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2.41 

:1.261.12 2,005.11 

1,322.13 1,380.11 997.13 

1.41 0.94 216.81 

6l.41 

2430 lS.19 25.30 
166.16 165.83 135.56 

33.39 205.82 266.01 
18.52 11.52 8'2.39 

111.51 106.42 101.30 

79.89 79.89 

4.03 1.01 

2.11 0.92 



PartituwS 

..""ts 
Property, Plant and Equipment 6,371.46 6,615.05 6,587.33 6,833.32 

Capillll work-In-progress 29.73 54.20 29.73 69.99 

GoodwRI 0.02 0.12 
20.10 29.56 21.14 29.57 

480.19 481.17 402.71 392.24 
22.99 31.40 70.63 72.43 

119.15 149.66 112.28 159.39 
28.72 30.18 28.72 30.18 

1,754.68 1,643.72 2,096.54 1,912.73 

(i) Investments 0.97 0.40 0.97 0.40 
(ii) Trade receivables 805m 919.02 889.52 935.51 
(m) Cash md cash equivalents 35.24 56.74 45.59 66.52 
(Iv) Bani< balances other than(Ui) above 5.82 13.46 5.82 1M6 

Current Tax Assets (Net) 

(v) Loans 	 23116 14.22 23.88 14.22 
4,020.05(vi) Others (financial assets) 	 117.21 3,981.35 111.21 

59.09 45.40 ; 65.90 

79.89 46.24. 79.89 46.24 
366.19 366.19 

1,661.32 1,224.17 1,734.00 1,299.69 
6.07 4.82 

3,381.99 7;323.27 3;381.99 7;323.27 
14.41 77.74 lUI 77.74 
7.40 6.12 13.42 11.12 

111.70 	 111.70 

1,738.13 2,053.85 1,997.75 2,364.31 

1,643.59 1,658.99 1,864.91 1,771.50 

1,227.64 1,243.32 1,227.65 1,253,21 

4.04.25 	 471.43 332.85 

The standalone and consolidated financial results of the Company for the year ended 31st March 2017 which have been extraded from the 
fina:ndal statements audited by the statutOTj' auditors, have been reviewed by the Audit committee and approved by the Board of 
Di:re<:lOrs at their respective meetings held on 12th May, 2017. 

2 The Company has adopted Indian Account:ing Standards (lND AS) prescn'bed undex section 133' of the Companies Act, 2013, read with 
the Companies (Accounting Standard) Rules, 2015 w.el. April 1, 2016 and the above results have been prepared in compliance with !NO 
AS. Consequently, the financial resullll for the quarter and year ended March 31, 2016 have been restated to comply with IND AS to make 
them comparable. The figure for the quarter ended March 31, 2017 are the balancing figures between audi~d figures in respect of full 
financial year and unaudited year to date figure upto December3l, 2016. 

3 	 The figures for the quarter/ year ended March 31, 2016 are based on previously issued &: audited financial results prepared in accordance 
with applicable AS, Such information for the quartex ended/ year ended have been adjusted / regrouped / recast lor the difference in the 
accounting prindple adopted by the Company in the. process of transition to lnd AS. 

4. 	 Post adoption of Ind AS'and due to adoption of faii valuation of assets (including fixed assets as allowed.in Ind.-AS and liabilities), the net 
worth of the company beca:Jne positive (refer note 6 (bl &t 8) 
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5 	 (a) A Composite Scheme of Arrangement (the 'Scheme') amongst Jindal Stainless Umited (the Company/Transferor Company) and Jindal 
Stainless (Hisar) W:nited (lSHL), Jindal United Steel Umited Q1JSL) and Jindal Coke U!;pited (JCL) under the provision of Sec 391-394 of 
the Companies Act, 1956 and other applicable provisions of Companies Act,. 1956 and/ or Companies Act, 2013 was sanctioned by the 
Hon'bIe High Court of Punjab &: Ha.ryana. OIandigarh (High Court) pursuant to its Order dated 21st September 2015 (as modified on 
12th October, 2015). Section I and Section JI of the Scheme became effective on 1st November, 2015, operative £;Om the'Appointed Date l' 
specified in the scheme for section I and II i.e. close of business hours before midnight of MarCh 31, 2014 [the same was given effect to in 
the revised financial statements for the year ended 31st March 2015] and Section ill and Section IV of the Scheme has become effective on 
24th 'September 2016 [i.e. on receipt of approvals from the Orissa Jnduslrial Infrastructure Development Corporation (OIIDCO) for the 
transfer/ grant of the right to use in the land on which Hot Strip (HSM Plant) &: Coke Oven Plants are located to JUSL &: JCL respectively 
as specified in the Scheme1 operative from the 'Appointed Date 7! specified in the scheme for secjion ill and IV i.e. close of business hours 
before midnight of Mardi 31, 2015. The effect of above has been given in the revised financial statements for the year ended 31st March 
2016. 

! 
Particulars 

Quarter ended 31st Man:h. 2016 
(As per Previous GAAP) 

Rtp_d Recuk!d 
(post Scheuie) 

Total Revenue (Iru:J,uding other income) 1,982.51 1,8928j; 
Total expenses 2,184.03 1,711.79 
ProfiV (Loss) before taxes (201.52) 181.07 
Taxes 10.66 10.66 
Profit! (Loss) after tax (212.18) 170.41 

(b) Post section ill and section IV of the Scheme becoming effective (refer note 5(a) above), lIS per the Scheme the Company is continued to 
operate the business on behalf of JCL &: JUSL in trust in so far as may be necessary lUllil all rights, licenses/ permits for using inventory of 
coke (including trading and transport permit), approvals and sub-lease for use of the land or obligation etc. stand fully devolved to and in 
favour of the resulting companies (JCL &: JUSL). Accordingly, the revenue, expenses, cunent assets and cunent liabilities in this regard 
for the quarter and year ended 31st March 2017 have been excluded from these results. 

(c) Impact of the shares allotted earlier and proposed conversion of Fm into equity shares (read with note 8 below), being anfi..dilutive, 
has not been considered in the periods other than previous &: current quarter and year ended Merch 31, 2017 

6 	 (a) Reconciliation of Net Profit and Equity (post-scheme recasted- read with note no. 5 above) on account of transition from Previous 
GAM to Ind-AS for the quarter &: year ended 31st March 2016 is given below: 

(Rs in Crore) 

1 Particulars ' Quarter ended 
31.03.2016 

12 Montbs 
ended 

31.03.2016 
Equity 

'Net Profit! (Loss) under previous GAM 170.41 (387.81) (223.61 
iOn Account of Measuring Investments at fair Value through Profit &: Loss (0.03) . (0.06) (1.76) 
'On Account of Jnterest 00.30 (0.02) 0.65 
'Reassessment of depreciation on fair valuation and changes in usefullifu (18.98 (53.68) 1,772..83 

Others 2.16 1.30 (3.43 
Deferred tax adjustment 38.34 243.75 91.58 
Gain onslump sale (362.60) f362.60 -
Equity Warrant - - 0.03 

Net Profit/{Loss) under Ind AS (171.00) (S59.l2) 1,636.29 ' 
I Other Comprehensive Jncome - - 0.89 i 
Actuarial Gain/(Loss) -Net of Deferred tax (0.58 (0.58 O.58l1 
Total Comprehensive Income for the year (171.58) (559.70 1,636.60 

(b) The ,ompany has considered fair value (pursuant to the Section ill and Section IV of the Scheme becoming effective on 24th September 
2016, read with Note 5 above) for Property Le. Land, Building and Plant &: Machinery situated in India and the impact of Rs. 1,826.49 
Crore [As against Rs. 2,165.77 Crore previously recorded1, In accordance with stipulations of Jnd AS 101 with resulted impact being 
aCCOlUlted for in the reserves. Further, on re-assessment of lives of assets (as assessed and estimated by the management and a techrrlcal 
valuer), depreciation reflected in the statement of Profit and Loss is higher by Rs. 1121 erore for three months ended 31st March 2017 
and Rs.46.B9 Crore for the year ended 31st March, 2017 and to that extent profit for the cunent quarter and year is lower. 

7 	 The Company had <:halIenged the legality of Orissa Entry Tax Act 1999 in the state of Odisha in the Hen'ble Odisha High Court / 
Supreme Court of India. On 16.04.2010 the Entry tax matters of the states have been referred to a .larger 9-judges Constitutional Bench of 
the S\lpreme Court of India. The 9 judge bend:t while holding the constitutional validity of entry tax. has, vide ilS Order dated 11th 
November 2016, referred the same to divisional/ regular benches for testing and determina.tion of the Article 304 (a) of the constitution vis 
a vis state legislation and levy of entry tax on goods entering the landmass of Jndia from another COlUltry. The Company has been making 
necessary provisions towards liability in this regard. Interest! pen.a1ty if any, will be accolUlted for as and when this is finally settled/ 
determined by the Regular Benches hearing the matters, where the appropriate proceedings are continuing. 

\ 
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8 	 (a) AI; approved by shareholders in the EGM held on 11th February, 2017, the Company is in process (subject to approval of lenders) to 
allot 6,39,38,606 nos. of fully paid up equity shares of Ra. 2 each al Ra, 39.10 per share (including premium of Rs. 37.10 per share) and 
15,90,41,880 nos. of Qptionally convertible redeemable preference shares (OCRPS) of Rs. 2 each at Rs. 39.10 per share (including premium 
ofRa. 37.10 per share) on conversion of pm of Rs, 250 crore and Ra. 621.85 erore respectively. 

(b) On 23rd February 2017, Company has allotted 1,91,81,586 nos. of Compulsorily Convertible Warrants (CCW) of Rs. 2 each at Rs. 39.10 
per CCW (including premium of Rs. 37.10 per CCW), Rs 2501.28 Lacs (Rs, 13.04 per CCW) paid up, to a promoter group entity and each 
warrant is eligible for equal nos. of equity shares. The amount raised have been used for the purpose for which the funds were raised. 

9 Net foreign exchange gam/I_ has been considered by the Company as exceptional in nature. 

10 As the company's business activity falls within a single pri:Jnary business segment viz, 'stainless steel', the disclosure requirement of Ind
AS 108 is not applicable, 

11 Firuulce Cost is net of interest reimbursement of &S. 169,10 Crore and Rs. 236.74 Crore for the quarter and year ended 31st March, 2017 
respectively, received from JCL & JUSL . The Company has entered into settlement agreement for delay in receipt of consideration from 
JCL &: JUSL to recover interest reimbursement w.e.l. O1st April 2016 (consideration payable by them under the scheme). Hence the same 
has been given effect in the current quarter. 

12 The Credit Rating for Non convemble Debentures (NCO) by CARE is "Single C". The previous due date for payment of Principal and 
interest of NCO's was 1stJanuary 2017 and 1st March 2017, respectively which has already been paid as on date. The asset Cover ava.ilab1e 
for these NCO's is 1,91. 

13 'Figures of the p~evioU5 periods/ year have been regrouped / recast / reclassified wherever considered neCl!SSary. 

Place: New Delhi 

Date: 12th May, 2017 
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UNAUDITED jAUDITED STM'DALONE FINANCIAL RESULTS 
FOR THE HALF YEAR ENDED 31ST MARCH, 2017 

iRs. in crores. excrpt ner share data) 

I 

II 

m 
IV 

V 

VI 

VII 

VIII 

IX 

X 

XI 

XU 

XlII 

XIV 
XV 
)(VI 

Unndited for the half year ended 
Audited for Ibe year onded 

Particul.... (Standalone) 
n.3.2017 31.3.2016 n.3.2017 31.3.2016 

Revenue From operatioN 4,7'26.30 3,658.75 8,957.40 7,ll2.11.24 

Other !ncome 16.33 11.30 • 25.55 25.89 

Totallnco.... 4,742.63 3,670.os 8,982.95 7,1l54.13 

IiiXPENSES 

Cost of materials consumed 2,702.84 l.861.oo 4,953.76 3,8&.43 

Pu"'...... of Stock ....·Trade 2.41 357.40 146.7'2 357.40 

Changes in inventories of finished goods, Stock-in·Trade and (132.66) (57.79) (l23.93) (124.36) 

work....-progress 

Employee benefits expense 49.59 46.39 102.46 91.02 

Excise Duty 331.99 259.16 646.12 5OO.2S 

Finance costs 239.71 512.41 76U9 1,006.23 

Depreciation and amortlzotion ••penses 156.04 155.12 307.98 298.46 

Stores and Spares consumed 217.99 188.45 429.42 363.:73 

Power &: Fuel 273.66 240.21 529.71 508.56 

Otherexpendilure ; 626.86 i 500.17 Lt66." 922.27 

Total .,.,0_. (IV) 4,468.43 4,062.52 &.920.37 7,811.99 i 

Profl\"(lo••) before _eptional item. and tn 

i 
274.20 (392.47) 62.58 f157.86) 

Exceptional Items • refer nole no. 9 33.51 (11.78) 26.13 (34.35) 

Profit' (loss) alter ..ceplion;oi Items but bef.", box 307.71 88.71 . (792.211 

Tax expense 106.16 30.37 (233.09) 

Profit/(loss) for tht. period 201.5S (305.42) 58.34 (559.32) 

Other Compre/letlslve !ncOlil\t 

(i) Items that will be recl..sified Ig profit or loss (0.40) I (0.89) (0.40) (0119) 

(iI) Income tax relating 10 items thet will he recl...ified Ig profit or 10$$ 0.14 i 0.31 0.14 1l.31 
Total Comprehensiv.lnco.... for the pmod (IX+X) (Comprising ProfIIt (L...) 

(559.70) iand Other comprehusln Income for the period ) 201.29 (306.00) 58.08 

Paid up Equity Share Capital (face value of RI. 2/· each) 79.89 46.24 79.89 46.24 

Sbare Capital Su.ps.... Account 36619 

Paid up Debt Capital - .' 
I=~ty 1,661.32 L224.17 

per equity share (face value of RI. 2/- each) 

(1) Basic 5.04 . (4.57) 1.63 (24.43) 

(2) DOuted 3.67 (4.57) 1.63 (24.43) 

(liPS.for the haU year not annuaUsed) 

Debtequity ratio 3.23 6.13 
Debt service covenge ratio 0.84 0.37 

In......t Service covenge 1t.atio 1.49 0.54 

Capital Rl!demption l!eserve 

I 
20.00 20.00 

Debenture Rl!demption lttserve 
i 

54.19 56.69 
N.tworth 1.741.22 1.636.60 
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(Rs. in Croft) 

Particulars 
Standalone 

Year ended 

31.1l3.2017 31.03.2016 

ASSETS 
1 

2 

Non-cunent assets 

(al Property, Planl and Equipmellt 

(h) Capital work-In-progress 

(e) Other Intangt'ble ..sel 

(d) Financial Assets 

(i) inveslments 

(U) Loans 

(e) Deferred tax assets (net) 

(t) Other non-current assets 

ClImlntusets 

(al inventories 
(b) Financial Assets 

(i) investments 

(hi Trade receivables 

(iii) C..h and cuh equivalents 

(Iv) lank balances other thu(\li) above 

(v) Loans 
(vI) Others (financial assets) 

(c) Cnnenl Tax Assets (Net) 

(d) Other current ....ts 

6,371.46 

29.73 
211.10 

-
480.19 

22.99 
119.15 
28.72 

1,754.68 

-
0.97 

805.01 
35.24 
5.82 

23.86 
117.21 
59.09 

396.65 

6,615.05 

54.20 
29.56 

481.17 

31.40 
1'49.66 
30.18 

1,643.72 

-
0.40 

919.02 

56.74 
13.46 
14.22 

3,981.35 
45.40 

261.99 
TotaiAssets 10,270.87 14,327.52 
EQUITY AND UABILITII!S 
ti'QUITY 
(a) Equity ShaN capital 79.89 46.24 
(h) Share Capllal Snspeilse Account - 366.19 
(el Other l!qnity 

LIABILITIES 
1,661.32 1,224.17 

1 Non-cunent liabilities 

(a) Financial Liabilities 
(i) llorrowings 3,381.99 7,323.27 
(iijOther financialliabilitie. 14.41 77.74 

(b) Provisions 

(e) Other non-currenl liabilities 
7.40 

111.70 
6.12 

2 ClUlent liabllities 

(a) Financial Liabilities 

(i) Borrowings 1,738.13 2,053.85 
(ii) Trade payable. 1,643.59 1,658.99 
(Ui) Other financialilabtlities 1,227.64 1,243.32 

(hI Other CIIrrent liabilities 404.25 327.11 
(e) Provisions 0.55 0.52 
Total Equity and Liabilities 10,270.87 14,327.52 

By Order of the Board of Directors 
For Jindal Stainless Limited 

~, ,..k. 8W/14·p'\\t~·· 
Place: New Delhi J ~br S.B~a 
Dille; 12'" May, 2017 . Whole Time Director 

r\ 



Auditor's Report on Quarterly Financial Results and Year to Date Results of the Company pursuant to 

the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 

Independent Auditors Report 

To The Board of Directors Of 

JINDAL STAINLESS LIMITED 

1. 	 We have audited the standalone quarterly financial results of JINDAL STAINLESS LIMITED 

('the Company') for the quarter ended March 31st , 2017 and the financial results for the year 

ended March 31st, 2017, attached herewith, being submitted by the Company pursuant to 
the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015. The quarterly financial results are the derived figures 

between the audited figures in respect of the year ended March 31st, 2017 and the published 

year-to-date figures up to December 31st, 2016, being the' date of the end of the third 

quarter of the current financial year, which were subject to limited review. The financial 

results for the quarter and year to date ended March 31st, 2017 have been prepared on the 

basis of the financial results for the nine-month period ended December 31st, 2016, the 

audited annual Ind AS financial statements as at and for the year ended March 31st, 2017, 

and the relevant requirements of Regulation 33 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 and are the responsibility of the Company's 

management and have been approved by the Board of Directors of the Company. Our 

responsibility is to express an opinion on these financial results based on our review of the 
financial results for the nine-month period ended December 31st 2016, which was prepared 

in accordance with the recognition and measurement principles laid down in Accounting 

Standard for Interim Financial Reporting (lnd AS 34), prescribed, under the Section 133 of the 

Companies Act, 2013 read with relevant rules issued thereunder and other accounting 

principles generally accepted in India; our audit of the annual Ind AS financial statements as 

at and for the year ended March 31, 2017; and the relevant requirements of Regulation 33 of 

the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

2. 	 We conducted our audit in accordance with the auditing standards generally accepted in 

India. Those standards require that we plan and perform the audit to obtain reasonable 

assurance about whether the financial results are free of material misstatement(s}. An audit 

includes examining, on a test basis, evidence supporting the amounts disclosed as financial 

results. An audit also includes assessing the accounting principles used and significant 

estimates made by management. We believe that our audit provides a reasonable basis for 

our' opinion. 



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

us, read with para 4 below, these quarterly financial results as well as the year to date 

results: 

(i) 	 are presented in accordance with the requirements of Regulation 33 of the SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015; and 

(ii) 	 give a true and fair view of the net profit and other financial information for the 

quarter ended March 31st, 2017 and for the year ended March 31st, 2017. 

4. 	 Emphasis of Matters: 

We draw attention to the following matters: 

a) 	 Pending necessary approvals for managerial remuneration [including payment made to 
one of the director pending central Government's approval] and waiver application for 
excess remuneration paid earlier to one of the director rejected by the Central 
Government as stated in Note no. 49(C)(i) of the financial statements. 

b) 	 Pending confirmations/reconciliation of balances of certain secured loans, loans & 
advances (including MAT credit), trade receivables, trade payables & other liabilities read 
with Note no. 32(A)(iii)(g) & 32(B) and 4O(A) of the financial statements; 

c) 	 Investments and loan & advances to certain subsidiary/other companies and Mat Credit 
entitlement, considered as good and fully realizable/ recoverable and no provision for 
diminution in value is considered necessary in the opinion of the management as stated 
in note no. 40(B) of the financial statements; 

d) Note no 35 of the financial statements wherein the company has made investment of Rs. 
31st8.56 crore (As per Ind AS Rs. 8.47 Crore as on March, 2017) (along with bank 

guarantee of Rs. 10.01 Crore) and Rs.0.10 Crore in MJSJ Coal Limited and Jindal Synfuels 
Limited respectively. The company continues to treat the investment as good and 
recoverable in view of the pending decision challenging the Order and other 
circumstances mentioned therein; 

el 	Net worth, post considering the fair value, became positive as stated in the Note no 34 of 
the financial statements. 

Our opinion is not modified in respect of these matters. 

For lODHA & CO. For 5.5. KOTHARI MEHTA & CO. 
Chartered Accountants Chartered Accountants 

FRN:000756N 
-q'FR~:, 3010~V 

\:~~ (~~-
N.~O~HA ~WAHAL .. 
Partner 	 Partner 
Membership No. 85155 	 Membership No. 87294 
Place: New Delhi 
Dated: 12th May 2017 












