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1. National Stock Exchange of India Ltd. 
Exchange Plaza 
Plot No. C/1, G Block 
Bandra – Kurla Complex 
Bandra (E), Mumbai – 400 051 
Fax No.: 2659 8237-38 
Ref:  NSE Symbol - JSWSTEEL 

Kind Attn.: Listing Department 

2. BSE Limited 
Corporate Relationship Dept. 
Phiroze Jeejeebhoy Towers 
Dalal Street, Mumbai – 400 001. 
Fax No. 2272 2037/2039/ 2041/ 20 61 
Ref:  Company Code No.500228. 

Kind Attn.:- Listing Department 

Dear Sirs/Ma’ams, 

Sub:   Un-audited Standalone & Consolidated financial Results for the Quarter & 
nine months ended 31st December 2024 

Pursuant to Regulation 33 of the Securities Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, Un-audited Standalone & Consolidated Financial 
Results of the Company for the quarter & nine months ended 31st December 2024 were 
approved by the Board of Directors in its meeting held today. A copy of the same along with 
the limited review report of the Statutory Auditor thereon is enclosed.  

A copy of the press release issued in this connection is also enclosed. 

The Board Meeting commenced at 10.00 am and concluded at 03.40 pm.  

This is for the information of your members and all concerned. 

Thanking you,   

Yours faithfully, 
For JSW STEEL LIMITED 

Swayam Saurabh 
Chief Financial Officer 

cc. Singapore Exchange Securities Trading Limited
11 North Buona Vista Drive,
#06-07, The Metropolis Tower 2,
Singapore 138589
Hotline: (65) 6236 8863
Fax: (65) 6535 0775



























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 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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PRESS RELEASE 

24th January 2025 
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Financial Performance for Third Quarter FY 2024-25 

Mumbai, India: JSW Steel Limited ("JSW Steel" or the "Company") today reported its financial results for 

the Third Quarter ended 31st December, 2024 ("Q3 FY25" or the "Quarter"). 

Key Highlights for Q3 FY25 

Consolidated Performance: 

■ Highest ever quarterly Crude Steel Production: 7.03* million tonnes

■ Saleable Steel Sales: 6.71 ** million tonnes

■ Revenue from Operations: �41,378 crores

■ Operating EBITDA: �5,579 crores

■ Net Profit after Tax: �719 crores

■ Net Debt to Equity: l.00x & Net Debt to EBITDA: 3.57x

• Including 0.12 Mnt from Trial run •• Including 0.01 Mnt Sales from Trial run 

The global economy remains resilient, with the IMF projecting steady growth of 3.3% in 2025 compared 

to 3.2% in 2024. Global inflation rate is expected to decline to 4.2% in 2025 compared to 5.7% in 2024. 

While robust economic growth is likely to continue in the U.S. and India, other major economies like EU 

and Japan face mixed growth prospects. China continues to focus on fiscal and monetary initiatives to 

stimulate growth. However, ongoing geopolitical tensions and potential tariff escalations continue to 

pose uncertainty to inflation and global growth. 

India's growth has experienced some moderation recently, but a recovery is expected in Q4 driven by 

government capex spending and improved rural consumption supported by a strong Kharif harvest and a 

fdvuu1 dUI!:! RdlJI uulluuk. AtJV,:lflU:! estimates of 11'\dl::i's Gui-> project growth at 6.4% in 1-V l.�, which

indicates H2 growth accelerating to 6.7% compared to 6% in Hl. Inflation is expected to ease in Q4 on 

improved food supplies, potentially paving the way for monetary policy easing by the RBI. Fiscal 

consolidation remains on track, with the government deficit continuing to improve. 

In Q3 FY25, India's crude steel production rose by 3.5% YoY to 37.38mt. Steel consumption grew by 6.8% 

YoY to 38.46mt, witnessing some slowdown compared to the 13.6% growth in Hl. A recovery in 

government capex is expected to aid growth in Q4, culminating in approx. 10% growth for the fiscal year. 

Steel imports remained elevated in Q3, even though it declined 10.8% QoQ to 2.83mt. However, for 9M 

FY25, imports increased 16.7% YoY to 8.2lmt. Exports in Q3 grew 44% QoQ to l.82mt, while exports for 

9M FY25 fell 16.5% to 4.58mt. Consequently, lridia remained a net importer of steel in Q3 as well for 9M 

FY25. To address rising steel imports, the Director General of Trade Remedies (DGTR) has initiated trade 

Investigations including safeguard and anti-dumping probes which are ongoing. 
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PRESS RELEASE 

24th January 2025 

Performance of Subsidiaries -Q3 FY25: 

Bhushan Power & Steel (BPSL): 

� 
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Crude Steel Production for the Quarter stood at 0.96 million tonnes and finished steel Sales were 0.88 
million tonnes. Revenue from Operations and Operating EBITDA for the quarter stood at ,5,340 crores 
and ,541 crores, respectively. The EBITDA increased by 25% QoQ mainly due to higher volumes and lower 
coking coal prices which was partially offset by lower sales realisation. BPSL reported a Profit after Tax of 
,11 crores for the quarter. 

JSW Steel Coated Products (Consolidated): 

During the quarter, JSW Steel Coated Products registered Production volume (GI/GL, Tin, CRCA & other 
saleable products) of 1.15 million tonnes and Sales volume of 1.15 million tonnes as well. Revenue from 
Operations for the quarter stood at ,8,600 crores, and EBITDA was ,496 crores. The EBITDA is higher by 
45% QoQ driven by higher sales volumes and accrual of PLI Incentives of ,73 crores for the Tinplate 
facility. JSW Steel Coated Products reported a Profit after Tax of ,170 crores for the quarter. 

JSW Steel USA Ohio: 

The EAF-based steel manufacturing facility in Ohio, USA, produced 2,31,872 net tonnes of Slabs during 
the quarter. Capacity utilization improved to 64% during the quarter, following a maintenance shutdown 
in Q2. Sales volumes for the quarter stood at 63,817 net tonnes of HRC and 1,28,394 net tonnes of Slabs. 
It reported an EBITDA loss of US$ 15.58 million for the quarter, mainly due to lower sales realisation. 

US Plate & Pipe Mill: 

The Plate & Pipe Mill based in Texas, USA produced 1,09,490 net tonnes of Plates and 11,287 net tonnes 
of Pipes, reporting a capacity utilization of 43% and 8%, respectively, during the quarter. Sales volumes 
for the quarter stood at 90,796 net tonnes of Plates and 12,210 net tonnes of Pipes. It reported an EBITDA 
loss of US$ 2.29 million. EBITDA was lower QoQ due to lower sales realization as prices of plates declined 
during the quarter. 

Italy Operations: 

The Italy based Rolled long products manufacturing facility produced 68,909 tonnes and sold 65,152 
tonnes of rolled products during the quarter. It reported an EBITDA of Euro 1.85 million for the quarter. 
EBITDA was lower QoQ mainly due to lower sales volumes and decline in realisation. 

Update on Projects: 

The Hot Strip Mill of the 5 MTPA project at Vijayanagar, set up by wholly owned subsidiary, JSW 
Vijayanagar Metallics Ltd. (JVML), was commissioned in March 2024. Subsequently, the Raw Material 
Handling System, Sinter Plant and the Blast Furnace were commissioned in Q2 FY25. One of the two 
Casters and Converters at SMS unit have started operations during Q3 FY25. The second Caster has also 
started in January 2025. We expect ramp-up of the expansion project during Q4 FY25. 

The colour coated line of 0.12 MTPA in Jam mu & Kashmir under JSW Steel Coated Products Ltd. started 
operating during Q3 I-Y2:, and is under trial-run. 

The 30 MTPA slurry pipeline in Odisha is also progressing well, with commissioning expected in FY27. 
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PRESS RELEASE 

24th January 2025 

Forward Looking and Cautionary Statements: 

� 
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Certain statements in this release concerning our future growth prospects are forward looking statements, 

which involve a number of risks, and uncertainties that could cause actual results to differ materially from 

those in such forward looking statements. The risks and uncertainties relating to these statements include, 

but are not limited to, risks and uncertainties regarding fluctuations in earnings, our ability to manage 

growth, intense competition within Steel Industry including those factors which may affect our cost 

advantage, wage increases in India, our ability to attract and retain highly skilled professionals, time and 

cost overruns on fixed-price, fixed-time frame contracts, client concentration, restrictions on immigration, 

our ability to manage our internal operations, reduced demand for steel, our ability to successfully 

complete and integrate potential acquisitions, liability for damages on our service contracts, the success 

of the companies in which - has made strategic investments, withdrawal of fiscal governmental 

incentives, political instability, legal restrictions on raising capital or acquiring companies outside India, 

unauthorized use of our intellectual property and general economic conditions affecting our industry. The 

Company does not undertake to update any forward looking statements that may be made from time to 

time by or on behalf of the Company. 

For media inquiries, please contact: media.queries@jsw.in 

------- ---- -
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