
  

May 5, 2022 
JSHL/BM-1/2022-23 

BSE Limited National Stock Exchange of India Ltd. 
Corporate Relationship Department, Exchange Plaza, 5th Floor, 

Ist Floor, New Trading Ring, Plot no. C/1, G Block 

Rotunda Building, P J Towers, Bandra-Kurla Complex, 

Dalal Street, Fort, Bandra (E), 
Mumbai — 400 001 Mumbai-40005 | 

Email: corp.relations@bseindia.com Email: cmlist@nse.co.in 

Security Code No.: 539597 Security Code No.: JSLHISAR 

Kind Attention: Listing Section 

Sub.: Outcome of Board Meeting under Regulations 30 and 33 of SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 as amended ("SEBI Listing 
Regulations") 

Dear Sirs, 

This is in continuation to our letters dated 30" March, 2022 and 28" April, 2022 

We wish to inform you that pursuant to the applicable provisions of the SEBI Listing 
Regulations, the Board of Directors (the "Board") of Jindal Stainless (Hisar) Limited (the 

"Company") at its meeting held today, i.c. May 5, 2022, inter alia, considered and approved 
audited financial results of the Company for the financial year ended 31° March, 2022, both on 
standalone and consolidated basis, duly reviewed by the Audit Committee. Copy of the aforesaid 
audited financial results alongwith the Auditor's Report(s) thereon are enclosed herewith as 

Annexure - 1. 

We also hereby declare that M/s Lodha & Co., Chartered Accountants and M/s S.S, Kothari Mchta & 
Co., Chartered Accountants, the Joint Statutory Auditors of the Company have given un-modified 

opinion for the Audited Standalone and Consolidated Financial Results of the Company for the 
financial year ended 31 * March, 2022. 

The meeting commenced at 12.00 noon and concluded at 03:15 p.m. 

The financial results will be published in the newspapers in terms of Regulation 47 of SEBI 

Listing Regulations. 

Please take the above information on record. 

Thanking you,     Yours faithfully, 

For Jindal Stainless (Hisar) Limited 

~ 

Bhartendu Harit — 

Company Secretary 

Enclosed as above 
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UNAUDITED/AUDITED STANDALONE AND CONSOLIDATED FINANCIAL RESULTS 

  

FOR THE QUARTER AND YEAR ENDED 31 MARCH 2022 

(in crore except per share data)   
  

  

  

  

  
  

  

  

  
  

  

  
  

  
  

  
    

Standalone Consolidated 

For the quarter ended For the year ended For the quarter ended For the year ended 

Sr. No. Particulars 31 March 2022} 31 December | 31 March 2021 | 31 March 2022 | 31 March 2021 | 31 March 2022 | 31 December | 31 March 2021 | 31 March 2022 | 31 March 2021 

Audited 2021 Audited Audited Audited Audited 2021 Audited Audited Audited 

(refer note no | Unaudited | (refer note no (refer note no | Unaudited | (refer note no 
8) 8) 8) 8) 

I | Revenue from operations 3,801.64 3,820.33 2,758.47 13,549.29 8,399.70 4,318.37 4,173.43 3,102.77 15,011.36 9,400.29 

II |Other income 30.63 28.78 24.12 114,09 95.26 32.02 30.13 26.03 119.07 107.22 

III |Total income 3,832.27 3,849.11 2,782.59 13,663.38 894.96 4,350.39 4,203.56 3,128.80 15,130.43 9,507.51 

IV__|Expenses 

Cost of material consumed. 2,499.62 2,628.91 1,761.82 9,367.67 5,344.78 2,839.30 2,847.31 1,984.95 10,310.99 5,968.10 

Purchase of stock in trade 116.53, 2.12 101.48 164.57 312,17 162.91 23.05 121.48 277.17 387.97 

Changes in inventories of finished goods, stock in trade (46.66) (46.61) (37.56) (518.50) (39.47) (38.63) (31.95) (33.83) (626.92) (41.40) 
and work in progress 

Employee benefits expense 49.93 66.10 45,72 209.57 179.78 62.74 80.04 56.84 263.47 227.42 

Finance costs 30.73 31.77 41.67 112.43 235.71 38.70 35.61 44.59 131.24 250.94 

Depreciation and amortisation expense 55.15 57.10 64.78 226.90 265.89 61.03 62.62 71.00 250.08 290.38 

Stores and spares consumed 185.96 179.40 163.63 700.68 476.37 190.44 184.19 167.20 719.94. 491.20 

Power & fuel 252.74 256.48 211.71 957.82 649.39 255.22 258.94 214.84 968.43 657.50 

Other expenditure 206.98 213.72 147.60 727.49 474.11 241.58 242.61 185.74 845.01 582.46 

Total expenses 3,350.98 3,388.99 2,500.85 11,948.63 7,898.73 3,813.29 3,702.42 2,812.81 13,239.41 8,814.57 

v Profit before exceptional items, share of net profit from 481.29 460.12 281.74 1,714.75 596.23 537.10 501.14 315.99 1,891.02 692.94 

VI_ {Share of net profit from associates - equity method 173.62 145.83 99.13 544.61 145.75 

VII |Exceptional items - gain - (net; refer note no 4) - - 16.47 - 40.07 - - 17.28 - 41,39 

VIII | Profit after exceptional items but before tax 481.29 460.12 298.21 1,714.75 636.30 710.72 646.97 432.40 2,435.63 880.08 

IX |Tax expense 

Current tax 128.67 111.15 71.89 444.00 183.72 140.78 122.83 80.88 492.03 208.42 

Deferred tax (6.05) 7.93 3.79 (6.10) (21.80) (6.89) 9.06 2.84 (6.77) (22.14) 

Taxes in relation to earlier years 1.62 - (3.40) 1.62 (3.40) 2.13 - (1.97) 2.13 (1.80) 

X= |Profit for the period 357.05 341.04 225.93 1,275.23 477.78 574.70 515.08 350.65 1,947.24 695.60 

XI |Other comprehensive income 

Ttems that will not be reclassified to profit / (loss) (0.93) - 2.08 (0.93) 1.32 (1.42) 0.02 2.27 (1.39) 1.45 

Income tax effect on above 0.24 - (0.53) 0.24 (0.34) 0.37 (0.01) (0.58) 0.36 (0.37) 

Share in associates (other comprehensive income) 20.28 (0.38) 0.57 65.39 5.36 

Total other comprehensive income (0.69) - 1.55 (0.69) 0.98 19.23 (0.37) 2.26 64.36 644 

xay_ | Total comprehensive income for the period (comprising 356.36 341.04 227.48 1,274.54 478.76 593.93 514.71 352.91 2,011.60 702.04 
profit and other comprehensive income far the period) 

XIII_|Profit attributable to : 

Owners of the holding company 573.27 513.68 349.95 1,942.48 693.78 

Non - controlling interests 1.43 1.40 0.70 4.76 1.82 

574.70 515.08 350.65 1,947.24 695.60 

Other comprehensive income attributable to: 

Owners of the holding company 19.25 (0.37) 2.25 64.38 6.43 

Non - controlling interests (0.02) - 0.01 (0.02) 0.01 

19.23 (0.37) 2.26 64.36 644 

Total comprehensive income attributable to : 

Owners of the holding company 592.52 513.31 352.20 2,006.86 700.21 

Non - controlling interests 1.41 1.40 0.71 4,74. 1.83 

593.93 514.71 352.91 2,011.60 702.04. 

XIV _ |Paid-up equity share capital (face value of % 2/- each) 47.19 47.19 47.19 47.19 47.19 47.19 47.19 47.19 47.19 47.19 

XV /Other equity 3,542.36 2,267.82 4,862.25 2,924.03 

XVI_|Earning per share (EPS) (face value of ¥ 2/- each) 

a) - Basic 15.13 14.45 9.58 54.05 20.25 24.30 21.77 14.83 82.33 29.40 

b) - Diluted 15.13, 14.45 9.58 54.05 20.25 24.30 21.77 14.83 82.33 29.40 

(EPS for the quarter not annualised)                          
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AUDITED STANDALONE AND CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES 

  

  

  

  

  

  

  

          

€ in Crore) 

Standalone Consolidated 

sei Particulars As at As at 

31 March 2022 31 March 2021 31 March 2022 31 March 2021 

ASSETS 

1 |Non-current assets 

Property, plant and equipment 1,705.15 1,705.15 1,870.75 1,851.64 

Capital work-in-progress 152.02 181.93 160.85 183.36 

Right to use assets 8.56 9.01 15.58 19.56 

Goodwill 10.34 10.34 75.27 75.27 

Other intangible asset 5.00 12.84 6.29 14.49 

Intangible assets under development - - 0.27 - 

Investments in associates - equity method - - 1,339.04 797.68 

Financial assets 

Investments 416.82 416.82 0.00 0.00 

Loans 34.86 1,084.86 - 1,050.00 

Other financial assets 29.63 29.58 37.52 36.50 

Deferred tax assets (net) - - 8.86 9.01 

Other non-current assets 4.96 5.85 13.58 8.02 

Income tax assets (net) - - 0.61 - 

2 |Current assets 

Inventories 2,273.91 1,438.57 2,646.91 1,639.01 

Financial assets 

Trade receivables 1,554.04 753.18 1,772.90 916.56 

Cash and cash equivalents 20.23 7.64 26.18 8.38 

Bank balances other than above 0.47 0.32 5.87 12.52 

Loans 1,050.00 - 1,050.00 - 

Others financial assets 382.81 279.43 424.67 302.49 

Other current assets 332.51 75.88 390.90 121.17 

Income tax assets (net) 28.72 - 30.01 0.61 

Total Assets 8,010.03 6,011.40 9,876.06 7,046.27 

EQUITY AND LIABILITIES 

EQUITY 
Equity share capital 47.19 47.19 47.19 47.19 

Other equity 3,542.36 2,267.82 4,862.25 2,924.03 

Non controlling interest - - 31.41 26.67 

LIABILITIES 

1 |Non-current liabilities 

Financial liabilities 

Borrowings 1,165.89 1,219.61 1,193.51 1,250.41 

Lease liabilities 8.17 8.88 11.97 15.98 

Other financial liabilities - - 5.25 5.37 

Provisions 12.40 12.65 18.61 18.18 

Deferred tax liabilities (Net) 15.26 14.13 18.23 17.00 

2 |Current liabilities 

Financial liabilities 

Borrowings 459.98 156.65 633.65 230.20 

Lease liabilities 1.78 1.18 5.44 4.94 

Trade payables 

Total outstanding dues of micro and small enterprises 29.18 30.66 36.14 32.61 

Total outstanding dues of creditors other than micro and small enterprises 1,927.42 1,548.07 2,131.62 1,692.48 

Other financial liabilities 493.62 366.26 531.06 413.56 

Other current liabilities 303.84 236.01 336.26 257.83 

Provisions 2.94 2.60 3.88 3.26 

Income tax liabilities (net) - 99.69 9.59 106.56 

Total Equity and Liabilities 8,010.03 6,011.40 9,876.06 7,046.27        
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AUDITED STANDALONE AND CONSOLIDATED STATEMENT OF CASH FLOWS 

  

€ in Crore) 

Standalone Consolidated 

Particulars For the year ended For the year ended 

31 March 2022 31 March 2021 31 March 2022 31 March 2021 

  

  

  

  

A |Cash flow from operating activities 

  

  

  

Profit before tax 1,714.75 636.30 2,435.63 880.08 

Adjustment for: 

Depreciation and amortisation expenses 226.90 265.89 250.08 290.38 

Allowance for expected credit losses/bad debts (net) 0.12 8.13 (11.51) 13.48 

Effect of unrealised foreign exchange gain (5.10) (3.98) (5.10) (6.61) 

Mark to market of derivatives contract (gain)/loss (2.55) (16.06) (2.55) (16.06) 

Share of net profit from associates - equity method - - (544.61) (145.75) 

Share in associates - other comprehensive income - - 65.39 5.36 

Finance costs 112.43 235.71 131.24 250.94. 

Profit on sale of current investments (0.13) (0.02) (0.13) (0.02) 

Interest income (107.18) (92.43) (109.39) (97.76) 

Re-measurements of the net defined benefit Plans (0.93) 1.32 (1.39) 1.45 

Loss on sale/ discard of property, plant & equipment (net) 0.44 0.01 0.48 2.87 

Operating profit before working capital changes 1,938.75 1,034.87 2,208.14 1,178.36 

Movement in working capital : 

(Increase) / decrease in inventories (835.34) (82.41) (1,007.89) (85.00) 

(Increase) / decrease in trade receivables (798.58) (77.40) (855.01) (183.87) 

(Increase) / decrease in loans & advances and other assets (264.60) 63.50 (292.99) 85.99 

Increase / (decrease) in liabilities and provisions 537.66 349.10 558.60 415.02 

Cash inflow from operating activities 577.89 1,287.66 610.85 1,410.50 

Income tax paid (net) (566.56) (83.80) (613.63) (105.19) 

Net cash inflow/(outflow) from operating activities 11.33 1,203.86 (2.78) 1,305.31 
  

B |Cash flow from investing activities 

  

Purchase of property, plant & equipment and intangible assets (155.84) (179.59) (204.28) (223.94) 

Sales proceeds of property, plant & equipment 0.97 4.10 1.56 3.90 

Investment in subsidiaries - (0.05) - - 

Loan given to related party - (150.00) - (150.00) 

Interest received 11.71 8.10 14.09 12.93 

Net proceeds on sale of investments 0.13 0.02 0.13 0.02 

Bank deposits encashed / (made) (0.14) - 6.65 1.68 

Net cash outflow from investing activities (143.17) (317.42) (181.85) (355.41) 
  

C |Cash flow from financing activities 

  

  

  

  

Interest and finance charges paid (105.48) (160.44) (141.02) (164.82) 

Payment of lease liabilities (0.11) (1.00) (3.51) (3.17) 

Proceeds from long term borrowings 260.91 55.86 260.91 55.86 

Repayment of long term borrowings (305.13) (829.66) (357.35) (821.87) 

Proceeds from/ (repayment of) short term borrowings (net) 294.24 37.92 443.40 (27.12) 

Net cash inflow/(outflow) from financing activities 144,43 (897.32) 202.43 (961.12) 

Net changes in cash & cash equivalents 12.59 (10.88) 17.80 (11.22) 

Cash & cash equivalents (closing balance) 20.23 7.64 26.18 8.38 

Cash & cash equivalents (opening balance) 7.64 18.52 8.38 19.60 
                Net changes in cash & cash equivalents 12.59 (10.88) 17.80 (11.22) 
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Notes: 

1. The financial results of the Company for the quarter and year ended 31 March 2022 have been reviewed by the audit committee and approved by 

the board of directors at their respective meetings held on 05 May 2022. The statutory auditors have expressed unmodified audit opinion. 

2 These results have been prepared in accordance with the Companies (Indian Accounting Standards) Rules, 2015 (Ind AS) prescribed under section 

133 of the Companies Act 2013 and other recognized accounting practices and policies to the extent applicable. 

3 As the company's business activity falls within a single primary business segment viz. 'stainless steel’, the disclosure requirement of Accounting 

Standard (Ind AS 108) on "Operating Segment" is not applicable. 

4 Exceptional items for the quarter and year ended 31 March 2021 in standalone and consolidated financial results pertain to net foreign exchange 

gain. 

5 During the quarter, India Ratings and Research and CARE Ratings has upgraded the ratings for long term banking facilities of the Company as 

“AA-” and reaffirmed the ratings for short term banking facilities as “A1+”, where as CRISIL Ratings has upgraded the ratings for the long term 

banking facilities as “AA~-” and assigned the ratings for short term banking facilities as “A1+. 

6 The Company has assessed the possible impact of COVID-19 pandemic on its financial results based on the information available up to the date of 

approval of these financial statements. The Company is closely monitoring the impact of this pandemic and believes this pandemic may not have 

significant adverse impact on the long term operations and performance of the Company. 

7 On 29 December 2020, the Board of Directors of the Company had approved a Composite Scheme of Arrangement (the ‘Scheme’) under Section 230 

to 232 (read with Section 66 and other applicable provisions) of Companies Act, 2013 amongst the Company, Jindal Stainless Limited, JSL Lifestyle 

Limited, Jindal Lifestyle Limited, JSL Media Limited and Jindal Stainless Corporate Management Services Private Limited. The Scheme having 

appointed date of 01 April 2020 is subject to necessary statutory and regulatory approvals under applicable laws, including approval of the Hon’ble 

National Company Law Tribunal, Chandigarh Bench (“NCLT”). 

The Company has received the approval of Hon’ble NCLT on its first motion application for convening the meeting of the Shareholders and 

Creditors on 25 February 2022. Further, the Shareholders and Creditors of the Company, in meeting held on 23 April 2022, have approved the 

Scheme with overwhelming majority. Currently, the Company is in process of filing the second motion application before the Hon’ble NCLT. 

8 The figures for the quarters ended 31 March 2022 and 31 March 2021 are the balancing figures between audited figures in respect of full financial 

years and unaudited year to date figures upto 31 December 2021 and 31 December 2020 respectively. Previous period/ year figures have been 

regrouped/ reclassified/recast, wherever necessary, to make them comparable. 

9 The consolidated financial results for the quarter and year ended 31 March 2022 includes the following entities : 

Subsidiaries : Jindal Stainless Steelway Limited, JSL Lifestyle Limited, JSL Logistics Limited, Green Delhi BQS Limited, JSL Media Limited, Jindal 

Strategic Systems Limited, Jindal Lifestyle Limited, J.S.S. Steelitalia Limited 

Associates : Jindal Stainless Limited, Jindal Stainless Corporate Management Services Private Limited 

By Order of the Board of Directors 

For Jindal Stainless (Hisar) Limited 

JAGMOHAN SOOD 

  

Place: Delhi Jagmohan Sood 

Date: 05 May 2022 Whole Time Director 
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Lodha & Co. S. S. Kothari Mehta & Company 
Chartered Accountants Chartered Accountants 

12, Bhagat Singh Marg, Plot No-68, Okhla Industrial Area, Phase III, 

New Delhi — 110 001 New Delhi -110020 

Independent Auditor's Report on the Quarterly and Year to Date Audited Standalone Financial Results of 

the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, as amended 
  

To 

The Board of Directors of JINDAL STAINLESS (HISAR) LIMITED 

Report on the Audit of Standalone Financial Results 

Opinion 

We have audited the accompanying standalone financial results of JINDAL STAINLESS (HISAR) LIMITED (“the 

Company”) for the quarter ended 31° March, 2022 and the year to date results for the period from 1* April, 

2021 to 31% March, 2022 (the “Statement”) attached herewith, being submitted by the Company pursuant 

to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, as amended (“Listing Regulations”). 

In our opinion and to the best of our information and according to the explanations given to us the 

Statement: 

(a) are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in 

this regard; and 

(b) give a true and fair view in conformity with the recognition and measurement principles laid down 

in the applicable Indian Accounting Standards (Ind AS) and other accounting principles generally 

accepted in India of the net profit and other comprehensive income and other financial information 

for the quarter ended 31° March, 2022 as well as the year to date results for the period from 

1* April, 2021 to 31% March, 2022. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 

143(10) of the Companies Act, 2013 (the Act). Our responsibilities under those Standards are further 

described in the ‘Auditor’s Responsibilities for the Audit of the Standalone Financial Results’ section of our 

report. We are independent of the Company in accordance with the Code of Ethics issued by the Institute 

of Chartered Accountants of India together with the ethical requirements that are relevant to our audit of 

the financial results under the provisions of the Companies Act, 2013 and the Rules thereunder, and we 

have fulfilled our other ethical responsibilities in accordance with these requirements and the Code of 

Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 

for our opinion. 

Management’s Responsibilities for the Standalone Financial Results 

The Statement has been prepared on the basis of the annual standalone financial statements for the year 

ended 31 March, 2022. The Company’s Board of Directors are responsible for the preparation and 

presentation of these standalone financial results that give a true and fair view of the net profit and other 

comprehensive income and other financial information in accordance with the Indian Accounting Standards 

NARENDRA 
KUMAR 
LODHA 
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(Ind AS) prescribed under Section 133 of the Act read with relevant rules issued thereunder and other 

accounting principles generally accepted in India and in compliance with Regulation 33 of the Listing 

Regulations. This responsibility also includes maintenance of adequate accounting records in accordance 

with the provisions of the Act for safeguarding of the assets of the Company and for preventing and 

detecting frauds and other irregularities; selection and application of appropriate accounting policies; 

making judgments and estimates that are reasonable and prudent; and design, implementation and 

maintenance of adequate internal financial controls that were operating effectively for ensuring the 

accuracy and completeness of the accounting records, relevant to the preparation and presentation of the 

standalone financial results that give a true and fair view and are free from material misstatement, whether 

due to fraud or error. 

In preparing the Statement, the Board of Directors are responsible for assessing the Company’s ability to 

continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 

concern basis of accounting unless the Board of Directors either intends to liquidate the Company or to 

cease operations, or has no realistic alternative but to do so. 

The Board of Directors are also responsible for overseeing the Company's financial reporting process. 

Auditor’s Responsibilities for the Audit of the Standalone Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole are free from 

material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our 

Opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted 

in accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise 

from fraud or error and are considered material if, individually or in the aggregate, they could reasonably 

be expected to influence the economic decisions of users taken on the basis of these standalone financial 

results. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 

skepticism throughout the audit. We also: 

e Identify and assess the risks of material misstatement of the Statement, whether due to fraud or error, 

design and perform audit procedures responsive to those risks, and obtain audit evidence that is 

sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 

misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 

collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures 

that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also responsible 

for expressing our opinion through a separate report on the complete set of standalone financial 

statements on whether the company has adequate internal financial controls with reference to 

standalone financial statements in place and the operating effectiveness of such controls. 

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by the Board of Directors. 

e Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of 

accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to 

events or conditions that may cast significant doubt on the Company’s ability to continue as a going 

concern. If we conclude that a material uncertainty exists, we are required to draw attention in our 

auditor’s report to the related disclosures in the financial results or, if such disclosures are inadequate, 

to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our 

auditor’s report. However, future events or conditions may cause the Company to cease to continue as 

a going concern. 
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e Evaluate the overall presentation, structure and content of the standalone financial results, including 

the disclosures, and whether the financial results represent the underlying transactions and events ina 

manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the planned scope 

and timing of the audit and significant audit findings, including any significant deficiencies in internal 

control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant 

ethical requirements regarding independence, and to communicate with them all relationships and other 

matters that may reasonably be thought to bear on our independence, and where applicable, related 

safeguards. 

Other Matters 

(a) 

(b) 

We did not audit the financial statements of Company’s branch at Kothavalasa in Vizianagaram 

District, Andhra Pradesh included in the Statement, whose financial statements includes total 

assets of Rs. 92.26 crores as at 31% March, 2022, total income of Rs. 106.20 crores and Rs. 148.96 

crores, total net profit after tax of Rs. 20.36 crores and Rs. 24.58 crores, total comprehensive 

income of Rs. 20.07 crores and Rs. 24.29 crores for the quarter and year ended 31° March 2022 

respectively as considered in the Statement. The financial statements of the branch have been 

audited by branch auditors whose report has been furnished to us by the management, and our 

conclusion in so far as it relates to the amounts and disclosures included in respect of the Branch, is 

based solely on the report of such Branch auditor and the procedures performed by us as stated in 

paragraph above. 

The Statement includes the results for the quarter ended 31%t March, 2022 being the balancing 

figure between the audited figures in respect of the full financial year ended 31% March, 2022 and 

the published un-audited year to date figures up to the third quarter of the current financial year, 

which were subjected to a limited review by us, as required under the Listing Regulations. 

Our opinion on the same is not modified in respect of above matters. 

    

   

For LODHA & CO. For S.S. KOTHARI MEHTA & COMPANY 
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Lodha & Co. 
Chartered Accountants 

12, Bhagat Singh Marg, 

New Delhi — 110 001 

S. S. Kothari Mehta & Company 
Chartered Accountants 

Plot No-68, Okhla Industrial Area, Phase III, 

New Delhi -110020 

Independent Auditor's Report on the Quarterly and Year to Date Audited Consolidated Financial 

Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended 
  

To 

The Board of Directors of JINDAL STAINLESS (HISAR) LIMITED 

Report on the Audit of Consolidated Financial Results 

Opinion 

We have audited the accompanying Consolidated Financial Results of JINDAL STAINLESS (HISAR) 

LIMITED ((herein after referred to as "the Company"/ “Holding company”) and its subsidiaries 

(including step down subsidiaries) (Holding company and its subsidiaries (including step down 

subsidiaries) together referred to as “the Group”), and its share in associates for the quarter ended 

31% March, 2022 and for the period from 1° April, 2021 to 31° March, 2022 (“the Statement”), 

being submitted by the Company /Holding company pursuant to the requirement of Regulation 33 

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

(“Listing Regulations”). 

In our opinion and to the best of our information and according to the explanations given to us, and 

based on the consideration of the audit reports of the other auditors on separate financial 

statements/ financial information of subsidiaries (including step down subsidiaries) and 
associates, the Statement: 

(i) includes the results of the following entities: 

Subsidiary/step down subsidiary companies 

i. Jindal Stainless Steelway Limited 

ii. JSL Lifestyle Limited 

iii. | JSL Logistics Limited 

iv. Green Delhi BQS Limited 

v. JSL Media Limited 

vi. Jindal Lifestyle Limited 

vii. Jindal Strategic Systems Limited 

viii.  J.S.S. Steel Italia Limited (Ceased to be associate w.e.f. 15"" January, 2021 

and became subsidiary) 

Associates 

i. Jindal Stainless Limited 

ii. Jindal Stainless Corporate Management Services Private Limited 

(II) is presented in accordance with the requirements of Regulation 33 of the Listing 

Regulations, as amended; and 

(Ill) gives a true and fair view, in conformity with the applicable Indian accounting standards 

(Ind AS), and other accounting principles generally accepted in India, of consolidated total 

comprehensive income (comprising of net profit and other comprehensive income) and 

other financial information of the Group and its associates for the quarter ended 31* 

March, 2022 and for the period from 1* April, 2021 to 31 March, 2022. 
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Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 

143(10) of the Companies Act, 2013 (the Act). Our responsibilities under those Standards are 

further described in the ‘Auditor’s Responsibilities for the Audit of the Consolidated Financial 

Results’ section of our report. We are independent of the Group and its associates in accordance 

with the Code of Ethics issued by the Institute of Chartered Accountants of India together with the 

ethical requirements that are relevant to our audit of the Consolidated Financial Results under the 

provisions of the Companies Act, 2013 and the Rules thereunder, and we have fulfilled our other 

ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe 

that the audit evidence obtained by us and other auditors in terms of their reports referred to in 

“Other Matter” paragraph below, is sufficient and appropriate to provide a basis for our opinion on 

the Statement. 

Management’s Responsibilities for the Consolidated Financial Results 

The Statement, which includes the Consolidated Financial results, has been prepared on the basis 

of the Consolidated Annual Financial Statements for the year ended 31° March, 2022. The Holding 

Company’s Board of Directors are responsible for the preparation and presentation of these 

Consolidated Financial Results for the quarter and year ended 31° March, 2022 that give a true and 

fair view of the net profit and other comprehensive income and other financial information of the 

Company / Group including its associates in accordance with the Indian Accounting Standards (Ind 

AS) prescribed under Section 133 of the Act read with relevant rules issued thereunder and other 

accounting principles generally accepted in India and in compliance with Regulation 33 of the 

Listing Regulations. 

The respective Board of Directors of the companies included in the Group and its associates are 

responsible for maintenance of adequate accounting records in accordance with the provisions of 

the Act for safeguarding of the assets of the Group and its associates and for preventing and 

detecting frauds and other irregularities; selection and application of appropriate accounting 

policies; making Judgments and estimates that are reasonable and prudent; and the design, 

implementation and maintenance of adequate internal financial controls, that were operating 

effectively for ensuring accuracy and completeness of the accounting records, relevant to the 

preparation and presentation of the Consolidated Financial Results that give a true and fair view 

and are free from material misstatement, whether due to fraud or error, which have been used for 

the purpose of preparation of the consolidated financial results by the Directors of the Holding 

Company, as aforesaid. 

In preparing the consolidated financial results, the respective Board of Directors of the companies 

included in the Group and its associates are responsible for assessing the ability of the Group and 

its associates to continue as a going concern, disclosing, as applicable, matters related to going 

concern and using the going concern basis of accounting unless the respective Board of Directors 

either intends to liquidate the respective entities in the Group and its associates or to cease 

operations, or has no realistic alternative but to do so. 

The respective Board of Directors of the companies included in the Group and its associates are 

responsible for overseeing the financial reporting process of the respective entities in the Group 

and of its associates. 
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Auditor’s Responsibilities for the Audit of the Consolidated Financial Results 

Our objectives are to obtain reasonable assurance about whether the Consolidated Financial 

Results as a whole are free from material misstatement, whether due to fraud or error, and to issue 

an auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, but 

is not a guarantee that an audit conducted in accordance with SAs will always detect a material 

misstatement when it exists. Misstatements can arise from fraud or error and are considered 

material if, individually or in the aggregate, they could reasonably be expected to influence the 

economic decisions of users taken on the basis of these Consolidated Financial Results. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 

professional skepticism throughout the audit. We also: 

e Identify and assess the risks of material misstatement of the Statement, whether due to fraud 

or error, design and perform audit procedures responsive to those risks, and obtain audit 

evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not 

detecting a material misstatement resulting from fraud is higher than for one resulting from 

error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 

override of internal control. 

e Obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we 

are also responsible for expressing our opinion through a separate report on the complete set 

of consolidated financial statements on whether the Holding Company, subsidiary companies 

(including step down subsidiaries), and associates incorporated in India (based on the auditors’ 

report of respective companies) has adequate internal financial controls with reference to 

consolidated financial statements in place and the operating effectiveness of such controls. 

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by the Board of Directors. 

e Conclude on the appropriateness of the Board of Directors use of the going concern basis of 

accounting and, based on the audit evidence obtained, whether a material uncertainty exists 

related to events or conditions that may cast significant doubt on the ability of the Group and 

its associates to continue as a going concern. If we conclude that a material uncertainty exists, 

we are required to draw attention in our auditor’s report to the related disclosures in the 

Consolidated Financial Results or, if such disclosures are inadequate, to modify our opinion. Our 

conclusions are based on the audit evidence obtained up to the date of our auditor’s report. 

However, future events or conditions may cause the Group and its associates to cease to 

continue as a going concern. 

e Evaluate the overall presentation, structure and content of the Consolidated Financial Results, 

including the disclosures, and whether the Consolidated Financial Results represent the 

underlying transactions and events in a manner that achieves fair presentation. 

# Obtain sufficient appropriate audit evidence regarding the financial results/financial 

information of the entities within the Company/ Group and its associates to express an opinion 

on the Consolidated Financial Results. We are responsible for the direction, supervision and 

performance of the audit of financial information of such entities included in the Consolidated 

Financial Results of which we are the independent auditors. For the other entities included in 

the Consolidated Financial Results, which have been audited by other auditors, such other 

auditors remain responsible for the direction, supervision and performance of the audits 

carried out by them. We remain solely responsible for our audit opinion. 

We communicate with those charged with governance of the Holding Company and such other 

entities included in the Consolidated Financial Results of which we are the independent 
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auditors regarding, among other matters, the planned scope and timing of the audit and 

significant audit findings, including any significant deficiencies in internal control that we 

identify during our audit. 

We also provide those charged with governance with a statement that we have complied with 

relevant ethical requirements regarding independence, and to communicate with them all 

relationships and other matters that may reasonably be thought to bear on our independence, 

and where applicable, related safeguards. 

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

Regulation 33(8) of the Listing Regulations as amended, to the extent applicable. 

Other Matters 

(i) 

(ii) 

(iii) 

We did not audit the financial statements of Company’s branch at Kothavalasa in 

Vizianagaram district, Andhra Pradesh included in the Statement, whose financial 

statements includes total assets of Rs. 92.26 crores as at 31 March, 2022, total income 

of Rs. 106.20 crores and Rs. 148.96 crores, total net profit after tax of Rs. 20.36 crores 

and Rs. 24.58 crores, total comprehensive income of Rs. 20.07 crores and Rs. 24.29 

crores for the quarter and year ended 31% March 2022 respectively as considered in the 

Statement. The financial statements of the branch have been audited by branch 

auditors whose report has been furnished to us by the management, and our 

conclusion in so far as it relates to the amounts and disclosures included in respect of 

the Branch, is based solely on the report of such Branch auditor and the procedures 

performed by us as stated in paragraph above. 

We did not audit the financial statements of five (5) subsidiaries/ step down 

subsidiaries, namely, JSL Lifestyle Limited, JSL Media Limited, Green Delhi BQS Limited, 

Jindal Lifestyle Limited and J.S.S. Steelitalia Limited; included in the Consolidated 

Financial Results, whose financial statements reflect total assets of Rs. 340.37 crores as 

at 315t March, 2022, total income of Rs. 137.57 crores and Rs. 466.01 crores, total net 

profit after tax of Rs. 10.00 crores and Rs. 25.40 crores and total comprehensive 

income of Rs. 9.88 crores and Rs. 25.30 crores for the quarter and year ended 31° 

March, 2022 respectively and cash flows (net) of Rs. 0.04 crores for the period from 1 

April, 2021 to 315 March, 2022. We did not audit the financial statements of two (2) 

associate entities namely Jindal Stainless Corporate Management Services Private 

Limited and Jindal Stainless Limited, which reflects Group's share of net profit after tax 

of Rs. 173.63 crores and Rs. 544.61 crores and total comprehensive income of Rs. 

193.90 crores and Rs. 610.00 crores for the quarter and year ended 31% March, 2022 

respectively, as included in the Statement. These financial statements have been 

audited by other auditors whose reports have been furnished to us by the management 

and our report on the Statement, in so far as it relates to the amounts and disclosures 

included in respect of these subsidiaries/ step down subsidiaries and associates, is 

based solely on the reports of other auditors. 

Financial statements of three (3) subsidiaries, namely, Jindal Stainless Steelway Limited, 

Jindal Strategic Systems Limited and JSL Logistic Limited; which reflect total assets of 

Rs. 701.24 crores as at 31 March, 2022, total income of Rs. 662.07 crores and Rs. 

2383.69 crores, total net profit after tax of Rs. 19.48 crores and Rs. 108.77 crores and 

total comprehensive income of Rs. 19.24 crores and Rs. 108.53 crores for the quarter 

and year ended 31" March, 2022 respectively and cash flows (net) of Rs. 4.92 crores for 

the period from 1* April, 2021 to 31*t March, 2022 have been audited by one of the 

joint auditors of the Holding Company. 
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Our opinion on the Statement is not modified in respect of the above matters with respect to 

our reliance on the work done and the reports of the other auditors. 

(iv) The Statement includes the results for the quarter ended 31% March, 2022 being the 

balancing figure between the audited figures in respect of the full financial year ended 

31% March, 2022 and the published un-audited year to date figures up to the third 

quarter of the current financial year, which were subjected to a limited review. 

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

For LODHA & CO. For S.S. KOTHARI MEHTA & COMPANY 

Chartered Accountants Chartered Accountants 
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