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BSE Limited 
Corporate Relationship Department, 
1st Floor, New Trading Ring, 
Rotunda Building, P J Towers, 

National Stock Exchange of India Ltd. 
Exchange Plaza, 5th Floor, 

Dalal Street, Fort, 
Mumbai - 400 001 
Email: corp.relations@bseindia.com 
Security Code No.: 532508 

Kind Attention: Listing Section 

Plot no. C/1, G Block 
Bandra-Kurla Complex, 
Bandra (E), 
Mumbai-400051 
Email: cmlist@nse.co.in 
Security Code No.: JSL 

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

Dear Sir/ Ma'am, 

This is in continuation to our letters dated 29 December 2021, 31 January 2022 and 2 
February 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 Limited (the "Company") 
at its meeting held today, i.e. 7 February 2022, inter a/ia, considered and approved: 

a) un-audited standalone and consolidated financial results of the Company for the 
quarter and nine months ended 31 December 2021. Copy of aforesaid results along 
with the limited review report(s) are enclosed herewith as Annexure I. 

b) to raise funds, along with any other co-issuer, by way of issue of debt securities 
including secured or unsecured non-convertible redeemable debentures or bonds or 
commercial paper or notes (listed/unlisted) or any combination thereof, through private 
placement basis or otherwise, in one or more tranches or any other method in the 
domestic/ international market as may be permitted under the applicable law(s) up to 
an aggregate principal amount of Rs. 3,500 Crore or its equivalent in any freely 
convertible foreign currency. 

The Board authorized its sub-committee (the "Sub-Committee"), to determine and 
finalize the form, denomination, manner, terms and conditions of raising the aforesaid 
funds, which will be informed to the stock exchanges in due course of time. The funds 
so generated will be used to refinance/redeem/repay existing financing arrangements, 
finance capital expenditure and/or for general corporate purposes (including financing 
of long term working capital and augmentation of cash flows of the Company). Please 
find enclosed Annexure II containing details as per Regulation 30 of the SEBI Listing 
Regulations read with SEBI Circular no. CIR/CFD/CMD/4/2015 dated 9 September 
2015. ,.,.--- - , 
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The financial results will be published in the newspapers in terms of Regulation 47(1) (b) of 
SEBI Listing Regulations. 

Please take the above information on record. 

Thanking you, 

You rs faithfully•.,,..-:;.~ 
For Jindal St 11 1ss £.imited ~ v <, 

..J - ~ ;:- \ 
NavneetRag . vanshi -
Head Legal ~l,'JI .,. ~y;Secretary 

Enclosed as above 
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11th Floor, Tower II,
One International Center,
S B Marg, Prabhadevi (W),
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Maharashtra, India
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F +91 22 6626 2601

Chartered Accountants

Offices in Bengaluru, Chandigarh, Chennai, Gurugram, Hyderabad, Kochi, Kolkata, Mumbai, New Delhi, Noida and Pune

Walker Chandiok & Co LLP is registered 
with limited liability with identification 
number AAC-2085 and has its registered 
office at L-41, Connaught Circus, Outer 
Circle, New Delhi, 110001, India

Independent Auditor’s Review Report on Standalone Unaudited Quarterly Financial Results 
and Year to Date Results of Jindal Stainless Limited 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 Limited

1. We have reviewed the accompanying statement of standalone unaudited financial results (‘the
Statement’) of Jindal Stainless Limited (‘the Company’) for the quarter ended 31 December 2021
and the year to date results for the period 1 April 2021 to 31 December 2021, being submitted
by the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (as amended), including relevant circulars
issued by the Securities Exchange Board of India (‘SEBI’) from time to time.

2. The Statement, which is the responsibility of the Company’s management and approved by the
Company’s Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34, Interim Financial Reporting
(‘Ind AS 34’), prescribed under Section 133 of the Companies Act, 2013 (‘the Act’), and other
accounting principles generally accepted in India and is in compliance with the presentation and
disclosure requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (as amended), including relevant circulars issued by the SEBI
from time to time. Our responsibility is to express a conclusion on the Statement based on our
review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410, Review of Interim Financial Information Performed by the
Independent Auditor of the Entity, issued by the Institute of Chartered Accountants of India. A
review of interim financial information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with
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.
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4. Based on our review conducted as above, 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 Requirements) Regulations, 2015 (as amended), including 
the manner in which it is to be disclosed, or that it contains any material misstatement. 

 
 
 
 
For Walker Chandiok & Co LLP  
Chartered Accountants 
Firm Registration No: 001076N/N500013 
 
 
 
 
 
Rajni Mundra 
Partner    
Membership No. 058644 
UDIN: 22058644AAPVXW9437 
 
Place: Mumbai 
Date: 7 February 2022 
 
 
 
 
 
 
 
 
 
 

RAJNI 
MUNDRA

Digitally signed 
by RAJNI 
MUNDRA 
Date: 2022.02.07 
12:24:39 +05'30'
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Independent Auditor’s Review Report on Consolidated Unaudited Quarterly Financial 
Results and Year to Date Results of Jindal Stainless Limited 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 Limited

1. We have reviewed the accompanying statement of unaudited consolidated financial results 
(‘the Statement’) of Jindal Stainless Limited (‘the Holding Company’) and its subsidiaries (the 
Holding Company and its subsidiaries together referred to as ‘the Group’) and its associates 
(refer Annexure 1 for the list of subsidiaries and associates included in the Statement) for the 
quarter ended 31 December 2021 and the consolidated year to date results for the period                      
01 April 2021 to 31 December 2021, being submitted by the Holding Company pursuant to the 
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (as amended), including relevant circulars issued by the Securities 
Exchange Board of India (‘SEBI’) from time to time. 

2. This Statement, which is the responsibility of the Holding Company’s management and 
approved by the Holding Company's Board of Directors, has been prepared in accordance with 
the recognition and measurement principles laid down in Indian Accounting Standard 34, 
Interim Financial Reporting (‘Ind AS 34’), prescribed under Section 133 of the Companies Act, 
2013 (‘the Act’), and other accounting principles generally accepted in India and is in 
compliance with the presentation and disclosure requirements of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended), including 
relevant circulars issued by the SEBI from time to time. Our responsibility is to express a 
conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410, Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity, issued by the Institute of Chartered Accountants of India. A 
review of interim financial information consists of making inquiries, primarily of persons 
responsible for financial and accounting matters, and applying analytical and other review 
procedures. A review is substantially less in scope than an audit conducted in accordance with 
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/CMD1/44/2019 
dated 29 March 2019 issued by the SEBI under Regulation 33 (8) of the SEBI (Listing 
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Obligations and Disclosure Requirements) Regulations, 2015 (as amended), to the extent 
applicable. 
 

4. 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 5 
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 
Requirements) Regulations, 2015 (as amended), including the manner in which it is to be 
disclosed, or that it contains any material misstatement. 

 
5. We did not review the interim financial information of two subsidiaries included in the 

Statement, whose financial information reflects total revenues of ₹ 468.51 crores and                          
₹ 1,100.97 crores, total net profit after tax of ₹ 39.42 crores and ₹ 67.37 crores, total 
comprehensive income of ₹ 39.42 crores and ₹ 67.37 crores, for the quarter and nine-month 
period ended on 31 December 2021, respectively, as considered in the Statement. The 
Statement also includes the Group’s share of net profit after tax of ₹ 9.84 crores and                          
₹ 27.37 crores and total comprehensive income of ₹ 9.85 crores and ₹ 27.39 crores, for the 
quarter and nine-month period ended on 31 December 2021, 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 to 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. 
 

6. The Statement includes the interim financial information of four subsidiaries, which have not 
been reviewed/audited by their auditors, whose interim financial information reflects total 
revenues of ₹ 0.08 crore and ₹ 0.23 crore, net loss after tax of ₹ 0.80 crore and ₹ 1.48 crores, 
total comprehensive loss of ₹ 0.80 crore and ₹ 1.48 crores for the quarter and nine-month 
period ended 31 December 2021 respectively, as considered in the Statement. The Statement 
also includes the Group’s share of net profit after tax of ₹ 21.27 crores and ₹ 54.20 crores and 
total comprehensive income of ₹ 21.28 crores and ₹ 54.22 crores for the quarter and nine-
month period ended on 31 December 2021 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 to us by the management, 
these interim financial information are not material to the Group.  
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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: 22058644AAPVRG5672 
 
Place: Mumbai 
Date: 07 February 2022

RAJNI 
MUNDR
A

Digitally signed 
by RAJNI 
MUNDRA 
Date: 
2022.02.07 
12:23:45 +05'30'
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Annexure 1 to the Independent Auditor’s Review Report on Consolidated Unaudited 
Quarterly Financial Results and Year to Date Results of Jindal Stainless Limited Pursuant 
to 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 
5 Jindal Stainless Park Limited Subsidiary 
6 JSL Ferrous Limited (with effect from 28 October 2021) Subsidiary 
7 Jindal United Steel Limited Associate 
8 Jindal Coke Limited Associate 
9 Jindal Stainless Corporate Management Service Private Limited Associate 
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Annexure II 

Disclosure(s) of information pursuant to Regulation 30 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 read with SEBI Circular no. 
CIR/CFD/CMD/4/2015 dated 9th September, 2015. 

RAISING OF FUNDS 

Type of securities proposed to be 
issued (viz. equity shares, 
convertibles etc.); 

Type of issuance (further public 
offering, rights issue, depository 
receipts (ADR/GDR), qualified 
institutions placement, preferential 
allotment etc.); 
Total number of securities proposed 
to be issued or the total amount for 
which the securities will be issued 
(approximately); 

In case of preferential issue the 
listed entity shall disclose the 
following additional details to the 
stock exchange(s): 

i. names of the investors; 
ii. post allotment of 

securities - outcome of 
the subscription, issue 
price / allotted price (in 
case of convertibles), 
number of investors; 

iii. in case of convertibles -
intimation on conversion 
of securities or on lapse 
of the tenure of the 
instrument 

In case of issuance of debt 
securities or other non convertible 
securities the listed entity shall 
disclose following additional details 
to the stock exchanqe(s): 

Issue of debt securities, along with any other co­
issuer, including secured or unsecured non­
convertible redeemable debentures or bonds or 
commercial paper or notes (listed/unlisted) or any 
combination thereof, through private placement or 
otherwise, in one or more tranches any other method 
in the domestic / international market as may be 
permitted under applicable law(s) up to an aggregate 
principal amount of Rs. 3,500 Crore or its equivalent 
in any freely convertible foreign currency, as may be 
determined by the Sub-Committee. 
Private placement or any other method in the 
domestic / international market, as may be 
determined by the Sub-Committee. 

Issue of debt securities up to an aggregate principal 
amount of Rs. 3,500 Crore or its equivalent in any 
freely convertible foreign currency, as may be 
determined by the Sub-Committee. 

Not Applicable 

Issue of debt securities, along with any other co­
issuer, including secured or unsecured non­
convertible redeemable debentures or bonds or 
commercial paper or notes (listed/unlisted) or any 
combination thereof, in one or more trancl)~ 1... - "· 
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i. 
ii. 

iii. 

iv. 

V. 

vi. 

size of the issue; 
whether proposed to be 
listed? If yes, name of 
the stock exchange(s); 
tenure of the instrument -
date of allotment and 
date of maturity; 
coupon/interest offered, 
schedule of payment of 
coupon/interest and 
principal; 
charge/security, if any, 
created over the assets; 
special 
right/interest/privileges 
attached to the 
instrument and changes 
thereof; 

vii. delay in payment of 
interest / principal 
amount for a period of 
more than three months 
from the due date or 
default in payment of 
interest/ principal; 

viii. details of any letter or 
comments regarding 
payment/non-payment of 
interest, principal on due 
dates, or any other 
matter concerning the 
security and /or the 
assets along with its 
comments thereon, if 
any; 

ix. details of redemption of 
preference shares 
indicating the manner of 
redemption (whether out 
of profits or out of fresh 
issue) and debentures 

through private placement or any other method in 
the domestic / international market as may be 
permitted under applicable law(s) up to an aggregate 
principal amount of Rs. 3,500 Crore or its equivalent 
in any freely convertible foreign currency, as may be 
determined by the Sub-Committee. 
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