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JINDAL STAINLESS HISAR LIMITED (JSHL) 
Q4 & FY19 Earnings Presentation – May 24, 2019 



Disclaimer 

This presentation and the accompanying slides (the “Presentation”), which has been prepared by Jindal Stainless Hisar Limited (the "Company"), has been 

prepared purely for information purposes only and is not, and is not intended to be, an offer, or solicitation of offer, or invitation or recommendation or advise to 

buy or sell or deal with any securities of the Company, and shall not constitute an offer, solicitation or invitation or recommendation or advise to buy or sell or deal 

with any securities of the Company in any jurisdiction in which such offer, solicitation or invitation or recommendation or advise is unlawful or in contravention of 

applicable laws. No part, or all, of this Presentation shall be used or form the basis of, or be relied on or referred to in connection with, any contract or investment 

decision in relation to any securities of the Company. This Presentation is strictly informative and relating to the financial conditions, internal functioning, day to day 

operations, future events and projections etc. of the Company and this presentation shall not be used or relied upon or referred to in whole or in part, for any 

purpose whatsoever. The information in this Presentation is being provided by the Company and is subject to change without any notice or liability. This 

Presentation has been prepared by the Company based on information and data which the Company considers reliable, but the Company makes no 

representation or warranty, express or implied, whatsoever, and no reliance shall be placed on, the truth, accuracy, completeness, veracity, fairness, integrity, 

sufficiency and reasonableness of the contents of this Presentation. This Presentation may not be all inclusive and exhaustive and may not contain all of the 

information that you may consider material. Any liability in respect of the contents of, or any omission from, this Presentation is expressly excluded. This Presentation 

contains statements about future events and expectations that are forward-looking statements. These statements typically contain words such as "expects" and 

"anticipates" and words of similar import. Any statement in this Presentation that is not a statement of historical fact is a forward-looking statement that involves 

known and unknown risks, uncertainties, contingencies and other factors which may cause our actual results, performance or achievements to be materially 

different from any future results, performance or achievements expressed or implied by such forward-looking statements. None of the future projections, 

expectations, estimates or prospects in this Presentation should be taken as forecasts or promises nor should they be taken as implying any indication, assurance or 

guarantee that the assumptions on which such future projections, expectations, estimates or prospects have been prepared are correct or exhaustive or, in the 

case of the assumptions, fully stated in the Presentation. The Company assumes no obligations or responsibility to update the forward-looking statements 

contained herein to reflect actual results, changes in assumptions or changes in factors affecting these statements. You unconditionally and irrevocable 

acknowledge and undertake that you will be solely responsible for your own assessment of the market, the market position, the business and financial condition of 

the Company and that you will conduct your own analysis and be solely responsible for forming your own view of the potential future performance of the business 

of the Company. All the risks, liabilities or consequences arising out of or consequent to the use of or reliance on or reference to this Presentation and/or acting on 

the basis of the analysis/views formed by you, shall be solely borne by you. This Presentation speaks as of the date mentioned herein. Neither the delivery of this 

Presentation nor any further discussions of the Company with any of the recipients shall, under any circumstances, create any implication that there has been no 

change in the affairs of the Company since that date.  
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Q4 & FY19 

Results Overview 
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Key Financials Highlights – Q4 & FY19 4 
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Key Operational Update – Q4 & FY19 5 
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Key Raw Materials – Price Trend 6 
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Q4 FY19 Financial and Operational 
Discussions 

Net Revenue stood at Rs. 2,361 crore, up 5% Y-o-Y 

– On a quarter-on-quarter basis, sales volume registered an improvement of 9% to 172,027 MT 

o Demand from railway, metro, and value added segments like blade steel, precision strips, 

and coin blanks, assisted the Company to maintain its top line, despite increased trade 

protectionism across the globe  

 

EBITDA at Rs. 217 crore, down by 24% Y-o-Y 

– The EBITDA increased by 8% on quarter-on-quarter basis with margins improving by 20 bps.  

 

Net profit at Rs. 66 crore, down by 32% Y-o-Y  

  - Net profit on a quarter-on-quarter basis rose by 19%. 
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FY19 Financial and Operational 
Discussions 

Net Revenue stood at Rs. 8,956 crore, down 3% Y-o-Y 

– Sales volume for the year stood at 666,807 MT  

– Witnessed healthy increase in average realizations which supported revenue performance during 

the year  

o Higher contribution from Specialty Products and better product-mix assisted the Company 

report better realizations 

o Achieved the highest ever sales from Specialties Product Division (SPD) during FY19 

 

EBITDA at Rs. 900 crore, down by 21% Y-o-Y 

– EBITDA declined due to inventory losses and higher cost of consumables driven primarily by 

graphite electrodes (2.5x) during FY19 

 

PAT stood at Rs. 262 crore, down by 34% Y-o-Y 

– Interest cost declined by 12% to Rs. 348 crore Y-o-Y  

– Healthy cash flow generation during FY19 enabled JSHL to sufficiently utilize this towards its working 

capital requirements. This led to lower interest outgo during the year 

o Total Debt reduced by Rs. 618 crore to Rs. 2,181 crore as on 31st March 2019; With continuous 

focus on deleveraging, the Company expects to further strengthen its balance sheet in FY20  
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Management Comment 

“JSHL is India’s only producer of specialized grades of stainless steel 

products. These offerings, coupled with augmented domestic stainless 

steel demand, helped the company maintain its revenue despite 

challenging macroeconomic situations.  

 

The misuse of existing free trade agreements has not only placed 

domestic industries under competitive disadvantage, but has also 

widened India’s trade deficit. Exports from countries like China are 

already subject to antidumping duties from several developed nations, 

including US and European countries. This leaves India as a soft target for 

excess dumping from China & Indonesia. We seek immediate support 

from the government to safeguard the interests of domestic stainless 

steel industry, and to prevent India from becoming a dumping ground 

for substandard and heavily subsidized imports.”  
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Commenting on the performance, Mr. Abhyuday Jindal, Managing Director at 
Jindal Stainless Hisar Ltd. said: 



Abridged P&L Statement  10 

Particular (Rs. crore) Q4 FY19 Q4 FY18 
YoY  

Change 

(%) 
FY19 FY18 

YoY  

Change 

(%) 

Net Revenue from operations 2,361 2,254 5% 8,956 9,259 (3%) 

Total Expenditure 2,144 1,968 9% 8,057 8,119 (1%) 

EBITDA  217 286 (24%) 900 1,139 (21%) 

EBITDA / ton 12,613 15,151 (17%) 13,491 15,342 (12%) 

EBITDA margin (%) 9.2% 12.7% 350 bps 10.0% 12.3% 230 bps 

Other Income 24 28 (14%) 96 112 (15%) 

Finance Cost 86 93 (8%) 348 395 (12%) 

Depreciation 71 67 7% 276 267 3% 

Exceptional gain/loss 16  (2) na 32  18 73% 

PBT 100 152 (34%) 404 608 (34%) 

Tax 34 56 (39%) 142 212 (33%) 

PAT 66 96 (32%) 262 396 (34%) 

PAT margin (%) 2.8% 4.3% (150bps) 2.9% 4.3% (140bps) 

EPS (Diluted) in INR 2.8 4.1 (32%) 11.1 16.8 (34%) 

Note: Standalone financials   



Comfortable Debt Position   11 

Healthy Cash generation to comfortably support debt repayment 

Description - Borrowings                 

(Rs. crore) 

As on 

March 

2019 

As on 

March 

2018 

As on 

March 

2017 

Long term debt 2,109 2,356 2,548 

Short term borrowing (less than 12 

months) 
72 442 842 

Total Debt 2,181 2,799 3,390 

Cash & Investments 19 7 8 

Net Debt 2,162 2,792 3,382 

Long Term Debt Breakup: 

-INR Debt 2,109 2,356 2,548 

-Foreign Currency Debt - - - 

3.7 

2.4 2.4 

FY17 FY18  FY19

Net Debt/EBITDA 



Key Financial Ratios  12 

FY19 FY18 FY17 

EBITDA margin (%) 10.0% 12.3% 13.4% 

PAT Margin (%) 2.9% 4.3% 3.2% 

Net Debt to Equity 1.4 2.2 3.9 

Net Debt to EBITDA 2.4 2.4 3.7 

Return on Equity (%) 18.9% 37.4% 28.9% 

Return on Capital employed (%) 16.8% 24.4% 24.8% 

Note:  
         1)Net Debt includes short-term & long term debt less cash & investments 

         2) ROE(%) is calculated as PAT/Avg. Networth 
         3) ROCE(%) is calculated as  EBIT/Avg. Capital employed 



Contact Us 

About Us: 

Jindal Stainless Hisar Ltd. (JSHL) is the largest specialty 

stainless steel producer  in India with a diversified value 

added product portfolio. The Company operates an 

integrated stainless steel plant at Hisar, Haryana with a total 

melting capacity of 0.8 million tonnes per annum.  

JSHL’s dedicated R&D division helps it to continuously 

innovate and develop high-value specialty products. Over 

the last 4 decades, the Company has been a market 

leader in domestic Stainless Steel production with a variety 

of products used in various applications from cookware to 

industrial and process engineering sectors. 

JSHL’s growth over the years has been backed by its 

cutting-edge Research & Development, world class 

manufacturing infrastructure, efficient distribution network, 

deep consumer insights and dedicated human resources. 
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Jindal Stainless Hisar Ltd. 

Tel: +91 11  26188345 

Email:  

ramnik.gupta@jindalstainless.com 

goutam.chakraborty@jindalstainless.com 
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Citigate Dewe Rogerson 
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