in the early 1970's. By 

1977-78 the plant was operational and it started to produce 10,000 MT per annum. In over three 

decades the Plant has progressed from 10,000 MT to 800,000 MT per annum and its product 

range includes; Slabs & Blooms, Hot Rolled Coils, Strips, Plates and Cold Rolled Coils. 

The Specialty Products Division of the company gives it the unique distinction of being the 

world�s largest producer of high quality Precision Strips and Stainless Steel Strips for Razor 

Blades. Apart from precision strips and razor blade stainless steel, the plant also produces coin 

blanks serving the requirements of both, Indian and International mints.

The Hisar plant is equipped with its own advance R&D which continuously researches on various 

grades of stainless steel. The R&D at Hisar has played a major role in helping Jindal Stainless to 

pioneer the commercialization of the 200 series and also to produce high quality stainless steel 

for the Nuclear Sector. 

Hot Rolling Complex comprises of 4-Hi Twin stand Hot Steckel Mill and Tandem Strip Mill with a 

total capacity of 720,000 tons per annum & 350,000 tons per annum respectively. Hot Steckel 

Mill consists of a Roughing Stand, 2 Finishing Stands and a Walking Beam Slab Reheating 

Furnace. The Tandem Strip mill comprises of Reheating Furnace, Roughing Stand, �ve Finishing 

Stands and Down Coiler.

The complex also consists of Plate Annealing & Pickling facilities along with Shot Blasting, 

Straightening & Leveling equipment to produce Stainless Steel Plates of various grades.

Cold Rolling Complex has a capacity to produce 275,000 tons per annum of Cold Rolled 

Stainless Steel Flat products.

The complex is equipped with four 20 Hi-Sendzimir Cold Rolling Mills, four continuous Anneal 

and Pickle Lines, three of these are equipped with Electrolytic Pickling, one bright Annealing Line, 

three Coil Preparation Lines, four Slitting Lines, one Leveling and Sheet Shearing Line with 

associated facilities.

A dedicated facility for manufacture of very thin gauge, narrow precision strips with very high 

�atness, close tolerances and excellent surface �nish exists in Hisar unit with large number of 

rolling mills, bright annealing lines, tension leveler & precision slitters enabling Hisar unit to 

produce cold rolled products in the wide range of 0.05 to 4 mm thickness.

10          Jindal Stainless Limited Annual Report 2012 - 2013     11



In 1987, Ferro-Alloy division of Jindal Stainless was established in Vizag to enable smooth functioning 

of operations at JSL-Hisar. The 40,000 tons per annum facility produces specialty grades of ferro 

chrome for captive use in producing stainless steel for critical high end applications. The chrome 

ore required for the production of HCFC is sourced from the captive mines at Sukinda. In addition 

to the domestic market, the company exports Ferro Chrome to various developed countries.

INCREASED CAPACITIES

ODISHA INDIA VIZAG INDIA

In order to meet the rising demand for wider products, JSL set up a fully integrated stainless 

steel plant at Jajpur, Odisha. This plant is capable of producing unique and wide range of 

products both in terms of grades and dimensions. Hot Rolled Plates and Coils of 1650mm width 

and minimum thickness of 2mm in all grades of stainless steel can be produced as per the 

customers demand.  Also, Cold Rolled Coils of minimum thickness of 0.3mm with maximum 

width of 1650mm can be achieved based on customers� need.  Company�s Jajpur plant is one of 

its kinds and envisages complete integration from mining to cold rolling along with captive power 

plant. As a part of forward integration, production facilities for 2,50,000 tpa Ferro Alloys; 4,30,000 

tpa Coke Oven; 250MW Captive Power Plant ; 1mtpa stainless steel Melt Shop, 1.6mtpa Hot 

Rolling Mill and 0.95 mtpa Cold Rolling Mill have been set-up and are in operation progressively 

since year 2005.

 

The plant has the best chosen and advanced state of the art technologies from world�s reputed 

technology suppliers like SMS-DEMAG for Stainless Steel Melting & Casting, Siemens VAI for 

Hot Rolling and Andritz Sundwig for Cold Rolling manufacturing facilities.
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PT JINDAL STAINLESS, INDONESIA

Jindal Stainless took over the Stainless steel division of PT. Maspion, Indonesia in 2004 to get a 
foothold in the growing South East Asian market and thus, PT. Jindal Stainless Indonesia (PT. 
JSI) was born. Being the sole producer of Stainless steel in Indonesia, PT Jindal Stainless not 
only caters to the local demand but is also exporting to the neighboring countries. It is an 
internationally certi�ed organization ñ ISO 9001:2008: Quality Management System, AD 2000 W0: 
Pressure Equipment (Germany), PED/97/23/EC: Pressure Equipment (EU), which is capable of 
producing all the cold rolled grades ñ 200, 300 and 400 series - of stainless steel. 

In a span of 9 years, not only has the plant expanded its capacity from 60,000 MT P.A to 150,000 
MT P.A but, also numerous upgrade and revamping of electrical system of Z-1 Rolling mill from 
analogue to Digital drive and PLC  has been done. 

PT. Jindal Stainless enjoys an impressive domestic market share of 60% and is a major player in 
South East Asian market. It caters to almost all the market segments in region: ñ Automobiles, 
Utensils, Fabrication, Pipes and Tubes, Palm Oil etc. A strong customer support to the extent of 
process adaptation and improvement has made PT. Jindal Stainless a market leader in South East 
Asian region.

IBERJINDAL S.L. LTD
Jindal Stainless Service Centre

The service centre Iberjindal S.L., is a joint venture between Jindal Stainless and Fagor Industrial 
and is located in South Spain. The service centre offers customized formats & just-in -time services 
delivered to the doorstep of customers in Spain. The stainless steel coils are directly provided by 
Jindal Stainless, India. This is Jindal Stainless's �rst servicing facility in Europe. The Capacities of 
the Combo Line & the Polishing Line are 18,000 tons per annum & 14,500 tons per annum respectively.

GLOBAL PRESENCE
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Promoting stainless steel is just as important as producing it. As India�s largest stainless 
steel producer we create innovative ideas & platforms for people to explore and experiment 
with the magical potential of stainless steel for art, architecture, lifestyle, engineering and 

JSL ARCHITECTURE LTD

Stainless steel does a lot more for a building then just make it shine. It beats corrosion, increases 
strength and easily gets recycled. Which is why, buildings and infrastructural project not only get 
the chance to have longer life but also get to reduce their carbon footprint.

Which is why, at JSL�s Architecture division we zealously promote this Green Metal within the 
Architecture, Building and Construction sectors in India. Our range of technical support services 
including design, engineering work, fabrication of quality material, �nishes and job site supervision 
by trained personnel has got customers across the board to effortlessly shift to stainless steel. And 
you can already see the result of that in the form of stainless steel seating, signage, modular kitchens, 
lighting and many other applications across India.

Find out more. Log on to AINLESS STEELWAY LTD

JINDAL ST

www.jslsrc.com 

Jindal Stainless Steelway Ltd., the domestic Jindal Stainless service centre network, offers convenient, 
customised, just-in-time services to the doorsteps of its customers. The company has partnered 
with Steelway s.r.l., a leading Italian company in the business of distribution and processing of steel, 
to service its valued customers with exact Slit, Cut to Size, Polished Stainless Steel Sheets, Coils 
and Blanks conforming to highest standards of processing tolerances.

Our Service Centre facilities in Gurgaon, Mumbai and Chennai are installed with state-of-the-art, 
high-end Precision Slitting, Cut to Length, Blanking and Polishing lines supplied by leading equipment 
manufacturers such as FIMI & IMEAS of Italy and IDH & Daehwa of South Korea. Each service centre 
has a capacity of 135,000 tons per annum and in addition, Gurgaon service centre has a Polishing 
capacity of 6,000 tons per annum

Some of the many services offered are :
1. Customized Stainless Steel Products
2. Inventory Management
3. Technical Value Engineering
4. Warehousing
5. Material Testing

A similar service centre will soon be operational at Vadodara in Gujarat. In addtion, a larger service 
centre will be set up in Jajpur, Odisha with the 1.6 million tons per annum integrated stainless steel 
plant.

Find out more. Log on to  www.jindalsteelway.com

JSL LIFESTYLE LTD

JSL Lifestyle Limited, a subsidiary of Jindal Stainless Limited, headed by Ms. Deepikaa Jindal is the company 
that creates spaces that speak of you using stainless steel as the core ingredient, be it modular kitchen, in 
kitchenware, in home and of�ce accessories to cooking utensils. Spanning the different price points from the 
uber premium to everyday use, company has been formed with the sole vision �WOW�.

Different brands under our umbrella are
� Arttdinox
� Stainless steel Modular Kitchens
� Krome

Find out more. Log on to www.arttdinox.com 
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 environment

 � Development of Clad Stainless steel plates on Lab scale.

Process development

 � Development of 430 grade without Bell annealing.

 � Improvement in deep drawability and �aring properties of 409L

Quality Improvement

 � Improvement in cold rollability, drawability and surface quality of some Chrome-Manganese  

 stainless steels.

 � Improvement in surface quality of stabilized austenitic stainless steels.

Bene�ts Derived

 � More diversi�ed product mix.

 � Manufacture of high value added products.

 � Cost reduction

 � Improved product quality.

Future Plan of Action

 � Energy conservation by warm charging of slabs.

 � Improvement in yield of certain grades by reduction in grinding of slabs.

 � Development of new value added products.

 � Input cost reduction in certain grades.

RESEARCH & DEVELOPMENT

JSL produces wide range of stainless steel �at products including Austenitic, Ferritic, Martensitic 

and Duplex grades and has global recognition for pioneering work towards development and 

commercialization of chrome-manganese stainless steels. The wide spectrum encompasses from 

lean austenitic to super-austenitic, lean duplex to super-duplex, low cost ferritic to high chromium 

ferritic, stabilized austenitic to stabilized ferritic &, lean martensitic to highly alloyed martensitic 

stainless steels. The products cover complete requirements of customers seeking materials that 

are lustrous, resistant to corrosion, withstand high as well as cryogenic temperatures, easy to deep 

draw and are highly weldable.

Development of New products

 � Super Duplex Stainless Steel UNS S32750 with very high corrosion resistance.

 � 304 Nitric Acid grade with superior Inter-granular Corrosion resistance for spent nuclear fuel  

 processing plant.

 � 305 austenitic stainless steel with high chromium and nickel �for high strength with non-  

 magnetic behaviour

 � 431 highly alloyed martensitic stainless steel which exhibits high hardness and toughness.

 � 416 sulfur containing martensitic stainless steel for high machinability

 � Development of more cost effective stabilized ferritic 436L and 439 grades.

 � Development of cold rolled thin gauge UNS S32205duplex stainless steel.

 � Development of highly corrosion resistant ferritic stainless steel for roo�ng in corrosive  
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Progress with peopleí is at the heart of our corporate ethos and human resource policies. And it is 

re�ected in the way we build teams, create shared vision; execute our growth plans and nurture 

talent to address business challenges.

Jindal Stainless Limited remains focused on its long-term commitment towards development and 

nurturing of employees. As a learning organization, JSL aims at creating, acquiring and transferring 

knowledge to its employees and motivate them to reinvent their individual capabilities. The year 

saw focus on strengthening of HR processes, enhancement of leadership potential, building 

organization capability and employee communication.

JSL believes that development of leaders is directly proportionate to organization�s high performance. 

JSL has focused on developing the skills and competencies required for the employees to deliver 

against different business complexities. In line with the same, company has made considerable 

effort and investment towards emerging leaders program ñ �EXCEED� and �LEAP�. These programs 

are aimed at enhancing leadership potential and providing a full spectrum of leadership development 

opportunity through various interventions.

JSL emphasizes continuous learning and employee trainings at all levels for building technical and 

behavioral competence, self-development and leadership development. All of these learning 

opportunities help employees develop skills necessary for time management; improving 

communication skills; managing and winning in teams; preventing personal  and work con�icts and 

managing stress; dealing with internal and external customers. During the year, overall 4192 

employees underwent training with the objective of enhancing capabilities.  

With the objective of increasing employee engagement and enhancing the communication �ow, 

speci�c initiatives such as �J-Pulse� & �Write to HR� was launched. These communication platforms 

bring employee�s voice to action through opinion survey, organization dipstick, open forums, etc. 

In order to improve HRIS, SAP HR was implemented with focus on creating online Performance 

Management System and maintaining employee data.

Jindal Stainless Limited continues to manage its talent pool and able to meet the business needs 

through deploying manpower across business units.

JSL emphasizes continuous learning and employee trainings at all levels for building technical 

and behavioural competence, self-development and leadership development. All of these 

learning opportunities help employees develop skills necessary for time management; improving 

communication skills; managing and winning in teams; preventing personal  and work con�icts 

and managing stress; dealing with internal and external customers. During the year, overall 4192 

employees underwent training with the objective of enhancing capabilities.  

With the objective of increasing employee engagement and enhancing the communication �ow, 

speci�c initiatives such as �J-Pulse� & �Write to HR� was launched. These communication 

platforms bring employee's voice to action through opinion survey, organization dipstick, open 

forums, etc. In order to improve HRIS, SAP HR was implemented with focus on creating online 

Performance Management System and maintaining employee data.

Jindal Stainless Limited continues to manage its talent pool and able to meet the business needs 

through deploying manpower across business units.

PROGRESS WITH PEOPLE
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The CSR initiatives of the year 2012-2013 have focused on the issues of skill development, women 

empowerment, community development, integrated health care, education and infrastructure 

development. Through these programs we have reached out to the entire community and touched 

their lives in different ways.

Education initiatives have bene�tted over 3000 children through different approaches like non-formal, 

remedial and education through sports programs. 

Skill Training institutes at different locations have trained youth in Industrial electrical, IT, Sign 

Language (for deaf), Dress Designing and Beauty Culture

Health vans reached out to 40 villages and over 32000 people and provide them primary healthcare 

in a year

Women Empowerment programs reach out to over 3000 women who contribute towards monthly 

savings and are encouraged to become self reliant through developing their entrepreneurial skills. 

Developing infrastructure in the community like adding classes rooms in government schools, 

building community centres, constructing roads, play grounds etc.

For the coming year we will continue to focus on skill development and women empowerment. In 

skill development we have initiated a new project in partnership with the ministry of rural development 

to reach out to the unemployed youth of Jammu & Kashmir and provide them skill training. Under 

women empowerment the focus of our activities is to promote and create model production centres 

at the village level which will be run by a group of women with support from Jindal Stainless 

Foundation.

Under education programme our focus during the ensuing year is on providing opportunities to 

underprivileged students to compete with other children in the JEE and other competitive examinations, 

through a novel coaching centre established at Odisha.

With these initiatives, we are proud to state that the reach of our CSR activities are not just restricted 

to our immediate sphere of in�uence but, we truly are following the vision of our late founder who 

believed that- �without the upliftment of weak and backward sections of the society, a nation can 

never prosper�.

SUSTAINABILITY

GROWING TOGETHER
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GLOBAL PRESENCE
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(` in Lacs)

DESCRIPTION
31.03.2013

For the year ended 

31.03.2012

A.

 (103,249.93)  5,394.06 

Adjustment for:

Depreciation/Amortisation  70,130.96  40,860.75 

Provision for Doubtful Debts  & Advance / Bad Debts  1,477.15  78.55 

Previous Year Adjustments (Liability Written Back)  (135.59)  (469.29)

Mine Development Expenditure Written Off  309.59  309.59 

Expenses on Employee Stock Option Scheme 61.44 242.44

Finance Cost  99,029.31  51,680.03 

Interest Income  (3,868.69)  (7,561.94)

Dividend Income  (1.34)  (1.41)

 (155.70)  4.29 

 (272.07)  114.94 

 63,325.13  90,652.01 

Adjustment for:

(Increase) / Decrease in Inventories  (57,366.22)  (59,403.71)

(Increase) / Decrease in Trade Receivables  (40,343.25)  (28,512.25)

(Increase) / Decrease in Loans & Advances  (23,560.28)  (14,929.56)

Increase / (Decrease) in Liabilities and Provisions

(Above includes (a) Long Term Liabilites, (b) Provisions

(c) Trade payables)

 85,874.81  86,480.87 

27,930.19 74,287.36

Exceptional items - Gain/(Loss)  (16,696.06)  (20,775.93)

Income Tax (Advance) / Refund (Net)  (753.84)  (3,119.46)

 10,480.29  50,391.97 

B.

Sale/Redemption/(purchase) of Investment (Net)  (184.84)  (269.85)

Loan repaid from Subsidiaries 1,411.51 -

Capital Expenditure  (6,831.05)  (85,981.24)

Sales Proceeds of Fixed Assets Sold  537.93  270.86 

Dividend Received  1.34  1.41 

Interest Received  2,990.46  7,092.16 

 (2,074.65)  (78,886.66)

C.

Dividend Paid  (19.50)  (27.42)

Interest and Finance Charges Paid  (39,790.04)  (70,775.92)

Debt (serviced)/refundable under CDR  (544.81)  86.44 

Proceeds from / (Repayment of) Borrowings (net)  14,149.47  83,095.66 

Issue of Equity Share  10,027.00  -

 (16,177.88)  12,378.76 

 (7,772.24)  (16,115.93)

9,049.75 16,821.99

 16,821.99  32,937.92 

 (7,772.24)  (16,115.93)

Notes :

1) Cash and cash equivalents includes :-

Cash, Cheques and Stamps in hand  1,827.62  4,122.31 

Balance with Banks  7,222.07  12,699.64 

Puja & Silver Coins  0.06  0.04 

 9,049.75  16,821.99 

2) Increase in Paid Up Capital and Securities Premium on account of Conversion of Foreign Currency Convertible Bonds are cash neutral

and as such not considered in this statement.

AUDITOR�S REPORT
In terms of our report of even date annexed hereto

For LODHA & CO. For  IDEVRUTAHC.K.ULADNIJNATAR.OC&ATHEMIRAHTOK.S.S

(N.K. LODHA) (ARUN  K. TULSIAN) JITENDER P. VERMA JITENDRA KUMAR
yraterceSynapmoCecnaniF-rotceriDevitucexErentraPrentraP

70998.oNpihsrebmeM55158.oNpihsrebmeM

FRN 301051E FRN 000756N

PLACE: New Delhi

DATED:  27th May, 2013

(` in Lacs)

DESCRIPTION
31.03.2013

For the year ended 

31.03.2012
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