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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) Regulations, 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 September 30, 2020 and year to date from April 1, 2020
to September 30, 2020 (the “Statement™) attached herewith, being submitted by the Company pursuant
to the requirements of Requlation 33 and 52 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (the “Listing Regulations™).

2. This 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, (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 acceptedin India. 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. 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.

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 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

per Vikram Mehta

Partner

Membership No.: 105938
UDIN: 20105938AAAAFN6080

Place: Mumbai
Date: October 23, 2020

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



ﬁ Steel Limited

Reglstered Office : JSW Centre, Bandra Kurla Complex, Bandra (East), Mumbai- 400051
CIN: L27102MH1994PLC152925

Statement of Unaudited Standalone Fl lal Results for the quarter and half year ended 30 September 2020
|Rs. In Crores)
Quarter Ended Half Year Ended Year Ended
$r. No. Partlculars 30.09.2020 30.06.2020 30.09.2019 30.09.2020 30.09.2019 31.03.2020
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
I Revenue from operations
a) Gross Sales 16,487 10,018 14,752 26,505 32,096 62,315
b) Other operating Income 310 275 302 585 656 1,231
c) Fees for assignment of procurement contract - - - - - 250
:laGr:vernmentgrant income -VAT/ GST Incentive relating to earlier = 1 466 § 466 466
Total Revenue from operatlons 16,797 10,293 15,520 27,090 33,218 64,262
Il |Other Income 151 154 188 305 347 628
Il |Total Income (i + 1) 16,948 10,447 15,708 27,395 33,565 64,890
IV |Expenses
a) Cost of materials consumed 7,075 5,715 8,347 12,790 18,089 33,073
b) Purchases of stock-in-trade 45 6 10 51 259 420
c) Cha.nges in inventories of finished goods, work-in-progress and 976 (227) 6) 749 (817) 27)
stock-in-trade
d) Employee benefits expense 363 354 330 717 728 1,496
e) Finance costs 885 933 1,075 1,818 2,080 4,022
f) Depreciation and amortisation expense 924 867 874 1,791 1,700 3,522
g) Power and fuel 1,231 1,101 1,354 2,332 2,889 5,533
h) Other Expenses 2,931 1,915 2,689 4,846 5,442 11,250
Total Expenses (IV) 14,430 10,664 14,673 25,094 30,370 59,289
V  |Profit/ (loss) before exceptional items and Tax (Il - IV) 2,518 (217) 1,035 2,301 3,195 5,601
Vi |Exceptional Items - - - - - 1,309
Vil [Profit/ (loss) before Tax (V - VI) 2,518 (217) 1,035 2,301 3,195 4,292
VIl |TaxExpense/ (Credit)
a) Current tax 438 (38) 70 400 527 789
b) Deferred tax 388 (33) (1,952) 355 (1,688) (1,788)
Total Tax Expense/ (Credit) 826 (71) (1,882) 755 (1,161) (999)
IX  [Net Profit/ (loss) after Tax for the perlod / year {VII-VIIl) 1,692 (146) 2,917 1,546 4,356 5,291
X  |Other Comprehensive Income (OCl)
A i) Items that will not be reclassified to profit or loss 85 42 (17) 127 (70) (274)
Ik :2::come tax relating to items that will not be reclassified to profit ) (1) . 3) 2 6
B. i) Items that will be reclassified to profit or loss 322 65 (159) 387 (150) (632)
|°:is) Income tax relating to items that will be reclassified to profitor (112) (23) 55 (135) 52 221
Total Other Comprehenslve Income/(Loss) 293 83 (121) 376 (166) (679)

Total Comprehensive Income/ (loss) for the perlod/year
Xl |{Comprising Profit/ (loss) and Other Comprehensive income/ {loss) 1,985 (63) 2,796 1,922 4,190 4,612
for the perlod/year) (IX+X)

XIl  |Paid up Equity Share Capital 240 240 240 240 240 240
(face value of Re.1 per share)
Xl |Other Equity excluding Revaluation Reserves 38,061

XIV  |Earnings per equity share {not annualised)

Basic (Rs.) o 7.04 (0.61) 12.14 6.43 18.14 22.03
Diluted (Rs.) 7.00 (0.61) 12.07 6.40 18.02 21.89

XV |Capital Redemption Reserve /Debenture Redemption Reserve 774 938 774
XVI  |Networth 35,408 33,369 34,315
XVIl |Debt Service Coverage Ratio (refer (i) below) 1.36 1.66 112
XVIIl |Interest Service Coverage Ratio (refer (i) below) 3.63 3.73 3.61
XIX |Debt-Equity Ratio (refer (iii) below) 1.21 1.23 1.33

1) Debt Service Coverage Ratio : Profit before Tax, Exceptional Items, Depreciation , Net Finance Charges and including Government grant Income -VAT/ GST Incentive accrued in relation
to earlier years disclosed separately above. / (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)

1) Interest Service Coverage Ratio : Profit before Tax, Exceptional Items, Depreciation, Net Finance Charges and including Government grant Income -VAT/ GST Incentive accrued in
relation to earlier years disclosed separately above/ Net Finance Charges.

Deb ity : Total B i Total ity. I"__'_"__:""‘:_"__ﬁ—“.‘“'—' vt S Bl
iii) ebt Equity : Total Borrowings / Total Equity. i SIGNE‘_ 4R |r_'.‘”TzF!’,r’T,[,\ﬁ\:
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‘}ﬁ Steel Limited

STANDALONE STATEMENT OF ASSETS AND LIABILITIES :

(Rs. in Crores)

As at As at
Particulars 30.09.2020 31.03.2020
Unaudited Audited
A | ASSETS
1 | Non-current assets
(a) Property, plant and equipment 45,082 46,117
{b) Capital work-in-progress 26,651 23,810
{c) Right-of- Use Assets 3,836 4,102
(d) Intangible assets 1,235 323
{e) Intangible assets under development 356 331
{f) Investments in subsidiaries, associates and joint ventures 4,866 4,757
{g) Financial Assets
(i) Investments 1,389 1,242
(i} Loans 5,967 8,705
(iii) Others financial assets 863 562
{h) Current tax assets (net) 180 340
(i) Other non-current assets 2,346 2,378
Total Non-current assets 92,771 92,667
2 | Current assets
{a) Inventories 7,896 9,623
(b) Financial Assets
(i) Trade receivables 2,693 3,166
{ii) Cash and cash equivalents 1,708 3,438
(iii) Bank balances other than (ii) above 5,372 7,963
(iv) Loans 3,968 321
(v} Derivative Assets 141 275
(vi} Others financial assets 2,426 2,794
{c) Other current assets 3,155 1,795
Total Current assets 27,359 29,375
TOTAL ASSETS 120,130 122,042
B |EQUITY AND LIABILITIES
1 | Equity
(a) Equity share capital 301 301
{b) Other equity 39,530 38,061
Total Equity 39,831 38,362
2 | Non-current liabilities
(a) Financial liabilities
{i} Borrowings 37,939 39,247
(i} Lease Liabilities 2,376 2,716
{iii) Derivative liabilities 120 130
{iv) Other financial liabilities 1,337 1,308
(b) Provisions 354 322
{c) Deferred tax liabilities (Net) 1,808 1,315
(d) Other non-current liabilities 2,543 3.048
Total Non-current liabilities 46,477 48,086
3 | Current Liabilities
(a) Financial liabilities
(i} Borrowings 3,954 6,813
(ii) Trade payables
(a) Total outstanding, dues of micro and small
enterprises 264 56
{b) Total outstanding, dues of creditors other than
micro and small enterprises 12,434 13,298
(iii) Derivative liabilities 180 189
(iv) Lease Liabilities 678 773
(v) Other financial liabilities 13,267 11,980
(b} Other current liabilities 2,821 2,302
{c) Provisions 74 64
{d) Current tax liabilities (Net) 150 119
Total Current liabilities 33,822 35,594
TOTAL EQUITY AND LIABILITIES 120,130 122,042




P& Steel Limited

STANDALONE CASH FLOW STATEMENT :
(Rs in crores)

Half Year Ended
Particulars 30.09.2020 30.09.2019
Unaudited Unaudited

Cash flow from operating activities
Profit before tax 2,301 3,195
Adjustments for :
Depreciation and amortization expenses 1,791 1,700
Loss on sale of property, plant & equipment (net) 6 1
Gain on sale of financial investments designated as Fair value through . )
profit & loss account ('FVTPL')
Interest income (263) (282)
Gain arising of financial instruments designated as FVTPL (7) (7)
Unwinding of interest on financial assets carried at amortised cost (24} (22}
Dividend income (9) (31)
Interest expense 1,767 1,999
Share based payment expense 10 18
Export obligation deferred income amortization (104) (17)
Unrealised exchange (gain)/ loss (net) (136) 257
Allowance for doubtful debts, loans & advances 4 10

3,035 3,622
Operating proflt before working capital changes 5,336 6,817
Adjustments for :
Decrease in inventories 1,727 151
Decrease in trade receivables 492 2,453
{Increase) in other assets (1,249) (988)
{Decrease) in trade payable (534) (777)
Increase/ (Decrease) in other liabilities 30 (861}
Increase in provisions 52 22

518 | -

Cash flow from operations 5,854 6,817
Income tax paid (net of refund receivedj {210} (294]
Net cash generated from operating activities (A) 5,644 6,523
Cash flow from investing activities
Purchase of property, plant and equipment, intangible assets (including (3,480) (4,342)

under development and capital advances)
Proceeds from sale of Property ,Plant & Equipment 11 26
Investment in subsidiaries and joint ventures including advances and

preference shares (10) (759)
Purchase of current investments - (762)
Sale of current investments . 671
Bank deposits not considered as cash and cash equivalents (net) 2,620 {1,733)
Loans to related parties (1,177) (1,019)
Loans repaid by related parties - 346
Interest received 284 306
Dividend received 9 31
Net cash used in Investing activities (B ) (1,743) (7,235)
Cash flow from financing activities

Proceeds from sale of treasury shares 20 160
Payment for Purchase of treasury shares - (144)
Proceeds from non current borrowings 2,913 4,455
Repayment of non current borrowings (2,611) (2,227)
Proceeds from/ (Repayment) of Current borrowings (net) (2,860} 4,155
Repayment of lease liabilities (441) (195)
Interest paid {2,169) (2,037}
Dividend paid (including corporate dividend tax) (483) {1,190)
Net cash used in/ generated from financing activities { C) (5,631) 2,977
Net increase/ (decrease) in cash and cash equivalents(A+B+C) {1,730) 2,265
Cash and cash equivalents - opening balances 3,438 5.366
Cash and cash eauivalents - closing balances 1,708 7,631

SIGNED FGR IGENTIFICETION|
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Notes

1. The Company acquired mining blocks viz: -Nuagaon, Narayanposhi, Jajang and Ganua in the Auctions
held by the Government of Odisha in February 2020. The Company has signed the Mine Development
and Production agreement(s) for all the four blocks and executed the lease deed(s) with Government
of Odisha after complying with all regulatory aspects. Acquisition cost incurred for these mines such
as stamp duty, registration fees and other such costs amounting to Rs. 817 crores have been
capitalized as Intangible Assets. Further, the Company has also paid upfront premium payment
amounting to Rs. 1,290 crores which would be adjusted against the premium payment due to the
Government. The Company has also started mining operations at all the above said blocks from
1 July 2020.

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 domestic credit rating for long term debt/facilities/NCDs by CARE Ratings Ltd, have been
reaffirmed at “CARE AA-” with Stable Outlook and the short term debt/ facilities of the Company
continues to be rated at the highest level of “A1+” in September 2020. Further, long term issuer rating
and rating for the non-convertible debentures of the Company by India Ratings and Research have
been reaffirmed at “IND AA” with “Negative” Outlook, in September 2020. The domestic credit rating
for long term debt /facilities/ NCD’s by ICRA Ltd in March 2020, is “ICRA AA-” with “Negative” Outlook
and the short term debt/ facilities of the Company continues to be rated at the highest level of “A1+”.

4. The listed non-convertible debentures {NCDs) of the Company aggregate to Rs. 6,000 crores as on
30 September 2020. Out of these, NCDs amounting to Rs 5,000 crores are secured by way of
mortgage/charge on specific Fixed Assets of the Company with minimum fixed assets cover of 1.25
times and NCDs of Rs 1,000 crores are unsecured.

i. The details of interest and principal payments last made and the next payment dates for the NCDs
as on 30 September 2020 are given below:

No;;iz:\t’j:::le Previous Payment Date* Next payment Date*
Principal Interest Principal Interest
10.34% NCD N.A. 18 July 20 18 January 2022 18 October 2020
10.02% NCD N.A. 20 August 2020 20 May 2023 20 November 2020
10.02% NCD N.A. 20 July 2020 19 July 2023 19 October 2020
8.79% NCD N.A. 18 July 2020 18 October 2026 18 October 2020
8.90% NCD N.A. 23 July 2020 23 January 2027 23 October 2020
3 September 2021 3 September 2021
8.50% NCD N.A. N.A. with call/ put option | with call/ put option
on 15 June 2021 on 15 June 2021
*All payments have been made on the respective due dates, as per terms of the respective debenture
trust deed.

ii. The Company issued listed secured non-convertible debentures (NCDs) of Rs 4,000 crores on
12 October 2020. The first interest payment for these debentures is on 12 April 2021 and the
redemption of the said debentures is on 12 October 2027 with put & call option on
10 October 2025.

———— e
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iii. The Company has outstanding listed Commercial Paper of Rs. 2,150 crores as on 30 September 2020.

Previous Payment Date Next payment Date
I Principal Interest Principal Interest
Paper
INEO19A14IM3 3 April 2020 NA NA NA
INEO19A141Q4 28 April 2020 NA NA NA
INEO19A14IR2 29 April 2020 NA NA NA
INEO19A14IT8 5 May 2020 NA NA NA
INEO19A14)B4 5 May 2020 NA NA NA
INEO19A141J9 20 May 2020 NA NA NA
INEO19A14IK7 22 May 2020 NA NA NA
INEO19A14I1W2 28 May 2020 NA NA NA
INEO1SA14IV4 29 May 2020 NA NA NA
INEO19A14IGS 1 lune 2020 NA NA NA
INEO19A14IH3 4 June 2020 NA NA NA
INEO19A14111 5 June 2020 NA NA NA
INEO19A141L5 10 June 2020 NA NA NA
INEO19A14109 12 june 2020 NA NA NA
INEO19A14IN1 15 June 2020 NA NA NA
INEO19A14IP6 18 June 2020 NA NA NA
INEO19A141S0 15 July 2020 NA NA NA
INEO19A141U6 29 July 2020 NA NA NA
INEO19A14JD0O 17 August 2020 NA NA NA
INEO19A141Z5 2 September 2020 NA NA NA
INEO19A14JC2 8 September 2020 NA NA NA
INEO19A14JA6 | 10 September 2020 NA NA NA
INEO19A14JF5 NA 21 August 2020 29 October 2020 NA
INEO19A14JES8 NA 3 August 2020 2 November 2020 NA
INEO19A14JH1 NA 3 September 2020 | 10 November 2020 NA
INEO1SA14JL3 NA 8 September 2020 | 13 November 2020 NA
INEO19A14)M1 NA 11 September 2020 | 18 November 2020 NA
INEO19A141G3 NA 27 August 2020 26 November 2020 NA
INEO19A14))7 NA 4 September 2020 | 1 December 2020 NA
INEO19A14JK5 NA 7 September 2020 | 4 December 2020 NA
INEO19A14JN9 NA 21 September 2020 | 10 December 2020 NA
INEO19A14J19 NA 3 September 2020 2 March 2021 NA

5. The COVID-19 outbreak and measures to curtail it has caused disturbances and slowdown of economic
activity. The Company's operations were impacted in the quarter ended 30 June 2020 due to scaling down
/ suspending production across all plants due to supply chain constraints, shortage of workforce and with
aview to ensure safety across all areas of operation. Following the approvals received from the regulatory
authorities towards the end of April 20, the Company has commenced operations and has achieved a
crude steel production of 3.85 million tons in quarter ended 30 September 2020. With this the Company
has achieved average capacity utilisation of 86% in quarter ended 30 September 2020 in line with the
pre Covid-19 level of 85% in the quarter ended 30 September 2019.

The Company has considered the possible impact of COVID-19 in preparation of the above results.
The impact of the global health pandemic may be different from that estimated as at the date of approval
of these financial results and the Company will continue to closely monitor any material changes to future
economic conditions.




6. Previous period/year figures have been regrouped /reclassified wherever necessary.

7. The above results have been reviewed by the Audit committee and approved by the Board of Directors at
their meetings held on 22 October 2020 and 23 October 2020 respectively. The statutory auditors have

carried out a Limited Review of the

30 September 2020.
For JSW Steel Limited_
Seshagiri Rao M.V.S

Jt. Managing Director & Group CFO
23 October 2020

the quarter and half year ended

SIGNED Ft@vmnncmum]
BY .

!
SRBC&TOLLP
_KUMEA |
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Independent Auditor’'s Review Report on the Quarterly and Year to Date Unaudited Consolidated Financial
Results of the Company Pursuant to the Regulation 33 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") and joint ventures for the quarter ended September 30, 2020 and year to date
from April 1, 2020 to September 30, 2020 (the “Statement”) attached herewith, being submitted by the
Holding Company pursuant to the requirements of Reqgulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (the “Listing Regulations™).

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, (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. 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.

We also performed procedures in accordance with the Circular No. CIR/CFD/CMD1/44/2019 dated March 29,
2019 issued by the Securities and Exchange Board of India under Regulation 33(8) of the Listing Regulations,
to the extent applicable.

The Statement includes the results of the entities mentioned in Annexure I.

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 Regulations, including the manner in which it is to be disclosed,
or that it contains any material misstatement.

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

e 6 subsidiaries, whose unaudited interim financial results and other unaudited financial information include
total assets of Rs 5,875 crores as at September 30, 2020, total revenues of Rs 1,661 crores and Rs 3,262
crores, total net loss after tax of Rs 62 crores and Rs 88 crores, total comprehensive loss of Rs 68 crores
and Rs 100 crores for the quarter ended September 30, 2020 and the period ended on that date
respectively, and net cash outflows of Rs 29 crores for the period from April 1, 2020 to September 30,
2020, as consideredin the Statement, which have been reviewed by their respective independent auditors.

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



SRBC&COLLP

Chartered Accountants
JSW Steel Limited
Page 2 of 3

e 4 joint ventures, whose unaudited interim financial results and other unaudited financial information
include Group's share of net profit/(loss) of Rs 46 crores and Rs (7) crores and Group's share of total
comprehensive income/(loss) of Rs 47 crores and Rs (6) crores for the quarter ended September 30, 2020
and for the period ended on that date respectively, as considered in the Statement whose unaudited
interim financial result 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 and joint
ventures, 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 reviewed 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 27 subsidiaries, whose unaudited interim financial results and other unaudited financial information
include total assets of Rs 3,742 crores as at September 30, 2020, and total revenues of Rs 17 crores and
Rs 33 crores, total net loss after tax of Rs 45 crores and Rs 107 crores, total comprehensive income/(loss)
of Rs 2 crores and Rs (75) crores, for the quarter ended September 30, 2020 and the period ended on
that date respectively and net cash outflows of Rs 22 crores for the period from April 1, 2020 to
September 30, 2020.

e 3 joint ventures, whose unaudited interim financial results and other unaudited financial information
include the Group's share of net profit/(loss) of Rs Nil and Rs (0.01) crores and Group's share of total
comprehensive income/(loss) of Rs Nil and Rs (0.01) crores for the quarter ended September 30, 2020
and for the period ended on that date respectively.

The unaudited interim financial results and other unaudited financial information of these subsidiaries and joint
ventures 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 and
joint ventures, 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.

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

-4

per Vikram Mehta

Partner

Membership No.: 105938
UDIN: 20105938AAAAF01110
Place: Mumbai

Date: October 23, 2020
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Annexure | - List of entities included in Limited Review Report
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27.

28.
29.
30.
31.
32.
33.
34.
35.
36.
37.
38.
39.
40.
41.
42.
43.
44,
45.
46.
47.
48.
49.
50.
51.

Rolling S Augering, LLC

Hutchinson Minerals, LLC

Keenan Minerals, LLC

Meadow Creek Minerals, LLC

Peace Leasing, LLC

R.C. Minerals, LLC

JSW Panama Holdings Corporation
Inversiones Eurosh Limitada

Santa Fe Mining

Santa Fe Puerto S.A.

JSW Natural Resources Limited

JSW Natural Resources Mozambique Limitada
JSW ADMS Carvao Limitada

Acero Junction Holdings, Inc

JSW Steel (USA) Ohio, Inc.

JSW Steel Italy S.r.L

JSW Steel Italy Piombino S.p.A (formerly known
as Acciaierie e Ferriere di Piombino S.p.A.)
Piombino Logistics S.p.A. - A JSW Enterprise
(formerly known as Piombino Logistics S.p.A.)
GSI Lucchini S.p.A.

Nippon Ispat Singapore (PTE) Limited
Arima Holdings Limited

Erebus Limited

Lakeland Securities Limited

JSW Steel (UK) Limited

Amba River Coke Limited

JSW Steel Coated Products Limited

Hasaud Steel Limited

JSW Jharkhand Steel Limited

JSW Bengal Steel Limited

JSW Natural Resources India Limited

JSW Energy (Bengal) Limited

JSW Natural Resources Bengal Limited
Peddar Realty Private Limited

JSW Realty & Infrastructure Private Limited
JSW Industrial Gases Private Limited

JSW Utkal Steel Limited

JSW Retail Limited

Piombino Steel Limited

Makler Private Limited

Vardhman Industries Limited

JSW Vallabh Tin Plate Private Limited

Subsidiaries: Joint ventures:

1. JSW Steel (Netherlands) B.V. 1. Vijayanagar Minerals Private Limited
2.  Periama Holdings, LLC 2. Rohne Coal Company Private Limited
3.  JSW Steel (USA), Inc 3.  Gourangdih Coal Limited

4.  Planck Holdings, LLC 4.  JSW MI Steel Service Center Limited
5. Prime Coal, LLC 5. JSW Severfield Structures Limited

6.  Purest Energy, LLC 6.  JSW Structural Metal Decking Limited
7. Caretta Minerals, LLC 7.  Creixent Special Steels Limited

8.  Lower Hutchinson Minerals, LLC (Consolidated)

9. Periama Handling, LLC

JSW Vijayanagar Metallics Limited
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Registered Office : JSW Centre, Bandra Kurla Complex, Bandra (East), Mumbal- 400051
CIN: L27102MH1994PLC152925

Statement of Unaudited C lidated Fi lal for the quarter and half year ended 30 September 2020
(Rs. in Crores)
Quarter ended Half Year ended Year ended
pr. No, Particulars 30.09.2020 | 30062020 | 30.09.2019 | 30.09.2020 | 30.09.2019 | 31.03.2020
Unaudited Unaudited Unaudited Unaudited Unaudited Audlted
| |Revenus from operations
) Gross sales 18,662 11,454 16,737 30,116 36,144 71,116
k) Other operating income (refer note - 2) 602 328 369 930 774 1,494
<) Fees for assignment of procurement contract - - ~ - 250
d) Government grant Income -VAT/ GST Incentive relating to earlier years 466 466 466
Total Revanue from operations 19,264 11,782 17,572 31,046 37,384 73,326
Il |Other Income 152 132 156 284 297 546
11t |Total Income (H1) 19,416 11,914 17,728 31,330 37,681 73,872
IV |Expensns
3) Cost of materials consumed 8,320 6,471 9,488 14,791 20,878 38,865
b) Purchases of stock-in-trade 33 1 5 34 30 135
c] Changes in inventories of finished goods, work-in-progress and stock-in-trade 1,073 (148) (83) 925 (1,136), (270)
d} Employee benefits expense 602 625 653 1,227 1,412 2,839
e} Finance costs 959 1,016 1,127 1,975 2,169 4,265
f) Depreciation and amorti P 1,149 1,047 1,057 2,196 2,083 4,246
g) Power and fuel 1,405 1,254 1,549 2,659 3,251 6,272
h) Other expenses 3,417 2,238 3,229 5,655 6,502 13,612
Total expenses (IV) 16,958 12,504 17,025 29,462 35,189 69,964
V | Profit / (loss) before share of profit/(loss) of joint ventures (net) (111-IV) 2,458 (590), 703 1,868 2,492 3,908
VI |Share of profit/{loss) of joint ventures (net) 47 (53) (15) (6) (34) (90)
VIl |Profit / (loss) before exceptional items and tax (V+Vi) 2,505 (643) 688 1,862 2,458 3,818
VH! |Exceptional items - 805
X | Profit / (loss) before tax (VIL-VINI) 2,505 (643] 688 1,862 2,458 3,013
X [Tax expense / (credit)
a) Current tax S04 (33) 128 471 611 943
b) Deferred tax 406 (28 (1,976) 378 (1,697) (1,849)
Total tax expenses / (credit) 910 (61) (1,848) 849 (1,086) (906)
X1 |Net Profit / (loss) for the period / year (IX-X) 1,595 (582) 2,536 1,013 3,544 3,919
Xl (Cthier comprehensive Income (OCI)
(A} (i) Items that will not be reclassified to profit or loss 102 51 (23) 153 (84) (327)
(ii) Income tax relating to items that will not be reclassified to profit or loss (2) (2) 1 (4) 2 7
(8) (i) Items that will be reclassified to profit or loss 441 11 (275) 452 (285) (1,054)
(il) Income tax relating to items that will be reclassified to profit or loss (121) (32 67 (153) 70 253
Total other comprehensive income/(loss) 420 28 (230) 448 (297) (1,121)
XN |Total comprehensive income /(loss) for the period / year (Comprising Profit /
{loss} and Other comprehensive Income / (loss) for the period/year) (X+Xi) 2,015 (554) 2,306 1,461 3,247 2,798
XIV | Net Profit / {loss) for the period /year attributable to:
-Owners of the Company 1,593 (s61) 2,560 1,032 3,588 4,030
-Non-controlling interests 2 (21) (24) (19) (44) (111)
1,595 (582) 2,536 1,013 3544 3,919
XV |Other comprehensive income / (loss)
-Owners of the Company 403 29 (217) 432 (286) (1,076)
-Non-controlling interests 17 1) (13) 16 (11) (45)
420 28 (230) 448 (297) (1,121)
XVt |Tola) comprehensive income / {loss) for the period/year atwibutable to:
«Dwners of the Company 1,996 (532) 2,343 1,464 3,302 2,954
-Non-contralling interests 19 (22) (37) (3) (55) (156)
2,015 (5549) 2,306 1,461 3,247 2,798
XV |Pald up Equity Share Capital 240 240 240 240 240
|faee value of Re. 1 per share) " .
SIGNED FRR ID ;NT!H"['” i |
XVII| |Other Equity excluding Revaluation Reserves BY 36,298
~ =4y |Earnings per equity share (not annualised)
_;'"\ eELJ ,‘§~ gasic (Rs) SR3C A& ! 6.63 (2.34) 10.66 429 14.94 1678
‘r [ ’ e -
‘&)l \uled {Rs.) NUMS 6.59 (2.34) 1059 427 14.84 16.67

t(s‘f /v )J




75 Steel Limited

CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES:
{Rs. in crores)

As at As at
Particulars 30.09.2020 31.03.2020
Unaudited Audited
A | ASSETS
1 | Non-current assets
{a) Property, plant and equipment 56,203 57,758
(b) Capital work-in-progress 29,997 26,857
{c) Right-of-use assets 3,348 3,471
{d) Goodwill 407 415
(ej Others intangible assets 1,261 350
{f) Intangible assets under development 361 334
(g) Investments in joint ventures 280 283
(h) Financial assets
(i) Investments 1,140 974
(ii) Loans 782 772
(iii) Others financial assets 1,138 696
(i) Current tax assets (net) 228 385
(i) Other non-current assets | 2,990 2,956
Total Non-current assets 98,135 95,251
2 | Current assets
{a) Inventories 11,416 13,864
{b) Financial assets
{i) Investments 9 2
(ii) Trade receivables 3,447 4,505
(iii} Cash and cash equivalents 2,118 3,966
{iv) Bank balances other than (iii) above 5,537 8,037
{v) Loans 960 742
(vi) Derivative assets 160 294
{vii} Other financial assets 2,614 2,858
{c) Current tax assets 6 6
(d) Other current assets 3,753 2,286
(e) Assets classified as held for sale 9 9
Total Current assets 30,029 36,569
TOTAL ASSETS 128,164 131.820
B |EQUITY AND LIABILITIES
1 | Equity
(a) Equity share capital 301 301
(b) Other equity 37,308 36,298
Equity attributable to owners of the Company 37,609 36,599
Non controlling interests {577) {575)
Total Equity 37,032 36,024
2 | Non-current liabilitles
(a) Financial liabilities
(i) Borrowings 43,149 44,673
{ii) Lease liabilities 1,543 1,744
(ii1) Derivative liabilities 120 130
(iv) Other financial liabilities 547 464
{b) Provisions 381 348
{c) Deferred tax liabilities (net) 2,214 1,677
{d) Other non-current liabilities 2,564 3,072
Total Non-current liabllities 50,518 52,108
3 | Current liabilities
(a) Financial liabilities
(i) Borrowings 4,848 8,325
(i} Trade payables
(a) Total outstanding, dues of micro and small enterprises 293 142
(b) Total outstanding, dues of creditors other than micro and small enterprises 16,203 17,776
(iii) Derivative liabilities 187 251
{iv) Lease fiabilities e —y 353 306
(v) Other financial liabilities | T A LS MTICE Py 15,162 14,143
{b) Other current liabilities SIGRED FORIGLHTIFICAT: il 3,25 2,455
{c) Provisions BY 171 161
(d) Current tax liabilities (net) 172 129
Total Current liabilities | 40,614 43,688
SRBCE&ELOLLE |
TOTAL EQUITY AND LIABILITIES w TS ] 128.164 131,820
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CONSOLIDATED STATEMENT OF CASH FLOWS

(Rs. in crores)

Particulars Half Year Ended
30.09.2020 30.09.2019
Unaudited Unaudited

A. Cash flow from operating activities
Profit before tax 1,862 2,458
Adjustments for :
Depreciation and amortization expenses 2,196 2,083
Loss on sale of property, plant & equipment (net) 13 1
Gain on sale of financial investments designated as Fair value through profit & loss . (5)
account {'FVTPL')
Export obligation deferred income amortization (105} {20)
Interest income (234) (236)
Dividend income (10) (10)
Interest expense 1,902 2,023
Unrealised exchange (gain) / loss (net) (241) 263
Gain on finanical instruments designated as FVTPL (2) (6)
Unwinding of interest on financial assets carried at amortised cost {24) (22)
Share based payment expense 10 18
Share of loss from joint ventures (net) 6 34
Fair value loss on financial instruments designated as FVTPL - 1
Allowance for doubtful receivable and advances 47 11

3,558 4,135
Operating profit before working capital changes 5,420 6,593
Adjustments for :
Decrease / (Increase) in inventories 2,448 (388)
Decrease in trade receivables 1,077 1,695
(Increase) in other assets {2,004) (1,095}
(Decrease) in trade payable and other liabilities (1,042) {974)
Increase in provisions 57 28

536 (734)

Cash flow from operations 5,956 5,859
Income Tax paid (net of refund received) (271) (350)
Net cash generated from operating activities {A) 5,685 - 5.509
B. Cash flow from investing activities
Purchase of property,.plant and equipment, intangibles assets (including under (3,901) (5.444)
development and capital advances)
Proceeds from sale of property, plant and equipment 18 5
Purchase of current investments (8) (762)
Sale of current investments 1 750
Bank deposits not considered as cash and cash equivalents (net) 2,600 (1,735)
Interest received 355 313
Dividend received 10 - 10
Net cash used in investing activities { B } {925) {6.863)
C. Cash flow from financing activities
Proceeds of sale of treasury shares 20 160
Payment for purchase of treasury shares - (144)
Proceeds from non-current borrowings 3,227 5,502
Repayment of non-current borrowings (3,388) (2,843)
Proceeds from / (repayment) of current borrowings (net) (3,477) 4,597
Repayment of lease liabilities (162) (284)
Interest paid (2,339) {2,074)
Dividend paid (including corporate dividend tax) (483) {1,195)
Net cash {used in) / generated from financing activities { C) (6,602) 3,719
Net {decrease) / increase in cash and cash equivalents{A+B+C) {1.842) 2,365
Cash and cash equivalents at the beginning of the period 3,966 5,581
Add: Translation adjustment in cash and cash equivalents (6) 2
Cash and cash equivalents at the end of the period 2,118 7,948

BY
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Notes

1. The Company acquired mining blocks viz: -Nuagaon, Narayanposhi, Jajang and Ganua in the Auctions
held by the Government of Odisha in February 2020. The Company has signed the Mine Development
and Production agreement(s) for all the four blocks and executed the lease deed(s) with Government
of Odisha after complying with all regulatory aspects. Acquisition cost incurred for these mines such as
stamp duty, registration fees and other such costs amounting to Rs.817 crores have been capitalized
as Intangible Assets. Further, the Company has also paid upfront premium payment amounting to
Rs. 1,290 crores which would be adjusted against the premium payment due to the Government. The
Company has also started mining operations at all the above said blocks from 1 July 2020.

2. The other operating income for the quarter ended 30 September 2020 includes an amount of
Rs.228 crores income recognised from an one time disputed claims settlement and Government
Grant received at the US operations of the Group.

3. The Resolution Plan submitted by JSW Steel Coated Products Limited, a wholly owned subsidiary of the
Company in respect of the corporate insolvency resolution process of Asian Colour Coated Ispat
Limited ("ACCIL") has been approved with certain modifications by the Hon'ble National Company Law
Tribunal, New Delhi {“NCLT”) on 19 October 2020. The written order of the NCLT is awaited.

ACCIL manufactures downstream steel products and has two manufacturing units located at Khapoli,
Maharashtra and Bawal, Haryana.

4. 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.

5. The COVID-19 outbreak and measures to curtail it has caused disturbances and slowdown of economic
activity. The Group's operations were impacted in the quarter ended 30 June 2020 due to scaling down
/ suspending production across all plants due to supply chain constraints, shortage of workforce and
with a view to ensure safety across all areas of operation. Following the approvals received from the
regulatory authorities towards the end of April 20, the Company has commenced operations and has
achieved a crude steel production of 3.85 million tons in quarter ended 30 September 2020. With this
the Company has achieved average capacity utilisation of 86% in quarter ended 30 September 2020 in
line with the pre Covid-19 level of 85% in the quarter ended 30 September 2019.

The Group has considered the possible impact of COVID-19 in preparation of the above results. The
impact of the global health pandemic may be different from that estimated as at the date of approval
of these financial results and the Group will continue to closely monitor any material changes to future
economic conditions.

6. Previous period/year figures have been regrouped /reclassified wherever necessary.

7. The above results have been reviewed by the Audit committee and approved by the Board of Directors
at their meetings held on 22 October 2020 and 23 October 2020 respectively. The statutory auditors
have carried out a Limited Review of the results for the quarter and half year ended 30 September
2020.

For JSW Steel Limited

[SIGNED FGR IGENTIFICETION]
S BY ’

Seshagiri Rao M.V.S i
Jt. Managing Director & Group CFO SRB C & 2o LLe |
23 October 2020 f;UME |




JSW Steel Limited

Press Release Oct 23,2020

Financial Performance for Second Quarter FY 2020-21

Mumbai, India: JSW Steel Limited (“JSW Steel” or the “Company”) today reported its
results for the Second Quarter ended 30t Sept, 2020 (“2Q FY2021” or the “Quarter” and
“1H FY2021"” or the “Half year”).

Key highlights for 2Q FY2021:

Standalone Performance:
= Crude Steel production: 3.85 million tonnes, 30% QoQ growth
* Saleable Steel sales: 4.12 million tonnes, 47% QoQ growth
= Revenue from operations: 216,797 crores
= Operating EBITDA: 24,176 crores, 24.9% of Revenue @ ¥10141/t
= Net profit after tax: 21,692 crores

Consolidated Performance:
» Saleable Steel sales: 4.15 million tonnes, 49% QoQ growth
» Inventory dilution 0.48 million tonnes
= Revenue from operations: %19,264 crores
» Operating EBITDA: 24,414 crores
» Net profit after tax: ¥1,595 crores
* Net debt lower by ¥1635 crores
= Net Debt:Equity @ 1.43x and Net Debt:EBITDA @ 4.73x

Operational Performance 2Q FY2021:

The details of production and standalone sales volumes for the quarter are as under:

(Million tonnes)

Particulars

2Q

FY2021

59
FY2020

%YOY

1H
FY2021

1H
FY2020

%YOY

||| Production: Crude Steel| 3.85 3.84 6.81 8.08
Sales:
- Rolled: Flat 3.12 2.58 21% 5.11 5.25 -3%
- Rolled: Long 0.77 0.85 -9% 1.23 1.78 -31%
- Semis 0.22 0.17 27% 0.58 0.33 78%
Total Saleable Steel 4.12 3.60 14% 6.92 7.35 -6%

- ——
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Following the 66% capacity utilisation in the first quarter of Fiscal year 2021 marked by
nationwide lockdown, disrupted supply chains and steep drop in demand, second quarter
witnessed a sharp rebound in business sentiments and a significant improvement in the
domestic economic activities spurred by slew of monetary and fiscal initiatives.

The company achieved an average capacity utilisation level of ~86% for the quarter.
This is in line with that of pre-Covid levels of 85% achieved in the second quarter of the
previous year. Crude Steel Production during the period stood at 3.85 Million tonnes.

Saleable Steel sales for the quarter was 4.12 Million tonnes, that grew ~ 47% QoQ
triggered by revival in domestic demand. The volume of value added & special steel sales
was at 51% of the total sales propelled by an increase in sales to auto and coated
products segments by 392% and 83% respectively. The retail sales increased by ~177%
QoQ supported by the branded sales increase of 153% QoQ.

As the domestic steel demand rebounded from recent lows and gained momentum, the
company moderated its exports to 28% from 57% in Q1FY21 with higher sales in the
domestic market.

The Crude Steel production and saleable steel volumes for first half of FY2021 stood at
6.81 Million tonnes and 6.92 Million tonnes respectively. The Company is on course to
meet the annual guidance of 15 Million tonnes of saleable steel.

Standalone Performance:

The Company'’s revenue from operations stood at 216,797 crores registering a growth of
63% QoQ. The improvement in sales realisation, spurt in sale of coated products,
favourable geographical and product mix helped to clock a sizeable growth in sales
revenue.

The operating costs were down primarily on account of lower prices of imported coal,
better operating leverage and savings in procurement costs and fixed overheads.
However, this benefit in cost was partially offset by increase in the iron ore prices. The
increase in the net sales realization and fall in operating cost led to achieve an healthy
EBITDA margin of 24.9%. As a result, operating EBITDA for the quarter stood at 24,176
crores. The company reported net profit after tax of 21,692 crores for the quarter.

The Company'’s net gearing (Net Debt to Equity) stood at 1.19x at the end of the quarter
(as against 1.26x at the end of 1Q FY2021) and Net Debt to EBITDA stood at 4.14x (as
against 4.77x at the end of 1Q FY2021).

Subsidiaries’ Performance 2Q FY2021:

JSW Steel Coated Products:

During the quarter, JSW Steel Coated Products registered a production volume of 0.51
million tons and sales volume of 0.61 million tonnes. Revenue from operations and
Operating EBITDA for the quarter stood at 3,782 crores and ¥288 crores respectively. It
reported a Net profit after Tax of 172 crores for the quarter.

__
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US Plate and Pipe Mill:

The US based Plate and Pipe Mill facility produced 54,137 net tonnes of Plates with a
capacity utilization of 22%, during the quarter. Pipe Mill is under care and maintenance.
Sales volumes for the quarter stood at 51,719 net tonnes of Plates and 447 net tonnes
of Pipes. It reported an EBITDA of US$ 17.24 million (including one off credits) for the
quarter

JSW Steel USA Ohio Inc. (Acero):

The US based HR coil manufacturing facility produced 4,501 net tonnes of HRC during
the quarter. Sales volumes for the quarter stood at 20,837 net tonnes. EBITDA loss for
the quarter was US $10.52 million. As previously announced, the company has idled the
operations to undertake a furnace upgrade project. The upgrades are underway which
should improve reliability of equipment and lower conversion costs.

The US operating EBITDA includes an amount of US $ 30.4 million income recognised
from one time disputed claims settlement and Government Grant received.

JSW Steel (Italy) S.r.l. (Aferpi):

The ltaly based Rolled long products manufacturing facility produced 72,632 tonnes and
Sold 58,136 tonnes of various steel products during the quarter. It reported an EBITDA
loss of Euro 12.59 million for the quarter.

Consolidated Financial Performance 2Q FY2021:

Saleable Steel sales for the quarter were at 4.15 million tonnes. The company liquidated
0.48 million tonnes of steel inventory and released working capital.

Revenue from operations stood at ¥19,264 crores for the quarter with Operating EBITDA
at 4,414 crores. The Net profit after Tax for the quarter was 1,595 crores, after
incorporating the financials of subsidiaries, joint ventures and associates.

The Company’s consolidated Net gearing (Net Debt to Equity) stood at 1.43x at the end
of the quarter (as against 1.54x at the end of 1Q FY2021) and Net Debt to EBITDA was
at 4.73x (as against 5.74x at the end of 1Q FY2021).

Captive Iron Ore Mining Update

The Company acquired mining blocks viz: -Nuagaon, Narayanposhi, Jajang and Ganua in
the Auctions held by the Government of Odisha in February 2020. The Company has
signed the Mine Development and Production agreement(s) for all the four blocks and
executed the lease deed(s) with Government of Odisha after complying with all
regulatory aspects. Acquisition cost incurred for these mines such as stamp duty,
registration fees and other such costs amounting to Rs. 817 crores have been capitalized
as Intangible Assets. Further, the Company has also paid upfront premium payment
amounting to Rs. 1,290 crores which would be adjusted against the premium payment
due to the Government. The Company has also started mining operations at all the above
said blocks from 1 July 2020.
N/
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In Karnataka the Company commenced production from two mines from 25t Sept. 2020
out of the three newly acquired mines. The operations from the third mine is expected
to commence soon.

Overall dispatches from captive mines in second quarter constituted 27% of iron ore
requirements of the company.

Projects and Capex update:

With the improvement in the availability of workforce at all locations, the projects
activities picked up momentum.

At Vijayanagar, the 1.2 mtpa Wire Rod Mill has been successfully commissioned and trial
production is underway. The construction of 8 MTPA Pellet Plant is progressing well and
is expected to be commissioned in 3Q FY2021.

All other projects are progressing as per schedule.

Outlook

The IMF revised CY20 Global GDP contraction to 4.4%, less severe contraction than the
earlier forecast of 5.2%. Global growth is expected to rebound and increase by 5.2% in
CY21 on the back of swift policy measures.

Recent PMI and IP prints of the US indicate a faster than expected recovery. Fed’s
accommodative stance is supportive for economic growth. Business sentiments in EU
and Japan are improving which bodes well for a gradual economic recovery.

China’s Q3CY20 GDP growth of 4.9% reflects strong economic progress. Faster than
anticipated recovery in investment, manufacturing is clearly visible.

Synchronised monetary and fiscal policy measures have limited the impact of economic
fallout due to COVID19 in the near term, accommodative monetary stance likely to aid
momentum of the economic recovery. Re-emergence of infections again inducing
localised and targeted lockdowns pose risks to the outlook.

In India, a broad based economic recovery is underway with business sentiments
improving substantially over the recent months. The manufacturing activities reflects
strong rebound, and the service sector is gradually stabilizing. The recovery in
Automotive sector, notably in two wheelers and passenger vehicle is better than
anticipated. The Rural economy is resilient, aided by good monsoon, stimulus measures
focused on increasing rural income and consumption. Further structural reforms like farm
bill augur well for the rural sector.

Lower crude oil price, normal monsoon and accommodative monetary policy supported
by fiscal measures are key positives for the economy. India is well placed to reap benefits
from global supply chain realignments currently underway

Indian Crude steel production and finished steel consumption declined by ~4% YoY and
10% respectively with significant month on month recovery from the recent lows of April
and May. While domestic demand is gaining momentum, India remained a net exporter
of steel with export volumes of 5.54 Million tones implying an increase of 70% YoY.
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About JSW Steel Ltd: ISW Steel Ltd. is the flagship company of the diversified USS 12 billion JSW Group
which has a leading presence in sectors such as steel, energy, infrastructure, cement, sports among
others. From a single manufacturing unit in the early 1980s, JSW Steel Ltd, today, is one of the leading
integrated steel companies in India with an installed capacity of 18 MTPA, and has plans to scale it
up in India. JSW Steel’s manufacturing facility at Vijayanagar, Karnataka is the largest single location
steel-producing facility in India with a capacity of 12 MTPA. The Company has been at the forefront
of state-of-the-art, cutting-edge technology, research and innovation while laying the foundation for
long-term growth. Strategic collaborations with global technology leaders to offer high-value special
steel products for various applications across construction, infrastructure, automobile, appliances and
other sectors. JSW Steel Ltd. has been widely recognised for its business and operational excellence.
Key honours & awards include World Steel Association’s Steel Sustainability Champion (2019),
Deming Prize for Total Quality Management at Vijayanagar (2018) and Salem (2019), DJSI
RobecoSAM Sustainability Industry Mover Award (2018) among others. JSW Steel is the only Indian
company ranked among the top 10 steel-producers in the world by World Steel Dynamics for the last
10 consecutive years.

Forward looking and Cautionary Statements:

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 Further Information, Please Contact:
JSW Group Corporate Communications
Frederick Castro Mithun Roy

Mobile: +91 99206 65176 Mobile: +91 98190 00967

Email: frederick.castro@ijsw.in Email: mithun.roy@jsw.in /‘
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