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To,

The Board of Direclors,
Jindal Slalnless Limited,
0P, Jdindal Marg,

Hisar,

Limited Review Report for the quarter and hallf‘fear ended 3o Sen.tember, 2012

1. We have reviowed the accompanying statemen! of unaudited financial resufls of Jindal Stainless Limited for lhe
quarter and half year ended 30" Seplember, 2612 except for the disclosures regarding ‘Public Shareholding' and
‘Promoter and Promoler Group Shareholding’ which have heen traced from disclosures made by the management
and have not been reviewed by us. Resulls for the aloresaid quarter and period selating lo Visakhapatnam division of
the company have heen reviewed by branch auditors and thelr review repor has been taken into consideration for
drafting this report. We have also reviewed stalemant of assals and liabililles. The stalemen! of quarierly and half
yearly financlal results has been prepared from interim financial stalements which are the rasponsiblity of the
Company's Management and has heen approved by Ihe Board of Directors. Cur responsihllily Is to Issue a report on
lhese financial stalements based an our review,

2. We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410, ‘Review of Interim
Financial Informalion performed by Independent audilors of the entity’ issued by the institule of Charlered
Accountants of India, This standard requires that we plan and perform the review to oblain moderate assurance as to
whether (he financial stalements are frea of materlal misstatements, A review is fimifed primarily lo inqulrfes of
company personnel and analylical procedures applied lo financlal dala and thus provided less assurance than an
audil. We have not performed an audil and accordingly, we do not express an audit opinfon,

3. Without qualification attention is drawn lo:
] Pending confirmalion of balances of secured loans for lhe paricd covered by this report read with nole no,
33(v} logethar with note no. 40{B) of auditad accounts for the year ended 313 March 2042, and
{ii) investment and loan & advancos lo cerfain subsidiary companles, for the reason staled In nole menlioned
hereinafter, no provision for diminution i valus is necessary in the opinfon of management, for the period
covered by this report read willh note no. 40{C) logslther will note no. 12 of audﬂed accounts for the year

endad! 315t March 2012,

4. Based on our review conducted as above, nofhing has come lo our aftention read with our comments in para 3

* above, ihal causes us lo believe lhat the accompanying stalement of unaudiled (inanclal results prepared in
accordance wilh applicable accounting slandards and olher recogatzed accounling praclices and policies, has nol
disclosed the information required lo be disclosed in terms of Clause 41 of the Listing Agreement including lhe
mannar In which it is lo be disslosed, or that it conlains any material misstatement,

H

for Lodha & Co,, For 8.5.Kotharl Mehta & Co,,
Charlered Accotmlants Charterad Accountants
FRN: 301051E FRN: 000756N
: (A nn*m‘m‘is?a‘h)
Partner : Partner /-
M. No. 85155 M.No. 89907

Place: Now Delhi
Dalad: 31¢ Ocl, 2012
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JEHDAL STAIHLESS

(Rs in crotes, except per share data)

Unaudited for the quarter ended Unaudited for the half year ended Audited for the
Particulars year ended
30¢h Sep, 2012 | 30th June, 2012 | 36(h Sep, 2011 30lh Sep, 2012 anth Sep, 2011 | 31st March, 2002
1 |Income from Operation
Gross Sales / Income from Operations 2,6564.43 2,403.05 1,975.78 5,067.48 4101248 347113
Less: Excise Duty on sales 207.14 196.36 14219 403,50 296.06 607.28
(a) NetSales / Income from Operations 2,457.29 2,206.69 1,833.59 4,663.98 3,806.42 7,863.95
(1) Other Cperating Income 6.57 10.21 4.00 1678 810 27.10
Total Income from Operations (nef) [1 (a)+1 (b}] 2,463.86 2,216.90 1,837.59 4,680.76 3.814.52 7,891.05
2 [Expenses
(a) Costof Material Cansumed 1,865.05 1,680.74 1,228.37 3,545.79 248446 5,653.64
(b} Purchase of Stock in Frade 305 15.21 16.81 1516 77.6% 96,90
© ﬁ:ggges ini Tnventorles of finfshed goods, work in progress and stock in (70.93) (237.44} {2528} {308.37) (51.79) (435.34)
(d) Employee benefits expense 60.05 59.94 44,14 119.99 89.03 169,83
{e} Depreciation and amozlisation expense 17137 170,13 93.96 341.50 183.07 408.61
{f  Stores and Spares consumed 123.26 109.50 91.73 23276 17551 374,07
{g) Tower& Fuel ‘ 20160 217,68 156.51 419.48 304.69 616.29
() Other expenditure 163.71 139.69 111,30 30340 21941 48161
Tolal Expenses 2,518,06 2,155.65 1,717.54 467371 3,482.07 7,395.61
3 Profit/ {Loss) from Operations before other Income, Finance Cost and (54.20) 6135 12008 7.05 332,45 495.44
Exceptional tems {1-2}
4 JOther Income 9,58 14.70 1977 2428 33.83 75.31
5 ﬁ:ﬁit{;:;ﬂ) from Ordinary Activities before finance costand exceplional (44.62) 75,95 139,82 21,33 466.28 570.75
6 |Finance cost - 250,67 20711 125.06 457,68 241.50 516.80
- izt:‘f‘istfs(.tﬁc;ss} from Ordinary Activities after finance cost but before exceptlonal 295.19) {131.16) 1476 (426.35) 12474 53.95
8 |Exceptional llems - Gain /(Loss) - Refer srofe 1o 3 67.76 {209.13) {159.31% (141.37) {142.18} (20776}
9 |Profit /(loss) from Ordinary Activities before tax (748} (227,43} {340.29) {144.55) (567.72) {17.40) (153.81)
10 {Tax expense 75.17) (108.88) (46.61) (184.05) {5.25) {49.91
11 |Net profit/ {loss) from Ordinary Activities after tax (9-10) {152.26) (235.41) {97.94) (383.67) (12.15) (103.90}
12 [Extraordinary Items - - - - - -
13 [Net profit/ (tossy for the period (18-12) {152.26) (231,41} ©7.54) (383.67) {12.15) {103.50)
14 |Paid-up Bquity Share Capital {face value of Rs. 2/- each) 381 37.96 3761 38.11 37.61 37.90
15 Reserves excluding revaluation reserve as per balance sheet of previous 214623
accountlng year
16 |Barning per share (#FS} {of Rs 2/-each}
a) - Basic (8.02) {1221) {5.22) {20.21) {0.55) {5.52)
i) - Diluted {8.05) (12.21) {5.22) (20.21) (0.65) {5.52)
(EPS for the quarter and half year siof annlised)
Debentisee Redemption Reserve 64.48 72,65 67.97
Pebt Equity Ratfe! 591 429 458
, Debt Service Coverage Ratlo 010 144 1.0
i Tnterest Service Coverage Ratlo® 0,18 i52 <110
| A |PARTICULARS OF SHAREHOLDING
1 {Public Shareholding
- Number of Shares 98,455,963 97,726,019 95,974,153 98,455,963 85,974,153 97,434,041
- Percentage of Shareholding 56,94 56.75 56.31 56.94 56.31 56.68
2 [Promoters and promoter group shareholding
(a) Pledged / Encumbered :
Nurmber of shares# 65,306,625 65,308,625 65,306,625 65,306,625 65,306,625 65,306,625
z&r :11: :;lares {as a % of the total shareholding of promoter and prometer a7.70 §7.70 87.70 87.70 87.70 87.70
% of shares (as a % of the total share capital® of the company) 31.28 3441 3473 3428 3473 3446
{b) Non -encymbered;
Number of shares 9,160,625 9,160,625 9,160,625 9,160,625 9,160,625 9,160,625
?r::;?ares {as a % of the 1otal sharehalding of promoter and promoter 1230 1230 1230 . 1230 1230 1230
% of shares ( as a % of the otal share capltal* of the company) 4181 483 487 4.81 4,87 4.83

#Thls Includes 22,465,480 equity shares placed under lodgement/negative Hen. “Total share capital includes 17,604,334 shares represented by 8,802,167 GDS,
*Debt Equity Ratio = Total Debt/Net Worth ; Net Worth ~ Equity Share Capital + Reserve & Surplus - Mines Development Expenses to the extent not w/off

2 Pabt Service Coverage Ratio = Earning before Interest, Tax & Exceptional Ttems / (Finance cost net of BFITLARepayments during the period)

* Interest Service Coverage Ratto = Bamning before Interest, Tax & Excepticnal Ttems / Finance cost net of FITL




Particulars 3 menths ended {30th Sep 2012)
B |INVESTOR COMPLAINTS
Pending at the beginning of the quarter -
Received during the quarter 3
Disposed of during the quarter 3
Remaining unresolved at the end of the quarter -
Asal
Standalone Statement of Assets and Liabilities 30th September 315t March
2012 2012
Parilculars Unaudited Audited
A JEQUITY ANB LIABILITIES
1 }Shareholders' funds
a) Share Capital 38.10 37.90
b) Reserve and Surplus 1,773.66 2,144.23
) Meney recelved against share warranis - -
Sub-fotal - Shareholders' funds 1,811.76 218213
2 {Share Applcation Money pending ailotment - -
3 fMinordiy Interest - -
4 {Non Current Liabilities
a} Long Term borrowlngs 6,303.23 7,712.58
b} Beferred tax Fiabilitles (net) 210.52 394.57
<) Olher Long term Jiabilities 887 12.65
d) Long term provistons 8.93 B.68
Sub-total - Non Crerent labilitles 8,531.60 8,128,48
5 |Current LiablHtles
a) Short Term borrawings 1,943.50 1,531.45
b) Trade payables 2,690.17 2,033.95
¢} Other Current llabilitles 1,444.70 1,810.75
o} Shost term provisions 376,60 377.43
Sub-iotal - Current liabfliHes 6,454.97 5,753.58
TOTAL - EQUITY AND LIABILITIES 16,798.33 16,064.19
B |ASSETIS
1 |Non Current Assels
a) Fixed Assets 10,144.28 10,216.88
1} Goodwill on consolidation - -
<) Nen-Current Investments 168.86 168.86
d) Deferred fax assels {net) - -
e) Long term loans and advances 13631 206.03
f} Cther non current assels 16.76 3214
Sub-total - Non Cwrrent Assels 10,466.21 i0,613.91
2 Current Asscls
a) Current Investmenls 1.00 1.4
b Inventorles 3086.78 2,702.76
¢} Trade Receivable 1,769.29 1,505.66
d} Cash and Cash equivalents 94.39 164.20
&) Short lerm loans and advances 1,376.75 1,072.65
£} Other curreat assels 3.91 397
Sub-fotal - Current Assets £,332.12 5,450.28
TOTAL - ASSETS 16,798.33 16,064.1%
Notes:
1 The financlal results of the Company for the quarter and half year ended 301 Sep 2082 have been reviewed ly the Audit commitiee and taken cn record by the Board of Directors in its
mezting held on 31st October 2012 and the llmited review of the same has been carried out by the statutory auditors.
2 The Rework proposal of the Company for restructuring of its debts under the CDR mechanism with cut off date of 3tst March 2012 has been approved by the CDR Empowered Group vide

thieir meeting held on 24th August 2012, Consequently, upward revision In finance cost has been considered In quarter and half year ended 30th September 2012

Restructuring of ECB of USD 225 Mn is under negotiation. 7
3 Due to volatile movement in value of the rupee agalnst US Dalfar, the net foreign exchange gain/loss has been considered by the Company as exceptional in nature
4 Results have been adversely Impacted during the quarter ended 30th September 2012 on account of:
1) Subdued ecenomic conditions bath internatlonally and demestically,
1§} Surge in imports of stainless steel flat products into India,
iif) Stainless steel preduction facitity ak Odisha is under ramp vp.
Upon recelpt of FCCB conversion notices dated 17th August, 2012 and 18th September 2012, the Company has allotted 7,29,944 fresh equity shares of Rs 2/- each ata fixed exchange rate of Rs
43.75, at a converslon price of Rs 119.872 per share, Consequently, as on 30th September 2012 the paid up share capital of the Company siood at Rs 38,10,55,094/ - divided into 19,05,27,547

equity shares of Rs 2/- each,
& The Company has entered into a new long term cantract for coke oven tolling with Stemcor India Private Limited.
7 As the Company's business activity falls within a single primary business segment viz. ‘stainless steel', the disclosure requirement of Accounting Standard (A

Y} on "Segment Reporting” is

not applicable.
8 The previous quarter/year figures have been regrouped wherever necessary.

Place: New Delhi
Date: 31st October, 2012

& Bxecutive Director




