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Walker Chandiok & Co LLP

Independent Auditor’s Review Report on Consolidated Unaudited Quarterly Financial
Results and Year to Date Results of the Jindal Staintess Limited Pursuant to the Regulation
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as
amended)} (contd.)

Chartered Accountanis

the Standards on Auditing specified under Section 143(10) of the Act, 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 SEBI Circular CIR/CFD/CMB1/44/2019
dated 29 March 2019 issued by the SEBI under Regulation 33 (8) of the SEBI (Listing
Obligations and Disclosure Reguirements) Regulations, 2015 (as amended), to the extent
applicable.

Based on our review conducted and procedures performed as stated in paragraph 3 above and
upon consideration of the review reports of the other auditors referred to in paragraph & 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 Ind AS
34, prescribed under Section 133 of the Act, and other accounting principles generally accepted
in India, has not disclosed the information required to be disclosed in accordance with the
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Reguirements)
Reguiations, 2015 {as amended), including the manner in which it is to be disclosed, or that it
contains any material misstatement.

We did not review the interim financial information of two subsidiaries included in the Statement,
whose financial information reflects total assets of ¥ 667.41 crores as at 30 September 2020,
and total revenues of ¥ 201.61 crores and T 354.65 crores, total net loss after tax of ¥ 15.91
crores and Z 34.89 crores, total comprehensive loss of ¥ 15.91 crores and ¥ 34.89 crores for
the quarter and year-to-date period ended on 30 September 2020 respectively, and cash flows
(net) of T 4,41 crores for the period ended 30 September 2020, as considered in the Statement.
The Statement also includes the Group’s share of net loss after tax of ¥ 2.28 crores and ¥ 16.99
crores and total comprehensive loss of T 2.28 crores and ¥ 16.99 crores, for the quarter and
year-to-date period ended on 30 September 2020 respectively, as considered in the Statement,
in respect of one associate, whose interim financial information has not been reviewed by us.
These interim financial information have been reviewed by other auditors whose review reports
have been furnished to us by the management, and our conclusion in so far as it relates o the
amounts and disclosures included in respect of these subsidiaries and associate is based solely
on the review reports of such other auditors and the procedures performed by us as stated in
paragraph 3 above.

Our conclusion is not modified in respect of this matter with respect to our reliance on the work
done by and the reports of the other auditors.

The Statement includes the interim financial information of three subsidiaries, which have not
been reviewed/audited by their auditors, whose interim financial information reflects total assets
of ¥ 54.94 crores as at 30 September 2020, and total revenues of ¥ 0.37 crore and ¥ 2.50
crores, net {loss)/ profit after tax of T {0.78) ¢crore and T 0.54 crore, total comprehensive (loss)/
income of  {0.78 crore) and ¥ 0.54 crore for the quarter and year-to-date period ended
30 September 2020 respectively, and cash flows (net) of T {1.90 crores) for the period ended
30 September 2020 as considered in the Statement. The Statement also includes the Group's
share of net profit/(loss) after tax of ¥ 0.64 crore and ¥ (3.04) crores, and total comprehensive
income/{loss) of ¥ 0.64 crore and ¥ (3.04) crore for the quarter and year-to-date peried ended
on 30 September 2020 respectively, in respect of two associates, based on their interim
financial information, which have not been reviewed/ audited by their auditors, and have been
furnished to us by the Holding Company's management. Our conclusion on the Statement, in
so far as it relates to the amounts and disclosures included in respect of these subsidiaries and
associates, are based solely on such unaudited/ unreviewed interim financial information.
According to the information and explanations given o us by the management, these interim
financial information are not material to the Group.




Walker Chandiok & Co LLP

Independent Auditor’s Review Report on Consolidated Unaudited Quarterly Financial
Results and Year to Date Results of the Jindal Stainless Limited Pursuant to the Regulation
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as
amended) (contd.)

Our conclusion is not modified in respect of this matter with respect to our reliance on the
financial information certified by the Board of Directors.

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

Rajni Mundra

Partner

Membership No. 058644

UDIN: - 20058644AAAAFT1754

Place: New Delhi
Date: 30 October 2020

Chartered Accountants



Walker Chandiok & Co LLP

Annexure 1 to the Independent Auditor's Review Report on Consolidated Unaudited
Quarterly Financial Resuits and Year to Date Results of the Jindai Stainless Limited Pursuant
to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (as amended)

Annexure 1

List of entities included in the Statement

S.No | Name Relationship
1 PT. Jindal Stainless Indonesia Subsidiary
2 Jindal Stainless FZE Subsidiary
3 JSL Group Holding Pte. Limited Subsidiary
4 Iberjindal S.L Subsidiary
b Jindal Stainless Park Limited Subsidiary
B Jindal United Steel Limited Associate
7 Jindal Coke Limited Associate
8 Jindal Stainless Corporate Management Service Private Limited | Associate

(This space has been infentionally left blank)

Chartered Accountants
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JINDAL STAINLESS

JINDAL STAINLESS LIMITED

CIN: L26922HR1980PLC0O10901
Regd. Office: O.P.Jindal Marg, Hisar-125 005 (Haryana)
Ph. No. (01662) 222471-83, Fax No. (01662) 220499, Email Id. for I i i ‘Website: www.jslstainless.com

UNAUDITED STANDALONE AND CONSOLIDATED FINANCIAL RESULTS

FOR THE QUARTER AND HALF YEAR ENDED 30 SEPTEMBER 2020

(¥ in crores except per share data)

Standalanc Cansolidared
For the quarter ended For the half year ended F“::,I:,:ﬂ“' For the quarter ended For the hall year coded Fu:::;::lu‘
5. No, Paniculars
30September | 30June | 30 Seprember | 30 ber | 30 September | 30 March |30 Seprember|  30June | 30 September | 30 Seprember | 30 5¢p 31 March
2020 2019 2020 2019 2020 2020 2020 2019 2020 2019 2020
U dited it u dited Unaudited Unaudited Audited Unaudited Unaudited Unaudited Unaudited Unaudited Audited
INCOME
1 |Revenue from opertions 315600 126152 1,170.38 441752 623710 | 1232001 33403 1,376.06 329105 4,690.19 655437 | 1295087
0 |Other income 1o 973 729 2075 1700 36,98 102 981 709 2083 1661 39.69
Wi |Yotal income 3,167.02 127125 317767 443827 625400 | 1235700 | 32505 1,385.87 329814 657098 | 12,9076
¥ |Expenses
Cost of materials consumed 1x8300 84004 192584 272314 301660 | 764388 192418 #9253 205395 241671 426652 | 82176
Purchase of stck in trade 9702 6527 12322 16229 27151 AKTRG 9702 4527 12322 16229 7151 ARTH6
Changes in inventorics of finished oo, stock in trade and waork in progress 75H (7.07) 340 1163 (143.72) [ns) 17271 @30 4226) 139.70 @57 g2y
unpkiyee benihis expeise 32 289 3567 4010 7318 147.57 M 375 1920 7292 101,64 20453
Finance costs 124406 13098 14251 25504 2844 566,89 12801 13436 14691 26237 29355 585,53
Depreciation and amortisation expente 9527 314 10415 190.41 20490 408,86 10309 10267 10822 205,76 213,03 42516
Stores and apjlticunmmul 14402 66.51 17197 21053 36081 68419 14802 T0.65 18743 218.77 380.82 71446
Puwer and fucl 16658 8634 20446 25202 w0052 768.93 16997 5958 21070 25085 0264 792,60
Other expenses 40235 18794 38272 5%0.29 73131 148291 N6.16 19497 39032 611,13 6147 [ 152130
Total expenscs 3,023.05 L4004 [ 3,00094 4,433.00 600555 | 1202004 |  3,2004 1,549.07 322169 4,749.50 644261 | 1282208
¥ |Profit/(lass) before exceptional items, share of net profit/(loss) of 14397 (138.79) 773 518 158.55 236.05 12472 (163.20) 7045 (38.98) 12837 16868
investments accounted for using equity methed and tax
VI |Shate of net (lass) of investments accounted for using equlty methed . . s % : . (164 (1839 2o 12005) {056) 46)
VL |Profit/Qoss) before exceptional items and tax 13,97 (138.79) 7773 518 158.55 236.05 123.08 (181.59)| 6837 (58.51) 12781 160.82
VI |Eisceptiond items - gain (net; refer note 3) 2461 1396 7.38 w57 374 £31 2695 1498 638 40.93 31.25 444
1X | Profit/(loss) afier exceptional items but befure tax 168.58 (124.83) 8511 4375 190.29 244.36 149.03 (166.61) 74.95 (17.58) 159.06 165.26
X [Tax expense
Curent s . - . . . . . . " . . 126
Deferred tax 078 (38.33) 3226 3245 72.68 9148 8.9 (4262) 3336 2571 7192 7243
Tascs pertaining w carlic years - = 0.93 ; (114 > A 207 > : 1895
X1 |Profit/Qoss) for the period 97.80 (86.50) 5192 .30 1835 152.88 80.64 (123.99) 352 (43.33) 8714 7262
X1t |Other comprehensive income
(A)ltcms that will not be reclassified to profit or Joss
{0 ems that will net e reclassified to proofit o Inss - - . 5 . (1.55) . = 5 = = (1.10),
(i) Inceme tax effect on abuve - 054 - - - 0.38
(iii) Share in other comprehensive incame of assaciste - = .10
(B)ltems that will be reclassified to profit or loss
() ems that will be reclassified w profit or loss 3 ; & 5 ) 2 127 .50 056 177 EX 816
(i) Incume tax effect un above - s . - - - 5 & 5 - % i
Xill | Total other comprehensive incamne B = - . B (1.01) 127 0.50 0.56 177 380 734
x1v :;:‘: N f‘""’::':hc — ’i""':nrr'!'l'r' :‘:r f;f‘::jz‘:;"""i"g prokit/(kna) 97.80 (86.50) 51.92 1130 118.75 151.87 8191 (123.49) 40.08 (41.58) 90.94 79.96
XV |Peofit/(lass) anributable to t
(Owncrs of the parent K173 (121.78)| 3742 (40,05) 8447
Non - controlling interests (109 @21) 170 (330) 267
80.64 (123.99) 3952 (4335) 8114
Other comprehensive income attributable 10 3
Owners uf the parent 127 050 0.56 177 A0 7.34
Non - controlling interests : z : 2 5
127 0.50 0.56 177 180 73
Total comprehensive income acteibutable to 1
Owners of the parent BA00 (121.28) 3838 (38.2K) a827 TRAG
Nom - controlling incrests (109 @21) 170 (3.30) 267 1.30
8191 (123.49)| 40.08 (41.58) 90.94 79.96
XVI [Paid-up Equity Share Capital (face value of 2 cach) 97.45 9745 97.45 9145 9745 9745 145 9745 9745 9745 9745 9745
XV |Other cquity 263637 252457 | 235087 268465 260771 | 261919
XVIN [Faming per share (FPS) face valve of ¥ 2 cach)
a) Rasic 201 (1.78), 108 0.23% 248 306 L6K (2.50), 079 (U2} 1.76 148
L) Diluted 201 (1.78)] 1.06 0.23 257 316 168 (2.50), 079 {0.82)) 1.76 148
{105 for the period not annualised)
Pad up Debt Capical / Outstanding Debt #4 AT48 11so8 49708 ATARR 1808 w168
Networth 273382 260002 [ 265732 234210 27506 | 2,717.24
Debt Equity Rafin 119 148 1.38 127 156 144
Debr Service Coverage Ratio” 087 1.3 L1z 082 1.34 107
Inicrest Service Coverage Rativ® m 228 214 L64 216 wn
Capital Redemption Rescrve 20,00 2000 2000 ZQ 00 2000 20,00
Debenture Redemption Reseeve na2 3207 2442 2442 3207 2142

See panying notes 1o the

1 Debe Epuity Roatin = Tetal Debt/ Net Weath 3 Tetad Dibit = Lowg Tirs Bemaisge V Stoet Vena Bermatags ¢ Cunnvnt asatacitivs of b tee borrvaigges Net Waeth = Vaguity Share Capial 4 Otler ity
pichuding fuir ralasties;

* Dbt Nervice Corerae Ratin = Laaraic befere Depecciation, Ietervst, e € Eoxarttival Werse  (Vieasee eost + Derve Lraa Resmwents dariee the perind)
" lserest Nervise Creerace Ratia = Faerning before Dipevciativn, leteress, Tove & Exapticnal lerws | Finawr ot

W0 srspreseats Listd Delntater.
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]INDAL STAINLESS LIMITED

ONE AND CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

 in crores)

Standalone Consolidated
S. No. Particulars As at As at
30 September 31 March 30 Septemher 31 March
2020 2020 2020 2020
Unaudited Audited Unaudited Audited
ASSETS
1 [Non-current assets
(a) Property, plant and equipment 5,789.81 5,938.28 5,984.56 6,148,37
(b) Capital work-in-progress 18.24 9.13 22.11 12,58
(©) Goadwill - - 0,12 012
(d) Othet intangible assets 31.50 3L12 32.50 32.09
(¢) Intangible assets under development 325 240 325 240
(f) Investment accounted for using the equity method - - 293.56 310.08
() Financial assets
(i) Investments 488.65 486.93 134.21 135,90
(i) Loans 110.48 110.08 105.81 105.26
(iii) Other financial asscts 228 224 228 224
(h) Income rax assets (net) 21.58 25.41 27.58 26.46
(i) Other non-current assets 51.10 50.69 71.62 75.74
2 |Current asscts
() Inventorics 2,252.31 2,330.41 2,500.67 2,738.98
(b) Financial assets
(i) Investments 0.30 253 0.30 2,53
(ii) Tracle receivables 773.70 779.41 737.73 705.19
(iii) Cash and cash equivalents 13.07 1593 39.85 40.21
(iv) Bank balances other than (iii) above 29.11 28.45 29.11 2845
(v) Loans 10.67 11.27 4.56 5.17
(vi) Other financial asscts 58.69 76.48 60.49 78.32
(¢) Other current assets 187.88 207.20 196.44 22745
TOTAL - ASSETS 9,848.62 10,107.96 10,246.75 10,677.54
EQUITY AND LIABILITIES
EQUITY
(a) Equity share capital 97.45 97.45 97.45 97.45
(b) Other equity 2,636.37 2,559.87 2,644.65 2,619.79
(c) Non-controlling interests - - 9.72 13.02
LIABILITIES
1 |Non-current liabilities
(a) Financial liabilitics
(1) Borrowings 2,685.78 2,715.57 2,685.78 2,715.57
(i) Orther financial liabilities 10241 102.40 102.41 102.40
(b) Provisions 10.99 9.59 16.54 16.89
{c) Deferred tax liabilities (net) 250,32 217.87 216.07 190.30
(d) Other non-current Tiabilities 312.37 324.05 312,37 32405
2 |Current liabilities
(a) Financial liabilitics
(i) Borrowings 187.61 397.56 426.61 645.73
(1) T'rade payables
(2) Total outstanding dues of micro enterprises and small enterprises 111.87 87.28 111.87 87.28
(b) Total outstanding dues of creditors other than micro enterprises and small enterprises 2,222.04 2,345.29 2,314.86 2,572.30
(iify Other financial liabilities 909.50 1,038.60 916.55 1,042.75
(b) Other current liabilities 321.26 211.78 390.36 24840
(c) Provisions 0.65 0.65 0.92 0.89
(d) Current tax liabilitics (net) - 0.59 0.72
TOTAL - EQUITY AND LIABILITIES 10,107.96 10,246.75 10,677.54

SIGNED FOR SR )E
IDENTIFICATION ONW N4/
PURPOSES N >
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JINDAL STAINLESS

JINDAL STAINLESS LIMITED

UNAUDITED CASH FLOW STATEMENT FOR THE HALF YEAR ENDED 30 SEPTEMBER 2020

(X in crores)

Standalone Consolidated
’ Half year ended Half year ended
Particulars
30 Scptember 30 September 30 September 30 September
2020 2019 2020 2019
A Cash flow from operating activitics
Profit before tax 43.75 190.29 (17.58) 159.06
Adjustments for:
Depreciation and amortisation expense 190.41 20490 205.76 213.03
Profit on sale of properey, plant and equipment (net) (0.46) (0.28) (0.54) (0.21)
Interest income on investments (L81) (1.63) (1.81) (1.63)
Liability no longer required, written back (1.39) X (5.71) (1.39) (5.71)
Amortisation of deferred revenue (6.33) (6.33) (6.33) (6.33)
Interest income on financial assets measured at amortised cost (0.68) (0.58) (0.68) (0.58)
Unwinding of discount on financial assee measured at amortised cost 0.79 - 0.36 -
Bad debis written off and allowance for expected credit loss 4.10 - 410 -
Interest income on fixed deposits, receivables and income tax refund (7.40) (3.97) (7.46) (3.58)
Dividend income (1.67) - - -
Net unrealised foreipn exchange loss/(gain) (51.27) 43.12 (51.27) 42,95
Finance costs 255.04 284.44 26237 293.55
Share of profit in associates - - 20.03 0.56
Operating profit before working capital changes 423.07 704,25 405.61 691.11
Movement in working capital
“T'rade receivables (1L10) (182.51) (49.33) (20.79)
Inventorics 78.10 (251.39) 23831 (236.60)
Other financial assets 90.81 (65.97) 90.71 (71.65)
Other assets 13.37 (1.82) 29,59 (5.36)
“Trade payables (62.54) 320.80 (196.73) 261.30
Other financial liabilities (39.74) 69.00 (36.38) 2541
Other liabilities 105.37 69.68 137.84 32.09
Pravisions LAy L1t (0.32) 1.80
Cash flow from operating activities post working capital changes 598.74 G63.15 619.28 677.31
Income-tax paid (net of refund) (2.17) (0.88) (1.25) (3.91)
MNet cash generated from operating activities (A) 596.57 662.27 618.03 673.40

B Cash flow from investing activities
Purchase of property, plant and equipment and intangible assets (including Capital work in (51.01) (169.81) (51.87) (179.95)
prugress and intangible assets under development)

Proceeds from sale of property, plant and equipment 0,77 0,34 1,23 0.56
Dividend received 1.67 - - -
Interest received 4.92 4.22 4.92 791
Proceeds from sale of investment 231 - 231 -
Loans to related partics - = = (0.26)
Investment in deposits with banks (net) (0.95) (3.97) (0.95) (5.00)
Net eash used in investing activities (B) (42.29) (169.22) (44.36) (176.74)

C Cash flow from financing activitics

Proceeds from issue of shares/warrants 53.72 28.58 53.72 28.58
Repayment of short term borrowing (net) (208.89) (110.87) (218.06) (11653
Repayment of lang-term borrowings (264.38) (182.59) (264.38) (182.59)
Payment of lease liability 0.96) - 0.96) -

Interest paid (136.63) (187.36) (144.42) (197.98)
Net cash used in financing activities (C) (557.14) {452.24) (574.10) (468.52)
Net decrease in cash and cash equivalents (A+B+C) (2.86) 40.81 (0.43) 28.14
Cash and cash equivalents at the beginning of the year 15.93 549 40.21 36.33
Cash and cash equivalents at the end of the year 1307 46.70 39.85 64.92
Foreign currency translation (gain)/loss on Cash and cash equivalents - - 0.07) 0.45)
WNet changes in cash and cash equivalents (2.86) 40.81 (0.43) 28.14

SIGNED FOR
IDENTIFICATION
PURPOSES
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JINDAL STAINLESS LIMITED

CIN: E26922H R1986TLCO1A901
Regd. Office: 0.1.Jindal Marg, Hisar-125 005 (Haryana)
Phs. No, (D162) 22247183, Fax No. (81662) 220499, Email Td. for [ i @indalstalpless,com, Websito: www Jststainless.com

&

Place; New Delhi

Notes:

The financial tesubis of the Company/Group for the guartar and half year ended 30 Scprember 20620 have bren roviewed by the Audit Comenittee and approved
by the Boarl of Directors at dheir respective meetings held on 30 October 2020 and a limited review of the same has betin carrdd out by the stavutoty andizors.

These results have been prepared in accordance with the recognition and measurement principles of the Companies (Indian Accounting Standards) Rules, 2015
{Ind A8) prescrbed under Section 133 of the Companies Act, 2013 and nther recogaized accounting practices and policies to the extent applicable,

Exceptional items in standalone and consolidated financial results prrtain to ner foreign exchange gain,

As the Company's/Group's business activity falls within a single operting segmenz viz, Siainless Steed, the disclosure requirement of Accoundng Standard (Ind
AS 108} on "Dperating Segments™ is not applicable,

Pue 10 vuthreak of Corunavirus Disease 2019 {COVIDR-19) which has been declared as a pandemic by the World Health Organization and subsequent lock down
ordesed by the Central and State Government{s) in India, the manufacturing facilities of the Company remained suspended from 25 March 2020 1ifl § May 2020,
The Company in compliance with the necessimy instructions/puidelines, resumed its operations from 5 May 2020 in a phased manner, while ensuring health
safery of all the stakeholders, The Company continues 1o ramp up its operations depending upon the market conditions.

‘This situation resulted in temporary distarbance in the vceonomic activities through interruption io manuficturing process, distupiion in supply chain, cte for the
Company duting the half year ended 30 September 2020. However, the Company is closely monitoring the impact of the aforementioned pandemic and beloves

that there will not be any significant adverse impact on the tong term operations and performance of the Company.

The credit rating for Non Convertible Debentares (NCD) is upgraded by CARE Ratings Litnited (CARE) to 'CARE BBB' with Stable cutlook (revised from
CARL "BBB-) in Augusc 2020. India Ratings & Research Pyt Limited (India Ratings) has affirmed credit rating of "IND BBR" to NCD in August 2020. The
previons due date for payment of principal and interest on NCD's was 1 July 2020 and | Seprember 2020 respectively and the due amounts were paid on or
befoze the respeetive due date(s). The next due date §s 1 Qetober 2020, The asser cover available for these NCD is 2.69, The Company had issued new NCDs to
Kutak Special Siwuations Fund daring the financial year ended 31 March 2020 and eaised T 400 crares (NCD 2028} with repayment to commence from the end of
30 month tom the date of allomment. The credit rating assigned to the NCD 2020 is 'IND BBB' by lndia Ratings.

By Order of the Board of Directozs
: inl imited
@ inlegs Limite

I e ,§ mar Khulbe
Date: 30 October 2920 \Q//[\‘A\S Holg fime Ditectar
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