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Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited Standalone Financial
Results of the Company Pursuant to the Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure
Requirements) Requlations, 2015, as amended

Review Report to
The Board of Directors
JSW Steel Limited

1.

We have reviewed the accompanying statement of unaudited standalone financial results of JSW Steel
Limited (the “"Company") for the quarter ended December 31, 2024 and year to date from April 01, 2024
to December 31, 2024 (the “Statement”) attached herewith, being submitted by the Company pursuant
to the requirements of Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (the “Listing Regulations™).

The Company's Management is responsible for the preparation of the Statement in accordance with the
recognition and measurement principles laid down in Indian Accounting Standard 34, (Ind AS 34) “Interim
Financial Reporting” prescribed under Section 133 of the Companies Act, 2013 as amended, read with
relevant rules issued thereunder and other accounting principles generally accepted in India and in
compliance with Regulation 33 and 52 of the Listing Regulations. The Statement has been approved by
the Company's Board of Directors. Our responsibility is to express a conclusion on the Statement based on
our review.

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. This standard requires that we plan and perform
the review to obtain moderate assurance as to whether the Statement is free of material misstatement. 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 Standards on Auditing 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.

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 the aforesaid Indian Accounting Standards (‘Ind AS’) specified under Section 133 of the
Companies Act, 2013 as amended, read with relevant rules issued thereunder and other accounting
principles generally accepted in India, has not disclosed the information required to be disclosed in terms
of the Listing Regulations, including the manner in which it is to be disclosed, or that it contains any
material misstatement.

ForSRBC&COLLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003

Bipeten,

per Suresh Yadav

Partner

Membership No.: 119878
UDIN: 25119878BMNYUX3265

Place: Mumbai
Date: January 24, 2025

SRBC&COLLP, aLimited Liability Partnership with LLP Identity No. AAB-4318
Regd. Office : 22, Camac Street, Block ‘B’, 3rd Floor, Kolkata-700 016




734 Steel Limited

Registered Office : ISW Centre, Bandra Kurla Compl dra (East), nbal- 400051
CIN: 127102MH1994PLC152925
Statement of Unaudited Standalone Financlal Results for the quarter and nine months ended 31 December 2024
(Rs. In Crores)
5 Quarter Ended Nine Months Ended Year Ended
r.
Particulars
No. artieuta 31122024 | 30.09.2024 | 31.12.2023 | 31.12.2024 | 31.12.2023 | 31.03.2024
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
| |Revenue from operations
a) Gross sales 31,312 30,300 32,892 93,835 98,699 1,33,609
b) Other operating income 487 478 418 1,396 1,140 1,571
Total Revenue from operatlons 31,799 30,778 33,310 95,231 99,839 1,35,180
Il |Other income 452 439 386 1,287 1,253 1,704
Il |Total Income {1+11) 32,251 31,217 33,696 96,518 1,01,092 1,365,884
{V |Expenses
a) Cost of materials consumed 16,666 16,899 19,043 49,808 53,247 72,337
b) Purchases of stock-in-trade 149 121 163 351 286 363
c) Changes in inventories of finished goods & semi-finished,
work-in-progress and stock-in-trade 447 (524) (2,687) i (2,314) (1,736)
d) Mining premium and royalties 2,020 1,804 2,718 7,120 7,456 10,011
e) Employee benefits expense 589 627 606 1,876 1,772 2,357
f) Finance costs 1,633 1,668 1,551 4,891 4,539 6,108
g) Depreciation and amortisation expense 1,475 1,488 1,351 4,423 3,975 5,435
h) Power and fuel 3,143 2,947 2,896 9,027 8,775 11,575
I) Other expenses 4,388 4,263 4,792 13,295 13,079 18,293
Total Expenses {IV) 30,510 29,293 30,433 91,232 90,815 1,24,743
V |Profit before exceptional Items and Tax Il - V) 1,741 1,924 3,263 5,286 10,277 12,141
VI |Exceptional Items (refer note 1) 103 342 - a45 (201) 39
VIl |Profit before Tax {(V-VI) 1,638 1,582 3,263 4,841 10,478 12,102
VIl |Tax Expense !
a) Current tax 170 490 590 1,038 1,989 2,422
b) Deferred tax 259 {66) 257 231 560 608 |
¢) Tax Impact for earller years (77) (141) - (218) 895 1,031 |
Total Tax Expense 352 283 847 1,051 3,444 4,061
IX |Net Profit for the period/ year (VII-VIII) 1,286 1,299 2,416 3,790 7,034 8,041
X |Other Comprehensive Income (OCl)
A. 1) ltems that will not be reclassified to profit or loss (768) (12) (242) 975 1,435 2,460
i) Income tax relating to items that will not be reclassified
to profit or loss 109 (158) 28 (253) (167) (286)
B. 1) ltems that will be reclassified to profit or loss (428) 594 (93) 613 (24) (248)
il) Income tax relating to items that will be reclassifled to
profit or loss 108 (149) 23 (154) (86) (29)
Total Other Comprehensive Income/{Loss) (979) 275 (284) 1,181 1,158 1,897
Total Comprehensive Income for the period/year
Xl |(Comprising Profit and Other Comprehensive Income /{Loss) 307 1,574 2,132 4,971 8,192 9,938
for the perlod/year) (IX+X)
Xil |Earnings per equity share {not annualised)
Basic (Rs.) 5.27 5.33 9.92 15.54 29.05 33.16
Diluted (Rs.) 5.26 531 9.88 15.50 28,91 33.01
SIGHED FOR IDENTIFICATION
SRBC&COLLP
MUMBAI




Additional information pursuant to Reg

‘]ﬁﬁ;l’ Steel Limited

lation 52(4) and Regulati

Requirements) Regulations, 2015, as amended as at for the quarter and nine months ended 31 December 2024

54 (2) of Securities and Exchange Board of India (Listing Obligations and Disclosure

sr Quarter Ended Nine Months Ended Year Ended
! Partlculars
No.
31.12.2024 30.09.2024 31.12.2023 31,12.2024 31.12,2023 31.03.2024
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
1 |Debt Equity Ratio 0.83 0.84 0.89 0.83 0.89 0.78
{ Total Borrowings / Total Equity)
2 | Debt service coverage ratio {not annualised) 3.45 3.15 276 235 3.26 3.05
Debt service coverage ratio (trailing twelve months) 236 229 3.57 236 3,57 3.05
{ Prafit before Tax, Exceptional Items, Depreciation , Net Finance Charges /
(Net Finance Charges + Long Term Borrowings scheduled 'principal
repay (excluding prepay / refi ing) 'during the period) (Net
Finance Charges : Finance Costs - Interest income - Net Gain /{Loss} on sale
of current investments)
3 |Interest service coverage ratio (not annualised) 3.70 371 472 3.66 5.00 471
Interest service coverage ratio (trailing twelve months) 3.69 3.95 5.12 3.69 5.12 471
{ Profit before Tax, Exceptional items, Depreciation, Net Finance Charges/
Net Finance Charges)
4 |Current Ratia 0.98 0.97 091 0.98 091 0.87
{ Current Assets/ Current Liabilities)
5 |Long term debt to working capital 8.03 8.98 7.64 8.03 7.64 11.27
(Non-current borrowings + Current maturities of long term borrowings/
Current Assets - (Current liabilities - Current maturities of long term
borrowings)
6 |Bad debts to Accounts receivable ratio - - - -
{Bad debts/ Trade receivables)
7 |Current liability ratio | 039 | 038 045 0.39 0.45 0.45
{ Current Liabilities/ Total Liabilities) |
8 [Total debts to total assets ! 034 034 035 0.34 0.35 032
(Total borrowings/ Total Assets)
9 |Trade receivables Turnover (no. of days) 21 21 20 20 19 17
fAverage Trade receivables/ Gross Sales X No. of days)
10 |Inventory Tumover (no. of days) 82 87 86 a5 a3 78
{Average inventory / (Cost of materials consumed + Purchases of stock-in-
trade + Changes in inventorles + Mining premium and royalties + Power and
fuel + Stores & spares consumed + Repairs & Maintenance +Job work
charges + Labour charges + Mining & development cost) X No. of days}
11 |Operating EBIDTA Margin (%) 13.83% 15.08% 17.35% 13.98% 17.57% 16.26%
(Profit before depreciation, Interest, Tax and exceptional items less Other
Income/ Revenue from operations)
12 |Net Profit Margin (%) 4.04% 4.22% 7.25% 3.98% 7.05% 5.95%
((Net profit/ (loss) for the period/ year)/ Revenue from operations)) [
13 |Paid up Equity Share Capital 244 244 244 | 244 244 244
(face value of Re.1 per share)
14 |Other Equity excluding Revaluation Reserves 78,319 77,968 73,1711 78,319 73,171 74,978
15 |Capital Redemption Reserve 774 774 774 774 774 774
16 |Networth (As per Companies Act 2013) 70,036 68,714 66,655 70,036 66,655 67,903
17 |Securities Premium 7,742 7,742 7,742 7,742 7,742 7,742
18 |Pald up Debt capital 11,625 11,625 10,715 11,625 10,715 10,875
Borrowing excludes lease llabilities
19  Security Coverage Ratio ("SCR") (in times)
{Security Caverage Ratio : Specific assels given as security far NCDs/ Secured borrowings for those specific assets)
Outstanding as on SCRas at Outstanding as on
Particulars 31122024 31.12.2024 aL032024  |SRESIL032024
8.50% Non-Convertible Debentures of Rs 4,000 crores 4,000 193 4,000 221
8.90% Non-Convertible Debentures of Rs 1,000 crores 1,000 197 1,000 1.64
8.79% Non-Convertlble Debentures of Rs 2,000 crores 2,000 2.27 2,000 2.24
8.76% Non-Convertible Debentures of Rs 1,000 crores 1,000 227 1,000 224
8.35% Non-Convertible Debentures of Rs 1,750 crores 1,750 1.58 -
8.43% Non-Convertible Debentures of Rs 500 crores 500 1.55 - :
10,250 8,000

SRBC&COLLP




Notes

Exceptional items comprise of the following:

For the quarter and nine months ended 31 December 2024:

The Company pursuant to a detailed feasibility study concluded that the Banai and Bhalumuda Coal
Block is not suitable from the techno-commercial perspective and decided not to go ahead with the
investment to develop the Coal Block. The coal block was terminated by Ministry of Coal during the
quarter. Accordingly, the bid security forfeiture and related expenditure amounting to Rs.103 crores
has been charged off to the statement of Profit and Loss.

For the quarter ended 30 September 2024 and nine months ended 31 December 2024:

For the

During the quarter ended 30 September 2024, the Company had submitted a notice for surrender
of Jajang iron ore mining lease located in the district of Keonjhar, Odisha due to un-economic
operations. Pursuant to the approval of the Final Mine Closure Plan by Indian Bureau of Mines,
Ministry of Mines on 9 October 2024, the Company had submitted an application for surrender of
Jajang Iron ore Block. Accordingly, the Company had recognised a net provision amounting to
Rs.342 crores pertaining to the underlying carrying value of assets, inventory {(excluding net impact
of net realisable value provided for on planned dispatches) and site restoration liability.

nine months ended 31 December 2023 and year ended 31 March 2024;

Pursuant to the merger of Creixent Special Steels Limited (CSSL) and JSW Ispat Special Products
Limited (“JISPL”) becoming effective on 31 July 2023, the existing investments of the Company in
CSSL as on 31 July 2023 were fair valued as required by Ind AS — 103 Business Combinations and a
resultant gain of Rs. 590 crores were recognised as an exceptional gain.

The State of Goa enacted "The Goa Cess on Products and Substances Causing Pollution (Green Cess)
Act 2013 (“Green Cess Act”) and thereby levied a cess on the handling or utilisation or consumption
or combustion or movement or transportation etc of certain products / substances (including coal
and coke) causing pollution in the state of Goa (“Green Cess”) at the rate of 0.5% of the sale value. In
the present case, the Company imports certain varieties of coal / coke into Mormugao Port, Goa,
which are handled at berths operated by South West Port Limited (“SWPL”) and SWPL had in turn
challenged the legislative competence of the state of Goa to enact the Green Cess Act by way of a
writ petition before the Hon'ble High Court of Bombay, Goa Bench. The Hon'ble High Court of
Bombay, Goa Bench, vide its judgement dated 14 September 2023 (“Writ Judgement”), dismissed
the writ petition and upheld the constitutional validity of the Green Cess Act and held that the state
of Goa had competence to legislate the Green Cess Act and levy the Green Cess. In light of the
aforesaid development, the Company had recognised a provision towards Green Cess amounting to
Rs. 389 crores for the period from 2013 till September 2023. SWPL and the Company had filed a
special leave petition before the Hon'ble Supreme Court challenging the Writ Judgement, in which
the Hon'ble Supreme Court, vide its order dated 7 December 2023 (“Interim Order”), issued notice
on the SLPs and directed the state of Goa to carry out assessments and issue demand notices to
petitioners, upon which the petitioners would be liable to deposit 50% of the assessed demand. The
Interim Order also clarifies that in the event the Company succeeds before the Hon'ble Supreme
Court, the State of Goa would be liable to refund the depasited amount with interest. The Company
had complied with the Interim Order passed by the Hon’ble Supreme Court and paid the necessary
deposit in accordance with the demand raised by the authorities. The matter is pending for hearing
before the Hon’ble Supreme Court.

glGHED FOR IDENTIFICATION
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For the year ended 31 March 2024:

i includes impairment provision of Rs.1,279 crores towards investments and loans provided to a
subsidiary in US.

ii. includes reversal of impairment provision of Rs.1,039 crores for loans given and financial guarantees
provided to a subsidiary in Netherlands mainly on account of significant improvement in the
business of its Italian subsidiaries.

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

3. The above results have been reviewed by the Audit committee and approved by the Board of Directors at
their meetings held on 23 January 2025 and 24 January 2025 respectively. The statutory auditors have carried
out a Limited Review of the results for the quarter and nine months ended 31 December 2024.

For JSW Steel Limited

he

24 January
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12th Floor, The Ruby
S R B C & CO LLP 29 Senapati Bapat Marg

Dadar (West)
Chartered Accountants 1 . . Mumbai - 400 028, India

Tel : 491 22 6819 8000

Independent Auditor’s Review Report on the Quarterly and Year to Date Unaudited Consolidated Financial
Results of the Company Pursuant to the Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended

Review Report to
The Board of Directors
JSW Steel Limited

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of JSW Steel
Limited (the “Holding Company") and its subsidiaries (the Holding Company and its subsidiaries together
referred to as “the Group”), its associates and joint ventures for the quarter ended December 31, 2024 and
year to date from April 1, 2024 to December 31, 2024 (the “Statement”) attached herewith, being
submitted by the Holding Company pursuant to the requirements of Regulation 33 and 52 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the *“Listing
Regulations™).

2. The Holding Company’s Management is responsible for the preparation of the Statement in accordance with
the recognition and measurement principles laid down in Indian Accounting Standard 34, (Ind AS 34)
“Interim Financial Reporting” prescribed under Section 133 of the Companies Act, 2013 as amended, read
with relevant rules issued thereunder and other accounting principles generally accepted in India and in
compliance with Regulation 33 and 52 of the Listing Regulations. The Statement has been approved by the
Holding Company's Board of Directors. Qur 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. This standard requires that we plan and perform the
review to obtain moderate assurance as to whether the Statement is free of material misstatement. 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 Standards on Auditing 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 Master Circular issued by the Securities and Exchange
Board of India under Regulation 33(8) of the Listing Reqgulations, to the extent applicable.

4. The Statement includes the results of the following entities mentioned in Annexure |

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based on the
consideration of the review reports of other auditors referred to in paragraph 6 and 7 below, nothing has
come to our attention that causes us to believe that the accompanying Statement, prepared in accordance
with recognition and measurement principles laid down in the aforesaid Indian Accounting Standards (‘Ind
AS") specified under Section 133 of the Companies Act, 2013, as amended, read with relevant rules issued
thereunder and other accounting principles generally accepted in India, has not disclosed the information
required to be disclosed in terms of the Listing Requlations, including the manner in which it is to be
disclosed, or that it contains any material misstatement.

6. The accompanying Statement includes the unaudited interim financial results and other unaudited financial
information, in respect of:

e 8 subsidiaries, whose unaudited interim financial results and other unaudited financial information
include total revenues of Rs. 15,119 crores and Rs. 45,653 crores, total net profit after tax of
Rs. 225 crores and Rs. 766 crores, total comprehensive income of Rs. 182 crores and Rs. 857 crores,
for the quarter ended December 31, 2024 and for the period from April 01, 2024 to December 31,
2024 respectively, as considered in the Statement whose unaudited interim financial results and
other unaudited financial information have been reviewed by their respective independent auditors.

SRBC&COLLP, aLimited Liability Partnership with LLP Identity No. AAB-4318
Regd. Office : 22, Camac Street, Block 'B’, 3rd Floor, Kolkata-700 016




S R B C & CO LLP JSW Steel Limited

Chartered Accountants 5 . ’ Page 2 of 4

e 2 associates and 2 joint ventures, whose unaudited interim financial results and other unaudited
financial information include Group's share of net (loss) of Rs. (3) crores and Rs. (0) crores and
Group's share of total comprehensive loss of Rs. (3) crores and Rs. (0) crores for the quarter ended
December 31, 2024 and for the period from April 01, 2024 to December 31, 2024 respectively, as
considered in the Statement whose unaudited interim financial results and other unaudited financial
information have been reviewed by their respective independent auditors.

The independent auditor’s reports on unaudited interim financial results and other unaudited financial
information of these entities have been furnished to us by the Management and our conclusion on the
Statement, in so far as it relates to the amounts and disclosures in respect of these subsidiaries, joint
ventures and associates is based solely on the report of such auditors and procedures performed by us as
stated in paragraph 3 above.

7. Certain of these subsidiaries are located outside India whose financial results and other financial information
have been prepared in accordance with accounting principles generally accepted in their respective
countries and which have been audited by other auditors under generally accepted auditing standards
applicable in their respective countries. The Holding Company’s management has converted the financial
results of such subsidiaries located outside india from accounting principles generally accepted in their
respective countries to accounting principles generally accepted in India. We have reviewed these
conversion adjustments made by the Holding Company’s management. Our conclusion in so far as it relates
to the balances and affairs of such subsidiaries located outside India is based on the report of other auditors
and the conversion adjustments prepared by the management of the Holding Company and reviewed by us.

8. The accompanying Statement includes unaudited interim financial results and other unaudited financial
information in respect of:

e 24 subsidiaries, whose unaudited interim financial results and other unaudited financial information
reflect total revenues of Rs. 16 crores and Rs. 75 crores, total net (loss) after tax of Rs. (28) crores
and Rs. (288) crores, total comprehensive (loss) of Rs. (172) crores and Rs. (440) crores, for the
quarter ended December 31, 2024 and for the period from April 01, 2024 to December 31, 2024
respectively.

e 1 associate and 8 joint ventures, whose unaudited interim financial results includes the Group's share
of net profit/(loss) of Rs. 5 crores and Rs. (84) crores and Group’s share of total comprehensive
income/(loss) of Rs. 5 crores and Rs. (84) crores for the quarter ended December 31, 2024 and for
the period from April 01, 2024 to December 31, 2024 respectively.

The unaudited interim financial results and other unaudited financial information of the these subsidiaries,
joint ventures, and associates have not been reviewed by their auditors and have been approved and
furnished to us by the Management and our conclusion on the Statement, in so far as it relates to the affairs
of these subsidiaries, joint ventures and associates, is based solely on such unaudited interim financial
results and other unaudited financial information. According to the information and explanations given to
us by the Management, these interim financial results are not material to the Group.

Our conclusion on the Statement in respect of matters stated in para 6, 7 and 8 above is not modified with
respect to our reliance on the work done and the reports of the other auditors and the financial results
certified by the Management.

For SRBC&COLLP
Chartered Accountants
ICAI Firm registration number: 324982E/E300003

Hidon

per Suresh Yadav

Partner

Membership No.: 119878
UDIN: 25119878BMNYUY8700

Place: Mumbai
Date: January 24, 2025
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Annexure | - List of entities included in the accompanying statement
Subsidiaries:

JSW Steel (Netherlands) B.V.

Periama Holdings, LLC

JSW Steel (USA), Inc

Planck Holdings, LLC

Purest Energy, LLC (till December 18, 2024)
Caretta Minerals, LLC (till December 18, 2024)
Lower Hutchinson Minerals, LLC

Hutchinson Minerals, LLC

Meadow Creek Minerals, LLC

10. JSW Panama Holdings Corporation

11. Inversiones Eurosh Limitada

12. JSW Natural Resources Limited

13. JSW Natural Resources Mozambique Limitada
14. JSW ADMS Carvao Limitada

15. JSW Mineral Resources Mozambique LDA (w.e.f. July 15, 2024)
16. Acero Junction Holdings, Inc

17. JSW Steel (USA) Ohio, Inc.

18. JSW Steel ltaly S.r.L

19. JSW Steel Italy Piombino S.p.A

20. Piombino Logistics S.p.A. - A JSW Enterprise
21. GSI Lucchini S.p.A.

22. Nippon Ispat Singapore (PTE) Limited

23. JSW Steel (UK) Limited

24. Amba River Coke Limited

25. JSW Steel Coated Products Limited (Consolidated)
26. JSW Jharkhand Steel Limited

27. JSW Bengal Steel Limited

28. JSW Natural Resources India Limited

29. JSW Energy (Bengal) Limited

30. JSW Natural Resources Bengal Limited

31. Peddar Realty Limited

32. JSW Realty & Infrastructure Private Limited (Consolidated)
33. JSW Industrial Gases Limited

34. JSW Utkal Steel Limited

35. JSW Vijayanagar Metallics Limited

36. JSW Retail and Distribution Limited

37. Piombino Steel Limited

38. Bhushan Power and Steel Limited

39. Neotrex Steel Limited

40. JSW Steel Global Trade Pte Limited

41. Chandranitya Developers Limited

42. JSW AP Steel Limited

43. NSL Green Steel Recycling Limited

44. Monnet Cement Limited

45. Mivaan Steel Limited

46. JSW Green Steel Limited

VDN U WD
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Joint ventures:

1.  Vijayanagar Minerals Private Limited

2. Rohne Coal Company Private Limited

3.  Gourangdih Coal Limited

4.  JSW MI Steel Service Center Limited (Consolidated)

5. JSW Severfield Structures Limited

6.  JSW Structural Metal Decking Limited

7. JSW One Platforms Limited (Consolidated)

8.  MP Monnet Mining Company Limited

9. Urtan North Mining Company Limited

10. JSW JFE Electrical Steel Private Limited (Consolidated)

11. M Res NSW HCC Pty Ltd. (Consolidated) (w.e.f. August 16, 2024)
Associates:

1. JSW Renewable Energy (Vijayanagar) Limited

2. JSW Paints Private Limited

3. JSW Renewable Energy (Dolvi) Limited (w.e.f. September 30, 2024)

JSW Steel Limited
Page 4 of 4




_mEmer Steel Limited

Registered Office : JSW Centre, Bandra Kurla Complex, Bandra (East), Mumbai- 400051
CIN: L27102MH1994PLC152925
Statement of Unaudited Consolidated Financial Results for the quarter and nine months ended 31 December 2024

{Rs. in Crores)

sr Quarter ended Nine months ended Year ended
Particulars 31122024 | 30.09.2024 | 31.12.2023 | 31.12.2024 | 31.12.2023 | 31.03.2024
No. —- B
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
| |Revenue from operations
a} Gross sales 40,793 339,104 41,337 122,234 126,942 172,588
b) Other operating income 585 580 603 1,771 1,795 2,418
Total Revenue from aperations 41,378 39,684 41,940 124,005 128,737 175,006
Il |Other Income 147 153 194 464 762 1,004
Il [Total Income (I+11) 41,525 39,837 42,134 124,469 129,499 176,010
IV |Expenses
a) Cost of materials consumed 22,123 21,965 24,283 65,551 69,049 93,590
b) Purchases of stock-in-trade 109 116 232 296 687 1,164
c) Changes in inventories of finished and semi-finished goods, work-in- 258 {980) (4,135)I 278 (3,621) (3,087)
progress and stock-in-trade
d) Mining premium and royalties 2,020 1,804 2,718 | 7,120 7,456 10,011
e) Employee benefits expense 1,149 1,220 1,182 3,617 3,440 4,591
f) Finance costs 2,115 2,130 1,996 6,318 6,043 8,105
g) Depreciation and amortisation expense 2,336 2,267 2,059 6,812 5,978 8,172
h) Power and fuel 4,088 3,889 3,832 11,883 11,437 15,127
i) Other expenses 6,052 6,233 6,648 18,734 18,177 25,374
Total expenses (IV) 40,250 38,644 38,815 120,609 118,646 163,047
V |Profit before share of profit/{loss} of joint ventures and associates {net) 1,275 1,193 3,319 3,860 10,853 12,963
m-v
[
VI |Share of profit/{loss) of joint ventures and associates {net) 6 (62) (16) {(68) (74) (172)
VIl |Profit before exceptional items and tax (V+VI) 1,281 1,131 3,303 3,792 10,779 12,791
VIt |Exceptional items {refer note 2) 103 342 445 (589} (589)
IX | Profit before tax (VII-VIlI) 1,178 789 3,303 3,347 11,368 13,380
X Tax expense / (credit) | | l l
a} Current tax 226 | 536 653 1,210 2,160 | 2,643 |
b} Deferred tax 310 | (10) 200 365 662 | 733 |
| ¢) Tax impact of earlier years (77} (141) (218) 895 1,031 |
| Total tax expenses / (credit) 459 i 385 853 1,357 3,717 i 4,407 |
X| |Net Profit for the period / year (IX-X) 719 | 404 2,450 1,990 7,651 | 8,973 |
Xl |Other comprehensive income (OCI) |
{A) (i) ltems that will not be reclassified to profit or loss (924)| {14) (288) 1,152 1,708 2,933
(ii) Income tax relating to items that will not be reclassified to profit 135 | (191) 34 | (299) {199) (344)I
or loss | | [ |
| (B) (i) ltems that will be reclassified to profit or loss {709)| 554 {119)| 298 (291), (549)|
{ii) Income tax relating to items that will be reclassified to profit or 107 {145) 21| (156) (23)| 37|
loss | | |
Total other comprehensive income/(loss) (1,391) 204 {352)| 995 1,195 | 2,077 |
| |
Xlll |Total comprehensive income / (loss) for the period / year (Comprising
Profit / {loss) and Other comprehensive income / (loss) for the (672) 608 2,098 2,985 8,846 11,050
period/year) {(XI+XIl} | | |
| | |
XIV |Net Profit / (loss) for the period/year attributable to: [ [ |
-Owners of the Company 717 439 2,415 2,001 7,513 8,812
-Non-controlling interests 2 (35) 35 (11)| 138 161
719 404 2,450 1,990 7,651 8,973
| |
| xv Other comprehensive income / (loss} attributable to: | |
-Owners of the Company {(1,391) 205 (350) 996 1,203 2,086
-Non-controlling interests E (1) (2) (1) (8) 9)
(1,391) 204 (352) 995 1,195 2,077
XVI |Total comprehensive income / (loss) for the period/year attributable
-Owners of the Company (674) 644 2,065 2,997 8,716 10,898
-Non-controlling interests 2 (36) 33 {12) 130 152
(672) 608 2,098 2,985 8,846 11,050
XVII |Earnings per equity share (not annualised}
Basic (Rs.) 2.94 1.80 9.92 8.21 31.03 36.34
Diluted (Rs.) 293 1.80 9.88 8.19 30.88 36.17
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7w Steel Limited

Additional information pursuant to Regulation 52(4) and Regulation 54 (2) of Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements} Regulations, 2015, as amended as at and for the quarter and nine month ended 31 December 2024

Sr. particulars — - Quarter Ended Nine months Ended Year Ended
No. 31.12.2024 30.09.2024 31.12.2023 31.12.2024 31.12.2023 31.03.2024
Unaudited Unaudited Unaudited Unaudited Unaudited Audited

1 |Debt Equity Ratio 1.14 1.13 1.17 1.14 117 1.07
{ Total Borrowings / Total Equity}

2 |Debt service coverage ratio { not annualised) 2.27 2.10 2.46 1.81 2.75 1.83
Debt service coverage ratio ( trailing twelve months) 1.37 1.43 291 1.37 291 1.83
( Profit before Tax, Exceptional items, Depreciation , Net Finance
Charges / (Net Finance Charges + Long Term Borrowings
scheduled 'principal repayments (excluding prepayments/
refinancing) 'during the period) (Net Finance Charges : Finance
Costs - Interest Income - Net Gain /(Loss) on sale of current
investments}

3 |Interest service coverage ratio { not annualised) 2.83 2.69 3.94 2.79 4.09 3.89
Interest service coverage ratio ( trailing twelve months) 291 3.18 4.15 2.91 4.15 3.89
( Profit before Tax, Exceptional Items, Depreciation, Net Finance
Charges/ Net Finance Charges)

4 |Current Ratio 1,08 1.07 0.94 1.08 0.94 0.98
( Current Assets/ Current Liabilities)

S |Long term debt to working capital 5.76 6.16 5.59 5.76 5.59 6.78
{Non-current borrowings + Current maturities of long term
borrawings)/ (Current Assets - (Current liabilities - Current
maturities of long term borrowings})

6 |Bad debts to Accounts receivable ratio - = -

(Bad debts/ Trade receivables}

7 |Current liability ratio 0.39 0.39 0.48 0.39 0.48 0.45
{ Current Liabilities/ Total Liabilities)

8 |Total debts to total assets 0.39 0.40 0.40 0.39 | 0.40 0.38
(Total borrowings/ Total Assets) |

9 |Trade receivable turnover (no. of days) 18 19 17 17| 17 16
{Average Trade receivables/ Gross Sales * No. of days) |

10 |Inventory Turnover (no. of days) ! 109 [ 115 113 l 110 | 107 102
{Average inventory / (Cost of materials consumed + Purchases of ! |
sluck-n trude + Changes in inventories + Mining premium and
royalties + Power and fuel + Stores & spares consumed +
Repairs & Maintenance + Job work charges + Labour charges +
Mining & development cost) * No. of days)

11 |Operating EBIDTA Margin (%) 13,48% 13.70% 17.12% 13.33% 17.18% 16.13%
(Profit before depreciation, Interest, Tax and exceptional items |
lzss Other income/ Revenue from operations)

12 |Met Profit / {loss) Margin (%) 1.74% 1.02% 5.84% 1.60% 5.94% 5.13%
{{Net profit for the period/ year)/ Revenue from operations))

| 13 Pald up Equity Share Capital 244 I 244 244 244 244 244
(face value of Re.1 per share)

14 |Other Equity excluding Revaluation Reserves 78,733 79,361 | 75,120 78,733 | 75,120 77,364

15 |Capital Redemption Reserve 774 774 774 : 774 ,I 774 774

16 |[Metworth (As per Companies Act 2013) 70,040 69,279 68,114 70,040 68,114 69,669

17 |Securities Premium 7.720 7,720 7,720 7,720 7,720 7,720

18 |Paid up Debt capital 11,625 11,625 10,715 11,625 10,715 10,875
Borrowing excludes lease liabilities o

19 Security Coverage Ratio ("SCR") {in times)

{Asset Coverage Ratio : Specific assets given as security for NCDs/ Secured horrowings for those specific assets)
particulars Outstanding as SCR as at Qutstanding as SCR as at
on 31.12.2024 31.12.2024 on 31.03.2024 31.03.2024
8.50% Non-Convertible Debentures of Rs 4,000 crores 4,000 193 4,000 2.21
8.90% Non-Convertible Debentures of Rs 1,000 crores 1,000 1.97 1,000 1.64
8.79% Non-Convertible Debentures of Rs 2,000 crores 2,000 2.27 2,000 2.24
8.76% Non-Convertible Debentures of Rs 1,000 crores 1,000 2.27 1,000 2,24
8.35% Non-Convertible Debentures of Rs 1,750 crores 1,750 1.58 - -
8.43% Non-Convertible Debentures of Rs 500 crores 500 1.55 - -
10,250 8,000
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Notes

1. Pursuant to approval of Board of Directors of the Company in their meeting held on 12 August 2024, the Group
acquired 66.67% economic interest in M Res NSW HCC Pty Ltd (M Res) through its wholly owned subsidiary JSW
Steel (Netherlands) B.V. by way of subscription to its non-voting class B shares, at a total consideration of USD 170
milion (including deferred consideration payable in February 2030 of USD 50 million, the present value of which is
USD 35 million).

M Res subsequently on 29 August 2024, acquired 30% equity stake in Golden M NSW Pty Ltd, a special purpose
vehicle formed in joint venture with Golden Investments (Australia) [l Pte. Ltd. to acquire the Illawarra Metallurgical
Coal Business of South 32 Limited which consists of Appin and Dendrobium coking coal mines and associated
infrastructure at New South Wales, Australia.

Considering that the Company holds 66.67% economic interest in M Res and unanimous consent is required for
critical business matters, M Res has been classified as a joint venture of the Group w.e.f 16 August 2024. The
purchase consideration paid/ payable has been allocated on a provisional basis in accordance with the Ind AS 103
"Business Combinations" pending the final determination of fair value of the acquired assets and liabilities.
Accordingly, the Group has recognised goodwill of Rs. 171 Crores (USD 20 million). The results of the M Res are
included in the above results from 16 August 2024, however it does not affect the comparability due to they being
not material.

2. Exceptional items comprise of the following:

a) for the quarter and nine months ended 31 December 2024
i) The Company pursuant to a detailed feasibility study concluded that the Banai and Bhalumuda Coal Block
is not suitable from the techno-commercial perspective and decided not to go ahead with the investment
to develop the Coal Block. The coal block was terminated by Ministry of Coal during the quarter.
Accordingly, the bid security forfeiture and related expenditure amounting to Rs.103 crores has been
charged off to the Consolidated Statement of Profit and Loss.

b} for the quarter ended 30 September 2024 and nine months ended 31 December 2024

i) During the quarter ended 30 September 2024, the Company had submitted a notice for surrender of Jajang
iron ore mining lease located in the district of Keonjhar, Odisha due to un-economic operations. Pursuant
to the approval of the Final Mine Closure Plan by Indian Bureau of Mines, Ministry of Mines on 9 October
2024, the Company had submitted an application for surrender of Jajang Iron ore Block. Accordingly, the
Company had recognised a net provision amounting to Rs 342 crores pertaining to the underlying carrying
value of assets, inventory (excluding net impact of net realisable value provided for on planned dispatches)
and site restoration liability.

c) for the nine months ended 31 December 2023 and year ended 31 March 2024
i) Pursuant to the merger of Creixent Special Steels Limited (“CSSL”) and JSW Ispat Special Products Limited
(“JISPL”) becoming effective on 31 July 2023 the existing investments of the Group in CSSL as on 31 July
2023 were fair valued as required by Ind AS 103 Business Combinations and a resultant gain of Rs. 780
crores were recognised as an exceptional gain.

ii) Net gain amounting to Rs. 198 crares pursuant to sale of property, plant and equipment and mineral rights
held by wholly owned subsidiary of the Company in West Virginia.

iii) The State of Goa enacted "The Goa Cess on Products and Substances Causing Pollution (Green Cess) Act
2013 (“Green Cess Act”) and thereby levied a cess on the handling or utilisation or consumption or
combustion or movement or transportation etc of certain products / substances (including coal and coke)
causing poliution in the state of Goa (“Green Cess”) at the rate of 0.5% of the sale value. In the present
case, the Company imports certain varieties of coal / coke into Mormugao Port, Goa, which are handled at
berths operated by South West Port Limited (“SWPL”) and SWPL had in turn challenged the legislative
competence of the state of Goa to enact the Green Cess Act by way of a writ petition before the Hon'ble
High Court of Bombay, Goa Bench. The Hon'ble High Court of Bombay, Goa Bench, vide its judgement dated
14 September 2023 (“Writ Judgement”), dismissed the writ petition and upheld the constitutional validity
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of the Green Cess Act and held that the state of Goa had competence to legislate the Green Cess Act and
levytheGreen Cess. In light of the aforesaid development, the Company had recognised a provision towards
Green Cess amounting to Rs. 389 crores for the period from 2013 till September 2023. SWPL and the
Company had filed a special leave petition before the Hon'ble Supreme Court challenging the Writ
Judgement, in which the Hon'ble Supreme Court, vide its order dated 7 December 2023 (“Interim Order”),
issued notice on the SLPs and directed the state of Goa to carry out assessments and issue demand notices
to petitioners, upon which the petitioners would be liable to deposit 50% of the assessed demand. The
Interim Order also clarifies that in the event the Company succeeds before the Hon'ble Supreme Court, the
State of Goa would be liable to refund the deposited amount with interest. The Company had complied
with the Interim Order passed by the Hon’ble Supreme Court and paid the necessary deposit in accordance
with the demand raised by the authorities. The matter is pending for hearing before the Hon'ble Supreme
Court.

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

4. The above results have been reviewed by the Audit committee and approved by the Board of Directors at their
meetings held on 23 January 2025 and 24 January 2025 respectively. The statutory auditors have carried out a
Limited Review of the results for the quarter and nine months ended 31 December 2024.

For JSW Steel Limited
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Regd. Office : JSW Centre,
Bandra Kurla Complex,
Bandra (East), Mumbai - 400 051

CIN. 1 L27102MH1994PLC 152925
Phone : +91 22 4286 1000

Fax 1 +91 22 4286 3000

Website @ www.jsw.in

B. STATEMENT ON DEVIATION OR VARIATION FOR PROCEEDS OF PUBLIC
ISSUE, RIGHTS ISSUE, PREFERENTIAL ISSUE, QUALIFIED INSTITUTIONS
PLACEMENT ETC.

Not applicable

C. FORMAT FOR DISCLOSING OUTSTANDING DEFAULT ON LOANS AND DEBT
SECURITIES:

No default hence not applicable

D. FORMAT FOR DISCLOSURE OF RELATED PARTY TRANSACTIONS (applicable
only for half-yearly filings i.e., 2nd and 4th quarter):

Not applicable for this quarter

E. STATEMENT ON IMPACT OF AUDIT QUALIFICATIONS (FOR AUDIT REPORT
WITH MODIFIED OPINION) SUBMITTED ALONGWITH ANNUAL AUDITED
FINANCIAL RESULTS (Standalone and Consolidated separately) (applicable
only for Annual Filing i.e., 4th quarter):

Not applicable for this quarter
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