PS4 Steel Limited

Registered Office : JSW Centre, Bandra Kurla Complex, Bandra (East), Mumbai- 4060051
CIN: L2A102MH 9 PLC152925
PART 1 - Statement of Standalona Financlal Results for the Quarter and Half Year ended 30 Septemiber, 2015

{Rs, in Lacs)
Standalone
Unaudited Audited
St Particulars
No Quarter Ended Half year ended Year Ended
30.09.2015 30.06.2015 30.09.2014 30.09.2015 30.09.2014 31.63.2015
1 |Incon:e from cperations
a) Sale of Products
Domestic Turnover 1022232 1013634 1090973 2035936 244 120733
Export Turnover 35718 93036 208607 HE75 427321 341028
Taotal 1075000 1106650 1295380 281650 2332665 4965731
Less: Excise Duty 112750 108303 111001 231233 21404 430599
Net Sales 3230 994187 1188579 1963437 232567 4535152
b) Other Operating Income 11270 14628 16770 23863 RERTY 73580
Total Income from operations (net) (a+b} 976520 1912815 1205349 1989335 2359982 1603732
2 |Expenses
a) Cost of materials consumed 501837 368173 753600 1070012 1436263 2734360
b} Purchases of traded goods 4233 S8 6612 13341 13449 38364
) Changes in inventories of finished goods, work-in- progress and slock-in-trade : 32699 1708 {97122} 3407 1133359 (186593
d} Employee benefits expense 25701 26123 23697 S1824 47302 94683
e} Depreciation and amortisation expense 50988 75212 65918 126214 138236 278150
f) Power and Fuel 83372 7S 93312 167645 17797 217567
g) Other Expenses 1651062 162956 159239 3280338 2428 672887
Fotal Expenses §7932 937366 13276 1508493 198581488 2000013
3 |Profit from Operations before Other income, Finance Costs and Exceptional
Ttems(1-2) 105533 5y 192073 180837 371834 605714
4 |Other Income 105396 9347 11916 9843 21717 46677
5 |Profif before Finance Costs and Excepiional Ttems (3+4) E16184 8449 203939 200680 323551 655391
6 |Finance Costs 67491 65336 71903 132827 144263 200809
7 |Profit after Finance Costs but before Exceplional Ifems (5-6) 456493 19160 132026 67853 219288 363522
8 |Excepticnal Items
Provision for Diminution in Value of Investments {refer note 3) {11620} (14334} {18232) (26174) (15952} 139630)
9 |Profit before Tax {7+8) 37073 4606 113074 11679 230336 324892
10 [Tax Expense 12973 i34 30903 HE04 74030 103244
11 [Net Profit affer Tax (9-10) 100 3075 76169 27175 136300 216648
12 |Pzid up Equity Share Capital 24172 2412 272 24172 24172 24172
(face value of Rs. 10 per share)
t3 {Reserves excluding Revaluation Reserves Ho3751L
14 |Earnings per share (not annualised)
Basic (Rs) Q.62 vz 3Lie 10,35 83.97 83.24
Diluted (Rs.) ' iXird 09z 1e 10,35 6397 83.24
15 |Debt Service Coverage Ratio (refer (i) below) 0.91 133 133
16 |Interest Service Coverage Ratio {refer (i} below) L.57 270 236

i} DebtService Coverage Ratio : Profit before Net Finance Charges and Exceptional llems / (Net Finance Charges + £ong Term Debt scheduled principal repayments

(exciuding prepayments }during the period.'(Net Finance Charges : Finarce Costs - Interest Income - Net Gain /(Loss) on sale of current investmenis)

i} Interest Service Coverage Ratio : Profit before Net Finance Charges and Exceptional [tems/ Net Finance Charges



jﬁ Steel Limited

Registered Office : JSW Cenire, Bandra Kurla Complex, Bandra (East), Mumbal- 400051
CIN: L27102MH1994PLC152925

PART I - Statement of Consolldated Financial Results for the Quarter and Half Year ended 30th September, 2015

(Rs. in Lacs)

Consolidated
Unaudited Audited
f,f,' Particalars
Quarter Ended Half year ended Year Ended
30.69.2015 30.06.2015 30.09.2014 30.09.2015 30.69.2004 31.03.2015
lilncome from operations
a) Sate of Products
Gross Turnover 192791 1433938 2148389 2901221 3657186
Less: Excise Duly 118318 11739 116762 235909 223597 452129
Net Sales 1074273 1133187 1365176 2212360 2675924 5205037
b) Other Operating Income 647 19432 20303 35849 33962 Q2094
Total Income from operatiens (net) (ath) 1090650 1157619 1359479 223308 2714556 5297151
2|Expenses
a) Cost of materials consumed 534386 620076 352113 1164662 1640358 3088572
b) Purchases of traded goeds 51%0 4265 7165 sl 1473 2881
) Changes in inventories of finished goods, work-in-progress and stock-in-trade 14174 13407 (94708) 92581 (145793) (148321)
d} Employee benefils expense 41424 2177 38682 83601 76138 153164
e) Depreciation and amortisation expense £8221 23851 83004 162072 164630 REXERY]
f) Pewer and Fuel 3095 103399 10934 201404 205260 412310
2) Other Expenses 194289 196567 195144 390350 331578 822733
Total Expenses 983985 1058742 1193331 2074727 233711 4700371
3{Profit fram Operations before Other income, Finance Costs and Excepiional Items(1-2} 104703 68877 196148 173582 377775 536780
4[Cther Income 303 2580 2548 6433 015 11144
5| Profit before Finance Costs and Exceptional Itenss (3+4) 108603 71457 133796 LR0RS 135760 607924
6| Finance Cosls 83632 32224 83300 165830 169831 349303
?|Profit after Finance Costs but before Exceptional ltems  {5-6) 24976 (16767) 113296 14209 215939 258621
8|Exceptional Hems
Tmpairment for assets related to coal bleck and Goodwill (142} [¥E)] {2120} t216) (212 {47109
HProfit/ {Loss) before Tax (7+8) 2484 {10841) 111176 13993 213819 233911
10iTax Expense 14233 1661 37360 13898 2504 31931
11|Net Profiif (Loss} after Tax {9-10) 1039y {12302} 73310 (1903) 138178 171970
12[Share of Profit / (Loss) of Minority (1318} (1938} {1268) (3306) 12188) (7477}
13{Share of Profit/ (Loss) of Associates {222} (167} (200) (384 159 210
14]Net Profit / {Eoss) after Tax after Share of Profit/ (Loss) of Minority and Share of Profits 11693 {19631} 74876 1014 140525 179657
of Associates (11-12+13)
153Paid up Equity Share Capital 24172 24172 24172 24172 24172 4172
(face value of Rs. 10 per share)
16{Reserves excluding Revaluation Reserves 2898689
17|Eamnings per share (not annualised)
Basic (Bs.) 119 477} 3063 ©23) 5744 7293
Diluted (Rs.) 149 77 63 0.23) 3744 7293




_PEiw Steel Limited

Registered Qffice : JSW Centre, Bandra Kurla Complex, Bandra (East), Mumbai- 400051
CIN: L27102MH1994PEC152925

Part I - Selected Information for the Quarter and Half year ended 30 September, 2015

{A) PARTICULARS OF SHAREHOLDING
Quarter Ended Half year ended Year Ended
Sr. No Partfculars
30.09.2015 20.06.2015 30.09.2014 30.09.2015 30.09.2014 31,03.2015
1 |Public shareholding
- Number of shares 141528976 144016219 146698852 141528976 146698852 144954999,
- Percentage of shareholding 58.55% 59.58% 60.69% 58.55% 60.69% 59.97%
2 |Promcters and Promoter Group Shareholding 100193068 97711825 95023192 100193068 95023192 9676715
a) Pledged / Encumbered
Number of shares 45936100 42087100 335022001 45936100 33502200 36159000
Percentage of shares (as a % of the total shareholding of promoter and
promoter group) 45.85% 13.07% 35.26% 45.85% 35.26% 37.37%
Percentage of shares (as a % of the total share capital of the company)
19.00% 17.41% 13.86% 19.00% 13.86% 14.96%
b} Non-encumbered
Number of shares 54256968 55624725 61520992 54256968 61520992 60608045
Percentage of shares (as a % of the total shareholding of promoter and
promoter group) 54.15% 56.93% 64.74% 54.15% 61.74% 62.63%
Percentage of shares {as a % of the lotal share capial of the company)
2245% 23.01% 25.45% 2245% 25.45% 25.67%
3 months ended
(B) INVESTOR COMPLAINTS 30.09.2015
Pending at the beginning of the quarter -
Received during the quarter 48
Disposed of during the guarter 48
Remaining unresolved at the end of the quarter -
,-/I.‘.




Notes:

1 Segment-wise Revenue, Results and Capital Employed
(Rs. in Lacs)

Standalone
Sr. Particalars Unaudited Unaudited Audifed
Ne. Quarter Ended Half Year Ended Year ended
30.09.2015 30.06.2015 30.09.2014 30.09.2015 30.09.2014 31.03.2015
1 [Revenue by Business Segment :
Steel 1023308 1040283 1231064 2064091 2395669 4704099
Power 104663 108214 80889 212879 186267 392999
Cthers - - 5289 - 11871 20577
Total 1128473 1148447 1317242 2276570 2393807 3117675
Less: [nter segment revenite 151953 135682 111893 287635 233825 508943
Total Income 976520 1012815 1205349 1939335 2359982 4608732
2 |Segment results before Finance Costs and tax:
Steel 58916 25278 157229 84104 296165 444197
Power 46677 50988 34605 97665 78409 167206
Others - - 600 - 1503 3114
Total 1055493 76266 192434 181859 376377 614517
Less: Unallocable items
Finance Costs 67491 65336 71963 132827 144263 290869
Exceptional Item 11620 14554 18952 26174 18952 39620
Unallocable expense net of unaliccable income (105391) {8230} (11535) (18821} {17174) (40874)
Profit before Tax 37073 4606 113074 41679 230336 324592
3 |Segment Capital Employed:
( Segment assets less Segment liabilities )
Steel 4669800 4507988 4427338 4669800 4427338 4267978
Power 174702 182606 199777 174702 199777 192497
Others - - 15420 - 15420 6024
Unallocated (2279033) {2123139) (2092605} {2279033) (2092605) (1894039)
Total 2565469 2567455 2549930 2565469 2549930 2572460
Consolidated
Sr. Particulars Unaudited Unaudited Audited
No. Quarter Ended Half Year Ended Year ended
30.09.2015 30.06.2015 30.09.2014 30.09.2015 30.09.2014 31.03.2015
1 [Revenue by Business Segment:
Steel 1131961 1173087 1397239 2305048 2708999 5320590
Power 108134 111818 84721 219952 192472 406600
Others 5367 11362 22400 16929 32413 90143
Total 1245662 1296267 1804360 2541929 2953884 3817333
Less: Inter segment revenue 154972 138648 114881 293620 238998 520182
Total Income 1096690 1157518 1389474 2248309 2714886 5297151
2 [Segment results before Finance Costs and tax:
Steel 60136 24919 163228 85055 306613 452639
Power 48901 51086 35063 97987 79129 168519
Others (706) (4077} {672) (4783) {871) (10707)
Total 106331 7i928 197619 178239 384771 610451
Less: Unallocable items
Finance Costs 83632 82224 85500 165856 16985t 349303
Excepticnal Item 142 74 2120 216 2120 4710
Unallocable expense net of unaliocable income {3373) (1350) {2243} (4723) (3366) (5160}
Profit before Tax and after Share of Profit/(Loss) of
Minority and Share of Profits / (Lesses) of
Associates (Net) 25930 (9020} 112242 16910 216166 261593
3 |Segment Capital Employed :
{ Segment assels less Segment Habilities )
Steel 5733185 3618786 5364099 5733185 5364099 5424452
Power 178922 188691 206380 178922 206380 108824
Others 146767 142439 160693 146767 160693 144410
Unallocated {3796936) {3659887) (3433249) {3796936) (3433249) (3452514)
Total 2261933 2290032 2207923 2261938 2297923 2315172

The group is primarily engaged in the business of manufacture and sale of iron and steel Products, The Group has identified primary
business segments, namely Steel, Power {used mainly for captive consumption) and others, which in the context of Accounting

Standard 17 on "Segment Reporting” constitute reportable segments.

v

Ve




ﬁ’&teel Limited

2. STATEMENT OF ASSETS AND LIABILITIES :
(Rs. in Lacs)

Standalone Consolidated

Particulars Asat As at As at As at
30.09.2015 | 31.03.2015 | 30.09.2015 | 31.03.2015
Unaudited Audited Unaudited Audited

A |[EQUITY AND LIABILITIES

1 |Shareholder's Funds

(a) Share capital 106719 106719 106719 106719
(b) Reserves and surplus 2458750 2465741 2148381 2198689
Sub-total - Shareholder's funds 2565469 2572460 2255100 2305408
2 [Minority interest - - G838 9764

3 {Non-current Liabilities

{a) Long-term borrowings 2753243 2549689 3456398 3367663
(b) Deferred tax liabilities (net) 305342 296659 324220 315471
{c) Other Long-term Liabilities . 22307 23610 59169 590%0
{d) Long-term provisions 6270 5678 9716 9034
Sub-total -Non-current labilities 3087162 2875636 3849503 3751258

4 |Current Liabilities

{a) Short-term borrowings 271319 26434 279996 120799

(b) Trade payables 1012944 1251539 1192770 1425267

(c ) Other current Habilities 718234 727811 955785 943794

(&) Short-term provisions - 35360 1177 35626

Sub-total -Current liabilities 2002497 2041144 2429728 2525486

TOTAL - EQUITY AND LIABILITIES 7635128 7489240 8541169 8591916
B |ASSETS

1 |Non-current assets

() Fixed assets 4764842 4635925 6020599 5885619
(b) Goodwill on consolidation - - 165915 158536
(c) Non-current Investments 402304 419728 59766 59895
(d) Deferred tax assets (net) - - 29058;  26,528.00

(e) Long-term loans and advances 821919 531191 545974 552792
(f) Other non-current assets - - . 28169 26815
Sub-total -Non-current assets 5989063 5586844 6849472 6710185

2 |Current assets

(a) Current investments B - 12 30
(b) Inventories 728849 838474 939964 1100904
{c) Trade receivables 317602 202683 315400 249975
{d) Cash and cash equivalents 102893 179506 109566 191325
{e) Short-term loans and advances 516719 661733 326735 339497
Sub-total -Current assets 1666063 1902396 1691697 1881731
TOTAL - ASSETS ) 7635128 7489240 8541169 8591916

s

—




3. Exceptional items include Rs.11478 lacs for quarter ended 30 September, 2015 (Rs. 25958
lacs for the half year ended 30 September, 2015 and Rs.33375 lacs for the year ended 31
March, 2015) being provision for diminution, other than temporary, in the value of its
investments of Rs.76654 lacs in JSW Steel USA Inc., a subsidiary of the Company. The value
of the investments is estimated by considering fair market values of the fixed assets of the
subsidiary as per External Valuers reports obtained. Having regard to the said valuations, no
provision is considered necessary against the loans and accrued interest thereon aggregating
to Rs. 287915 lacs and the financial guarantees of Rs. 386562 lacs as at 30 September, 2015,
relating to the said subsidiary.

4. The Company has considered valuations carried out by External Valuers of the iron ore and
coal mines of its subsidiaries JSW Panama Holding Corporation (Panama) and Periama
Holdings, LLC (Periama) respectively and concluded that no provision is presently necessary
with respect to its investments and loans including accrued interest thereon aggregating to Rs
185461 lacs relating Panama and Rs 81332 lacs relating to Periama

5. Pursuant to the requirement under Schedule II to the Companies Act, 2013 the Company has,
based on the external technical advice, effective 1 April, 2015, identified components
(significant parts) of the main asset having different useful lives as compared to the main
asset and consequently revised the estimated useful lives of Plant & Machinery and
Buildings. Accordingly, the depreciation charge for the quarter and half year ended 30
September, 2015 is lower by Rs 25117 lacs, and amount of Rs. 10998 lacs (net of deferred
tax) being effect of componentization, has been adjusted against the retained earnings as per
transitional provision in Note 7 (b) of Schedule IL.: . !

6. Comparative financial information has been regrouped and reclassified, wherever necessary,
to correspond to the figures of the current quarter / period.

7. The Standalone and Consolidated financial results have been reviewed by the Audit
Committee and approved by the Board of Directors at its meeting held on 21 October, 2015.

8. The auditors of the Company have carried out limited review of the Standalone Financial
Results for the quarter and half year ended 30 September, 2015 in compliance with Clause 41
of the Listing Agreement.

For JSW Steel Limited

///L/._y
Seshagiri Rao M.V.S

Jt. Managing Director & Group CFO
21 October, 2015




Deloitte
Has kins & Se"S LLP Chartered Accountants

Indiabulls Finance Centre
Tower 3, 27th - 32nd Floor
Senapati Bapat Marg
Elphinstone Road (West)
Mumbai - 400 013
Maharashtra, India

Tel: +91 {022} 6185 4000

INDEPENDENT AUDITORS’ REVIEW REPORT Fax: +91 (022) 6185 4501/4601

TO THE BOARD OF DIRECTORS OF
JSW STEEL LIMITED

1. We have reviewed the accompanying Statement of Standalone Unaudited Financial
Results of JSW STEEL LIMITED ("the Company") for the Quarter and Half-Year ended 30
September 2015 (“the Statement”), being submitted by the Company pursuant to the
requirement of Clause 41 of the Listing Agreements with the Stock Exchanges, except for
the disclosures in Part 1l - Select Information referred to in paragraph 5 below. This
Statement is the responsibility of the Company's Management and has been approved by
the Board of Directors. Qur responsibility is to issue a report on the Statement based on

our review,

2. 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 is
limited primarily to inquirles of Company personnel and analytical procedures applied to
financial data and thus provide less assurance than an audit. We have not performed an
audit and, accordingly, we do not express an audit opinion.

3. Based on our review conducted as stated above, nothing has come to our attention that
causes us to believe that the accompanying Statement, prepared in accordance with the
Accounting Standards specified under Section 133 of the Companies Act, 2013, read with
Rule 7 of the Companies (Accounts) Rutes, 2014 and other accounting principles generalty
accepted in India, has not disclosed the information required to be disclosed in terms of
Clause 41 of the Listing Agreements with the Stock Exchanges, including the manner in
which it is to be disclosed, or that it contains any material misstatement.

4. We draw attention to:

a. Note 3 of the Statement regarding the basis of the Company's assessment of value of
its investments of Rs. 76654 lacs relating to JSW Steel USA Inc., a subsidiary, and
recognition of diminution, other than temporary, amounting to Rs. 11478 lacs for the
quarter ended 30 September, 2015 (Rs 25958 lacs for the half ended 30 September
2015 and Rs. 33375 lacs for the year ended 31 March 2015) and that no provision is
considered necessary against the loans and accrued interest thereon aggregating to
Rs. 287915 lacs and financial guarantees of Rs. 386562 lacs relating to the said
subsidiary,

b. Note 4 of the Statement regarding the Company’'s assessment that no provision is
considered necessary for its investments and loans including accrued interest thereon
aggregating to Rs, 185461 lacs and Rs. 81332 lacs relating to the subsidiary
companies viz. JSW Panama Holding Corporations and Periama Holdings, LLC,
respectively, for the reasons stated in the note.

“\> Our conclusion is not modified in respect of these matters.

Regd. Office: 12, Dr. Annie Besant Road, Opp. Shiv Sagar Estate, Worli, Mumbai - 400 018, India
Deloitte Haskins & Sells (Registration No. BA 97449} a partnership firm was converted into Deloitte Haskins & Sells LLP (LLP
Identification No. AAB-8737) a limited liability partnership with effect from 20th November 2013.



Deloitte
Haskins & Sells LLP

. Further, we also report that we have traced the number of shares as well as the
percentage of shareholding in respect of the aggregate amount of public shareholding
and the number of shares as well as the percentage of shares pledged/encumbered and
non-encumbered in respect of the aggregate amount of promoters and promoter group
shareholding in terms of Clause 35 of the Listing Agreements with the Stock Exchanges
and the particulars retating to investor complaints disclosed in Part Il - Select Information
for the quarter and half year ended 30 September 2015 of the Statement, from the details

furnished by the Registrars.

For DELOITTE HASKINS 8. SELLS LLP
Chartered Accountants

(Firm's Registration No, 117366W/W-100018)

[PDN:

A Siddharth
Partner
(Membership No. 31467)

Mumbai, 21 October 2015
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R Stael Limited

Begistered Office 1 JS4Y Centre, Bandea Kuslx Complex, Bandra (Fast), Mymbal. 100031
CIN: 271020 M PLCIS2925
FART 1- Statermenit of Standslane Financial Results foe{ke Quaster and Half Year ended 30 Szplember, 215

{Rs.Fn Lacs}
T Standalene
s Unaudiled Audited
r. . T
No Fadticutars Quarler Ended Hall year ended Year Endad
30.03.2015 30.05.2015 3009201 30092015 3009.2014 AL0X2015
1 {lecome from apetations
3) Sale of Pinducks
Domestl Tumover 121232 1013534 [{eyr 2] 20338 Wy 1825723
Export Turnaver S3TIS Lokl L7 ¥R 42752 EITLERY
Toin Ly 116650 1295330 IS4G B3INAES 4965751
Less: Excise Duty 152730 1633403 1H0H 223233 204044 413032
Nel Sates WINY Pz b FESSTY [Pl kr) 232562 4R83E52
U Cther Opesating laconwe Cnam 14628 10270 pT s 73380
Tolal Income from opecations {net) (2¢b) ) ¥76IN 112415 1205349 10634%5 2134952 1603732
2 |Expenses
2) Coit of nuteeials consumed MRy R IFR 1070012 [RA ) U
b) Puschases of traded goods 2 168 13444 Mg kot
) Chianges Indnventories of linfshod goods, work-fn progress ard steck-Ineleade 3659 HE 407 133559 {16559
d) Envployee benelils expease 2520 5123 3131 7502 2468}
o) Doprectation and amorlisation eapense SO L] 126310 . 126238 Priis]
) Power and Fuel Ry 333 &8374 §é?ols | by MIRY
g} Cthar Exponses 165192 teitda 3 IIHGE M2k H7 T
Toll Dapeaises :rva ki LY 1003276 1803493 1536148 000013
3 |Profit from Operations before Other Income, Hnance Cosls and Exceplional : -
Ttems{1-2) : . : - J03%83 B 192013 130337 371831 s
4 loter ocome L 1053 i 11916 a2 18977
5 [Peofit before Finance Costs and Exceptional flems 3¢}~~~ - E 115484 . BH% 20959 BN630 sl 53391
¢ |Finance Costs R S 67401 65375 7i%3 130827 139283 200850
7 |Profit after Findnce Costs hul bafore Exceptionat Nems {5-6) S 18695 9 ’ 133025 67533 T R92ES I3
8 [Exceplional lemns .
Proviston for Diminution in Value of fnveslnvunls (refer note 3) (11629j (L6334 (1833 (24174 (18932 (¥530)
9 |ecoti before Tax {748) ) - 3093 1606 113071 11679 230334 32
10 {TaxBapense . : 1973 B -3 33 Wi 71030 102
11 |Net Profit after Tax {3-10) B ’ 23140 3075 76169 7175 156306 216643
12 |Pald vp Equily Share Capitai ML 28172 A7 Hir2 24472 28172
(face vatue of Rs. 10 per shanc)
13 |Resecves excluding Revatuation Reserves 2455741
14 [Earnings per share (nol annwnalised)
Basic (Rs) Q.42 052 3.4 LS 397 f A
Daluted (Rs} 242 092 M i0.55 8397 83
15 |Debt Seavice Coversge Katio {refee 1) telow) [tE] 15 131
16 |interest Seevice Covcrap_e'Ralfo (refer {ii) below} 157 ) R

i) DeblService Coverage Ratlo: Profit bufore Net Finsnce Charges and Exceplional Itens 7 (Nel Finance Charges ¢ Long Term Dbt schoduled principal cepayments
{exchuding prepayments uring the pertod (et Finance Chaiges ; Finante Costs - Tnterest Income - Net Goln /(Loss) on sale of current imesiments)

i) Interest Senvice Coverage Ratio : Profit befora Net Finarce Charges and Exceplional Hems/ Net Finance Charges
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TS Sieel Limited

Reglsterad Offfce 1 JSW Centre, Bandsa Kusla Complex, Bandra (East) Mumbal- 40005t
CING 271020 H1994PLCE52925

Part H « Selected Tnfornsation for the Quarter and Half year ended 30 Septomber, 2015

(A} PARTICULARS OF SIIAREROLLING
ter Ended Halfl year ended Y
Sr. No Pariculars Quarler Kade all y ¢ car Ended
20.09.2013 20.05.2015 30.03. 2014 3009.201% 30,09.2014 31032015
1 |Public shaccholding
- Nunber of shares 111328976 £40t0219 146698552 141528974 146698652 144934999,
- Percentage of sharcholding 58.53% 59.38% 0.69% §3.33% 60.69% 39974
2 JMrontoters and Promater Group Sharcholding 100193048 97711823 93023192 103193063 93023592 96767045
a} Pledged f Encumbered )
Numbor of shases : 45936100 42087106 33502200 13936100 33502200 36159000
Percentage of shaces {as a % of the total shareholding of promoter and
pronsoter group) 45.83% 43.067% 35.26% 1585% 35.26% 37.37%
Percentage of shares {as 2 % of the Lotal share capital of the company)
: 19.00% 1741% 13.86% 19.00% 13.86% 14.96%
b} Nop-encumbered
Numberof shares 54256963 S561725 61520992 54256968 61520992 S0605045
Pescentage of shares {as a % of the tatat sharcholding of pramotes and .
promoter group) S615% 56935 64.74% F15% 61.74% £3.63%
Percentage of shases (as 4% of the totol share capitil of the company}
2245% 23.01% 23.45% 243% BA5% B0
4 ] Fmonths ended
{8) INVESTGR COMPLAINTS 30.09.2015
Peading at the beginning of the quarter -
Recelved during the guarter 4
Disposed of during the quatter 48

Remalning unresolved afihe end of the quarter




MNoles:

1 Segmeut-wise Revenue, Resulls and Capital Employed
{Rs. in Lacs)
Standalone
Sr. " Particulars Unaudited Unaudited Audited
No. Cearler Eyded Lfalf Year Evutod Year ended
30.09.2015 30.06.2015 30.69.2014 30,09.2015 30.69.2014 31.01.2045
1 |Revenue by Business Segment:
Steel 1023803 1040283 ]+ 1231084 2061091 2395669 ST
Power 104665 18214 80589 212879 186267 | 392999
Gthers - - 5253 - 11871 20577
Total : 1128453 1148497 E3tr 242 2276970 2598607 317675
Less: Inter segment revenue 131933 135682 111893 287633 2335825 505943
Tolal Income 970529 1012315 1205313 1939335 2359982 1608732
2 Segment resulls before Finance Costs and law:
Steel 53916 25278 157229 SHH 296165 1H197
Power 46677 30988 3605 97663 78409 167206
Others - - 600 - 1503 3y
Total 103593 FRIGN 372581 151859 367 h14317
Less: Unallecable ftems
Finance Cosls 67491 65336 71963 132827 144263 250369
Exceptional ftem 11620 1534 18932 26174 18952 39620
Unallocable expense net of unallocable fncome {10391) {8230) (11533) (18821 {17174} (40874}
Profit before Tax 37073 4606 113074 11679 230336 324892
3 |Segment Capital Employcd':
( Segtuent asscls less Segment labilities ) : )
Steel w 4669800 307988 4427338 1669800 4437338 4267978
Power , 174702 192606 199777 174702 199777 192497
Others - - 15420 - 15420 6024
Upatlocated (2279033} @r2339)]  (2092605) (2279033 {2092605) {1891039)
Total 2565169 2567435 2549930 2565469 2549930 2572460.

The Company {8 prlmarily engaged in the buslness of manufacture and sale of Iron and Steel Products. The Company has ideatified primary business
segments, namely, Stoel and Power {used mainly far captive comuc_npl’i'on) 3nd others, which in the centextof Accounting Standard 17 en *Segaent Reporting”
constitute reportable segments. ’ o ) o )
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2. STATEMENT OF ASSETS AND LIABILITHES ;

Standalone

Particulars Asat Asat
30.09.2015 §{ 31.03.2015
Unaudited | Audited

A |EQUITY AND LIABILITIES

1 |Sharcholder’s Funds

(a) Share capilal 106719 106719
(1) Reserves and surplus 2438750/ 2465741
Sub-total <« Sharcholder's funds : ) 25365469 2572460

2 |Minority interest

3 |Non-current Liabilities

{a) Long-term borrowings 2733243 2549639
(b) Deferréd tax liabilities (net) 305342 295639
(c) Other Long-term Liabilities : 22307 23610
. [{d) Long-term provisions 6270 5678
Sub-total -Non-current labilities 3087162 2875636

4 |Current Liabiiities

{a) Shorl-term borrowings ‘ 271319 26434
(b} Trade payables 1012944 1251539
{c )} Other current liabilities 715234 727811
(«4) Short-term provisions - 35360
Sub-total -Current Habilities 2002497 2041144
TOTAL - EQUITY AND LIABILITIES 7633128 7489240

B |ASSETS

1 |Non-curreni assels
{a) Fixed assets 4764842 4635925
{b) Goodwill on conselidation - -
(c) Non-current Invesiments 402304 419728
(d) Deferred tax assets (net) - -
() Long-term loans and advances 821919 531191
() Other nen-current assels - -
Sub-total -Non-cucrent assets 5989065 5586841

2 |Current assels
(2} Current investments

(L) Tnventories 726819 858474
(¢} Trade réceivables 317602 2020683
(d) Cash and cash equivalents 102393 179506
{c) Short-term loans and advances 516719 661733
Sub-total -Current assets 1666063 1902396
TOTAL - ASSETS 7655128 7189240

v



3. Exceptional items include Rs.11478 lacs for quarler ended 30 September, 2015 (Rs. 25958
Iacs for the half year ended 30 September, 2015 and Rs,33375 lacs for the year ended 31
March, 2015) being provision for dimination, other than temporary, in the value of its
investments of Rs.76654 lacs in JSW Stee! USA Inc., a subsidiary of the Company. The value
of the investments is cstimated by considering fair market values of the fixed assets of the
subsidiary as per External Valuers reports obtained, Having regard to the said valuations, no
provision is considered necessary against the loans and accrued interest thereon aggregating
to Rs. 2879135 lacs and the financial guarantees of Rs. 386562 lacs as at 30 Seplember, 2015,

relating to the said subsidiary.

4. The Comp'my las considered valuations carried out by External Valuers of the iron ore and
coal mines of its subsidiaries JSW Panama Holding Corporatmn (Pamma) and Periama
Holdings, LLC (Periama) respectively and concluded that no provision is presently necessary
with respect to its investments and loans including acerued interest thereon aggregating to Rs
185461 lacs relating Panama and Rs 81332 Jacs relating to Perlama

5. Pursuant to the requirement under Schedule 11 to the Companies Act, 2013 the Company has,
based on the cxternal technical advice, effective T April, 2015, identified cmnponems
(significant parts} of the main asset having different useful lives-as compared to the main
asset and consequently revised the estimated useful lives of Plant & Machinery and.
Buiildings. Acco:dmgly, the depreciation charge for the quarfer and half year ended 30
September, 2015 is lower by Rs 25117 lacs, and amount of Rs. 10998 lacs (net of deferred
tax) being effect of componcntlzateon, has been adJusted agamst the relamcd earnings as per
transitional provision in Note 7 (b) of Schedule 1. - . .

6. Comparative financial information has been regrouped and reclassified, wherever necessary,
to correspond o the figures of the current guarter / period,

7. The Standalone and Consolidated financial results have been reviewed by the Audit
Committee and approved by the Board of Dircclors at its meeting held on 21 October, 2015.

8. The auditors of the Company have carried out limited review of the Standalone Financial
Results for the quarter and half year ended 30 Scptember, 2015 in compliance with Clause 41

of the Listing Agreement.

For JSW Steel Limited

~

—

1 Seshagiri Rao M.V.S
Jt. Managing Director & Group CFO
21 October, 2015
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Press Release October 21, 2015

JSW Steel reports highest ever gquarterly saleable steel sales

Mumbai, India: JSW Steel Limited {“JSW Steel” or the “Company”) today reported its results for the Second
Quarter and the Half Year ended 30" Sep, 2015 (“2Q FY2016” or the “Quarter” and “1H FY2016” or the

“Half year”).

Key highlights of the quarter:

*ﬂ“'——“’"——w_——mm,——;ﬁ_"ﬂﬁ—-—'—uﬂ—#w_"ﬁ—m*ﬂm"—ﬂ

Standalone Performance:
* Highest ever quarterly Saleable Steel sales: 3.19 million tonnes, up by 4% YoY
*  Crude Steel production: 3.25 million tonnes, lower by 1% YoY
*  Gross Turnover: 10,780 crores
*  QOperating EBITDA: 1,566 crores
*  Net debtto Equity: 1.22x
= Net debt to EBITDA: 4.55x

Consolidated Performance:
" Gross Turnover: ¥11,928 crores
»  QOperating EBITDA: 1,729 crores
*  Net debt to Equity: 1.72x
» Netdebt to EBITDA: 5.32x

I—————————— -

Operational Performance:

During the quarter, the Company reported Crude Steel production of 3.25 million tonnes while Saleable
Steel sales volume stood at 3.19 million tonnes. The details of production and sales volumes are as under:

(Million tonnes)

Particulars 2QFY2016] 2Q FY2015 |YoY growth| 1H FY2016| 1H FY2015 [YoY Growth
Production: Crude Steel 3.25 3.30 -1% 6.65 6.40 4%
Sales:

- Rolled: Flat 2.50 2.47 4.91 4.79
- Rolled: Long 0.65 0.48 1.28 0.96
- Semis 0.03 0.12 0.11 0.20
Total Saleable Steel 3,19 3.07 65.29 5.94

Despite intensifying competition due to dumping of steel by steel surplus countries, consolidated domestic
sales volume grew robust 22% YoY. The consolidated domestic sales volume stood at 2.82 million tonnes as
retail sales grew by 80% YoY with widening retail penetration.

Standalone Financial Performance:

JSW Steel recorded Gross Turnover and Net Sales for the quarter of 10,780 crores and 39,653 crores
respectively. The Company reported an Operating EBITDA of 1,566 crores with EBITDA margin of 16.0%.
The net profit after tax stood at ¥241 crores for the quarter.

The Company has made a provision of ¥ 116 crores during the quarter towards carrying value of its
investment, mainly in the US Plate & Pipe mill.
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Gross Turnover and Net Sales for the half year stood at 21,847 crores and ¥19,634 crores respectively. The
Operating EBITDA for the half year was 33,070 crores. The company posted a Net profit of T 272 crores for
the half year. '

The net gearing stood at 1.22x as on 30™ September 2015 (as against 1.13x as on 30th June 2015) and Net
Debt to EBITDA was at 4.55x {as against 3.66x as on 30th June 2015).

Subsidiaries Performance:

JSW Steel Coated Products:

Puring the quarter, JSW Steel Coated Products registered a production (Galvanised/Galvalume products)
volume of 0.36 Million Tons and sales volume of 0.37 million tonnes. The Gross Turnover and Net Sales for
the quarter stood at 31,927 crores and 1,787 crores, respectively. It recorded an Operating EBITDA of 102
crores and a Net Profit after Tax of ¥22 crores for the quarter.

Chile Iron ore Mines:
The Chile operations remain under care and maintenance from end April 2015. The Company reported an

EBITDA loss of $0.48 million for the quarter.

US Plate and Pipe Mill:
The US based Plate and Pipe Mill facility produced 0.058 millicn net tonnes of Plates and 0.016 million net

tonnes of Pipes, reporting a capacity utilization of 25% and 12%, respectively, during the quarter. Sales
volumes for the quarter stood at 0.042 million net tonnes of Plates and 0.018 million net tonnes of Pipes. it
reported an EBITDA Loss of $3.1 million for the quarter.

Consolidated Financial Performance;

JSW Stee! recorded Gross Turnover and Net Sales of T11,928 crores and 10,743 crores respectively for the
quarter. The Company reported Operating EBITDA of ¥1,729 crores and a Net Profit after Tax of 117 crores,
respectively, after incorporating the financials of subsidiaries, joint ventures and associates.

Gross Turnover and Net Sales for the half year stood at 324,484 crores and ¥22,125 crores respectively. The
Operating EBITDA was ¥3,357crores and the Net profit was Y10 crores for the half year.

The net gearing at consolidated level was 1.72x at the end of the quarter {as against 1.66x as on 30" June
2015), Net debt to EBITDA at consolidated level is 5.32x (as against 4.51x as on 30" June 2015) and the
weighted average interest cost of debt was at 7.15% (vis-3-vis 7.19% as on 30" June 2015).

Projects Update:

The Company has taken shutdown of one of its Blast Furnaces at Vijayanagar for relining and modification
from 19™ August 2015 and this is expected to commission in December 2015. The Blast furnace at Dolvi too
went under shutdown for capacity expansion from 17™ October 2015, and is likely to be commissioned in
December 2015. Other ongoing projects are progressing satisfactorily and are likely to complete as per

schedule.

Outlook:

The International Monetary Fund has revised down its forecast for World economic growth for CY2015 from
3.3% to 3.1% yet again and global growth expectations are weighed down primarily due to weaker prospects
for some of the large emerging market economies and oil-exporting countries.
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The worid crude steel production in 9MCY15 was lower by 2.5%YoY — most of the regions continue to
witness a decline. The regional steel prices remain under pressure driven by surging exports from steel-
surplus countries at predatory prices and declining demand. Chinese steel exports continue to increase even
at prices below the marginal cost as domestic demand falls faster than production cuts, which is resulting in
a global supply glut. Several countries have already initiated tariff / non-tariff barriers to arrest dumping of
steel in their markets, the unbridled exports at predatory prices will further intensify trade remedial actions

across the regions.

Indian steel industry continues to suffer from uncontrolled imports at prices significantly lower than
domestic prices in exporting countries — especially from Korea, Japan and China; consumption of
domestically produced steel was down by 2.3% YoY in 1HFY16 as total steel imports were up by 42% YoY.
The finished steel exports also decreased by 26% YoY in 1HFY16. The dumping of steel into India has resulted
i excess availability which continues to dent market sentiments and remains a serious threat to the

domestic steel industry.

The government of India imposed provisional safeguard duty in September 2015 on import of certain grades
of Hot Rolled Coils. It is encouraging to see that Government of India has acted swiftly in imposing the duty
to mitigate the hardship being faced by Indian Steel industry. As the imports remained at elevated level for
other types of steel products in the value chain, It is imperative to also impose appropriate duty on all other
steel products in the value chain to stop injury to the industry.

Domestic iron ore prices are correcting on the back of improving supply with restart of mining capacities.

In India, overall activity levels is showing an uptick, monetary easing by the Reserve Bank of India is
supportive of growth and recent data print of Industrial Production is also encouraging. Public spending on a
few infrastructure segments seems to be picking up; however, the momentum needs to be sustained in the
coming quarters. Increase in public spending and progress of policy reforms are key to kick-start the
investment cycle,

JSW Steel Ltd., belonging to the JSW group, part of the O P Jindal Group, is one of the lowest cost
steel producers in the world. The group has diversified interests in mining, carbon steel power,
industrial gases, ports and cement. JSW Steel Limited is engaged in manufacture of flat and long
products viz. hot rolfed coils, cold rolled coils, galvanised products, galvalume products, colour
coated products, auto grade / white goods grade flat products, bars and rods. Incorporated in 1994,
it has grown to about US $11 billion. JSW Steel Limited is one of the largest producers and
exporters of coated flat products in the country with presence in over 100 countries across five

continents.

Forward looking and Cautionary Statements:

Cerlain statements in this release concerning our future growth prospects are forward looking statements, which involve o number of
risks, and uncertainties that could couse actual results to differ materiglly from those in such forward looking statements. The risks
and uncertainties relating to these statements include, but are not limited to, risks and uncertainties reqarding 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 attruct 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 instabifity, legal restrictions on raising capltal or acquiring companies outside india, unauthorized use of our intellectual
property and generaf 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.
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iviedia Contacts;

Mithun Roy

Corporate Communications,
ISW Group, Mumbai (India).
Mobile:+91 9819000967
mithun.roy @jsw.in
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