
 

 

 

10th November, 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 26th September, 2025 and 03rd  November, 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. 10th November, 2025, inter alia, considered and approved:   

 

i. the unaudited Standalone and Consolidated Financial Results of the Company for the 

quarter and half-year ended 30th September, 2025. Copy of the aforesaid results along 

with the Limited Review Report(s) are enclosed herewith as Annexure 1; 

ii. the incorporation of a wholly-owned subsidiary of the Company. The detailed disclosure 

as required under SEBI Circular No. SEBI/HO/CFD/PoD2/CIR/P/0155 dated 11th 

November, 2024 in this regard is enclosed as Annexure 2. 

 

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 

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


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 and 
Year to Date 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 September 2025 
and the year to date results for the period 01 April 2025 to 30 September 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 rev iew 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 
beco e aware of all sign ificant matters that might be identified in an audit. Accordingly , we do not 

· ' s an audit opinion. 
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Walker Chandiok & Co LLP Lodha & Co LLP 

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 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. 

ts 
~o. 001076N/N500013 

artner 
Membership No: 090075 
UDIN: 25090075BNUJVW6140 

Place: New Delhi 
Date: 10 November 2025 

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

N K Lodha V 
Partner 
Membership No: 085155 
UDIN: 25085155BMOUDN2948 

Place: New Delh i 
Date: 10 November 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 ST AND ALONE FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED 30 SEPTEMBER 202S 

(t in crores except per share data) 

Sr.No. 

II 

III 

IV 

Income 

Revenue from operations 

Other income 

Total income 

Expenses 

Cost o f materials consumed 

Purchases of stock-in-trade 

Particulars 

Changes in invento ries of finished goods, work in prog ress and stock-in-trade 

Employee benefits expense 

Finance costs 

Depreciatio n and amortisation expenses 

Sto res and spares consumed 

Power and fu el 

Other expenses 

Total expenses 

V Profit before exceptional items and tax 

VI Exceptional items - refer note 10 

VII Profit before tax 

VIII Tax expense 

Current tax 

Defe rred tax 

IX 

X 

XI 

XII 

XIII 

XIV 

T dxes pertaining to e.i rlier years 

Profit for the period 

Other comprehens ive income 

Items that will not be reclassified to profit or loss 

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

Income-tax effect on above 

Total other comprehensive income/ (loss) 

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

Paid-up Equity Sha re Capital (face value of~ 2 each) 

Othe r equity 

Earn ing per share (EPS) (face value of ~ 2 each) 

a) Basic 

b) Diluted 

(EPS for the period not annualised) 

Sec ilCcompanying notes to the financiill results. 

For the quarter 
ended 

30 September 30June 
2025 2025 

Unaudited 

10,880.89 10,340.51 

98.74 103.38 

10,979.63 10,443.89 

7,651.04 6,988.84 

85.66 88.19 

(316.63) (127.14) 

205.10 203.80 

95.Tl 99.68 

195.87 188.71 

481.34 482.43 

617.38 595.43 

1,097.19 1,061.17 

10,112.72 9,581.11 

866.91 862.78 

866.91 862.78 

221.13 228.17 

1.02 (7.03) 

0.87 

643.89 641.64 

- -

- -

643.89 641.64 

164.74 164.73 

7.82 7.79 

7.81 7.78 

For the half year For the year 
ended ended 

30 September 30 September 30 September 31 March 
2024 2025 2024 2025 

Unaudited Audited 

9,745.65 21,221.40 19,330.55 40,181.68 

82.43 202.12 142.61 639.18 

9,828.08 21,423.52 19,473.16 40,820.86 

6,720.84 14,639.88 13,450.21 27,753.46 

83.85 173.85 188.24 327.63 

(73.02) (443.77) (493.69) (517.39) 

174.81 408.90 348.00 727.90 

116.14 195.45 212.97 441.79 

180.39 384.58 359.88 734.96 

422.91 963.77 871.46 1,830.39 

515.45 1,212.81 1,104.47 2,275.61 

893.89 2,158.36 1,850.54 3,878.88 

9,035.26 19,693.83 17,892.08 37,453.23 

792.82 1,729.69 1,581.08 3,367.63 

- 151.55 

792.82 1,729.69 1,581.08 3,519.18 

201.12 449.30 411.92 789.03 

2.41 (6.01) 1.55 23.31 

- 0.87 - (4.35) 

589.29 1,285.53 1,167.61 2,711.19 

- (14.81) 

- - 3.73 

- - - {11.08) 

589.29 1,285.53 1,167.61 2,700.11 

164.69 164.74 164.69 164.73 

16,032.15 

7.16 15.61 14.18 32.92 

7.15 15.59 14.17 32.91 
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JINDAL STAINLESS LIMITED 
UNAUDITED STANDALONE STATEMENT OF ASSETS AND LIABILITIES 

(tin crores) 

Asat 

30 September 31 March 
Sr. No. Particulars 

2025 2025 

Unaudited Audited 

ASSETS 

1 Non-current assets 

(a) Property, plant and eq uipment 8,180.40 8,297.55 

(b) Capital work-in-progress 2,211.87 1,608.64 

(c) Right of use assets 473.95 469.75 

(d) Goodwill 89.95 89.95 

(e) Other intangible assets 596.68 630.75 

(I) Jnt.tngible assets under development 6.37 12.55 

(g) Financial assets 

(i) Investments 5,183.87 3,374.10 

(ii) Loans 1,278.10 2,779.20 

(iii) Other financial assets 239.27 248.39 

(h) Other non-current assets 432.52 363.47 

2 Cunent assets 

(a) Inventories 8,778.14 8,512.80 

(b) Financial assets 

(i) Investments 55.85 55.69 

(ii) Trade receivables 3,823.91 3,866.48 

(iii) Cash and cash equivalents 505.41 514.42 

(iv) Bank balances other than (iii ) above 1,591.04 1,342.49 

(v) Loans 22.20 21.37 

(vi) Other financial assets 203.79 266.24 

(c) Other current assets 649.39 555.83 

TOTAL-ASSETS 34,322.71 33,009.67 

EQUITY AND LIABILITIES 

EQUITY 

(a) Equity share capital 164.74 164.73 

(b) Other equity 17,181.01 16,032.15 

LIABILITIES 

1 Non-current liabilities 

(a) Financial liabi.lities 

(i) Borrowings 2,753.31 2,764.14 

(ii) Lease liabilities 85.47 81.69 

(iii) Other financial liabilities 19.42 

(b) Provisions 69.14 58.41 

(c) Deferred tax liabilities (net) 970.56 976.56 

(d) Other non-current lidbilities 328.82 400.55 

2 Current liabi]jties 

(a) Financial liabilities 

(i) Borrowings 1,744.12 1,589.58 

(ii) Lease liabilities 12.75 8.71 

(iii) Trade payables 

(a) Total outstand ing dues of micro enterprises and small enterprises 178.99 192.22 

(b) Total outstanding dues of creditors other than micro enterprises and smdll enterprises 9,188.79 8,953.16 

(iv) Other financial liabilities 1,270.36 1,474.77 

(b) Other current liabilities 227.47 241.14 

(c) Provisions - 3.86 3.60 

I (d) Income tax liabilities (net) , 
' /4~~ 143.32 48.84 

TOTAL - EQUITY AND LIABILITIES 
- ~ 

/,q,-.:-/ "\_C',..,\ 34,322.71 33,009.67 

~ i {\~ ) i::) 
I ..J 
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JINDAL STAINLESS LIMITED 

UNAUDITED ST AND ALONE STATEMENT OF CASH FLOWS 

Particulars 

A Cash flows from operating activities 
Profit before tax 

Adjusbnents for: 

Depreciation and amortisa tion expense 

(Profi t)/ loss on disposal of property, plant and equipment (net) 

Fair value gain on inves tments 

Liabilities no longer requi red, written back 

Amortisation of deferred revenue 

Interest income on financial assets measured at amortised cost 
Unwind ing of discount on findncia l assets measured dt amortised cost 

Bad debts written off and allowa nce for expected cred it loss 

Profit on sale of investments 

Interes t income on fixed deposits, receivables and income-ta x refund 

Div ide nd income 

Net unrealised fo reign exchange {gain)/ loss 

Employee stock options expenses 
Finance costs 

Operating profit before working capital changes 
Movement in working capital 
Trade receivables 

Inventories 

Other financial assets 

Other assets 

Trade payables 

Other financia l liabilities 

Other liabi lities 

Provisions 

Cash flows from operating activities post working capital changes 
Income-tax paid {net of refund) 

Net cash generated from operating activities (A) 

B Cash flows from investing activities 

Purchase of property, plant and equipment and intangible assets (includ ing 
ca pitJ I work-in-progress and intangible assets under development) 

Proceeds from disposal of property, plant and equipm ent 

LoJns given to relJted puties 

Lodns received back from related parties 

Dividend received 

Interes t received 

Purchase of inves tments in subsidiaries/associates (net) 

Paym ents against non current invesbnent 

Proceed s from sale of current investment 

Inves tment in deposits with banks (ne t) 

Net cash used in inves ting activities (B) 

C Cash flows from financing activities 
Proceeds from issue of eq ui ty shares (net of treasury shares) 

Proceeds from short-te rm borrowing (net) 

Repayment of long-term borrowings 
Proceeds from long-term borrowings 
Loan taken from related party 
Payment of lease liabilities 

Dividend paid 

Interest paid 

Net cash (used in)/generated from investing activities (C) 

Net decrease in cash and cash equivalents (A+B+ C) 

Cash and cash eq uivalents at the beginning of the period 

Cash and cash equivalents at the end of the period 

Net changes in cash and cash equivalents ./4~0/n~ 

(fin crores) 

For the hall year ended 

30 September 
2025 

30 September 
2024 

Unaudited 

1,729.69 1,581.08 

384.58 359.88 

(0.21) 2.66 

(4.00) {3.12) 

(4.02) (12.61) 

- (2.39) 

(28.68) (0.79) 

0.62 0.73 

10.55 1.58 

{2.31) (2.06) 

(152.87) (120.71) 

(0.02) 

25.79 (12.34) 

22.55 17.93 

195.45 212.97 

2,177.12 2,022.81 

45.41 (204.25) 

(265.34) (608.17) 

116.79 39.98 

(110.31) (125.62) 

67.43 1,465.96 

(153.35) 27.68 

(81.49) (8.76) 

10.99 6.83 

1,807.25 2,616.46 
(355.30) (335.06) 

1,451.95 2,281.40 

(918.48) (779.06) 

0.38 1.86 

(260.11) (1,639.41) 

263.32 67.00 

0.02 -
115.17 47.06 

(185.08) (425.82) 

(2.96) -
2.31 302.06 

(247.01) (392.43) 

(1,232.44) (2,818.74) 

0.80 -

187.84 258.87 

(462.06) (189.88) 

199.45 330.90 

200.00 240.00 
(11.36) (9.06) 

(148.10) (98.76) 

(195.09) (210.12) 

(228.52) 321.95 

(9.01) (215.39) 

514.42 942.08 

505.41 726.69 

(9.01) (215.39) 
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JIN DAL STAINLESS LIMITED 

\dJ1lwn,1) mfnrmJtwn nf hn.inllJI ltt• .. ull .. n•qum•J pun,u,mt to lh•~ulJtwn =t:?(-0 ,mJ Rt•gulJtlOn ~(:?) of St•tunllt'" ,rnJ I xdtJ.ngt• Uo,tnl of lndtJ 
(I 1.,tmg OhhgJtton., Jnd Jh.,do .. un• Rt•qu1n.•mt•nt.,) Rt•gul.itwn.,, :?lll=t 

Sr. No. Particula.n 

D e bt equity ratio (in timu ) 

!Tota l borrowinr.s / lota\ 1..'(fuity [l,quitv sharc ca pital + other e<1uityJl 

Debt service coverage utio (in times) 

((Profit before tax, t.'Xccptio n,1 1 ilt> ms, J cpn . ...:ia tion, fina n..:t· costs)/ (findm:P 
cosl'> + schedule d ptindpul rc puymc nL'> (cx,:ludin1~ pre payme n ts) during 
tlw period for long•l<•m1 d cbL-.)j 

Int ere1t service covt!rage r.itio (in time1) 

{(Profit before l..tx, cxccption.:il items, depreciation, fin,mt.:l' costs)/ fin.im:c 
cosl<i} 

Current ratio (in limes) 

(Cu rrent asscls/l:urrc nl liabilities) 

Lo ng term de bt to working c.1.pito1I (in limn ) 

[{Non,um inl borrowings + t:urrcnl ma tu rities of lo ng tenn 
bormwings)/ (1.:urre nl asscls - {t:u rrcnt liabilities • cu rrent ma tu rities of 
lo ng term bo rrowings)!] 

Bad debt, to accounts r eceivable ratio (°ii) 
(Bad dt>hts/lr,tde n-..::dva bl,•s) 

Curr ent liability ratio (in times) 
(Cum·nt liabililics/ lo l,11 liubilitics) 

Total de bts lo tot~ ilHets (in limes) 

(Tot.ii borrowinj.~s/ loWI assets) 

Debtors turnov er ratio {in limes) - annu.ilised 

(Re ve nue from oper,1 tions/ .ivt•rd)~e lr,,dt• rct:1•iv.i blt•s) 

10 Inventory turnover ratio (in timu) - o1nnuo1lbed 

{(Cost of goods sold (mst of materials consun h_•d + purcha5f'S of stock-in­
tr1uh· + ch,mgcs in invcnlori(•s)/.tw r.tgt• inv,·nto ries)I 

11 O perati ng miUgin ('i',) 
(Profit before dcprcd.ition, intc rcsl, lax n nd exccplionnl items less othe r 
im:o nw/ rcvcnm· from o pcrnlions) 

12 N et profit m.ugin ('/i } 
(Net profit for the p1!ri1xl / n •v1•nuc from opcr.tlions) 

13 Co1pito1l redemption r esen:e (l' in aores) 

H O utstanding r edeemabl e preference , hares 

15 Networth (l' in crore,) 

lb 

17 

18 

(P.i id up share ca pita l and o ther 1•qui ty) 

Net profit -1fter ta,c (fin cr oru) 

Earn ing per , hare (EPS) - diluted {in f) 
(EPS fo r the p<' t iotl no t ,mnuahscd) 

Security covero1ge ro11io on secured Non-Convertible Debenurcs (NCO, ) 
(in timn ) 
(V,duc o ( ,is.se ts hav101: p,1ri-p,1su charr,P/ oublundmg b,dunt:c on 51'1.:u rcd 
NCOs + interest ,u.:curucJ thcr1..'<10) 

For the quo1rtcr 
e nded 

30 Sep tember JO June 
2025 2025 

0.26 0.2-1 

-1.89 2.83 

12.10 11.55 

1.22 1.20 

0.97 1.08 

0.00" o.oor. 

0.75 0.75 

0.13 0 .12 

11.01 10.-Jl 

3.-17 3.30 

9.7-11. 10.13'-

5.92" 6.21% 

20.00 20.00 

17,3.i5.75 16,851.-15 

6-13.89 6-11.6-1 

7.81 7.78 

3.7..£ 3.69 

For the ha lf year For the year 
e nded e nde d 

30 September 30 Se p tembe r 30 September :31March 
2024 2025 2024 2025 

0 .30 0.26 0J 0 0.27 

4.116 3.59 5.3-1 3.52 

9 .38 11 .82 10.11 10.29 

1.19 1.22 1.19 1.21 

1.17 0.97 1.17 1.fl.l 

O.Dl '- o.oor. 0.02" O.fl.1 % 

0.7-1 0.75 0.7-J 0.7-1 

0.14 0.13 O.H 0.13 

12.35 11 .0-I 12.-13 11.71 

3.38 3.32 3.39 3.-16 

10.33~ 9.93l'". 10.40" 9,72,. 

6.05% 6.06" 6.0-1% 6.75% 

20.00 20.(X) 20.00 20.00 

1-J ,722.95 17,l-15.75 1-1,722.95 16,1%.88 

589.29 1,285.53 1,167.61 2,711.19 

7.1 5 15.59 14.17 32.91 

2.75 3.7-1 2.75 2.99 
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JINDAL STAINLESS LIMITED 
Notes: 

The dbove Stdndalone Findncial Results were reviewed dnd recommended by the Audit Committee dnd subsequently dpproved by the Board of 
Directors at their respective meetings held on 10 November 2025. These results have been subjected to limited review by the statutory auditors who 
have expressed an unmodified conclusion. 

2 These results have been prepared in accordance with the recognition and measurement principles of the Companies (Indian Accounting Standards) 
Rules, 2015 (Ind AS) prescribed under Section 133 of the Companies Act, 2013, other dCCounting principles generally dccepted in India and are in 
compliance with the presentation and disclosure requirements of Regulation 33 and Regulation 52 read with Regulation 63 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (ds amended). 

3 The Company is in the business of manufacturing Stainless s teel products and hence has only one reportable operating segment as per Ind AS 108 -
Operdting Segments. 

4 (a) The Board of Directors and Shareholders had approved the ')SL - 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 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 oft 293.00/ - per ESOP (priced dt 50% discount on latest dvailable closing market 
price of equity shares of the Company on 05 May 2025) a nd 186,991 RSUs a t an exercise price of~ 2/- per RSU (priced at face value of equity shares), 
with each Option exercisable into corresponding number of equity shares of face value of"' 2/- each fully paid-up. 
Accordingly 3,304,022 Options h•ve been gr•nted till 30 September 2025 (comprising of 1,652,011 ESOPs and 1,652,011 RSUs). 
(b) The vesting period is spread over a period of 4 years with 25% options vesting each year from the first anniversary of grant, subject to vesting 
conditions. All op tions upon vesting shdll be exercisable during the exercise period of 4 (Four) yea rs. 
(c) During the half year ended 30 September 2025, the Company has allotted 650,000 equity shares of face value of~ 2/- each to the )SL Employee 
Welfare Trust ("ESOP Trust") under the ESOP 2023, for transfer to eligible employees upon exercise of their options. Pos t allotment to the ESOP Trust, 
the paid-up sh.ue capital of the Company has increased to t 164.88 crores divided into 82.44 crores equity slldres of face vdlue oft 2/- edch. Further, 
during the half year ended 30 September 2025, the ESOP Trust has allotted 56,171 equity shares of face value oft 2/- each upon exercise of stock 
options (27,579 ESOPs and 28,592 RSUs) issued under ESOP 2023 to eligible employees upon excersice of their options. 

5 During the year ended 31 March 2024, the Board of Directors of the Company had accorded approval for the voluntary liquidation of PT Jindal 
Stdinless Indonesia, d foreign subsididry of the Compdny, subjec t to receipt of such requisite dpprovals dS may be required. 
Based on preliminary discussions with potential buyers/ external valuation, the management is reasonably confident about the recovery of carrying 
value of the net assets of the subsidiary company. 

6 The credit ratings of the Company continue to be "AA/Stable" on its Non- Convertible Debentures & long-term borrowings and" Al+" on its short­
term borrowings. 

7 The Board of Directors of the Company at its meeting held on 01 ~lay 2024, gran ted approval for entering into a Collabora tion Agreement for setting 
up a joint venture in Indonesid for investing. developing, construc ting and operdting d stainless steel melt shop ("SMS") in Indonesia, for an aggregate 
consideration of approx.? 715 cro res to be disbursed in multiple tranches. With the se tting up of this SMS, the Company's melting capacity will increase 
from 3 million tonnes per annum (MTPA) to 4.2 MTPA. As per the terms of the Collaboration Agreement, the Company had, on 28 June 2024, acquired 
49% equity stake in PT Glory Metdl Indonesid ("PTGMI") through dcquisition of 100% equity stake in Sul.twesi Nickel Processing Industries Holdings 
Pte. Ltd. ("Su lawesi") for a consideration of~ 362.23 crores (USD 43.37 Million), thereby making Sulawesi a wholly owned subsidiary of the Company 
with effect from 28 June 2024. The Comp.toy has recognised the aforesaid investments in Sulawesi, as subsidiary, dt the cost of such investments . 
Further, during the quarter ended 30 September 2025, the Collabora tion Agreement has been amended providing the Company through its wholly 
owned subsidiary, the right to appoint majo rity of Directors on PTGMI's Board thereby making PTGMI a step-down subsidiary of the Company with 
effect from 01 July 2025. 

8 The consti tution Bench of Nine Judges of the Hon'ble Supreme Court vide its judgement ddted 25 July 2024 dnd Order ddted 14 Augus t 2024 has ru led 
that the Mines a nd Minerals (Development & Regulation) Act does not prevent the States from levying tax on mineral rights. Based on independent 
legal opinion, pending clarity on the various issues involved, the impdct of aforementioned matter on the Company is currently un.tscertaindble. 

9 During the year ended 31 MMch 2025, in compliance with the terms of issuance of 3750 nos. of Listed, Rated, Secured, Redeemdble Non- Convertible 
Debentures ("NCDs"), the Company had partially redeemed 1875 nos. of NCDs (50% by quantity), amounting tot 187.50 crore, having face value oft 
1,000,000 each a t par. Further, during the half year ended 30 September 2025, the Company has redeemed the remaining 1875 nos. of NCDs, amounting 
tot 187.50 crore, having face value oft 1,000,000 each at par. 
As on 30 Sep tember 2025, the Company has outstanding 990 NCDs of face value of t 1,000,000 each, aggregating to t 99 crore, which are due for 
redemption on 28 September 2026. 

10 Exceptional gain of ~ 151.55 crore during the year ended 31 March 2025 represents ga in on sale of balance 21.13% stake held in Jinda l Coke Limited 
(')CL'). 

11 The Com pa ny has crea ted first ranking pari-passu charge over the moveable and immovable assets, maintaining more than l .25x cover during the 
continuance of the Non-convertible Debentures. 

12 Previous period figures hdve been regrouped / reclassified wherever neceSSdry. The impdCt of such recl.tssificdtion / regrouping is not mdteria l to the 
financial results. 

Place: New Delhi 

Date: 10 November 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 and Year to Date 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 September 2025 and the consolidated year to date results for the period 01 
April 2025 to 30 September 2025, being submitted by the Holding Company pursuant to the 
requ irements 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 
compl iance with the presentation and disclosure requ irements 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 rev iew 
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 
d of India (SEBI) under Regulation 33 (8) of the Listing Regulations, to the 
e. 



Walker Chandiok & Co LLP Lodha & Co LLP 

Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial 
Results and Year to Date 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 assets of z 9,808.65 crore as at 30 
September 2025, total revenues of z 1838.29 crore and z 3,308.44 crore, total net profit after 
tax of z 135.37 crore and z 249.00 crore, total comprehensive income of z 135.37 crore and 
z 249.00 crore, for the quarter and six months period ended on 30 September 2025, 
respectively and cash out flows (net) of z 1.26 crore for the six months period ended 30 
September 2025, as considered in the Statement. The Statement also includes the Group's 
share of net loss after tax of z 10.84 crore and z 25.26 crore and total comprehensive loss of 
z 10.84 crore and z 25.26 crore, for the quarter and six months period ended on 30 September 
2025 , respectively , as considered in the Statement, in respect of one associate, 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 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 also includes the Group's share of net loss after tax of z 2. 94 crore and z 1. 72 
crore, and total comprehensive loss of z 2.94 crore and z 1.72 crore for the quarter and six 
months period ended on 30 September 2025, respectively , in respect of two associates, based 
on its interim financial information, wh ich have not been reviewed by their aud itors , and have 
been furnished to us by the Hold ing 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 explanations given to us by the management, this interim financial information 
is not material to the Group. 

Our conclusion ·s not modified in respect of this matter with respect to our rel iance on the 
ncial info ation certified by the Board of Directors. 

rro, " '\ 

V 
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Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial 
Results and Year to Date 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 five subsid iaries included in the 
Statement, whose financia l information reflects total assets of z 2,762.47 crore, total revenues 
of z 1,583.24 crore and z 2,635.94 crore, total net profit of z 23.79 crore and z 7.41 crore, total 
comprehensive income of z 23.79 crore and z 7.41 crore, for the quarter and six months ended 
on 30 September 2025 respectively and and cash flows (net) of z 5.88 crores for the period 
ended 30 September 2025, as considered in the Statement. These interim financial information 
have been reviewed solely by Lodha & Co LLP, one of the joint aud itors 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 mod ified in respect of this matter. 

sh 

artner 
Membership No. 090075 
UDIN: 25090075BNUJVX2157 

Place: New Delh i 
Date: 10 November 2025 

For Lodha & Co LLP 
Chartered Accountants 

N K Lodha 

Partner 
Membership No.: 085155 

51 E/E300284 

~ 
UDIN: 25085155BMOUDO6711 

Place: New Delh i 
Date: 10 November 2025 
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Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial 
Results and Year to Date 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 (under Subsidiary 

liquidation) 
3 Jindal Stainless FZE Subsidiary 
4 JSL Group Holdinqs Pte. Limited Subsidiary 
5 lberjindal , 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 Steelwav Limited Subsidiary 
9 Jindal Lifestyle Limited Subsidiary 
10 JSL Logistics 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 Everqreat International Investment Pte. Ltd . Subsidiary 
16 Sulawesi Nickel Processing Industries Subsidiary 

Holdinqs 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. 2 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 till 30 June 

2025 and Subsidiary w.e.f 1 July 
/I~ 2025 

~ o,o,c 
x-:1'-- & Cq ct 

(I 
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JINDAL STAINLESS LIMITED 
CIN: L26922HR1980PLC010901 

Regd. Office: 0.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 CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED 30 SEPTEI\IBER 2025 

{fin crores except per share data) 

For the quarter For the half yeu For the year 
ended ended ended 

Sr.No. Particulars 
30 September 30 June 30 September 30 September 30 September 31 ~b.n:h 

2025 2025 2024 2025 2024 2025 

Unaudited Unaudited Audited 

Income 

I Revenue from operations 10.892.78 10,207.14 9,776.83 21,099.92 19,206.59 39,312.21 

II Other income 89.68 68.87 47.05 158.55 97.79 290.85 

III Total income 10,982.46 10,276.01 9,823.88 21,258.47 19,304.38 39,603.06 

IV Expenses 

Cost of ma terials consumed 7,383.29 7,071.75 6,759.95 14,455.04 13,345.23 27,169.08 

Purchases of s tock in trade 95.22 95.49 124.04 190.71 272.03 482.66 

Changes in inventories of finished goods, work in progress and stock in trade (21 1.88) (429.16) (66.99) (641.04) (509 .74) (786.02) 

Employee benefits expense 245.21 243.86 205.72 489.07 409.75 855.55 

Finance costs 140.83 144.12 158.59 284.95 301.32 611 .64 

Deprec iation and amo rtisation expenses 261.90 251.84 240.90 513.74 473.26 956.12 

Stores and spares consumed 546.81 531.15 452.43 1,077.96 930.89 1,935.40 

Power and fuel 686.04 672.53 544.24 1,358.57 1,161.57 2,416.20 

Other expenses 760.24 711.72 570.95 1,471.96 1,1 98.65 2,572.71 

Total expenses 9,907.66 9,293.30 8,989.83 19,200.96 17,582.96 36,213.34 

V 
Profit before exceptional items, share of net profit of investments accounted for 

1,074.80 982.71 834.05 2,057.51 1,721 .42 3,389.72 
using equity method and tax 

VI Share of net profit/ (loss) of investments accounted for using equity method (13.79) (13.66) 0.22 (27.45) (1.21) (43.70) 

VII Profit before exceptional items and tax 1,061.01 969.05 834.27 2,030.06 1,720.21 3,346.02 

VIII Exceptional items• refer notes 7 & 10 17.41 17.41 (7.06) 

LX Profit before tax 1,078.42 969.05 834.27 2,047.47 1,720.21 3,338.96 

X T.u expense 

Current tax 258.02 263.31 229.14 521.33 471.29 886.62 

Defe rred tax 11.33 (8.92) (5.21) 2.41 (7.49) (44.38) 

Taxes pertaining to ea rUer yea rs 1.15 0.92 1.15 0.92 (3.00) 

XI Profit for the period 807.92 714.66 609.42 1,522.58 1,255.49 2,499.72 

XII Other comprehe ns ive income 

Items that will not be reclassified to p rofit or loss 

Items that will not be recla ssified to profit or loss 24.77 

Income-tax effec t on above (2.19) 

Hems that will be reclassified to profit or loss 

Items that will be reclassified to profit or loss 7.99 (1 .09) (2.79) 6.90 (1.70) 14.88 

Income-tax effect on above 

Total other comprehensive income 7.99 (1.09) (2.79) 6.90 (1.70) 37.46 

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

815.91 713.57 606.63 1,529.48 1,253.79 2,537.18 
comprehensive income for the period) 

XIV Profit attributable to: 

Owners of the parent 806.94 714.16 611 .31 1,521.10 1,259.37 2,505.20 

Non - contro llmg interests 0.98 0 .50 (1.89) 1.48 (3.88) (5.48) 

807.92 714.66 609.42 1,522.58 1,255.49 2,499.72 

Other comprehensive income attributable to: 

Owners of the pa rent 7.99 (1.09) (2.79) 6.90 (1.70) 37.42 

Non - contro lling interests 0 .04 

7.99 (1.09) (2.79) 6.90 (1.70) 37.46 

Total comprehensive income attribub.ble to: 

Owners of the pa rent 814.93 713.07 608.52 1,528.00 1,257.67 2,542.62 

Non - controlling interests 0.98 0.50 (1.89) 1.48 (3.88) (5 .44) 

815.91 713.57 606.63 1,529.48 1,253 .79 2,537.18 

xv Pdid-up Equity Shdre Capital (face value of? 2 edch) 164.74 164.73 164.69 164.74 164.69 164.73 

XVI Other equ ity 16,523.21 

XVII Earmng per share (EPS) (face va lue of ~ 2 each) 

a) Basic 9.80 8 .67 7.42 18.47 15.29 30.42 

b) Diluted 9.78 8 .66 7.41 18.44 15.28 30.41 

(EPS fo r the period not annualised) -.. ,.,-
See accompanying notes to the fmanc 1al results #C" "U~~ 

m / ~ ~~i lu I 
V.) < 
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JINDAL STAINLESS LIMITED 
UNAUDITED CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES 

Sr.No Particulars 

ASSETS 

1 Non-current assets 

(a) Property, plant and equ ipment 

(b) Capital work-in-progress 

(c) Investment property 

(d) Right of use assets 

(e) Goodwill (includes goodw11l on consolidation) 

(f) Other in tangib le dssels 

(g) Intangible assets under development 

(h) Investment accounted fo r using the equi ty method 

(i) Financia l assets 

(i) Investments 

(ii) Loans 

(iii) Other financial assets 

(J) Deferred tax: assets (net) 

(k) Income ta x assets (net) 

(I) Other non-current assets 

2 Current assets 

(a) Inventories 

(b) Fmdncial assets 

(i) Investments 

(ii) Trade receivables 

(iii) Cash and cash equ iva lents 

(iv) Bank balances other than (iii) above 

(v) Loans 

(vi) Other financia l assets 

(c) Income tax assets (net) 

(d) Other current assets 

3 Assets held fo r sa le 

TOTAL - ASSETS 

EQUITY AND U AB ILITIES 

EQUITY 

(a) Equity share capita l 

(b) Other equity 

(c) Non-contro lling interests 

LIABILITIES 

1 Non-current liabilities 

(a) Fmdncid l liabilities 

(i) Borrowings 

(ii) Ledse lidbilities 

(iii) Other financial liabilities 

{b) Provis ions 

(c) Deferred tax liabilities (net) 

(d) Other non-current liabilities 

2 Current liabilities 

(a) Fmdncid l habihties 

(i) Borrowings 

(ii) Lease liabilities 

(iii) Trade payables 

(a) To tal outstanding dues of micro enterprises and small enterprises 

(b) Total outstanding dues of creditors other than micro enterprises and small enterprises 

(iv) Other financial liabilities 

{b) Other current hab Ll1ties 

(c) Provis ions 

(d) Current tax li•bil ities (net) 0~~ 
Liabilities associated wi_!h-assets held for sale /'<!~ / "-cf c,\ 
TOTAL-EQUITY,ANIDJ.IABILUIES' :;; I l\ \ ~ 

Asat 

30 September 
2025 

Unaudited 

12,334.36 

3,923.13 

10.43 

687.62 

1,284.73 

747.66 

6.72 

1,045.87 

333.15 

249.73 

248.60 

241.12 

4.66 

547.01 

10,079.32 

3.60 

3,050.61 

623.67 

1,893.24 

365.45 
296.78 

12.83 

896.19 

191.10 

39,077.58 

164.74 

17,914.54 

26.67 

4,058.73 

110.97 

3.21 

82.19 

1,293.93 

328.82 

2,669.04 

23.23 

197.66 

10,156.93 

1,582.98 

288.32 

6.36 

144.94 

24.32 

39,077.58 

(f in crores) 

31 1\farch 
2025 

Audited 

12,433.18 

1,770.27 

10.13 

662.88 

899.24 

794.79 

12.77 

1,313.18 

328.47 

240.39 

209.38 

241.03 

3.74 

440.29 

9,700.28 

4.50 

3,107.01 

632.54 

1,637.33 

456.50 

270.58 

23.66 

773.46 

192.45 

36,158.05 

164.73 

16,523.21 

20.27 

4,319.72 

92.77 

23.02 

70.64 

1,300.33 

400.55 

1,978.01 

11.37 

205.47 

8,934.41 

1,712.39 

326.35 

6.65 

50.40 

17.76 

36,158.05 
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JINDAL STAINLESS LIMITED 

UNAUDITED CONSOLIDATED STATEMENT OF CASH FLOWS 

(tin crores) 

For the half year ended 

Particulars 

A Cash flows from operating activities 

Profit before tax 

Adjustments for: 

Depreciation and amortisation expenses 

Profit on disposal of property, plant and equipment (net) 

Fair value gain on investments 

Liabilities no longer required, written back 

Amortisation of defe rred revenue 

Inte res t income on financial assets measured at amor tised cos t 

Unwinding of discount on financial assets measured at amortised cos t 

Profit on sale of investments - net 

Bad debts w ritten off and allowance for expected credit loss 

Inte res t income on fixed deposits, receivables and income-tax refund 

Dividend income 

Net unrealised foreign exchange (gain)/ loss 

Employee stock options expenses 

Finance costs 

Fair va lue gain on acquisition of subsidiary 

Share of net (profit) / loss in associa tes 

Operating profit before working capital changes 

Movement in working capital 

Trade receivables 

Inventories 

Other fi nanc ial assets 

Other asse ts 

Trade payables 
Other financial li abilities 

Other liabilities 
Provisions 

Cash flows from operating activities post working capital changes 
Income-tax paid (net of refund ) 
Net cash generated from operating activities {A) 

B Cash flows from investing activities 

Purchdse of property, plant and equipment and intangible assets (including 
capital work-in-progress and intangible assets under development) 
Proceeds from disposal of property, plant and equipment 

Loans given to related parties 

Loans received back from related parties 

Dividend received 

Interes t received 

Purchase of investments in associates 

Payments against non current investment 

Proceeds from sale of current inves tments 

Inves tment in deposits with banks (net) 

Net cash used in investing activit ies (B) 

C Cash flows from financing activities 
Proceeds from issue of equity shares (ne t of treasury shares) 
Proceeds from / (repayment of) short-term borrowing (net) 

Repayment of long-term borrowings 

Proceeds from long-term borrowings 

Payment of lease liabilities 
Dividend paid 

Interes t paid 

Net cash used in financing activities (C) 

Net decrease in cash and cash equivalents (A+B+C) 

Cash and cash equivalents at the beginning of the period 

Cash a nd cash equivalents held for sale at the beginning of the period 
Cash and cash equivalents at the acquisition date of subsidiary 

Cash and cash equivalents at the end of the period 

Cash and cash equivalents held for sale at the end of the period 
Foreign currency translatioi:_Lgain on cash and cash equivalents 

Net cham~es in cash and c'lis'\f 'eq\qvalents ./ a.Mn,~ 

30 September 30 September 
2025 2024 

Unaudited 

2,047.47 1,720.21 

513.74 473.26 

(15.55) (1.21) 

(2.00) (3.55) 

(4.02) (12.61) 

(2.39) 

(2.62) (0.79) 

0.62 0.73 

(2.47) (254) 

14.61 1.58 

(11 3.38) (7610) 

(0.02) 

11 .29 (5.47) 

25.35 19.43 

284.95 301 .32 

(17.41) 

27.45 1.21 

2,768.01 2,413.08 

44.39 (223.37) 

(37791) (688.69) 

(3.55) 17.18 

(114.97) (172.77) 

393.07 1,304.51 

(71.15) (83.43) 

(100.47) 3.04 

11.18 7.78 

2,548.60 2,577.33 

(365.34) (367.43) 

2,183.26 2,209.90 

(1,728.79) (768.93) 

17.73 6.72 

(55.18) 

83.76 

0.02 

133.53 74.95 

(79.20) (425.82) 

(2 96) 

3.62 340.16 

(270.31) (338.43) 

11,842.601 11,166.53) 

0.80 

483.69 (980.78) 

(713.97) (296.39) 

316.80 336.67 

(14.91) (11.61) 

(148 .1 0) (98.76) 

(280.17) (297.13) 

1355.861 11,348.00) 

(15.20) (304.63) 

632.54 1,229.70 

2.16 5.72 

9.21 1.49 

623.67 924.06 

6.62 9.00 

(1.58) (0.78) 

(15.20) (304.63) 



_JSL..l'A\ 
JINDAL S T A I N LE S S 

JINDAL STAINLESS LIMITED 
\JJ1trnnJI mfnnn.itwn o( fin.mu.ii lh•.,ulh n·,1mreJ pur.,u,rnt lo lh•~ulJtrnn c;2(-t) ,rnJ Rt•!,;ul,,lion c;-11:?) o( Sl'lllnlu•, JnJ I xd1,rn:;l' UoJnl ot lnd1.i (I 1 .. 1111g 

OhligJtiolh Jnd ll1.,l lo<,un• lh•qum•mt•nt.,) Rt.•~ul.1tinm,, 201S 

Sr.No. Partirub.rs 

Debt equity r.1.tio {in times) 
{Total borrow1np / total l'91.11ty {1'<.(Ully shun • ._-a p1lal + ot!lt' r l'qUlty ]I 

Debt service covcr.1gc r.1tio (in times) 

{Profit before tux, ex..:eptlonal itcrru, Jeproc111llon, fmam:c co.sts/(fmam:c 
costs + schcdul<"d p n no pal rl'paynwnt.s (e,u:lu Jm1; prepaynw nt.s) dunnl: 
the pi!rio<l fo r long hlrm J 1.>bts)I 

Interest scn.-icc co ver.age ratio (in times) 

(Profit before tax, tlxccphonal items, dcprct..,nh on, fm:.mrn costs/ fmunce 
costs) 

Current n.tio (in times) 
(Current a ssets/ current lmh11it1cs) 

Long term debt to working upit.1.I (in times) 

(Non-current hllrrowmgs + currl•nt m11turilics of long term 

b orrow ings)/ (._·,.irrcnt assets - (current liab, li ties - current mnturilies of 

long lt•rm ho rrow m 1;s)I 

B.ad debts to .accounts receivable utio (%) 

(BJd dl•b ts / trmfo r<'Cc1 v11t"il <•s) 

C unent Ji;,i.bility r.atio (in times) 

(Current lmb1 ht1cs/ tot11I lrnb1ht1cs) 

Tot.al debts to lot .al .asseh (in times) 
(TotJI borrowln)~S/ te>hll ussels) 

Debtors turnover ratio (in times) - ;,i. nnu;,i.liscd 
(Re venue fro m upcratlllns/ avcray;c account n '<'c1v11bk-s) 

10 Inventory turnover r;,i.tio (in times) - ;,i.nnu;,i.liscd 
(Cost of gooJs so!J (cost of mntcrmls consumed + p u rchas1•s 1,f sto,.:k-m­
truJt.• + dwnj~t'S in m vcnlorws)/ av,•r.1)~•• m vt•ntont•s) 

11 O p er.ating m.argin ('/, ) 
(Profit b efore dc p rc1_1a t1on, interest, tax a nd cxccpt10nul item.-. less other 
1m:on w / n•v1•11uc f rom orx•rJ t1ons) 

12 Net profit m.argin ('/1) 
(Net p rofit for th(' pcnoJ / rc w nu,, fn:im upcruh ons) 

13 C.a pit;,i.l redemption reserve (tin aores) 

14 Outst.mding redee1rw.ble preference shares 

15 Networth (t in ttores) 
(Po.1J u p share ,:np,tul a nd N hcr ~ u1ty) 

16 Net profit after tax (tincrores) 

17 E.aming per sh;ue (EPS} - diluted (int) 
(EPS for the qtmrtcr not nnnuahscd) 

18 
Security cover;,i.ge utio on secured Non-Con\·ertible Debenures (NC D1) 
(intime1) 
(Value of ussds huvmg pan-pusu ,:hargP/ ou Ls tanJ1 ng bJ!unt:I' on sc1:ureJ 
NC Ds + inte rest a a."ltrucd thereon ) 

Fo r thequ.arter 
ended 

30 September 30 June 
2025 2025 

0,37 0 .35 

4.92 2.94 

10.49 9 .57 

1.15 1.28 

1.57 1.18 

0.00":. 

0.72 0.68 

0 17 0.17 

14.02 n o2 

2.9-1 2.78 

12.74 ... 12.83% 

7,-12'- 7.UOt. 

20.00 20.00 

18,079.28 17,-1 13.95 

807.92 7H .66 

9 .78 

3.74 3.6'J 

For the h;dfye.u For the year 
ended ended 

30 Sep tember 30 September 30 Septe mber JtM.1.rch 
2024 2025 2024 202.5 

0.41 0.37 0 .41 0 .38 

•U 9 3,71 -1.1:IO 3.26 

7.78 10.o:!. 1:1 .28 8.11 

1.27 1.1 5 1.27 1.27 

1.27 1.57 1.27 1.17 

0.01 % OJXJ % 0.02,:, 0.Ot\ t. 

n.66 0.72 0.66 0.68 

0 19 0 17 0.19 0.17 

1:u11 13.71 12.9-1 B.23 

3.15 2.83 3.15 3.05 

12.14 % 12.79% 12.49"'. 11.87% 

6.23 % 7.22% 6.5-1 ~ 6.36t. 

20.00 20.00 20.00 2000 

15,-\61.56 18,079.28 15,461.56 16,687.94 

609.-12 1,522.58 1,255.49 2,499.72 

7.-11 l K.44 15.28 30.41 

2.75 3.74 2 75 2.W 



JINDAL STAINLESS 

JINDAL STAINLESS LIMITED 
Notes: 

The above Consolidated Financial Results were reviewed and recommended by the Audit Committee and subsequently approved by the Board of 
Direc tors dt their respective meetings held on 10 November 2025. These results have been subjec ted to limited review by the sta tutory duditors who have 
expressed an unmodified conclusion. 

2 These results have been prepa red in accordance with the recognition and measurement principles of the Companies (Indian Accounting Standards) Rules, 
2015 (Ind AS) prescribed under Section 133 of the Compa nies Act, 2013, other accounting principles generally accepted in India and a re in compliance 
with the presentation and disclosure requirements of Regulation 33 and Regulation 52 read with Regulation 63 of the SEBI (Listing Obligations and 
Disclosure Requirements) Reguldtions, 2015 (ds amended). 

3 The Group is in the business of manufacturing Stainless steel products dnd hence has only one reportt1.ble operating segment as per Ind AS 108 - Opera ting 
Segments. 

4 (a) The Board of Directors and Shareholders of Holding Company had approved the ')SL - Employee Stock Option Scheme 2023' ("ESOP 2023" / 
"Scheme") which provided fo r grdnt of, in one or more tranches, not exceed ing 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 Nomination & Rem uneration Committee of the Holding Company at its meeting held on 06 May 2025, further granted 
373,982 O ptions comprising of 186,991 ESOPs at an exercise price oft 293.00/- per ESOP (priced dt 50% discount on latest available closing mdrket price 
of equity shares of the Holding company on 05 May 2025) and 186,991 RSUs at an exercise price oft 2/- per RSU (priced at face value of equity shares), 
with each O ption exercisable into corresponding number of equity shares of face value oft 2/- edch fully paid-up. 
Accordingly 3,304,022 Options have been granted till 30 September 2025 (comprising of 1,652,011 ESOPs and 1,652,011 RSUs). 
(b) The vesting period is spread over a period of 4 years with 25 % options vesting each yea r from the first anniversary of grant, subjec t to vesting 
conditions. All options upon vesting shall be exercisdble during the exercise period of 4 (Four) years . 
(c) During the half year ended 30 September 2025, the Holding Com pany has allotted 650,000 equity shares of face value of ? 2/- each to the JSL Employee 
Welfare Trust ("ESOP Trust") under the ESOP 2023, for transfer to eligible employees upon exercise of thei r options. Post allotment to the ESOP Trust, the 
paid-up share capital of the Holding Company has increased tot 164.88 crores divided into 82.44 crores equity shares of face value oft 2/ - each. Further, 
during the half year ended 30 September 2025, the FSOP Trust has allotted 56,171 equity shares of face value of t 2/- each upon exercise of s tock options 
(27,579 ESOPs •nd 28,592 RSUs) issued under ESOP 2023 to eligible employees upon excersice of their options. 

5 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 Indones ia, d foreign subsidiary of the Holding Company, subject to receipt of such requisite approvals dS may be required. 
Based on preliminary discussions with potential buyers/ external valuation, the management is reasonably confident about the recovery of carrying value 
of the net assets of the subsidiary com pany. 

The credit ratings of the Holding Company continue to be "AA/Stable" on its Non- Convertible Debentures & long-term borrowings and " Al+" on its 
short-term borrowings. 

7 The Board of Directors of the Holding Company at its meeting held on 01 May 2024, granted approval for entering into a Collaboration Agreement fo r 
setting up a joint venture in Indonesia for investing, developing, constructing and operating a stain less steel melt shop (''SMS") in Indonesia, for an 
aggregate consideration of approx. ~ 715 crores to be disbursed in mu ltiple tranches. With the setting up of this SMS, the Group's melting capacity will 
increase from 3 million tonnes per annum (~'1TPA) to 4.2 MTPA. As per the terms of the Collaboration Agreement, the H olding company had, on 28 June 
2024, acquired 49% equity stdke in PT Glory Metdl lndonesid ("PTGMl") through acquisition of 100% equi ty stake in Suldwesi Nickel Processing Industries 
Holdings Pte. Ltd. ("Sulawesi") for a consideration of~ 362.23 crores (USO 43.37 Million), thereby making Sulawesi a wholly owned subsidiary of the 
Holding Company with effect from 28 June 2024. The Group has recognised. the investments in PTGMI in accordance with the equity method as per Ind 
AS 28 "Investments in Associates and Joint Ventures". Further, during the quarter ended 30 September 2025, the Collaboration Agreement has been 
amended providing the Holding Company through its wholly owned subsidiary, the right to appoint majority of Direc tors on PTGMl's Board thereby 
making PTGMI • step-dow n subsidiary of the Holding Com pany with effect from 01 July 2025. Accordingly the Holding Comp•ny h•s recognised dn 
exceptional gain of~ 17.41 crores in consolidated financial statements in accorda nce with the provisions of Ind AS 103 "Business Combina tions". 

8 The constitution Bench of Nine Judges of the Hon'ble Supreme Court vide its judgement dated 25 July 2024 and Order dated 14 August 202-l has ruled tha t 
the Mines and Minerals (Development & Regulation) Act does not prevent the States from levying tax on mineral rights. Based on independent legal 
opinion,pending clarity on the various issues involved, the impact of aforementioned matter on the Holding Company is currently unasce rta inable. 

9 During the yedr ended 31 March 2025, in compliance with the terms of issudnce 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~ 187.50 crore, having face 
value of~ 1,000,000 each a t par. Further, during the half year ended 30 September 2025, the Holding Company has redeemed the rema ining 1875 nos. of 
NCDs, amounting tot 187.50 crore, having face value oft 1,000,000 each at pdr. 
As on 30 September 2025, the Holding Company has outstanding 990 NCDs of face value of t 1,000,000 each, aggregating to~ 99 crore, which are due for 
redemption on 28 September 2026. 

10 Exceptional loss of i 7.06 crore during the yedr ended 31 March 2025 represents loss on Sdle of bdlance 21.13% s take held in Jindal Coke Limited ('JCL'). 

11 The Holding Company has crea ted fi.rst ranking pari-passu charge over the moveable and immovable assets, maintaining more than 1.25x cover during 
the continudnce of the Non-convertible Debentures. 

12 Previous period figures have been regrouped/ reclassified wherever necessary.The impact of such reclassification / regrouping is not material to the 
findncidl resul ts. 

Place: New Delhi Chief Executive officer, 

Date: 10 November 2025 



 

 

 

Annexure-2 

 

Disclosure(s) of information pursuant to Regulation 30 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 read with SEBI Master Circular No. 

SEBI/HO/CFD/PoD2/CIR/P/0155 dated 11th November, 2024 

 

Particulars  Company Remarks 

Name of the target entity, details in brief 

such as size, turnover etc.;  

 

In view of the Company’s expanding operations, 

growing business complexity, and presence of 

multiple group entities, the Board of Directors have 

accorded its approval for the incorporation of a 

wholly owned subsidiary to act as a centralized 

shared services entity. Since the said entity is yet to 

be incorporated, the details regarding size, turnover 

etc are not applicable. 

 

Whether the acquisition would fall within 

related party transaction(s) and whether the 

promoter/ promoter group/ group 

companies have any interest in the entity 

being acquired? If yes, nature of interest 

and details thereof and whether the same is 

done at “arm’s length”;  

The proposed entity would be wholly-owned 

Subsidiary (WoS) of the Company and therefore will 

will be a related party of the Company and other 

group entities. The Promoter / promoters group do 

not have any direct interest in the WoS being 

incorporated. 

Industry to which the entity being acquired 

belongs;  

To act as a centralized shared services entity. 

Objects and impact of acquisition 

(including but not limited to, disclosure of 

reasons for acquisition of target entity, if its 

business is outside the main line of business 

of the listed entity);  

As explained above. 

Brief details of any governmental or 

regulatory approvals required for the 

acquisition;  

Not applicable 

Indicative time period for completion of the 

acquisition;  

Consideration - whether cash consideration 

or share swap or any other form and details 

of the same;  

Cost of acquisition and/or the price at 

which the shares are acquired  

Percentage of shareholding / control 

acquired and / or number of shares 

acquired;  

The entity, once incorporated, will be a wholly 

owned subsidiary of the Company. 



 

 

 

Brief background about the entity acquired 

in terms of products/line of business 

acquired, date of incorporation, history of 

last 3 years turnover, country in which the 

acquired entity has presence and any other 

significant information (in brief);  

Not Applicable, since the company is yet to be 

incorporated. 
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