
 

 

 

06th August, 2025     
 
BSE Limited 
Corporate Relationship Department,                                                            
1st Floor, New Trading Ring,                                                                         
Rotunda Building, P J Towers,                                                                     
Dalal Street, Fort,  
Mumbai – 400 001  
Email: corp.relations@bseindia.com 

  
National Stock Exchange of India Ltd. 
Exchange Plaza, 5th Floor,                                                                    
Plot no. C/1, G Block 
Bandra-Kurla Complex,  
Bandra (E), 
Mumbai-400051 
Email: cmlist@nse.co.in 

 
Security Code No.: 532508 

  
Security Code No.: JSL 

 
Kind Attn: Listing Section 
 
Sub.: Outcome of Board Meeting under Regulations 30, 33 and 52(1) of SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 as amended (“SEBI Listing 
Regulations”) 

 
Dear Sirs, 
 
This is in continuation to our letters dated 27th June, 2025 and 30th July, 2025. 
 
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. 06th August, 2025, inter alia, considered and approved the unaudited Standalone and 
Consolidated Financial Results of the Company for the quarter ended 30th June, 2025. Copy of the 
aforesaid results along with the Limited Review Report(s) are enclosed herewith as Annexure 1; 
 
The Meeting commenced at 12 Noon and concluded at  03:30 P.M. 
 
The financial results will be published in the newspapers in terms of Regulation 47 and 52(8) of SEBI 
Listing Regulations.  
 
Please take the above information on record. 
 
Thanking you, 
 
Yours faithfully, 
For Jindal Stainless Limited  
 
 
Navneet Raghuvanshi 
Head-Legal, Company Secretary & Compliance Officer 
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Walker Chandiok & Co LLP 
Chartered Accountants 
21st Floor, DLF Square 
Jacaranda Marg, DLF Phase 11 , 
Gurugram - 122 002, India 

Lodha & Co LLP 
Chartered Accountants 
12, Bhagat Singh Marg 
New Delhi - 110 001 , India 

Independent Auditor's Review Report on Standalone Unaudited Quarterly Financial Results 
of Jindal Stainless Limited pursuant to the Regulation 33 and Regulation 52 read with 
Regulation 63 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 30 June 2025 being 
submitted by the Company pursuant to the requirements of Regulation 33 and Regulation 52 
read with Regulation 63 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (as amended) ('Listing Regulations '). 

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 and Regulation 52 read with Regulation 63 of the Listing 
Regulations. 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 ffi be identified in an audit Accordingly, we do not express an audit opinion. 



Walker Chandiok & Co LLP Lodha & Co LLP 

Independent Auditor's Review Report on Standalone Unaudited Quarterly Financial Results 
of Jindal Stainless Limited pursuant to the Regulation 33 and Regulation 52 read with 
Regulation 63 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 (as amended) (cont'd) 

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 and Regulation 52 read 
with Regulation 63 of the Listing Regulations, including the manner in which it is to be disclosed, 
or that it contains any material misstatement. 

For Walker C 
Chartered 
Firm R , 

rtner 
Membership No: 090075 
UDIN: 25090075BNUJVN3742 

Place: New Delhi 
Date: 06 August 2025 
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For Lodha & Co LLP 
Chartered Accountants 
Firm Registration No. 301051 E/E300284 

Gaurav Lodha 

Partner 
Membership No: 507462 
UDIN: 25507462BMKNQE1107 

Place: New Delhi 
Date: 06 August 2025 
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JINDAL STAINLESS LIMITED 
CIN: L26922HR1980PLC010901 

Regd. Office: O.P.Jindal Marg, Hisar-125 005 (Haryana) 
Ph. No. (01662) 222471-83, Fax No. (01662) 220499, Email Id. for Investors: investorcare@jindalstainless.com, Website: www.jindalstainless.com 

UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER ENDED 30 JUNE 2025 

(t in crores except per share data) 

For the quarter ended 
For the year 

ended 

Sr. No. Particulars 30 June 2025 31 March 2025 30 June 2024 31 March 2025 

Unaudited 
Audited 

Unaudited Audited 
(Refer note 4) 

Income 

Revenue from opera lions 10,340.51 10,785.53 9,584.90 40,181.68 

II O ther income 103.38 359.42 60.18 639.18 

III Total income 10,443.89 11,144.95 9,645.08 40,820.86 

IV Expenses 

Cos t of materials consumed 6,988.84 7,375.22 6,729.37 27,753.46 

Purchases of stock-in-trade 88.19 59.17 104.39 327.63 

Changes in inventories of finished goods, work in progress and stock-in-trade (127.14) 138.90 (420.67) (517.39) 

Employee benefits expense 203.80 194.34 173.19 727.90 

Finance costs 99.68 109.06 96.83 441.79 

Depreciation and amortisation expenses 188.71 185.81 179.49 734.96 

Stores and spares consumed 482.43 -143.53 448.54 1,830.39 

Power and fuel 595.43 618.43 589.03 2,275.61 

Other expenses 1,061.17 1,065.46 956.65 3,878.88 

Total expenses 9,581 .11 10,189.92 8,856.82 37,453.23 

V Profit before exceptional items and tax 862.78 955.03 788.26 3,367.63 

VI Exceptional items - refer note 12 151.55 151.55 

VII Profit before tax 862.78 1,106.58 788.26 3,519.18 

VIII Tax expense 

Cw-rent tax 228.17 165.04 210.80 789.03 

Deferred tax (7.03) 20.95 (0.86) 23.31 

Taxes pertaining to earlier years (4.35) (4.35) 

IX Profit for the period 641.64 924.94 578.32 2,711.19 

X Other comprehensive income 
Items that will not be reclassified to profit or loss 

Re-measurement gains / (loss) on defined benefit plans (14.81) (14.81) 

Income-tax effect on above 3.73 3.73 

Total other comprehensive income/ (loss) (11.08) (11.08) 

XI 
Total comprehensive income for the period (comprising profit and other 

641.64 913.86 578.32 2,700.11 
comprehensive income for the period) 

XII Paid-up Equity Share Capital (face value of~ 2 each) 164.73 164.73 164.69 164.73 

XIII Other equity 16,032.15 

XIV Earning per share (EPS) (face value of ~ 2 each) 

a) Basic 7.79 11 .23 7.02 32.92 

b) Diluted 32.91 

(EPS for the quarter not a.mmalised) 
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JINDAL STAINLESS LIMITED 

Additional information of Financial Results required pursuant to Regulation 52(4) and Regulation 54(2) of Secunlies and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 

Sr. No. Particulars 

Debt equity ratio (in times) 

{Total borrowings / totdl equity [equity share capital+ other equity I! 

Debt service coverage ratio (in times) 

{(Profit before ta~. exceptional items, depreciation, finance costs)/(finance 
costs + scheduled principal repayments (excluding prepayments) during 
the penod fo r long-term debts)) 

Interest setvice coverage ratio (in times) 

!(Profit before tax, exceptional items, deprec1at1on, finance costs)/finance 
costs) 

Current ratio (in times) 
(Current assets/ current li abilities) 

Long term debt to working capital (in times) 
[(Non-current borrowings + current matunties of long term 
borrowings)/ lcurrent assets - (current liabilities - current maturities of 
long term borrowings)! ] 

Bad debts to af.:counts receivable ratio(%} 
{Bad debts/ trade rece1 vables) 

Current liability ratio (in times) 
(Current liabilities/ total hab1hties) 

Total debts to tot.il assets (in times) 
(Total borrowings/total assets) 

9 Debtors turnover ratio (in times) - annualised 
(Revenue from operations/ average trade receivables) 

10 Inventory turnover rdlio (in times) - annualised 

!(Cost of goods sold {cost of materials consumed + purchases of stock-in­
trdde + chdnges in inve ntories) /average mventories)I 

l l Operating margin (%1) 
(Profi t before depredation, in teres t, tax and exceptional i tems less other 
income/revenue from operations) 

12 Net profit margin (%) 
(Net profit fo r the penod / revenue from operations) 

13 Capital redemption reserve (fin crores) 

14 Outstanding redeemable preference shares 

15 Nehvorth (f in crores) 

16 

17 

18 

(Paid up share capitdl and other equity) 

Net profit after tax (fin crores) 

Earning per share (EPS) - diluted (inf) 
(EPS for the quarter not ann ualised) 

Security coverage ratio on secured Non-Convertible Debenures (NCDs) 
(in times} 
Value of dSSets having pdri-pasu charge/ outstanding baldnce on secured 
N Os + interest accurued thereon) 

30 June 2025 

0.24 

2.83 

11.55 

1.20 

1.08 

0.00% 

0.75 

0.12 

10.41 

3.30 

10.13% 

6.21% 

20.00 

16,851.45 

7.78 

3.69 

For the quarter ended 

31 March 2025 30 June 2024 

0.27 0.31 

2.65 5.94 

11 .46 10.99 

1.:!'1 l.:!1 

1.04 1.16 

0.02% 0.01 •; 

0.74 0.72 

0.13 0.15 

11.92 12.59 

3.45 3.34 

8.20% I0.48% 

8.58% 6.03°1 

20.00 20.00 

16,196.88 14,288.06 

92~.94 578.32 

11 .23 7.01 

2.99 2.64 

For the year ended 

31 March 2025 

0.27 

3.52 

10.29 

1.21 

1.04 

0.04% 

0.74 

0.13 

11.71 

3.46 

9.72% 

6.75% 

20.00 

16,196.88 

2,71 1.19 

32.91 

2.99 
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JINDAL STAINLESS LIMITED 
Notes: 

The above Standalone Financial Results were reviewed and recommended by the Audit Committee and subsequently approved by the Board of 
Direc tors Jt their respec tive meetings held on 06 August 2025. These results hdve been subjec ted to li mited review by the stJtutory duditors who have 
expressed an unmodified conclusion. 

2 These results h,.we been prepared 1n accord,mce with the recognition and measurement principles of the Compdmes (Indian Accounting Standards) 
Rules, 2015 (Ind AS) prescribed under Section 133 of the Companies Ac t, 2013, other accounting principles generally accepted in India and are in 
compliance with the presentation and disclosure requirements of Regulation 33 and Regulahon 52 read with Regulahon 63 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (as amended). 

3 The Company is m the business of manufacturing Stainless steel products and hence has only one reportable operating segment as per Ind AS 108 -
Operating Segments. 

The fi gures for the quarter ended 31 March 2025 are the balancing figures between audited fig·ures in respect of full financial year and published year 
to date fi gures upto the third quarter of year ended 31 March 2025. 

5 (d) The Bo,ird of Direc tors dnd ShJ reholders had approved the 'JSL - Employee Stock Option Scheme 2023' ("ESOP 2023" / "Scherne") which provided 
for grant of, in one or more tranches, not exceeding 12,350,000 opt ions (comprising of 6,175,000 Employee Stock Options (" ESOPs") and 6,175,000 
Restric ted Stock Units ("RSUs")). 
In accordance with the Scheme, the Nomination & Remuneration Committee of the Company at its meeting held on 06 May 2025, further granted 
373,982 Options comprising of 186,991 ESOPs at an exercise price off 293.00/- per ESOP (priced at 50 % discount on lates t available closing market 
price of equity shares of the Company on OS May 2025) and 186,991 RSUs at an exercise price of t 2/ - per RSU (priced at face value of equity shares), 
with each Oplion exercisable into corresponding number of equity shares of face va lue oft 2/ - each fu lly paid-up. 
Accordingly 3,304,022 Options have been gr•nted till 30 June 2025 (comprising of 1,652,011 ESOPs and 1,652,011 RSUs). 
(b) The ves ting period is spread over a period of 4 years with 25 % options ves ting each year from the first anniversary of grant, subject to ves ting 
conditions. All op tions upon vesting shall be exercisable dunng the exercise period of 4 (Four) years . 
(c) Du ring the quarter ended 30 June 2025, the ESOP Trust has a llotted 28,868 equity shares of face va lue of t 2/ - each upon exercise of stock options 
(13,106 ESOPs and 15,762 RSUs) issued under ESOP 2023 to eligible employees upon exercise of their options. 

6 During the year ended 31 March 2024, the Board of Direc tors of the Company had accorded approval for the voluntary liquidation of PT Jindal 
Stainless lndonesid, a foreign subs1d1ary of the Company, subject to receipt of such requ1s1 te dpprovals dS md)' be required. 
Based on preliminary discussions with potential buyers/ external vaJuation,the management is reasonably confident about the recovery of carrying 
vdlue of the net assets of the subsidia ry rnmpdny. 

7 The credi t ratmgs of the Company continue to be "AA/Stable" on its Non- Convertible Debentures & long-term borrowings and" Al+" on ,ts short­
term borrowings. 

8 The Board of Di rec tors of the Company at its meeting held on 01 May 202➔, granted approval for entering into a Collaboration Agreement fo r se tting 
up a joint ven ture in lndonesid for 111 vesting. developing, constructing and operating a stainless steel melt shop ("SMS") in Indonesia, for an aggregate 
consideration of approx. ~ 715 crores to be disbursed in multi ple tranches. With the setting up of this SMS, the Company's melting capacity will 
increase from 3 million tonnes per annum (~ ITPA) to 4.2 r-. lTPA. As per the terms of the Collaboration Agreement. the Company had, on 28 June 2024, 
acquired 49% equity stake in PT Glory Metal Indonesia ("PTGMI") through acquisition of 100°~ equity stake in Sulawesi Nickel Processing Industries 
Holdings Pte. Ltd. (''Sulawesi'') for ,a consideration off 362.23 crores (USO 43.37 Mi llion), thereby making Sulawesi d wholly owned subsidiary of the 
Company with effect from 28 June 2024. The Company has recognised the aforesaid investments in Sulawesi, as subsidiary, at the cost of such 
inves tments. Further, subsequent to the qudfter ended 30 June 2025, the Coll.ibor.1 tion Agreement is bemg dmended providing the Compdny nght to 
appoint majority of Directors on PTGMI's Board thereby making PTGMI a step-down subsidiary of the Company wi th effect from 01 July 2025. 

9 The const1tut1on Bench of Nme Judges of the Hon'ble Supreme Court v1de its Judgement dated 25 Ju ly :202➔ and Order dated 14 Augus t 2024 has ruled 
that the Mines dnd Minerals (Development & Regulation) Ac t does not prevent the States from levying tax on mineral nghts. Based on independent 
legal op1mon, pending clanty on the various issues involved, the impact of aforementioned mdtter on the Company is currently unascertaindble. 

10 Dunng the year ended 31 March 2025, in compliance with the terms of issuance of 3750 nos. of Listed, Rated, Secured, Redeemable Non- Convertible 
Debentures ("NCDs"), the Comp.my h,,d p,.uti.i. lly redeemed 1875 nos. of NCDs (50% by qu.i.ntity), amounting to ? 187.50 crore, hJvi ng face Vd lue of? 
1,000,000 each at par. Further, dunng the quarter ended 30 June 2025, the Company has redeemed the remaimng 1875 nos. of NCDs, amounting to t 
187.50 crore, h.i. vmg face value of t 1,000,000 edch at par. As on 30 June 2025, the Company !1ds outst..inding 990 NCDs of fdce v.t lue oft 1,000,000 
each, aggrega ting to~ 99 crore, which are due fo r redemption on 28 September 2026. 

11 Ounng the quarter ended 30 June 2025, the Company has made an inves tment oft 79.20 crnres (out of committed investment of upto t 132 crores) fo r 
acquiring 33.64 % equity stake in Oyster Green Hybrid One Priva te Limited {"Oyster Green"), to develop a 282 MW hybrid renewable energy project 
for meeting the power requirements of the Company's plant(s), thereby making Oyster Green an associate of the Company with effec t from 02 June 
:!025. 

12 Exceptional gain oft 15"! .55 crore during the quarter/ yea r ended 31 March 2025 represents gain on sale of balance 21.13% stake held in Jmdal Coke 
Limited (')Cl') . 

13 The Company has created fi rst rank.mg pari-passu charge over the moveable and immovable assets, maintamrng more than 1.25x cover during the 
continuance of the Non-converti ble Debentures. 

14 Previous periods figures have been regrouped/ reclassified wherever necessary. The impac t of such reclassifica tion / regrouping 1s not material to the 
financial results . 

Place: New Delhi 

Date: 06 August 2025 



Walker Chandiok & Co LLP 
Chartered Accountants 
21st Floor, DLF Square 
Jacaranda Marg, DLF Phase II, 
Gurugram - 122 002, India 

Lodha & Co LLP 
Chartered Accountants 
12, Bhagat Singh Marg 
New Delhi - 110 001, India 

Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial 
Results of Jindal Stainless Limited pursuant to the Regulation 33 and Regulation 52 read 
with Regulation 63 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 30 June 2025, being submitted by the Holding Company pursuant to the 
requirements of Regulation 33 and Regulation 52 read with Regulation 63 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (as amended) ('Listing 
Regulations') . 

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 and Regulation 
52 read with Regulation 63 of the Listing Regulations. 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 circular issued by the Securities and 
Exchange Board of India (SEBI) under Regulation 33 (8) of the Listing Regulations , to the 
ext P.Plicable. 

1 



Walker Chandiok & Co LLP Lodha & Co LLP 

Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial 
Results of Jindal Stainless Limited pursuant to the Regulation 33 and Regulation 52 read 
with Regulation 63 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (as amended) (cont'd) 

4. Based on our review conducted and procedures performed as stated in paragraph 3 above 
and upon consideration of the review reports of 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 and Regulation 52 read with Regulation 63 of the Listing 
Regulations, 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 fifteen subsidiaries included in the 
Statement, whose financial information reflects total revenues of ~ 2,487.49 crore, total net 
profit after tax of ~ 100.37 crore and total comprehensive income of ~ 100.37 crore , for the 
quarter ended on 30 June 2025, as considered in the Statement. The Statement also includes 
the Group's share of net loss after tax on 14. 88 crore and total comprehensive loss on 14.88 
crore, for the quarter ended on 30 June 2025, as considered in the Statement, in respect of 
two associates, whose interim financial information have 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 associates is based 
solely on the review reports of such other auditors and the procedures performed by us as 
stated in parag raph 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 also includes the Group's share of net profit after tax of~ 1.22 crore and total 
comprehensive income of~ 1.22 crore for the quarter ended on 30 June 2025, in respect of 
two associates, based on its interim financial information, which have not been reviewed 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 associates, is based solely on such unreviewed interim financial information. 
According to the information and exp lanations given to us by the management, this interim 
financial information is not material to the Group. 

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

2 



Walker Chandiok & Co LLP Lodha & Co LLP 

Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial 
Results of Jindal Stainless Limited pursuant to the Regulation 33 and Regulation 52 read 
with Regulation 63 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (as amended) (cont'd) 

7. We did not jointly review the interim financial information of four subsidiaries included in the 
Statement, whose financial information reflects total revenues of~ 35.37 crores , total net loss 
of~ 2.19 crores and total comprehensive loss of~ 2.19 crores, for the quarter ended on 30 
June 2025, as considered in the Statement. These interim financial information have been 
reviewed solely by Lodha & Co LLP, one of the joint auditors of the Holding Company, whose 
reports have been furnished to Walker Chandiok & Co LLP ('WCC') by the management, and 
WCC's conclusion so far as it relates to the amounts and disclosures included in respect of 
aforesaid subsidiaries is based solely on the review reports issued by Lodha & Co LLP in its 
individual capacity . 

Our conclusion is not modified in respect of this matter. 

rtner 
Membership No.: 090075 
UDIN: 25090075BNUJVO4233 

Place: New Delh i 
Date: 06 August 2025 

For Lodha & Co LLP 
Chartered Accountants 
Firm Registration No. 301051 E/E300284 

~~' ~ 
~ aurav Lodha 

/ ~
1
artner 

Membership No.:507462 
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UDIN: 25507462BMKNQF1602 

Place: New Delh i 
Date: 06 August 2025 



Walker Chandiok & Co LLP Lodha & Co LLP 

Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial 
Results of Jindal Stainless Limited pursuant to the Regulation 33 and Regulation 52 read 
with Regulation 63 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (as amended) (cont'd) 

Annexure 1 

List of entities included in the statement 

S. No. Name Relationship 
1 Jindal United Steel Limited Subsidiary 
2 PT Jindal Stainless Indonesia Subsidiary 
3 Jindal Stainless FZE Subsidiary 
4 JSL Group Holdings Pte. Limited Subsidiary 
5 lberiindal , S.L. Subsidiary 
6 Jindal Stainless Park Limited Subsidiary 
7 JSL Super Steel Limited Subsidiary 

(formerly known as Rathi Super Steel Limited) 
8 Jindal Stainless Steelway Limited Subsidiary 
9 Jindal Lifestyle Limited Subsidiary 
10 JSL Loqistics Limited Subsidiary 
11 Green Delhi BQS Limited Subsidiary 
12 Jindal Quanta Limited Subsidiary 

(formerly known as Jindal Strategic Systems 
Limited) 

13 Sungai Lestari Investment Pte. Ltd. Subsidiary 
14 Rabirun Vinimav Private Limited Subsidiary 
15 Evergreat International Investment Pte. Ltd. Subsidiary 
16 Sulawesi Nickel Processing Industries Subsidiary 

Holdings Pte. Ltd. 
17 Chromeni Steels Limited (formerly known as Subsidiary 

Chromeni Steels Private Limited) 
18 AGH Dreams Limited (formerly known as AGH Subsidiary 

Dreams Private Limited) 
19 Utkrisht Dream Ventures Private Limited Subsidiary 
20 Oyster Green Hybrid One Private Limited Associate 

(w.e.f. 02 June 2025) 
21 Renew Green (MHS ONE) Private Limited Associate 
22 PT Cosan Metal Industry Associate of Subsidiary 
23 PT Glory Metal Indonesia Associate of Subsidiary 

~ ~ & 
~ 0 ..., 0 

i i= 

~~i 
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JIN D AL S T A INLE S S 

JINDAL STAINLESS LIMITED 
CIN: L26922HR1980PLC010901 

Regd. Office: O.P.Jindal Marg, Hisar-125 005 (Haryana) 
Ph. No. (01662) 222471-83, Fax No. (01662) 220499, Email Id. for Inves tors: invcstorcarc@jindalstainless.com, Website: www.jindalstainless.com 

UNAUDITED CONSOLIDATED FINANCIAL RES UL TS FOR THE QUARTER ENDED 30 JUNE 2025 

(? in crores except per share data) 

For the q u.ut er ended For the year 
ended 

Sr. No. P.uticu lars 
30 June 31 f\.-h.rch 30 June nMuch 

2025 2025 2024 2025 

Un audit ed 
Audited Unaudit ed Audited 

(Refer note 4) 

lncome 

I Revenue from operations 10,207.14 10, 198.32 9,4'.?9.76 39,312.21 

II Other income 68.87 93.95 50.74 290.85 

III Total income 10,276.01 10,292.27 9,480.50 39,603.06 

IV Expenses 

Cost of mdteria ls consumed 7,071.75 7,079.80 6,585.28 27,I69.08 

Purchases of stock in trade 95.49 83.90 147.99 482.66 

Ch,mges in inventories of finished goods, work in progress dnd stock in tTdde (429.16) (110.16) (442.75) (786.02) 

Em ployee benefits expense 243.86 226.29 204.03 855.55 

Fin.:ince costs 144.12 149.81 1-1-2.73 611 .64 

Depreciation and .imortisabon expenses 251.84 241.23 232.36 956.1'.! 

Stores and spares consumed 531 .15 438.62 478 .45 1,935.40 

Power and fuel 672.53 670.99 617.34 2,41 6. 20 

Other expenses 711 .72 748.00 627.70 2,572.71 

Total expenses 9,293.30 9,528.48 8,593.13 36,213 .34 

V 
Profit befo re exception.&! items, share of net profit of inveshnents .1ccounted fo r 

982.71 763.79 8S7.37 3,389.72 
using equity method .1.nd tax 

VI Share of net profit /(loss) of investments accounted fo r using equity method (13.66) (27.98) (1.43) (43.70) 

VII Profit befo re exceptiona l items • nd tax 969.05 735.81 885.94 3,346.02 

VIII Exce ptiona l items - rc:Jcr 110/e l~ (7.06) (7.06) 

LX Profit before tax 969.05 728.75 8S5.94 3,338 .96 

X T.u expense 

Current tax 263.31 179.21 242.15 886.62 

Deferred tdx (8.92) (36.37) (2.28) (44.38) 

Taxes perta ining to ea rlier yea rs (4.05) (3 .00) 

XI Profit fo r the period 714.66 589.96 646.07 2,499.72 

XII Other c:omprehensive inc:o me 

Items that will not be reclassified lo p ro fit or loss 

Items that will not be reclassified to profit or loss 24.n 24.77 

lncome-tax effect on a bove (2.19) (2.19) 

Shd re in other comprehensive income of dssocidte 

Items tho1t wi.11 be recl assified to profit or loss 

Items that will be reclass ified to profi t or loss (1.09) (1 0.92) 1.09 H .88 

lncome-td x effect on above 

Total other comprehensive income (1.09) 11 .66 1.09 37.46 

XIII 
Tot.11 comprehens ive income fo r the period (comprising profit and other 

713.57 601.62 647.16 2,537.18 
comprehensive income fo r the period) 

XIV Profit .1ttributable to : 

Owners of the pa rent 71-1-.16 590.99 648.06 2,505.20 

No n - controlling interests 0.50 (1.03) (1.99) (5.48) 

714.66 589.96 646.07 2,499.72 

Other comprehensiv e income attributable to: 

Owners of the pa rent (1.09) 11 .62 1.09 37.4::? 

Non - con trolling interests 0.04 0.04 

(1.09) 11.66 1.09 37.46 

Total comprehens ive income ,1,ttributable to : 

Owners of the pa rent 7I 3.D7 602.61 6-1-9.15 2,54::? .6::? 

Non - controlling interests 0.50 (0.99) (1.99) (5.44) 

713.57 601.62 647.16 2,537.18 

xv P,ud-u p Equity ShMe Cdp1td l (face v.tlue of~ 2 edch) 164.73 164.73 164.69 164.73 

XVI Other equity 16,523.ZI 

XV II E.t rning per sh.ue (EPS) (face vdlue of ~ 2 edch) 

a) 8dSIC 8.67 7. 18 7.87 30.42 

I ' b) Diluted -

L1 ~~~ 
8.66 7. I 7 7.86 30.41 

(EPS fo r the qudrter not annuc11ised) 

I 
See .1ccom anying notes to the fin .1nd.1 l results. 'Y JC\\ 0~~p,..&co~ I! fl ~~ ~\N 
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Additional information of Financial Results required pursuant to Regulation 52(4) and Regulation 54(2) of Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 

Sr. No. Particulars 

Debt equity ratio (in times) 

{Total borrowmgs / totdl equity [equity share capital+ other equity I} 

Debt service coverage ratio (in times) 

{Profit before tax, exceptiondl items, depreciation, fincmce costs/ (findnce 
costs + scheduled principal repayments (excluding prepayments) duri ng 
the period for long term debts)) 

Interest service coverage ratio (in times) 
{Profit before tax, exceptional items, depreciation, finance costs/ finance 
costs) 

Current ratio (in times) 
(Current assets/ current liabd1t1es) 

Long term debt to working capital (in times) 
(Non-current borrowings + current maturities of long tenn 
borrowings) / [curren t dssets - (current liabihties - current n1.1turities of 
long term borrowings)! 

Bad debts to accounts receivable ratio(%} 
(Bdd debts/ trade receivJbles) 

7 Current liability ratio (in times) 
(Current liabi11ties/ totdl 11 ,,bihtles) 

8 Total debts to total assets (in times) 
(Total borrowings/ totdl .1ssets) 

9 Debtors turnover ratio (in times} - annualised 
(Revenue from operations/ dverdge dCCoun t receivables) 

10 Inventory turnover ratio (in times) - annualised 
(Cost of goods sold (cost of materials consumed + purchases of stock-in­
trade + changes in mventories)/averdge mventories) 

11 Operating margin(%) 
(Profi t before depreciation, mlerest. tax and exceptional items less other 
income/ revenue from operations) 

12 Net profit margin (%) 
(Net profit fo r the period/ revenue from operations) 

13 Capital redemption reser\' e (f in crores) 

14 Outstanding redeemable preference shares 

15 Nehvorth (tin crores) 

16 

17 

18 

(Paid up share capt tdl and other equ 1tv) 

Net profit after tax (fin crores) 

Earning per share (EPS) - diluted (in f) 
(EPS for the quarter not annualised) 

Security coverage ratio on secured Non-Converti ble Debenures (NCDs) 
(in times) 
(Value of assets havrng pan-pasu charge/outstanding balance on secured 
NCDs + mterest accurued thereon) 

30 June 2025 

0.35 

2.94 

9.57 

1.28 

1.18 

0.00% 

0.68 

0. 17 

13.02 

2.78 

12.83% 

7.00% 

20.00 

17,413.95 

714.66 

8.66 

3.69 

For the quarter ended For the year ended 

31 March 2025 30 June 2024 31 March 2025 

0.38 0.43 0.38 

2.18 5.27 3.26 

7.71 8.85 8.11 

1.27 1.27 1.27 

1.17 1.34 1.17 

0.04°1 0.01 % 0.06% 

0.68 0.64 0.68 

0.17 0.19 0. 17 

13.31 13.12 13.23 

2.89 3.04 3.05 

10.40°, 12.85°~ 11.87% 

5.78°, 6.85% 6.36% 

20.00 20.00 20.00 

16.687.94 15,007.-l-l 16,687.94 

589.96 646.07 2,499.72 

7.17 7.86 30.41 

2.99 2.64 2.9'l 
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Notes: 

The dbove Consolidated Financial Results were reviewed and recommended by the Audit Committee and subsequently approved by the Bodrd of 
Directors at their respective meetings held on 06 August 2025. These results have been subjec ted to limited review by the statutory auditors who have 
expressed ,m unmodified conclusion. 

These results hdve been prepdred in accord,mce with the recognition ,md measurement principles of the Companies (lndidn Accounting Standdrds) 
Rules, 2015 (Ind AS) prescribed under Section 133 of the Companies Ac t, 2013, other accounting principles generally accepted in India and are in 
compliance with the presentation and disclosure requirements of Regulation 33 and Regulation 52 read wi th Regulation 63 of the SEB I (Listing 
Obl iga tions and Disclosure Requirements) Regu lations, 2015 (as amended). 

The Group is in the business of manufacturing Stain less steel products and hence has only one reportable operating segment as per Ind AS 108 -
Operating Segments. 

4 The figures fo r the quarter ended 31 March 2025 are the balancing figures between audi ted figures in respect of full financial year and published year to 
date fi gur~s upto the third quarter of year ended 31 MMch 2025. 

(cl) The Board of Directors and Shareholders of Holding Company had approved the 'JSL - Employee Stock Option Scheme 2023' ("ESOP 2023" / 
"Scheme") which provided for grant of, in one or more tranches, not exceeding 12,350,000 options (comprising of 6,175,000 Employee Stock Options 
("ESOPs") and 6,175,000 Restricted Stock Units (" RSUs")). 
In accordance with the Scheme, the Nomi nation & Remuneration Committee of the Holding Company at its meeting held on 06 May 2025, further 
gran ted 373,982 Options comprising of 186,991 ESOPs at an exercise price of t 293.00/- per ESOP (priced at 50% discount on latest available closing 
market price of equity shares of the Holding company on 05 May 2025) and 186,991 RSUs c1t c1n exercise price of t 2/ - per RSU (priced at face v..ilue of 
equity shares), with each Option exercisable into corresponding number of equity shares of face va lue of~ 2/- each full y paid-up. 
Accordingly 3,304,022 Options have been gran ted till 30 June 2025 (comprising of 1,652,011 ESOPs and 1,652,011 RSUs) . 
(b) The vesti ng period is spread over a period of 4 years wi th 25% options vesting each year from the first anniversary of grant, subject to vesting 
condil!ons. All options upon vesting shall be exercisable during the exercise period of 4 (Four) years. 
(c) During the quarter ended 30 June 2025, the ESOP Trust has allotted 28,868 equity shares of face value oft 2/- each upon exercise of stock options 
(13,106 ESOPs and 15,762 RSUs) issued under ESOP 2023 to eligible employees upon excercise of their options. 

During the year ended 31 March 2024, the Board of Directors of the Holding Company had accorded approval fo r the voluntary liquidation of PT Jindal 
Stainless Indonesia, a fo reign subsidiary of the Holding Company, subject to receipt of such requisite approvals as may be required. 
Based on preliminary discussions with potential buyers/ external valuation, the mdnagement 1s reasonably confident about the recovery of carry ing 
value of the net assets of the subsidiary company. 

7 The credi t rati ngs of the Holding Company continue to be "AA/Stable" on its Non- Converl!ble Debentures & long-term borrowings and" Al +" on its 
short-term borrowings. 

8 The Board of Directors of the Holding Company at its meeting held on Ol May 2024, granted approval for en tering into a Collaboration Agreement fo r 
setting up a jomt venture in Indonesia for investing, developing. constructing and operati ng a stainless steel melt shop ("SMS") in Indonesia, fo r an 
aggregate consideration of approx. ~ 715 crores to be disbursed in multiple tranches. With the setting up of this SMS, the Group's melting capacity will 
increase from 3 mill ion tonnes per annum (MTPA) to 4.2 MTPA As per the terms of the Collaboration Agreement, the Holding company had, on 28 June 
2024, c1cquired 49% equity Stdke in PT Glory Metal Indonesia (" PTGM I") through c1cquisition of 100% equity stc1ke in Su lc1wesi Nickel Processing 
Industries Holdings Pte. Ltd. ("Sulawesi") fo r a consideration of t 362.23 crores (USO 43.37 Mi llion), thereby making Sulawesi a wholly owned 
subsidiary of the Holding Company with effec t from 28 June 2024. The Group has recognised the investments in PTGM I in accordance with the equity 
method as per Ind AS 28 "Investments in Associates and Jomt Ventu res" . Further, subsequent to the quarter ended 30 June 2025, the Colldboration 
Agreement is being amended providing the Holding Company right to appoin t majority of Directors on PTGM I's Board there by making PTCMI a step­
down subsidiary of the Holding Company with effect from 01 July 2025. 

9 The constitution Bench of Nrne Judges of the Hon'ble Supreme Court v1de its Judgement dated 25 July 2024 and Order ddted 14 August 2024 hc1s ru led 
that the Mines and Minerals (Development & Regulation) Act does not prevent the States from levying tax on mineral rights. Based on independent legal 
opinion,pending cidfity on the various issues involved, the impc1ct of .1forementioned n1c1tter on the Holding Company is currently unc1scertainable. 

10 During the year ended 31 March 2025, in compliance with the terms of issuance of 3750 nos. of Listed, Rated, Secured, Redeemable Non- Convertible 
Debentures ("NCDs"), the Holding Company had partially redeemed 1875 nos. of NCDs (50% by quantity), amounting to t 187.50 crore, having face 
va lue of f 1,000,000 edch at par. Further, during the quc1rter ended 30 June 2025, the Holding Company has redeemed the remaining 1875 nos. of NCDs, 
amoun ting to t 187.50 crore, having face value of t 1,000,000 each at par. As on 30 June 2025, the Holding Company has outstandi ng 990 NCDs 0f face 
value off 1,000,000 each, aggregating to~ 99 crore, which are due for redemption on 28 September 20:!6. 

11 Dunng the quarter ended 30 June 2025, the Holding Company has made an investment of t 79.20 crores (out of committed mvestment of upto t 132 
crores) for acquiring 33.64% equity stake in Oyster Green Hybrid One Priva te Limited ("Oyster Green"), to develop a 282 MW hybrid renewable energy 
project fo r meeting the power requirements of the Holding Compdny's plant(s), thereby m<1king Oyster Green c1n dSSOCirlte of the Holding Compdny wi th 
effect from 02J une 2025. 

12 Exceptional loss of~ 7.06 cro re during the quarter/ year ended 31 March 2025 represents loss on sale of balance 21.13% stake held in Ji ndal Coke Limited 
(')C l '). 

13 The Holding Company has crea ted first rankmg pan-passu chdrge over the moverlble and immovable assets, maintairnng more than 1.:!Sx cover dunng 
the continuance of the Non-convertible Debentures. 

Place: New Delhi 

Date: 06 August 2025 

ave been regrouped/ reclass ified wherever necessary.The impact of such reclassifica tion / regroupmg 1s not material to the 

By Order o 
For 

Chief Exe<:utive officer, 
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