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JSW Steel Limited

Lensy:Esteemed shareholders, distinguished members of the board, representatives of bodies, corporate insti
tutions and banks, our foreign collaborators and joint venture partners, and my dear colleagues, it is my privi
lege to stand before you once again and welcome you to this 29th Annual General Meeting of the Company,
which is being held through video conferencing. Seated on the dais at the JSW center here in Mumbai are, to
my extreme right, mr. JS.Rathor, our Wholetime director and chief operating officer. Next to him is Mr. Saj
jan Jindal, our chairman and managing Director.
Seated next to him is Mr Jayant Acharya, our joint managing director and CEO. Joining in from Japan, India
and Germany are mr. Hiroyuki Ogawa nominee director, JFE Steel Corporation, japan, our independent dire
ctors Mr. Sethu Raman Mahalingam and Mr. Hegrif Ketan. And from Germany

Is Mr. Marcel Fastwald, the CFO company secretary, statutory auditors, secretary, auditors, the
scrutinizers and the chairman of the Audit committee. And the nomination and Remuneration committee are
present. The Chairperson of the Stakeholder Relationship Committee has, in her absence, authorized Mr.
Sethuraman Mahalingam, another member of the Committee, to attend on her

behalf. The Register of Directors and key managerial personnel and their shareholding maintained under sec
tion 170 of the Companies Act 2013 and the Register of contracts and arrangements in which the directors ar
e interested maintained under section 189 of the Company's. Act 2013 and all other documents referred in th
e notice are available on the website of the RTA in electronic mode, and same can be accessed upon logging
in to Evoting.Kfintech.com.
The Secretarial Auditor Certificate under the Sebi regulations that the Company's ESOP schemes have been
implemented in accordance with the regulations and is in accordance with the resolutions of the Company pa
ssed in its General Meeting is also available. I now request our chairman to

take over the proceedings.

Sajjan Jindal: Thank you Lensy, good morning, ladies and gentlemen. | have great pleasure in

extending you a very warm welcome to this 29th annual general meeting of your company, which is being h
eld through video conference without the physical presence of the members at a common venue, as per the p
rovisions of the Companies Act 2013, the securities Exchange Board of India Regulations 2015 and circulars
issued by the Ministry of Corporate Affairs, | would like to inform you that the required quorum for this me
eting is present, and therefore | call the meeting to order. Authorizations from 21 bodies corporate holding 5
9.78%in your Company's paid up equity share capital Aggregating to Rs 144.5 crores have been received as
physical attendance of members has been dispensed with the facility for appointment of proxies by the mem
bers was not made advisable

available for this meeting. The notice dated June 30, 2023, convening this annual Journal meeting and a cop
y of the annual report for the financial year ended March 31, 2023 have already been circulated electronicall
y to the members of the Company.

With your permission, | shall take them as read. The Auditors report on the standalone and consolidated fina
ncial statements of the Company for the year ended March 31, 2023 do not contain any qualification, observ
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ations or comments on financial transactions or matters which have any adverse effect on the functionings of
the company requiring to be read out at the meeting as per the provisions of the section one, four five of the
Company's Act 2013. With your permission, | now proceed to deliver my formal address.
Dear shareholders, fellow members of the Board and extended family of JSW Steel, thank you for
joining me today at our 29th annual General Meeting. | hope you are all doing well. JSW Steel's growth and
India's progress has been inextricably linked.
The last financial year was no different. While the world continues to grapple with multiple headwinds, indi
a is chasing an ambitious target of becoming a developed economy by 2047, and the next 25 years have been
termed the Amrit Kal or the Auspicious Period. We are in the nation building phase similar to what Japan e
xperienced during 1955 to 75 and China went through during 1978 to 2005.The country's rising large consu
mer base, strong focus on building infrastructure, establishing world class manufacturing facilities, and inves
tments in advanced technologies will play a key role as India gears up to move into a sustained high growth t
rajectory to become the world's third largest economy before the end of this decade. In this context, | believe
that Steel and JSW Steel have an important role to Pay
play if India were to realize its ambitions as a trusted partner in the
nation building phase. We are committed to almost doubling our India crude steel capacity to 50 million tons
per annum by the end of this decade.
We aspire to continue to be an integral part of India's growth story. We have strategically expanded our capa
cities across India and have been augmenting our capabilities and products for sectors that have robust growt
h potential. On one hand, our steel is not only helping build key infrastructure projects in India, but we are al
so addressing the evolving needs of our customers across diverse sectors such as automotive, packaging, infr
astructure construction, general engineering and energy transition.
In the last fiscal alone, we introduced 125 new product grades, including 39 in the Advanced High Strength
Steel category and 15 aimed at import substitution. Having said that, | believe the challenge of decoupling gr
owth from emissions in a hard to abate sector like steel will take center stage as JSW Steel is best placed to ¢
reate value for all its stakeholders as the world steadily moves to a low carbon economy. To this end, we re
main focused on reducing our emission intensities in the near to medium term by prioritizing energy transiti
on, improve efficiency in energy consumption, process optimization, increased use of scrap, better resource
management, and adoption of best available technologies.
As part of our strategy to work towards decarbonization, we will commence using green hydrogen in steel m
aking at Vijaynagar facilities on a small scale to see its efficacy and usability so that it can be scaled up in fu
ture when it becomes financially feasible. This will commence in 18 to 24 months. In our downstream facilit
ies, we continue to build capabilities capacities of products which aid sustainable living like tin plate for pac
kaging, electrical steels for better energy efficiency and reduced carbon emissions.
We are increasing production of specialized advanced high strength steel for lightweighting of automobiles t
o increase fuel efficiency and extend range of electric vehicles. Further, by the time we reach 50 million tons
capacity, we aim to run our entire steel making operation on renewable energy. This would make us possibl
y the world's first major steel maker to achieve this milestone, let me now share with you our robust perform
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ance in a year that was marked with volatility and uncertainty, especially during the first half of financial ye
ar 2023 globally, steel demand was muted, leading to inventory buildup and lower prices.

However, domestic demand remaines strong, but elevated inputs and energy prices weighed on

steel spreads further. The imposition of export duty in May 22 to rein in inflation impacted prices price com
petitiveness of Indian steel in overseas markets.

In my address to you in our 2022 AGM, | had mentioned that the export duty was a temporary blip and will
be withdrawn once inflation came under control.

We are pleased that the duty was withdrawn in November 2022 once inflation came under control. For the fi
nancial year 2023, amid the headwinds, we maintained our capacity utilization levels at

90% and grew our consolidated crude steel production by 24% and steel sales by 23%. Our consolidated rev
enue from operations came in at 1,65,960 crores and EBITDA as 18,547 crores.

The performance speaks volumes about our ability to sweat assets and leverage our marketing capabilities e
ven in a challenging year. In addition, our expansion plans remain on track to meet our

near term capacity targets. We also met our sustainability targets for the year and remained firmly on track t
0 reduce our CO2 emission intensity by 42% by 2030 from 2005 base year, implement a

true circular economy through 100% utilization of all the waste generated, ensure no net loss for
biodiversity and reduce fresh water consumption by more than 39%.

We launched a specific program called Sustainable Energy Environment and Decarbonization Seed at our Vi
jaynagar operations to bring in changes at the grassroots level to remain both operational and CO2 emission
efficient. Our sustainability efforts are being recognized at various forums. We have received an A rating by
CDP, which makes us only one of three steel makers globally.

To have this highest rating, we aspire to be a digital first organization. As part of our Digital Vision 2026, w
e are leveraging technology to make our facilities safer, sustainable and more efficient. We have deployed a
digital logistics management system DLMS at our Odisha mines, resulting in faster truck turnaround, impro
ved supply chain efficiency and cost reduction.

We are leveraging data science technologies and infusing artificial intelligence and machine learning to stren
gthen our operations. We are working with an objective of EndToEnd digital transformation of key function
s and focusing on creating a future ready digital workforce. We remain focused on delivering

delivering long term value to our shareholders.

We are determined to maintain a strong balance sheet, invest in strategic growth opportunities with efficient
capital allocations, and optimize our cost structures. We maintained a healthy balance sheet with our net leve
rage and gearing below our stated caps. Our strong cash flows, coupled with access to diversified funding so
urces, provides flexibility to drive value accretive growth.

But let us not forget our broader responsibility to our communities. We are committed to fostering inclusive
growth and creating sustainable livelihoods. Our CSR initiatives will continue to focus on education, healthc
are and community development, aiming to make a meaningful impact on those

on the lives of millions as we look ahead.
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I am excited about the future of JSW Steel. We have a world class team, a resilient business model and a cle
ar vision for growth. Together, we will capitalize on the opportunities that lie ahead and continue to create v
alue for our shareholders, employees, customers and society at large.

The world's focus on sustainable development, infrastructure growth and decarbonization presents us with a
unique opportunity to lead the transition to a greener and more sustainable steel industry. We have embarked
on this path. Our investments in R&D, digitalization and automation will

optimize our operations.

Before I conclude, 1 would like to acknowledge the invaluable contribution of Mr. Sheshagiri Rao, our joint
managing director and group CFO who recently superannuated Mr. Rao has been a stalwart and a pillar of st
rength.

He will continue as Group CFO at the JSW group | would also like to express my sincere gratitude to our in
dependent directors, mr Harsh Marivala and Dr. Punita Kumar Sinha as their tenure concludes in July 2023.
Their invaluable contributions have enriched our board discussions and we are immensely grateful for their
guidance and wisdom.

I am also pleased to announce the elevation of Mr. Jayant Acharya, another JSW veteran, as our joint manag
ing director and CEO. Mr.

Gujarat Singh Rathore, our chief operating officer joins the board as a whole time director. As we welcome t
hese esteemed leaders into their new roles, | have no doubt that their strategic vision will propel JSW Steel t
0 even greater heights. | want to extend my heartfelt gratitude to the outstanding and diligent team at JSW St
eel.

It is their persistent commitment and tireless efforts that enable us to be better every day. | would also like to
express my appreciation to our board members whose guidance and advice have been vital in shaping our st
rategic path and accomplishing our objectives. As we look towards the future with optimism and determinati
on, | assure you that JSW Steel will continue to build a brighter future and contribute to the progress of our g
reat great nation.

Wishing you all all the best of health and wellbeing. Thank you. Jai Hind.

Before | PROCEED with the formal business of the meeting, | would like to inform the members that the bo
ard of directors has appointed Mr. Nilesha practicing company secretary as a scrutinizer to scrutinize the vot
ing process on all resolutions proposed in the notice of the meeting in a fair and transparent manner, as stipul
ated under the company's rule 2014. Let us now proceed with the final formal business of the meeting.

As all the resolutions set out in the notice of the Annual General Meeting have already been put to vote thro
ugh evoting, the resolutions need not be proposed or seconded by shareholders at the meeting. In terms of cl
ause 7.1 of the secretarial standards two issued by the Institute of Company Secretaries of India in complian
ce with the provisions of the section 108 of the Companies Act

2013 and the Company's Rule 2014, as amended.And Regulation 44 of the Sebi 2015. All shareholders, as o
n the cutoff date, that is July 21, 2023 were provided with the facility to cast their vote electronically throug
h the Evoting service services provided by KFin Technologies Private Limited on all resolutions set forth in
the notice of this AGM. The evoting portal remained open for remote evoting from 09:00 A.m.On Tuesday,
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July 25, 2023 to 05:00 P.m. On Thursday, July 27, 2023 and has been disabled by KFin Technologies for vot
ing thereafter. Facility for voting through Electronic Voting system or Insta Poll is now open at today's meet
ing for members who are present in this meeting

and who did not cast their vote earlier.

The members who have already cast their vote by remote evoting are requested not to cast their vote again a
s their vote will be treated as invalid. This voting will close in 15 minutes after the close of all businesses. T
he outcome of the meeting will be the cumulative count of the valid votes cast electronically and through the
ballot.

The consolidated item wise results of the voting and the report of the scrutinizer will be placed by the compa
ny on its website WWW.JSW.In and on the website of K Fin Technologies within two

working days of the conclusion of the AGM and will be communicated to the stock exchanges on which the
securities of the companies are listed.l now request the shareholders to raise their queries, if any relating to a
ccounts or any other item of business laid out in the notice of Annual General Meeting. | request the member
s to be and to limit their time to three to five

minutes as far as possible. Repetition of questions may please be avoided so as to provide an opportunity to
all the members who desires to speak.

I now request the moderator to get the shareholders to raise their questions in the order of their registration a
s speaker.

Moderataor:Thank you, Chairman sir,

may | call on the first speaker, Mr. Bharati.Saraf from Kolkata. Ms. Bharti.Shara from Kolkata

Mr. BharatiSharaf: ATF-Ig3eef off Jufyd e Tewg SR TR SRITS HIE 98- H YR 9
SRA 3T HTS 984 & YR IR & 99 Sidex IdY $HR ATed Hadhdl 9 310 Gt & TSGR Fal
& ST AT § 31T 0 HTABRT 7 3R S Hft TAR HHART Sufd § 399 3 Wreg § o/
T U g 3R 3! S &1 4aTG dl S 4t SReld fdar) &I 4=aTe Sar g 3 8 ST /a1 o
J3ITa T T i =1 TRT Tihr R U & S-a1 Yo ST TR ST IRWBIH 35T FR I8 § ol
RS 1T ot R & 10 T 3BT 800 2800 Bl TTT b TR Gl AT 3% e Ueb ol A SHAls Bl T
e & T 3T 1 HeH I3TR 8 T I P <2 o6l A1t Ry 991 & e S A ) sarer § wuret
T T BT G¥RT haH 3I3TY U 13U fb AR Tg1 fhd- tRafest 3t 3ol o o1t §1 X1 & 39 IR |
SRR FAMT § BT BRI TR IR ¢ B! AR T T TRO=I T 395 IR H §am 01 T are 7
MBI § T HTET 3 BIch & 2R H et F 3T T S BR Tobell § 3R 3T o HHARY T T
g1 3T ATART SO STER Udhe HRl § FiTdh 3! He-Td B Bdl ¢ fob TS gHRT Ut F 311 et
3R g o 3T 3131 Rfee fira § TR Ueh IR H Ravke e fihforara Wi spR gt oft € fofea
ITed 10-15 e &1 I9H dier Hifd s IR o ok 3 $8 F off 3ot Sve & o R I
o7 feg o a1 ATSRex & U 4=dTg Gl § S 3! uiad o forg 514 5 §1¢ AR T §R
Moderator: thank you, Mr. Saraf. We would move on to our next speaker, Mr Gautam Kedar Prasad Tiwari
from Mumbai.Mr.Gautam kedar Prasad Tivari. We're requested to unmute yourself.

Switch on your webcam if you desire to do so. And kindly proceed with asking the question please, Mr. Ga
utam Kedar Prasad Tiwari: sir Am | audible, sir?
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Moderator:Yes, sir. You are audible.

Mr. Gautam Kedar Prasad Tiwari:sir,l will try to switch on my webcam, but | am not able to do it. Mode
rator:Sir, you can just click on start sharing once you get the pop up, sir. thank you,

Mr. Gautam Kedar Prasad Tiwari: accha sir. But you can listen me. No, sir.

Moderator:Absolutely loud and clear.

Mr. Gautam Kedar Prasad Tiwari: Very good, sir. Sir Very, very good.

Morning, Sajjan Jindalji. Our honorable MD, our honorable chairman, sir, and our rathodji, and our well dig
nified and very eminent board of directors. Team JSW Steele.

My fellow shareholders, myself, Goutam Tiwari. And | am participating at this AGM from Mumbai, e
TR ST BT U HT VTR I1d GHaT R8T 3R §9 99 BT invaluable contribution

and their guidance and wisdom has been so great that the company has come to this stage from the lower sta
ge to this stage.

3R 3111 3T T U TR 31T dfgd TR b G ot Ha R UgTT fSfass avt 340% TR IR 1 &
SR 3Ars AU T SR THART IRAR TR T H I61 A TR 3R 5Id §H I HISH UST 3T STET
ST Ht TR Srurt et IS ST STgT oigt T S STHH Tl B YB3 i dg! Bl 34 e & gl
FHrge gt Trrsdt It fdd 8% U dfdd & AT oA $© A1 $@ JaTd Wgierid ofex of § dTg al
I3 BT 9107 B 1R fASTgTR 81 71e Pl +ft S8 8 W 3o It IeRdT & Wiy e Al o fad St
forT 3R oMU TwHadr IERAT 3R T T ASTaTd iR SfETe T T 39 g1 U] 3! fhdt
&1 1} TOR T G« § b 3T §HAR FNfh 3MTUP AT a1 & S9P [oTT Tgd & TAR SIFH H R
< THRT 59 3R GHRT ATATS 3TUD! dgeiT AR raig o U1 gHRM I § R 311 Jwoi off g4
3T T SRR g1 ATe ! fob 4 Y S| 3 ot RaR dfee ggl ot R oft uos RIaRT RR s S g
UM BHRT SHRT 310 gH Ta e 1w 3a- g TR fofeth & S g7 a1 IR 3 eren ot & 918 | s
310 &1 89 T 3T et g1 3Meef AR 31 Id Tobd § 3P Sy 3R $B AT 81 Sd dl TR &Rl
IR 39 7 & Wl H Tg 1 UeIr fd Tohdl § R SUR) ds aut § UrdAr g itar Hndt &1 oft s saa
S TR AP MY TARY ool 307 7 31121 § 3110 SHRY S37 oo It 3t oot ot o off 2R giesd
3{TA T1Y 30U [t 1 U Ho=t T IS 37 Tt BT 310 Tl I e WS SR fEfass & ol
AT bR foa g Fgre R faar g W

3{dcongratulations to the management for winning various awards and accolades and recognitions at nationa
I and global level. Sir both is strong, robust or transparent or informative attractive colorful balance sheet.
fEome & fore R ordfa & uiger forasita faaw wifafr @ 371 oeAferd ara o sifavd &
$Hd ek & Afdaa & YT RIeol B 3R 9gd U=IaTe od § 3P Talie-e 3R 3R IR I ey
S5 33T BT IR I3 § Toild Igd 3BT HIH B 98¢ YMER 39w & 30 i IgH W
STt & fthrice o1 Tfdy 39 i < 3R 3RETT off 95 3t T 3 ) € I vy 3R &y ot
Sg 33! AT < S R W ST BT ST SR a1 B 57 37 92t ) 95 Ugae < § 3R 9eR 3R
Toe &1 T 3w Aidd 9T Miarzsy g7 & fore 9gd 9gd ¥=iare od

%"sir very few queries which I have got in my mind to understand better the company is working and improv
e. My understanding are as followed sir. Jgdisir, we understand that your board meeting this year was held i
n Japan.
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So what good practices you would adopt in Indian plants from Japanese steel plants sir secondly

sir any other company you are planning to acquire now? Sir third Mg Motors acquiring news we

have read are you planning to acquire Mg motors? How much time period and what would be the total outla
y for this acquisition? Dear sir, green hydrogen, energy and carbon neutrality HIRT 3{Io] H1 ey A1

%‘? Sir, how many shares and how much dividend we are transferred during the current year to IEPA and inv
estor protection fund.

Sir, what is likely date of completion of our Monet Ispath project and how much we have spent on this proje
ct and how much EVA shall it add to our organization. Sir, last Me what all projects you have undertaken fo

r our CSR activities ST St 310 Bt YR QAT B! Faiad ST S aTell o &t §H HgT 9gd aAR
T 3{TTeh] ToR T qahcl § GHRIT 3D ToR SR B! HIFRIRT B

%’sir what is our RND and CSR budget during the current year? Sirg- qut & 1y

il support all appointments reappointments of all our directors on board. And | especially welcome the forei
gn directors who have taken all the trouble and men who come and join this AGM in India.

A real salute to them, sir3{Ts g9 AT8d & B1 WEﬁFEFﬁﬁWEﬂW%@[ S{TYDT XINTd DR
TP Afb B BRI Y T YT Tt 8 TobT o b Al b1 Yeid T | 39 g Iwiie & Y ARe
RE SR Y AN T S TooH off 3MTUdh! HaaeR a3t ufg ged! deat agw oiR dgpd siR
Ig 5 gl 3HGl & foTT §H 9gd Sgd YHPTHA SHTUD! & & M aTel TH ARBRT BT YHSHTHATY
3d € 9gd sgd aneiafe gART 3R S 1+t 3T Iy A S[STIE 3P 1y § Sie-1 g9 33T
B 30 3T &T HITRITS THS § 3113 dT 3R o<t 80t ¢ &t T g U1 I g ost 7 dldl & 3Halls
W Toiegfed 3ifthREe Sl AR T e § 4 g

Moderator:Thank you. Mr.Gautam, thank you for your questions today. There were fantastic questions bro
ught by you. We would request the speakers to kindly be diligent enough to grab the questions in the three m
inutes time frame that has been provided so that we can give opportunity to the maximum number of speaker
S registered.

We'll move on to our next speaker. Mr. Bimal Kumar Agarwal from Mumbai.

Mr. Bimal Kumar agarwal. You can unmute yourself.Switch on your webcam if you

Mr. Bimal Kumar Agarwal: hello. Can you hear me?

Moderator:Yes, sir. You are audible.

Mr. Bimal Kumar Agarwal:Good morning to everyone 1 second. Good morning to everyone first of all, I'l
| thank the company secretary and his team and also the management staff and the shareholders thank you, ¢
ompany secretary, for sending me the annual report in physical form. Also, as already my question was answ
ered by other shareholder, I got nothing to ask.

Already that question was raised by the other shareholder. That's all from me. Thank you and always have.V
ideo conference meeting as everyone can join from anywhere. And directors also don't have to come to Bom
bay only to attend the meeting. They can join from anywhere in the world.

That's all from me. Thank you very much.

Moderator:Thank.You Mr.Bimal Kumar agarwalji. We will move on to our next speaker.
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Mr. Vinay vishnu Bhiday from Mumbai. Mr.Vinay vishnu bhiday from Mumbai. You are requested to unmu
te yourself. Switch on your webcam and proceed with asking the question.

Please. Mr. Vinay Vishnu bhiday from Mumbai.

Mr.Vinay vishnu Viday: Hello. Are you able to hear me?

Moderator:Yes, sir. You are audible

Mr.Vinay vishnu Viday:fine,FineThank you. Chairman Sajjan Jindalji. Our new CEO, Mr.Jayant Acharya.
Directors participating in today's AGM board from inside and outside India company executives
shareholders friends good morning to all of you I must say you know that the company is making all round
progress you know year after year were very pleased to see that and you know at the outside you know I join
you sajin you know thanking Mr rao's contribution and welcoming Mr acharya as well as you know
expressing thanks for now for the outgoing and retiring directors | have gone through the annual report and
all the details are you know explicitly given in all the various sections of the report | have only one question
to ask of the board point of time and that is that what is you know the trend of you know steel crisis that we
see both you know for India and for the markets outside India and secondly what is the trend you know in
the input cost for you know producing our steel and what are the you know trading prices of input
components of the steel otherwise | think you know we are on a strong footing and | must know say for the
sake of record that you know everything that you know the jsw group does is full of grace and dignity we
had the pleasure of you know witnessing you know the works that you know at vijayanagar when we had
gone you know for a shoulder visit of jsw energy if you fully reflect you know all those memories and you
know as no further questions to ask but one thing | must say the secretarial team as well as Amar tiwari have
done a fantastic job in having all 3 participating in shareholders come together on this platform and | will
close the best wishes for the directors in the employees at all levels thank you for giving

me an opportunity to speak, sir.

Moderator:Thank you. We'll move on to our next speaker mr. Dinesh Gopaldas Bhatia from Mumbai.Mr.
Dinesh gopaldas bhatia you're requested to kindly unmute yourself. Switch on your webcam if you desire to
do so and proceed with asking the question please.Mr. Dinesh Gopaldas Bhatia from Mumbai. We have not
received any input from Mr.Dinesh. Gopal. Das Bhatia.As of now, we'd moveon to ournext speaker ms. Swa
rna Lata from Delhi. Ms.Swarna Lata, you are requested to unmute yourself.

Switch on the webcam if you desire to do so and proceed with asking the question, Please.

Ms.Swarna Lata: Hello.Am | audible?

Moderator:Yes, ma'am.

Ms.Swarna Lata: Okay. Good morning, Chairman sir, board of directors and co shareholders attending the
meeting.l have full faith in the management since I am holding the equity for a long time. And my equity ha
s been gaining up. Most of my queries have already been covered in the excellent speech of chairman.
Congratulations to the management staff and all the employees at Plant for giving good results of their hard
work and giving a net profit of more than 4000 crore as well as a very great dividend. Somy query is that wh
at steps has the management taken to safeguard the interest of shareholders? Thank you to the company secr
etary Amar Tiwariji and corporate department for sending the hard copy of annual report in just a single ema
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il request. And also for allowing me to express my views in front of management.And | hope the manageme
nt will continue to hold the AGM on this platform so that | can shareholders like me are able to join from far
away places. Thank you very much

and all the best.

Moderator:Thank you, Ms.Swarnalata. We will move on to our next speaker Mrs. Ashalata Maheshwari fro
m

Mumbai.Ashalata Ma'am, you are requested to kindly unmute yourself.

Switch on your webcam ma’am WW&HQ%T% SICIS

Ashalata: TR S{TaTST 31T g1 §

Moderator:\_rﬂ"s\T"\_rﬁﬁ?ﬂ

Ashalata: TR S{TATST 3T @1 § STt &1 ol HSH 81 ot ST TRAA BT TR Joft SERaex HIS ART -1 S1=1
AT TR 31T TP ! BRT YR THBR TRE I T Ugd Al & IR Yol J1gsh g o1 aRomd
FRA g SO AT dol TR AR G/HR 3| 9gd o 3] H1H ol § S TRT agd 1Y) 3P
3eitafe a% IR o1 X8 3R SRUdT Xg Uaed! & ST Sdh! 3w SBT3l § 31U I TR IR AH
T B Te1 H qa I o I! IR T8t Rl § 3HF dg I Ugd U Ul 41 &1 1091 §61 8 A
91 3R UTfthe 13 97 T & <1 36T & 1 TR THEH H 3o TTad! 8 8! § RT gH I81 3 Tw=l
SO ot T A TR UTST HH T XET © H HH B T M0 gTetifs 3T HTH 9gd 3] dR IR & 3ol
1010 ¥ SATGT 3{dTS TTH! e g 3R 3T TSI o o Sell I8 ST HTH HR I & IR AT TSt
& forg U o5 31T BTH B T & ST o1l T W of X TSore 3R oW g1 A1 fbaat 3n1fe & agd RMA
TR T8 P R BITER § SR BI! Tral I T 341X § gl udl & b 310 95 3R 89 3= T 1R
8 D! 3T BIS TTAd HTH B BT a1 3R B & g1 A At HAoTHc TR 3R g TR IS B AW
g HRINT § S FSao &1 ORT VST 31U §HA URTWH Bl &1 ol 3T 3R R & < 96 I8 T
N TS T AR 71 Gd YS1 81 8l 8 Uh aR% o T gl § bt H3 37 TR 4R 8 3R & 3 78 dogaht
g U QR 2R BIeeR § ol G S0 faym 81d U e IS el & adifeh Jo T 1dl ol 9H Id S
3T -TEY § W 31T TR 4RI B 3 SRee gt T 3R bR STl 1 thie) § ot 59 31 & on s 7Mt
1 H e 3R T U 91 B8l & 9aRa- I8 ﬁﬁ%wﬁ?awﬁaﬁvqﬁmﬁeﬁﬁhmw
Johet g Fffr off 3R SR Sft 7 TRT 1 98 ST A 67 f3ar 81 af 3 IoRe s off § §gd af
HR A & ORI ITh! THIRY 3R A AT < & BIC W B H TP Biel T B B W17 3efiale
Fifer SR 3R & Y THM IR U 3 T g ¢ 3R Tg! B il aalt 3y it T 98 /sy U 8
1T Tl ATed I YHIRH g1 1T foriaRe @Y Agd #R 38 § SR BIC BIC HIH SNl gl Bd
TR Y Fb 3@ X8 § S TRl fod ¥ A g1 & fban 1} 81 IR ST Ui g1 anfee U
AT ired e 8 3 H 1 H SR U o1 I8 it 1 o SiiF R RydRt ¥ g sime 1 feq S e @
! RIaRY & TSI ST Sfd U1 BT 911 FoR a1 U GHRT ST Gl o AoR 39 oA &1 30
ZAGR § O 31T F6R I TR S 3R T G Hgah Yol o1 KT Yag A WM I dlg BT R Id I
JEE qb TRT 3T A1 Igd RMET AT | 3R a1 97 TR IRA dcb ALY SRR i e 31relt § 81R
3Tt g SR & Smuah! T Y 4t 3R Wit STERaeR sRfale Sa Sl § fob Sl &1 sieitate o
WIS TN ] 31U Jddb SR SAD! Gd1 a1 X8 3R Gt Yoleg= = H WiTelt Juid 3! ¢d gU ¥=ialg
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Manoj Gupta: Hello, Hello Can you hear me? Hello,

Moderator:Mr. Manoj. You are audible.

Manoj Gupta: Yes. Good morning. Respected chairman, board of directors, fellow shareholders.

My name is Manoj Gupta. | have joined this meeting from my residence Kolkata. | feel proud to be a part of
JSW JSWand | feel proud on your leadership because | also belong to Haryana and from

Hinsar.Sir, when | see your balance sheet with a photo of your late beloved father Sriopi Jindalji he was a vi
sionary man and he has founded a Jindal group in the country. We are proud on him and he isn't paralyzed.
We are on the earth.

§C A1 HS PR &b Y 3R 35T HXP U G- & e AN b forg g1 foigd Ju &1 i1 1 fore 3R
I Hadmdl 4 T foar T

3fRthanks to the company secretary and his team, especially Mr. Amar Tiwari. You take care of the investor
S in every aspect.

And he called two or three times after get the request. Thanks for your dividend. Sir, what's your future plan
for next two to three years? And | want welcome to new CEO that | believe that he will also fulfill your visi
on to take the company on new heights with your support and all the employees support and sir steel what's
your future outlook for the steel business of the country and the nearby country? Your future outlook becaus
e there is a big impact of the inflation and the war on every

aspect.So what's your future outlook for this steel business are there any plan to launch household products |
ike as, gate windows and others? Have you any plan? Under the brand of JSW you have launched the color ¢
oated seats. That's very popular and very good. So what's your plan in that

regard? Sir, government has several plans to disinvestment of several steel industries.So have you any plan t
o take over any industry? Steel industry in the case investment by the government of India and any plan for s
ubsidiaries to merge with the JSW to reduce the expenses and paperwork. So have you any plan and I will k
now sir. CSR you are doing an excellent job for the CSR.Think about to Kolkata to do something under the
CSR from the house of Jindals with the logo of JSW. You shoudconsider for Kolkata. And VC meetings sho
uld continue.So that we can see you and we can see your face. Laughing face. Smiling face on video.When t
he chairman smiles that send a right signal to the investors, employees and the market that company is in the
strong position. So keep always smile because you had given a very nice picture of Baoji in the balance she
et with the smiling face. So that practice should continue.

And sir, | strongly support all the resolutions with the hope that company will more boost under your leaders
hip and touch the new heights. Thank you sir.

Moderator:Thank you Mr.Manoj. We would move on to our next speaker ms. Lekasha Satisha from Mumb
ai.Misha, you are requested to kindly unmute yourself. Switch on your webcam if you desire to do so and pr
oceed with asking the question please.

Ms. Lekasha Satisha: Hello.Can you hear me sir?

Moderator:Yes ma'am.
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Ms. Lekasha Satisha: Thank you sir. Respected chairman, sir, board of directors and my fellow members.
Good morning to all of you. Myself lekasha from Mumbai. First of all, I'm very much thankful to our compa
ny secretary and his team.

Especially Ambanad Tiwariji for sending me the AGM notice billing time which is full of knowledge, fact a
nd pickets in place. Thank you Chairman sir for explaining us beloved the company. Congratulations for exc
ellent work sir.Sir, | pray to God that he always shower his blessing upon you. Has our company been chose
n to supply TMT bars HR place to Mumbai Ahmedabad high speed rail? How many manufacturing facility
our company has in USA and other countries in the current year? How much we would be spending on Queb
ec project and capacity expansion. Lastly, our company being the largest steel producer what initiative taken
to reduce carbon footprint and water conversation etc, to protect environment.So | hardly and wholeheartedl|
y support all the resolutions for today's meeting and my best wishes always our company and his prosperity.
Thank you so much sir.

Moderator:Thank you Miss.Shha.We would move on to our next speaker ms. Shobhna Sudhir Mehta from
Surat. Ms.Shobhna, you are requested to kindly unmute yourself. Switch on your webcam if you desire to do
so and proceed with asking. The question please.

Ms. Shobhna Sudhir Mehta: Hello

Moderator:ma'am. You are audible?

Ms. Shobhna Sudhir Mehta:Yeah. Thank you very much.Respected Chairman and MD Sri Sajanji Group
CFO Sri Sesagiri Raoji CEO %t ST Sft Sfdd Sit &1 H 9gd 9gd WITd Bl § SR e gHiam off 3R
3T TR S A STdex HISAY 3R T8+ BRT A1 Y 14 Agdl T H 307 IvTee IR ¥ S 6T § W
TSy UTol B HIfHT TolTTH [T 78 59 &1 al # TS Jg] by ot dxch 311 TRt 3R 3Tuah! gorg &t
R 9 fore aaft waft =1 i g o & fopforera e gt ot agt fewmem =8 et § 8iR
W T 9 Aifey deiers el oiR T ot RUic #t 97 Tred i AR Sshed feurdde 4 o
gThIHIed TS giytRe Tgard R smaT € 91 H g1 dul Afehest oft anffar sit oik 3ot gt &1
ot SR Sft 9TRE ®I Y=IaTg ¢ U HRIN Al 9 B ok} T[S H1U ¢ 3T TR O 3T T
RATeR] & Ul a7 o SR H 101 S el 31 8 3R Ueb el shdrel 3 4 it 8 31k Rt
PR GU DR al TR 1A H ol Hadl § Tl 3N WR ST TeR A IR R Y § 1 319 ot it B at
HU TR XERT & e & I o TR T U Il © I81 aTdt e [ohdT Bl Al Bl o TSl ST THRY
HU BT S IRTY T 3 U] Wi 3R o1 b g Y ot 3R e aRaw srare firel § g9 frw
1t & 3! 9gd 9gd gifcd SuT8 <ot § WY & SUAT A 39 I1d 350% fSfase Reds fwar g i s
fore +ff  errare 3t § SR IR gt 3um €1 i firfe & <1 @ &) Sarar 3y o ga e o g gl
TR P TSI B TS ST S Yoleg=H Hi a1 § ) T+t & T Goed! Juie vl § SR g0 &1 ke
YUBHATE <o U DT SoT GF TTeh! GRAT 81 ST S 3MTUH! fofgi it T gR X8 8 ¢ad HTdH 39
o I foegpd fibe 3@ ues! o=t 7 3R 3muet fierft & o ard &R 37 81 g fee W o
SUTS&Y BIfCeT I TollTH H 3110 3{d o) Ul df fhforda ot df 319 =18} 3fTd ¥ difch ora f difsar
BB g 1 SMTY SHH 3T 1 BRI BT dlfcs T a1 3R H SHTUD! g2 U B Fe! o b 1!l
HEA & A1l I1d MY | § SHTIH! TRAR T g1 9¢ THId IR 11 fUdrel &1 3Rifarg 60 96 W 138 §
STl &1 af AR el T8 § iR gHRY ot it Sufal ) 37 IR 3T 3R AASHe R 3]
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3meitafe ST IR § 3IR Y =gl Aransht ofR Tefiar Sit 3t § oy It 2Rt fomsw U s fav
SRR ST 3R HTRAT & H MU B! i e B et fiyern 1€l gan ot O fpdt A A A
g1 o TTiar ot D1 dts WR o 8 dl 310 S 31 T al 3TUdh! SRex Hx 3R IR 311 Bi Toied &
TS ¥ e & gAR S Spedt S effor & ol 9IRS G O Y umraTe 39 U SE
TN BT ST G G FaeHc AGH < & ol 3 oY Sgd ¢=udTa SR off 1 $o 7Y et ot
T I foran SHfSTE I SRR faan 8 a1 T SIferct 8 Hed g AT oIl 1ol a1 TSl 3 319 g1 3
T g1 dl 9 Sifeaas et A of 3+ To 3R 8 3R &1 3wy I HTH HR- arell § of 9gd
oI ot 3 g TR Siford I oft I8! Sl § 99 3l THIE DITok Yol UTST A1ST 3 el U 918 XU
QfeeT 31a ST THIRM 3R TR S & 1y H SA1aT 1 ddd gU M arel 9t igRy &t of o
YHTHATE Gl § ToRe HY SRS 15 3TTRE &1 WA fe § 3R Tad &I efee= &1 ufad digR 311 3@l
g I H SUs! 3R Suet & A9 &I o ardl Foft AR BTt YUBHTHAE <A gUHRT Holl Bt GRIG,
HIGT P TR AIG B! die-T 3l BT IR IR 31T Jab! A ara Joft AgR 33 & qry
YIdTe 3R Bg b 3T Tah) T TS I BH 39 3] o+ 3@ T QT 373 fawr g affer &t e
BR & Hray oy J& IR,

Moderator:Thank you Ms.Shobna. We would move on to our next speaker mr Hiranand Kotwani from Kal
yan. Mr.Hiranand, you are requested to unmute yourself.

Mr. Hiranand Kotwani: I'm audible.

Moderator:Yes sir.You are audible as well as you are visible. Sir.

Mr. Hiranand Kotwani:ya ya Namaste. It's a great Pleasure to join you. Namaste to all in one.

Certainly your chairman your speech is cover all things.Certainly. Mum on the international operation the ra
tes are subdued below. If the rates improve, our profitability improve.

How you see the global market particularly you are now Indian company your market your benefit
storyyou’re your wife to direct your Americon operation.

Global operation and profitability comes from this global operation. And is this when the prices are not risin
g we are the expansion or any vertical.

| read somewhere the cement JSW cement and paint. | want to comment on that. You are manufacturing so
me paints and cement.

So please throw some light on that. Is there going to expand in that? Expand the market. Because little mark
et is there your JSW and GSW cement and paint.

Your starting speech was very good. It covered all these things nothing more to ask. Thank you and good luc
k ahead gentlemen.

Moderator:Thank you Mr. Hirananji. We will move on to our next speaker ms.Humayun Beruz Pordehi fro
m Mumbai. Ms. Humayun behruz pordehi from Mumbai.You are requested to kindly unmute yourself, switc
h on your webcam and proceed with asking the question please. We have not received any input from Ms. B
eruz so we'll move on to our next speaker Ms.Celestian Elizabeth Mascarana

Ms.Celestian Elizabeth Mascarana: hello can you hear me.

Moderator:ma'am? You are audible.
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Ms.Celestian Elizabeth Mascarana: I'm audible. Thank you.Thank you so much. Respected Chairperson
Mr. Sajan Jindal.Also, | greet Emirates Savitri and then joined MD and CEO Jayant Acharya. Other member
s of the board and especially | welcome our Japanese directors who are from | am so happy, sir. To see you
on this virtual.I'm very happy. | cannot go on my video. Otherwise | would have shown myself.Because | ad
mire Japan, sir. | have been very nice Japan. Anyway, technology is at the height.Thank you so much. 1 am
Mrs. C.Mascarinas. | am speaking from Mumbai. First of all | thank our company secretary Lensi Bergheez
and his team especially Mr.Tiwari for sending me an annual report also registering me as a speaker and also
helping me out in every way thank you so much. Now I go to the annual report. It is very good especially no
t to miss Business Responsible and Sustainability report.
It is quite big but very good at the same time. Adhering to all the norms of corporate governance. Our worki
ng in spite of very difficult conditions.We are getting a dividend that is 3.40 against an EPS of 17.14 and a v
ery good market cap. you know
I'm very happy and we are growing we are growing still best is to come still very best is going to come in th
e next four or five years that is my firm belief now. Congratulations for all the awards and accloods I will no
t name any then plus CSR work is par excellence. And now my queries sir first one are we listed on any ES
G platform local or international? No,2- 100 plus countries export footprints margins whether the margins ar
e more in the local or international No,3- employees 13,800 plusdirect employees | would like to know what
is the attrition rate and average age of these employes? No,4we have 13 captive iron ore mines any more to
be added? How many coals mines we had? | had read in some news item that we are negotiating for a coal m
ine or some mine in Canada | would like to hear in future
No,5- average 90% capacity utilization is India operation.
Any thought to take it 95% to 100% and for that how we are going whether we are doing it by using Al, ML
, Blockchain, Cloud, Chat, GPT etc, and how much is the spend on all these tools? No,6- is on page 29. Sma
rt steel doors lot of like tisco we are also so what is the demand of these doors or windows and how much m
argin we enjoy? Next is how much in percentage is spent on R and D and innovations rest. | will leave it to t
he next speaker.Mr. Mascarinus will speak. | support all the regulations.l wish my company all the best. Ma
y it grow from strength to strength. Because tough people always last. Tough times don't last. So | know with
Mr. Sajjan he will perform.
He will perform more and more and my wishes and my blessings are with you. With this I give it to Mr. Mas
queray Nurs.He will express his thoughts.
Mr. Mascarinus: Hello sir, can | PROCEED? Hello sir, can you hear me?
Moderator:Yes sir. You are audible.Kindly proceed.
Mr. Mascarinus: Respected chairman, sir very distinguished members of the board and my fellow sharehol
ders good afternoon to you all. My name is Aloshi Mascarinus.
I'm associated with all Jindal Group from a very long time. I am very happy and proud to be the shareholder
of these prestigious companies | especially General Steel. The results are good.
Not comparable to last year but very good. And a good welcome dividend of Rs30. And we have given a bal
ance sheet so voluminous it takes half an hour or more to read.
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Very good presentation with facts and figures in place. And I'm happy to note that we in steel industry have
gone to all aspects of steel manufacturing giving supplies to aircraft, railway railway corridors, bridges, con
struction name it everywhere we are. I'm happy to know that sir.

Now my only question is how far are we going in acquiring smaller steel companies? And I'm happy to kno
w that we are our presence abroad in Europe and in USA. Now my question here is what is the revenue we a
re getting by way of dollar? Because every day we see the dollar rising against the falling rupee. So what is
our revenue? So | would like to know about this rest.

Most of my questions have been asked by my predecessors and my wife. So | don't like to repeat the same. S
o | end my speech wishing you personally all the board members and more importantly all the employees all
the very best.

We are in the midst of a holiday season and a festival season. So | wish each one of you, the shareholders an
d employees all the very best and happy festive season with this. Thank you very much for patient hearing.
Thank you. God bless you and our company.

Moderator:Thank you Mr.Mascarinus. We will move on to our speaker Mr. Dinesh Gopaldas Bhatia whom
we had called up earlier.

Now he has joined back. Mr. Dinesh Gopal Das Bhatia would request you to kindly unmute yourself, switch
on your webcam and if you desire to do so and proceed with asking the question please sir you are audible.
Mr. Dinesh Gopal Das Bhatia

Mr. Dinesh Gopal Das Bhatia: T dX &rrarmﬁé?{m%m?

Moderator: Gﬂﬂ?{lﬁﬁc%ﬂ%

Mr. Dinesh Gopal Das Bhatia: WEﬁ:H's‘ff 3O TUHT TaeR TH HTH WQ%% 3T AT urs‘ A3
T § Uoh 39 PIc fear UReR 311 Tt

Moderator: fa=1=1 Sil W%WWW&WWWWW%

Mr. Dinesh Gopal Das Bhatia: 33T 31} 3{Tardl &H?ﬁ%‘vﬁ

Moderator:Thank you.

Mr. Dinesh Gopal Das Bhatia:

B Al T dl TRRE &Y ST 3R 3T Ter EH HI & Y=iaTg HIUaRA S fb AR U= 9gd
Sfear W # SRR g a3t & §17h & 7aT § Id 0 §ART HUA! &1 U Sl HTH 1ol ¢ 9gd diedl §
B 3T € 58 G Bl § TS 89 Sl U B AR Bies & 3R o7 4 S o<t AeTd a ©
3Mye Afsped A off Tga sfean & S gAR Reliae Bt & 84 oTal o +ft Rdbwr el § am 3y

T T SRR 3111 89 31t gART 1 ¥ X IR HfdT e a1y 7 g fR +ft g1 siuest sifes smaet
e s B T8 € i SuH! o Ysbe) REUrEHe o1 Sl UG Sl € & ek & Ul B 3t Hia @
3O ST HTEHT & IR 3SR DI SATET ¥ STeT SfAfthe ST U 39T Yshe! feurcae off at gaR
fore st foran forgs RO 89 o 3iaft e 33 § 31U I difsal widha & & s § g a1d vl
& fe=r a1 fobam TRT 1 & H 8% U Ry & WUie ol § iR 3119 gHRY U1 = STt 3fars o 8
I forg ft & STOeT 3R AT EH BT Y=IaTe HRAT § 3iid & SRe A G AT Sier BT HidhT fedT
.
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Moderator:Thank you, Mr Dinesh.Gopaldasji. We would move on to our next speaker ms Homayun beruz
pordehi ma'am, you are requested to unmute yourself.

Ms Homayun beruz pordehi: Can you hear me, sir?

Moderator: Yes ma'am.

Ms Homayun beruz pordehi: ohhsirvery well we are such shareholders who knew your company even the
inception. You're, Mr. Nawal Srishadri Rao.My God. Entire life they have been knowing them. And sir, as |
said in GSW Energy | really mean it.It is a fact. You are a genius. No doubt about it.You have been made s
pecially for industrialization and also for the welfare of our people. I can give you a list by which your CRS
R has even affected me. Has improved my life.

Do you know the marine drive? We have to go for walks. Compulsory thing at this age. So your washroom i
s there.You have given the police certain equipments by which they roll from one end to the another. Imagin
e sir, which other company has done this? Tell me. You have done.You are very proud. That's why again rep
eat sir, you are a genius. You are a leader.

That is why all you get such lovely people to work for. I read your holding. You have installed old document
s.Who else does it? Please keep up your good work. And of course the annual report is in front of us. We ca
n read.Go through it. Continue with your good work. May God continue to bless you.Give you more and mo
re insights, intelligence, good people to work with. They also of course acknowledge the good works done b
ySrishadri Rao. Mr naval throughout.Mr Jindal, 1 am so overwhelmed on seeing you. | just can't even think
of any questions to ask you. I've heard other speakers say all the questions.Wish you all the best. Continue w
ith your good work. Your hard work, dedication, sincerity, determination, challenges you face.

But we knew you will overcome them. Wish you all the best. And all the best to our JSW and all its manage
ment and employees.Thank you sir.

Moderator:Thank you Ms Homayun. We would move on to our next speaker Mr ASPI Bamanshaw

from Mumbai.Mr ASPI, you're requested to kindly unmute yourself.

Mr ASPI Bamanshaw: Sir, can you see me and hear me?

Moderator:Yes sir.

Mr ASPI Bamanshaw: Outside

program CFO and I'm sure he'll contribute to the company.Sir. Coming results after one of current year was
not as good as quarter four of last year. Any reason for top line and reducing so during the year? Also our to
p line increased whereas bottom line reduced compared to previous year.

So reasons for that also the finance cost for the year increased from 49 to 69 crores. Maybe that's the reason
for reducing the dividend from Rupees 17 to Rs,3 | appreciate the decision of the board to reduce the dividen
d. Third, there should not be so much volatility of dividend.Dividend increased from 6.5 to 17.35 and now 3.
40.So in chairman’s speech you mentioned that a pilot plant using hydrogen will be set up. Where will you g
et hydrogen? Are you planning to make hydrogen or buy it from Mr. Mukesh Ambani? When you use hydro
gen will the cost of production increase or decrease as compared to now? So in two years our domestic crud
e steel capacity will increase from 27.7to 37 MTPA which is very good. Say everyone is expanding. Will the
re be demand? It is high time our government should bend export of iron ore to feed our steel industry.Sir, 1
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would like the company secretary to mention yearwise how much dividend is unpaid as at year end and prev
ious year. And also this will show how much efforts share department and RTA has put to return the unpaid

dividend to the shareholders. So thank you very much and all the best for the future.

Thank you Mr. ASPI. We will move on to our next speaker Mr.Yusuf Yunus Rangawala from Mumbai. Mr.

Yusuf Yunus Rangawala from Mumbai.You are requested to unmute yourself. Switch on your webcam if yo
u desire to do so and proceed with asking the question please. We have not received any input from Mr.Yus

uf so we'll move on to our next speaker Ms. Sushma Chanda from Rohatak. Ms.Sushma Chanda, you're requ
ested to kindly unmute yourself.

Ankur Chanda: I'm audible sir.

Please my apologies for getting the salutation wrong.

Ankur Chanda:lt's okay. Good afternoon to everyone. Sir, | am Ankur Chanda, joint holder with Sushma C

handa.Sir @ 9 7T faadhd &1 ®1S 8 61 7! 94 IR Ig! II8d & 1o 3T 39 He-d O U 3T HTH B
g & YT IRE BT HRd 3B § Fifeh AT Hgd B df e g fdT $iR Ue Blel 3avex T8t I1gdl 8
foh I SaTeT ¥ el R d 89 W U@ o 3 31 U 3 91d 1 39 IR g0 99 o1 fefass
32T 8 Tl 3R M0 B b ol PITI B ol Dls W [SfASS & Heb dl Al & 99 Y=Jdle a1 ol Hel
YT IR YGdlaq.

Moderator:Thank you sir. We'd move on to our next speaker Mr. Parik Chaitna Anil from Mumbai.

Mr. Anil, you are requested to kindly unmute yourself. Switch on your webcam.

Mr. Parik Chaitna Anil: Hello.

Yes sir. You ere Audible.

Mr. Parik Chaitna Anil:Hello. Am | audible?

Moderator:Yes sir, you are

M. Parik Chaitna Anil: TSI Sff 30 HY 81 TR Tool- Sif 3T B BT ST I/ § MU ATIHT g
=31

BT chairman sir. Ah congratulations for excellent performance this year. Also our turnover has gone up to
one lakh 66,000 crores and profit is 14139 crore.

Excellent performance sir. | would like to thank our CS team especially Amar Tiwari. He's a young but very
enthusiastic.Kindly keep him for the job and see to it that he should be promoted time and again. Sir, now m
y question. We have 242 crore equity and against that we have reserves and surplus are 63,358 crores.Do yo
u have any plans to declare bonus at this juncture? Of course | understand. There is a debt also of 80,064 cro
res. So what are your plans on that? Please let me know sir, I would like to congratulate for achievements on
page number seven given Salem works.

I am not going in detail but different achievements. Great works are done. Also sir, I would like to congratul
ate for using wastewater and recycled it for our captive purpose.

Excellent work sir.sir Also, what are your plans on renewable energy and how much capital expenditure you
are planning for? That I would like to know sir. Next question is 1 minute.
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Sir. Any merger and acquisitions this year you have planned for it? Sir, | understand you have a capex plan o
50,000 crore this year over coming three years. So how you will allocate this capex of 50,000 crores please
let me know sir.

Also, we have undertaken some greenfield projects. JSW Bengal steel JSW Jarkhand and Utkal steel Kindly
let me understand how it works and what is the status as of now sir, | have no further questions to ask you si
nce | am satisfied with your performance and your leadership and you are truly genius 3R BHEREIE

WH sajjan sir, 1 would like to give you one quote. Please listen to it.

3 AT BT aRE HEHRId M dIRT Bl kg AT W61 & gU X6 A R | 331 1 9i1d § $9 R

T & AT TR IR Yo e Rigd Rt a8 uat B iR B 31 QiR F tict ger

?%f[With these few words sir, | wholeheartedly support all the resolutions and thank you for present hearing
sir. Thank you.

Moderator:Thank you Mr. Anil. We will move on to our next speaker mr.Vinod Motilal Agarwal. Mr. Vino
d Motilal Agarwal from Mumbai you're requested to unmute yourself, switch on your webcam if you desire
to do so and proceed with asking the question please.

Mr.Vinod. Motilal.Agarwal.

Mr.Vinod. Motilal.Agarwal: Can you hear me?

Moderator :Yes sir, we can.

Mr.Vinod. Motilal. Agarwal:Respected Chairman Mr.Sajjan Jindal, mr. Jayant Acharya, CFO Rajiv and CS
Lancey Vargas. Good afternoon now to everyone sir.

Sir, I have sent a detailed email yesterday. My basic two queries were we are a primary steel making compa
ny. | like to know are we contemplating a scrap recycling policy plants? Because auto scrappage policy is co
ming which will give us lot of scrap coming into steel scrap coming into the market.

So can we set up any steel manufacturing from the scrap of steel sir? Because that involves lesser environme
ntal hazards and lesser impact on the environment. Sir, my second query which | sent was we are making ste
el primarily through blast furnace which needs lot of cooking coal and other fossil fuels. Are we contemplati
ng any expansion to the 50 million ton that we are planning by 2030 through the electric arc furnace method
which involves a lesser carbon dioxide, carbon footprint and other emissions.

So, these are my two primary questions and our sister concern has a hydrogen portfolio. There's a company i
n Austria which makes steel directly from hydrogen. Are we contemplating anything of that kind to make ste
el directly from hydrogen? Sir, these are my three queries.

I wish the company all the best. | can read out lot of figures from the annual report | have got it in front of m
e. Your turnovers, net profits, your listening and people are saying of the dividend reduced to 3,40paise

But that is standard sir. You have paid 20% of your last year's profit as Rs17 from Rs85 EPS and this year y
our EPS was down. So out of that you have paid 3,40paise.

That is 20% standard payout of dividends. So that should not be grievance of any shareholders.

I sign off Vinod from Mumbai.Thank you. I'm your neighbor from Mumbai, sir. Thank you.
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Moderator:Thank you Mr. Vinod. We would move on to our next speaker ms.VVasudha Vikas Dakve from
Thane. Ms. Vasudha, you are requested to unmute yourself.Switch on your webcam if you desire to do so an
d proceed with asking the question please. Ms. Vasudha vikas dakwe from Thane.

Ms.Vasudha Vikas Dakve: Can you hear me sir?

Moderator:Yes ma'am, we can hear you. But if you can speak a little louder iﬁTspf %ﬁETVWtH CISHI] ﬂ?ﬁ%

o,

Ms.Vasudha Vikas Dakve: okay sir. Thank you.Respected chairman, sir, board of directors and my fellow
shareholders myself VVasuda from Thane | would like to congratulate our company secretary team for sendin
g me the soft copy of the report very in advance which itself is clear and transparent. The opening speech gi
ven by the chairperson is also very informative. Most of the question was asked by my previous shareholder
S.

I would not like to repeat it. Only one question | would like to ask what is our attrition rate with this? I supp
ort all the resolution. Thank you very much and wish the company all the best for coming financial year and
my best wishes for coming all the festivals during the months of Raman and Hyderabad.One more request.
Can you please arrange the factory visit after diwali if possible sir.

Moderator: Thankyou Ms.Vasuda. We will move on to our next speaker mr. Tamal Kumar Majumdar.
Tamal Kumar Majumdar: Yes sir.

Moderator You are audible, sir.

Tamal Kumar Majumdar: Audible?

Moderator Yes sir.

Tamal Kumar Majumdar:

Okay 1 minute. I'm just trying my video. 1 minute.1 minute sir. We'll talk on audible both you

Moderator you can continue asking the question and we'll

Tamal Kumar Majumdar: yes

Moderator thank you.

Tamal Kumar Majumdar:Respected Jindal Sahib, Mr.Acharya Sahib, Maharindal Sahib and other director
other directors of the company myself Tamal Kwambazumdar an equity shareholder from Kolkata but this t
ime I'm attending the meeting from Mumbai. My special thanks to our company secretary Lansi Bhagis and
his team consists of AMORT, Tibari, Monoji and others for sending the hard copy of the report as well as lin
k for the meeting. Sir.

Our beloved Raus of superannuated with effect from 6/4/2023. After an illustrious career of 26 long years as
the CFO group CFO and 24 long years as the board member of the company he was instrumental in convert
ing our company as a leading global player increasing our profitability as well as sales. You have rightly me
ntioned him as a stalwart and a pillar of strength for JSW Steel.

It's a personal loss for me during my stay in Mumbai. | used to visit JSW Center during the evening to meet
Rao Sahib. It was always a learning experience.

He is always nice to everybody and it's always a pleasure talking to him at JSW Center or at the meeting ven
ue. | sat there as a student and asked questions on several issues which he used to reply very clearly. Despite
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being a legend in his lifetime, he never showed any arrogance and always remained a simple professional w
ith clear thinking on issues.
We all wish him good health and happy retired life. But the show must go on. So we welcome another steel
veteran Acharya SAB the successor of Rao SAB and hope that he will take our company into greater heights
in the coming months.
All the best to him. Sir, the annual report is of more than 600 pages. | am not asking too much time but | ma
y take some more time and seek your indulgence as usual.

Sir, during the year though the turnover increased by 29% in relation to last year yet realizations were 6% le
ss due to lower international prices. Our export volume was also declined by 30% during the year along with
decline in realizations. Taking into consideration of increase in steel demand by7 to 9% during financial yea
r 24 against 13.3%

during financial year 23. Crystal projected net debt to EBITDA ratio to stay below the level of two times dur
ing financial year 24 for Indian steel companies. In this projected scenario, how do you look at our company
during financial year 24 nationally as well as internationally as regards expansion, production and sales? Sir
, Global News as NC reuter during the week in a report mentioned that the Chinese government instructed th
eir steel companies not to increase its production during financial calendar year 23 and keep it at same as of
calendar year 22 level in order to avoid more demand of iron ore as well as to keep emission in check.

I want to know whether these steps may help our company to export more during financial year 24 with bett
er margins. Please share your thoughts. Tata t already take cognizance of the urgency of decarbonization jou
rney to meet evolving share expectation and fix the net zero target.
And you also mentioned in your speech also | want to know which year you put a target within that year it w
ill be total decarbonization will take place. Sir, it is nice to note from your statement that projected Capex of
50,000 crore during the next three years what will be the share of financial at 24 in this respect and whether i
t will be from internal, actuals or loans or from both out of the projected amount company's actual expenditu
re as on 31st June 2023 is to be disclosed. Sir, our US subsidiary JSW Steel USA OEO Incorporated is still i
n bad shape and booked a loss of 1026 crore during financial year 23.

Our Netherlands also booked a loss of 239 crores during the year. How do we look at these units during the
next five years? Please share your thinking in this aspect. Sir,sir it is nice to note that our supplier our suppli
es to automotive segment and appliances segment increased by a hoping 36% and 30% in relation to previou
S year.

Looking at the bullish trend in those sectors during financial year 24 what is your expectation from these seg
ments during the current year? Sir, it is also nice to note that share of retail segment in domestic sales was 39
% and 49%. Growth in branded sales volume during financial year 23 both helped the company in its profit
earned during the year. How do we look at these segments during this current year? Sir? As long as Dafarco
is deal is concerned, there is a balance of rupees US dollar 149 million as on 31st March 2023.

Itis in page 464 whether the company will be able to liquidate the balance through supplying during financi
al year 24. Is there any possibility of further agreement with them in this respect? Whether the deal was profi
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table for us? It is nice to note that our foreign partner JFE is still holding 15% stake for a long time. It shows
the beneficial relationship of both.

Is there any possibility of enhancing their stake in JSW in the near future? sirTwo more questions. Only as r
egards exceptional income of 256 crore is concerned relating to compensation claim is concerned whether th
e company received the amount as on debt. It is in page 575.

Sir. Last that the World Bank said the thermal and metallurgical coal prices and demand are expected to decl
ine in the medium term average annual cost coal prices are forecast to decrease in financial 23 compared to f
inancial at 22 but remain well above their five year average. The Australian Office of the Chief Economist r
eport said that prices of coking and metallurgical cloth used for making steel are expected to use ease slowly
while rates of thermal cloth used in the production of electricity are expected to decrease further.

I want to know your view in this respect whether the decline in coking coal prices will have as a positive im
pact on our profitability during financial at 24. Thank you Mr. Chairman for allowing me to complete my sp
eech and thank you others for the patient hearing.Thank you all.

Moderator:Thank you Mr. Tamal.We would move on to our next speaker Mr. Kirthisha. Mr.Kirtisha from
Mumbai. You are requested to kindly unmute yourself. Switch on your webcam if you desire to do so and pr
oceed with asking the question please.Kirtisha from Mumbai. Well, we have not received any inputs from M
s. Kirtisha so we'll move on to our next speaker mr.Yashpal Chopra from Delhi. Mr. Yashpal Chopra, you ar
e requested to unmute yourself.

Mr.Yashpal Chopra: Hello. Am I audible?

Moderator Yashpalji? Yes, you are.

Mr.Yashpal Chopra: Okay, thank you very much.Yeah, I'm calling from Delhi. Sir, I'm very very

much proud of our late founder of our company. | must salute him late, our Mr.

Op Jindal, sir because he has laid down the foundation of a very very strong diamond like company with a st
eel backbone. This is a great great thing he has done for our country and we are proud of that. And now Mr.
Sajan Jindalji is just taking over that company just to the new targets, new platforms and that shows a big ris
e for the times to come because the company's performance has been excellent in view of the circumstances
prevailing in the global economy last year and the turnover was the lifetime high. But as regards the PBT Pat
and all those things that is not under our control because those are linked with those government policies, if
the government policies, because we have to respect the government policies and only because of that we ha
d a lower dividend and all that. So we cannot blame our management for that because our management is fa
ntastic.

This is just on the path of growth and they have got a high high target now they have got a target of 37 MTP
A by 24 25 against that 27 MTPA

which is today. So that shows the confidence of the management is just like steel, strong like steel. And our
company is doing a fantastic job for the development of infrastructure.

Whether these are the projects for the rail or metro or green energy or water pipelines or ONGC means oil a
nd gas pipelines, airports or nuclear power plants, so expressway and highways. So all in all those fields the
total infrastructure that package is dependent on our products. So we have got a very very big market.
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So we are in a very verystrong hand and our projects are very solid. Sir, | have got just one query only that
what is the rate as we are exporting our products to around 100 countries? So what is the ratio of foreign exc
hange in our revenue? This is only query from my side though otherwise our company is doing fantastically
very well. Our board is decorated with the eminent professionals.

So we have got total full faith in that. I am a shareholder of the company for the last more than 30 years and
only because of this VCM mode I could join the company. So | am very much obliged to the corporate gove
rnance under our CS, Mr.Manoj Prabhakar and our CFO and the team Mr. Amartharpati for getting me a cha
nce to speak and to express myself. | have got a great great regard for the management and | wish very veryl
ong life for our Sajjanji because Sajjanji is really a surgeon who is doing a lot of jobs for the CSR activities
and that is in that way he is supplementing the drems of our Prime Minister.So this is a very big thing. So I p
ray God for the long life and | can pray God for the positivity to the company and happy and healthy life for
all the employees in the. Company from the top to the last man.

Because strength of the company strength of the employees is the strength of the company. And strength of t
he company is strength of my investment. So | am very much proud of that.

And before | close, I like to wish you festive greetings for all the festivals which are coming. The best of luc
k to you and remain safe and sound. Thank you.

Moderator:Thank you, Mr. Yashpal. We will move on to our next speaker, mr.

Ronald Francis Fernandez from Mumbai. Mr. Ronald, you are requested to kindly unmute yourself, switch o
n your webcam and proceed with asking the question, please.

Well, we have not received any input from Mr. Ronald so we'll move on to our next speaker, mr. Bharat Mulc
hand Shah from Mumbai.

Mr. Bharat Mulchand Shah from Mumbai. You are requested to unmute yourself, switch on your webcam an
d proceed with asking the question if you desire to do so.

We have not received any input from Mr. Bharat so we'll move on to our next speaker, Smita Bharat Shah.
Ms.Smita, you are requested to unmute yourself, switch on your webcam if you desire to do so and proceed
with asking the question, please.

Ms.Smita: hello helllo

Moderator ma'am, you're audible.

Ms.Smita:Okay,okay thank you. Thank you.

3N i ¥ g A J AT TORE THST o Tooi oft SR 3 A= STaRaex IR H R IME a1
HR g Uge o AR T off b off sifired ot § 9y o §9R U g s &1 4 gifcd wanTd SRl g
YTS T T M0 Taft ) YUBTHAT 3R TR Ugd at H Yehed! A &1 STUR A § B WA S al
fPReR 3R &1 g% §eU foha o 311oT STIR ST FH-A &1 MapT el 4 fikex A Tt it 3R oiR &1 &
YA adl § 91 7 & flies ot 7 SR g8 Tel fofe Ao & fag ofR ek gHRT &TH! IRT § iR
1t g8 S e &1 AT e gH 39 sfear T=h iR 3o +ft 7161 § TR 9gd sgd y=uare Afsed Ay
T 1 3BT & R g fforera HIdt =nfeu 1 3 A H ug & STHdT T8 § 7 Y S 3T KU §
81 ST Xe1 8 dl #1 thforerer Ruld & fore fawR wolies & fore & woltun g3t firel Tan 373 Reve dwm U1
A g 31a qe Ruie e} e o1 3 & Surer g2 9 $© Ul 9t U1 9 IR 31 s IR} 1 9gd $D
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3T A b & 3R 3T Ht ST & TR T 9gd 3BT $3 a1 {301 8 T AR 311! A § [ 84
T F HTOH TGT IRIER 311 I § T TR IR fINRT 37U%F SR § B g9 HU- & aR T §gd 37T
a8 fob 8HRY Ut siferat wiet Ardbe B YRTSe i & Iy 3fedd A 8T & 37K 30 B3 IR 3fafs
1t T 53 § SR S1TOA ST ATH HTahe B &1 $R W1 § HU- BT URitec avf & forg 3Taed! 11 i
®I IS DI A R T TS ) NgTd 3R 8T8 adh o U= & §U H 0 Joft ot & 3ffdeie &
BU YT <ol § SR 1Y H T a9 YUSHTHAT T 3170k T1 gAR G § 3R IR S YHHHA By &
fore 7 ¢ <€ § Try A o 310 aefarer A € vt 8 81 IR 4 1l | <Y SR ST Ao o s S B T ®
A e seF Bt o I VS ar YUBTEAT H <l § SR IR SHRT 8XeH UIC 3T 1Y 8T 6 1 3711
1t TRT geft U g iR R 31 erft fOhfiard Tt gt STes! § TR A X1 A1 <18 9 a3 3Te X! §
v 31eft Y e SpaT afen s 8 T | ot af U9 3% TR 8 T | W d diad ey 99 55
eR A 2 o Rt TR Breek 1 Tiu 1 Al R TR B TR IR B U9 ahd § o e e
T Y 313¢ 3 Gz & AT ot 9gd I3 IR € Afeh1 TRt I A1eqw &1 81 faaR ot foran ST § 3R
31T Y 918 <l BT3eIS PR Fobdl Bl b TR T18R b a7 HY 3T TV TSHR o1 R Fhdl & 3R il gHAR
g1 & TS & AT Dis HY AR T 1Y Ta! ST ITed & (hioidd Ue H df al TR U 96 HR i Teiied
3 41 AT gRT SRS & Y PR Tobd © b IR Y TR I1el H Ueb R ot {Ohforepet e et @
W O g e § Bl Aae 3R fhford U 81 671 89 SIR 31d 1Y 1Y 3R 3R 3y wt &l
UM T T[S B AT o 1Y 3R Wd ot T Tooi off 31! A BTG YHBTEAT Bl § b 31T Tl
T I8 5H T e Y EUTd T T AR} MUY T[S T4 ded P [T Tgd 9gd YHBTHT H Bl § 9R
ARe Ot STIE & 1Y B Bi Hae Toied B AR fbfordma gt Xg i 3R IR 31d Hishe A &1 o
bt A B IR gd e § B! B e idl I B HUT B 3R 3 I P18 G ol Jef
SIfoTT 3R e T12H § O3 IR <15 UM & HUT HY 3R dTh! dl Igd 9gd JHBIEAT & 1Y dIe
P U Y=IaTE TR TR A1 A R sir I1d B & UP

q

Mr.Bharat Mulchand Shah: AR oo STt SATATS 311 8T & AT Too St TG WISl ST Tt off
3R AT TR 3R FH ST W IRT A1 YR BT Ugalt o & iiiar St &1 9gd WM & o Ugdl § TR
TR A amuds et & gA U 3TUHT @1 § TR IR R4 I A O HeA BT § TR Bls el 7o § W
3119 9gd Yar HU-T el Ig 81 gHR ¥ R faar § A 3T 31 WaTd 3@ 8 4§ 39! 33T Re
foar 8 off TR fosR &1 H1a ot 311 § W 31 aTal U1t H S & &t Revee Bl § TR IR d89 & forg
) TR 9gd 9gd Y=IaIG ol § 3R Y 3] 7t X1 § Heol Y H g 9gd Y=IdIG odl § U Il
3R Sff 3R I A & fTT =ydTg SR T § TR 3R IR Y ¢ By oo HifeT 31 W dl U
3meH o1 & 7271 g3 3R 31t dep 4 TeY § TR R e W 1 I ® MU} U sigd Wi g1 @ el
WA Y HY T HY TR & T P 3T AT SRR HAT § <) B ¢ T SRR Fei TR W IW|W
TS 3MTdG DI HIUt & forg vt Revee fobam 41 gH =181 7T 1 SReR BRI af oSl Yo B AT Dl
3R g1 T feuréde o1 B} Revee § &1 9a & R {19 U1 HeHTd Hd @ U1 8] &1 3dh!
Bl e FRaT § 91! T el Bl § W HRIY 31 b L= 8l @I § IR ol b gAY H 3TWTE W
&I 9gd 9gd HEM § TR 3R TR BT 3T IT B 6T © BT H YHBTHAT Gl § TR TR SHTADT o 31 a1
3 Ut off sga afgar 3 7 SR $aR & A Tl Y W ARSI H R R AUE g W Ab g
I T W AP g Y T [ &1 W St poon A g,
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Moderator:Thank youMrs Shah. We will move on to our next speaker. Kirtishah Mr.Kirtisha, you are reques
ted to unmute yourself.

Mr.Kirtisha: TRE TR TS STHCTT Too St Tord 30T 30T 31 g1 IR T @ ¢ 5 AT & Alave
TS Wifthe AT § 3.75% ST aoig 1 & b S 18 S e Uifthe Aol 39 989 IR 3ift S erek o
3 Revree foan & Sa i 3y &1 e uifthe TS ST a1 § SHH! aoie 1 § B -ie Uifthe A
e § TS 81 38T § S MU Ulge YT 4% UT AT H1ER H § 3¢ PH SIS 2520% dTeHIP dTex ol
IUD! I FT § 3R T T SiaR 1 STIHT 4000 FHRIS T HIeR A HH g §3M § SUD| dolg 1§
3R TRE HIER ARE TT3H SR HIEX H MTHT 91,00,00,000 BT T UT I aoTg FT § b 37+t PTR
BT S BT ST 31 IRAT R e 1 T8 81 & STDT ST Urgeicy B 3R AT W 7 30d
fHa B 3MUT IR T IR U q Dis R@T 81 31 g7 & SYP! aoig FT § 34 HIURe Tid i i
T AT I8 § IHA R W 1Y &7 IRY 3R T 3! Yag FuIc & [T § ot 9B forg it SRr
T Y IRAT IRAT IR YD IR SN 31T Sff § 3MOT S T § 3ROl ST BT 33T e I Wil 37
faam gon § Yobs feurcHe # 3 a1 9gd g1 of=d! a1d o a1 g 3ifdl & 9% ¥ob g o 7
Moderator:Thank you Mr. Kirtisha. We will move on to our next speaker mr.

Ravi Shankar Kapoor from Delhi. Mr. Ravishankar, you are requested to unmute yourself.

Switch on your webcam

Mr.Ravi Shankar Kapoor: 1 faeell fiRex 3 gidhr g3R Revxe ¢ e IRA [Rad 3+ IR
AT ST TIRE TGS TR TUDT AT SATATS M7 Y61 § R B ol AT 37351 § XA off aiferd
WFeR IIRE TTEd IS 31 Sidex o Ugd dl # 3HTTeh! 2091 TRA HIfET & Sgd 9gd THHTHAY
ST IR Y ]S U H 9gd 3BT B a1 39 oY 319 31T YT 9gd 9gd 4=9a1e s d 2 91
BB H Hi U A Tgd ST BT (5T SR 31161 od HERTY H 5% YHY SR 311361 § 916 M@ §
I it TRT T &7 10 HTH R @1 § STD ATE al YIe 30! H Tege Hdl § IR AT Ul 9gd
Sfear ae X! § 3R T Ut & 1Y O SHUAT T O H G U1 a9 I ST g3 § W IS g ol A Hed g 1
S gt 1 amRftaie fou O o Fop oft ot areeh ¥ +f firad 3 ok snft Sa sioesr Hifc 8 9 uga o
RO T A1 ot § A g ot 39wy figd urar &1 3 270 U1 41 I2i snehafe faar ser Ham 347
400 TR T 3R 2600 & I f=ftaie o1 sM=Male gidT & A fUSe AId TR SATUH! i a1d dot AT forad
3O & STA IR SAd forar forem 1ot R &1 H T Ugd 9:00 § &1 I¥ 9:00 Fo] T T gl §
TR P 25 TRRG DI T 25 BT WHR IR JHF 3R H7 TR § WA ST 9:00 T T 3R TRT
FeR AT 20 VY 3R Tolf T BT I 1T T Ih! ITY RIb1ad B al I19 aar T I e v
THRT 24 ARIG B 3(F G D13 DIS I1d T TR 3MUH! BT 3MTb T Sl BTH PR I & SaRTof 3R
31T fOdT Sft 3 S 1 3@ § 1 T af 319 § H T ST 3id 9%aTs o oifd- 2R gleeR § H 9a
&I ST g SR A il df 92 &1 o € Sa1 ¥ R AT IR ot Ues IR ot A g s AA
feameg & siam 1 & 5 I1a aie J HifdT oide R W H 39 onft IR Ugd U IR A el fb gt
U BT Ulfthe 31 a1 ST 81T of 38T & 38 U el Ul fs fEgwam &1 T 3R 9gd 981 Ul eTel
e &1 it RTee imar g foras 939 Hifthe ga df TR 39 fRuTd ¥ gHRY U 9gd fed! 9d 381 & 21
T TR 2800 HR BT & T BT 28000 B & 3t Hf IR H1 U 78T +RaT dl IqP IHT Al Dl FaTS
T8I & TR S S TR T R fear A1 A DI 181 HR Yhel SR H W 5 A A § H 7 fOR 81 Tl 181
0 H g B STt P TH AR feradl Bl SR DI HRA I TaRd HUH! BT 3dTs fadl g g 310 I
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SocY Wl B! Favd I BT 3fdTs I a1 & Xe & ol 3HTUP forg fIe=f Ha1 100 bt J fageh gar
wernr Y 0 A1 1Y A1 A ST b DR Biesd B B R BTl ) R XAl TR SR U SR 3R g
TR FHed g A1} Tie SMTeH! I g1 ol TIal §79d1 § 3R a5 SMEHT 1Y 51 < ST -1d1 IR HAA B
3feR ST GG Bl § 1 dY S FAdT § Y df YUY Sefcll & ATAD! U BT UT3d 31 8Iell & all ST
IoIg I 3D YT D1 Huf-al &1 off I /T Hal F Bl o1 3@ & 1 UGG 2650 X1 VG 2400 7 forg off
&Y WA H1 IR At it 7 3§ Hft Toar go W H SMUsd! 9d1, T B ol § HA 1000
&Y Wid @ U fIRa T & 3R H 311o7 5 91 I 98 U § 25 AT 225,00,000 TRT fA R @ g1 g1 ©
3R T 50,100 100 P AR T od & SIa(h AT T faant aaan At & & 21000 2006 F TR 99 99 &
3T ZETS R T § R <l H Tg! BT oY &1 T 3R U] U §1d HI 9gd dreld g al 310
TS B A 914 IS © SR & §hIhd a1 6T § I gHR Tg! feeatt & 3 T TR giesx 8 R i
IR ST TSH! B RS AT AT 91 ASHI R ATebe T AT 37617 Ugdl o Ugell Ho =M 61 g Bl
o YT ST TSP ST 3MUD 1Y TS H ! 3T fSige 9 & g1 200 W A & dq 7 S
TSP Y TSH! Bl TS H IR T g T § U fepd g idvd a1d g dl TS T 39 §1d &1 ofd TR
SR 7 I 3R T ST 714 31T § 31 71d g3l fopait Wit g8 ot 77 et 1 § fofett & e Ty
ST 3R ST &) 6T § 81U SISal § ol iR U 3 thg & & & 31U IR D¢ [epd 3bIde IR g
HRAT § VR & forg T2 TRATH Ve ¢ Ue ¢ -t dgow! Tal gl 3R # fihR gaRT ¥ 1006 WY A
I §9 Y=dTG IR §gd 9gd YT M- ARt Rebee AT ot H7 709 FHgT o1 &1 31T Wi IfoRex
forae & 3 S aTc § Fiifch | atas H Sita f UIthRMd die aTd § IR & Bl ST g o al
3{T0% BTG aTal 3 3T 4045 TR § 3R TRT 27 af TR T af S Wieh W 40 97 e © A7 35 G
3R 2 € TP ST AaR P19 BN A 3 Udl SR a1 3 T 3T 10 HTH PRb US| T FrdT
R A Y I S5 33T fbam 3R SiY 310 Heleld B fEuréae =1 S +ft with 1A 3 @18 4l 3T&
forg 77 S e HR 2 Y ®RA Sfare 7 dt ) IR It o a1t § S A 3R 39 forw sga
IEd Y=IATE 3R SR TTHT 3T 31T aRaDT B MU 3HTT ST gHR YRIETel § I i
30 GBI Be! Siceic [IMT TR €IH o TR T ST H T IR R dRe & ARG § THBR oH
oI YRd

Moderator:thank you Raviji.We will move on to our next speaker and the last speaker for the day Mr. Ashi
sh Kurana from New Delhi mr. Ashish Khurana you are requested to unmute yourself.

mr. Ashish Khurana:Hello can you hear me sir?

Moderator:Yes you are audible sir.

Mr.Ashish Khurana:Thank you sir. Thank you to giving me the chance to speak with you.

First of all 1 am really thankful to the secretarial department who given me the chance to speak with you and
express my views with the management. Sir, I am calling from Delhi and join this AGM from last 1. Hour,
45 minutes, and | am waiting for my turn because my number is 28.

B Riifeet feurdfie B TRIw gafy gt § offdk v R € Fif N W ey S U ca AU F R afle
foralt +ft TR e B! fpelt ot Rt 1 w13 ot 0 gl & ot s e Aifehed feurdae 3aant
YIS &1 gHR &1 ¥ YT & TR fRUTE 9 20 TRe 100 H30HS & 3iaR T T - HIg Tonud St
2 forads sier Aferedt feurdiie a1 €18 3 a1d 78t A 381 § T IR giesk & e 3l e &1 an 3 firme
1 TTZH § 1 B o o7 3R TR 3T P QRT HiehT 0T 11 I8T 8 &1d B T 37U g TT BT I
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@1 910 DI g L J AT ET 8 3R 3P faRY TR I S @1 8 Tafh A STeraR bufaar o
TEt 3T 3 I ST 21T 100 HUT & 37eR 1t § Fp1 Rath 2-3 fiFe &1 agh T § 3R 37! o1 U
T T B BT HIBT 18] odl Siaid TR J e S a1 & forg foa Sira § 9rat | SiuA &1 Adad J6! §
foh & ST S I € Y SIS & 1Y WIR R Yo 3R &S b il ogF § a1 IR AT I 7@ Tobdl & W
3T a1 regerd Wid <l g TR 31U SHD! a1 SIS HKINBTS [hdl & R G+t A gleg A
3Tge! SrfieiuRH Sfe forar § Siafeh TR dRe $TR gHIR TR &I TS 3RTIS 500452550 & ASS AT
S 39 I1e 800 31a1d 81 7T § 3 39 dvldh I MY S aolg I TS ¢ STdich gHRI Uiithefaferet & 3fax
a1 U1y T St § Afce IR DY erfieiius e g fefase wa 8 23.40 3@ TR ARe SR & gHhiad
Qfep ST5T db 50 R WIS & =AM @ IE & a1 HIh! 3fwd] el § 3R WG Hd § b M
Il TRA H 3 R Bt SO ST i I Tt G aifoT IR ART U1 /M U™ AT § b ATebe
TP IR B U 8¢ db B! UTRATRME ¢ UTclt 8 o T U1 <13 3T ST § Od dIS &! [ BT IR B
BHIFRICT B! TGH P Tgd SReRd Bl & a9 ot 3R 1t & i A Biesd ¥ 3 v b2 § bt 3y 1
B TRB L B 3R 3T I7 39 ¢ 9 BT a9 a1 ¢ Fobd al 2 39 ¢ a7 PIg Sl a1 al 3R 319 &=
B PIRR B Al a1 ITDb SHWR H {FTR B T & Fifh 51 R iR oo+t 3fb et &1 9g1 9dhd © 3R
Ardhe H ot el e T § R &1 gOst W Sl U &Y Uga Hed 7 o e &1 8 fb 3R
3{TY TolTey o fforard dl TR 314 gTsfos Higd | SRR & dlfds off AR glesk fad aitd J are
HERTY A 16X A 3T AN & 1 I16dll & SR 3T & 1 ST 61 dTedl & dl 3 J1Y 34T w1
Y ST I8 Yobdl § T hThd TIHRH B & 1T HERTY AT UIST R d 51 ol § SIR A Sl
ST B 39 AR & 39 89 UhaH SIRA SRR T T+ &1 HIGH 8IdT § <l S9H gHRI §1¢ &1 3R
ggf U UYeT Gaigad 39 dild 1 Ul T I8dT & 3R g1 U U1} 3 o 1 <9 3} Ulsad § i e
H TS 8 <l A U BIEfos Hisd dgd afedl § IR TRT M9 Rtk U 3 3y § fob o g1 wigARmd
SR P 3G ARE TR BT ST & 3 i ol SARI WITS g a1 BIH! AT Bics g TAR
Hifee 1l 95 TR ¢ 3R A SSKT & GHRN IYA YU I8! § USRI &1 AhR af agd Hrfor
I e I & SRR AN 8H A 2 T1el § 30 foby b 1 HIfe =1 Wifthe ) o € TR SHRT Toh 9§
2 T 61 @i 3M13< a1 § foh 8 30 3119 &Y Hidbe A 39 Hifefed S8R & 3R 3T 31U FB
YAfehT H Wad [a & o 3109 311U Y 31 §g & forw 3R U o1 1 BeH I3 o 381 & 39 IR
T UIST SRR T W T T s 9 ISt I Revte S IR § s ITSD! 304 UMy Al &1 {6 I-iud &
3eR B TP DI Tt W BT A FHRT Wi TRAT § fores o 89 wiife™T 3R 38 § 39 fofg IR TR
B & Ht T HidpT foar ST S TR Bieek gURY SU-T ¥ JST g3 § S9! 84 fhy ford Siuusssy,
& YfieR) € a1 IR &t frg aliss @ I U1 fSXpTaes Ursq U 31u=it 31011 ot 89 981 U wiited
PR IE & ITH I DI N U1 A TN 3R ITHT et oid Sffthe o § 91 TR gicex & fid oie 59
fore UisT 9IS oY +ff eH IoT Il § U T AR &1d &I UIST 3(UAT &4 H d P 3MR SThT Hihl 89
lﬁ?{%q\ﬂ? %qﬁr Hd. | am really thanks to the entire secretary department miss madam and Miss
Tiwariji give me the chance and also the remind me to for the AGM to join with join as a members thank
you Sir thank you so much.

Moderator:Thank you Mr. Ashish chairman sir we hand it back to the board to continue with the rest of the
session.
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Mr. Ashish chairman:Thank you thank you moderator so thank you very much to all the shareholders who
spoke this morning and raised a number of questions queries | would try and answer a few questions.
Whatever | have noted down and rest of it please write to the secretarial department and you will be given al
| the responses accordingly. There was a question regarding renewable energy that what percentage we alrea
dy have. | have said in my speech that at 50 million ton stage we will be pushing for maximum renewable en
ergy which would the first steel plant in the world which will of this magnitude which will operate on renew
able energy.

Right now we are only about two and a half percent of our requirement is through renewable sources. But w
e are working and over the next years every year we are going to increase our renewable energy capacity. Ja
pan has a lot of advantages and our association with the JFE is very strong and we work like one company a
nd so therefore JSW Steel in India is growing and we get our technology from JFE Japan and that is a very h
elpful thing that helps us at all the time.

Regarding acquisition of more steel companies in India, well right now most of the consolidation has happen
ed. Public sector units will come up for consolidation. So at that time we will be looking at the situation and
what is viable.

We will be looking at that. With regard to Mg Motors and other EV discussions, this is nothing to do with JS
W Steel. This would be outside the JSW Steel at the group level.

Monet merger has already gotten completed so therefore next year it will be concluded it will

be a common balance sheet. We will be able to send you the details about the RND budget and the CSR bud
get. | think CSR budget is close to 400 crore rupees.

356 crore rupees is our CSR budget for this year. Results are not good last year because as | had mentioned
my speech that globally there was a downturn in steel industry

and but within the parameters I think JSW Steel did quite well. And our dividend policy is very clear that we
have 20% of our net profits as dividends.

With regard to hydrogen, we are setting up a pilot plant at Vijanagar where we will manufacture the hydroge
n and then use the hydrogen in our iron making process which will change the which

will give us some idea that how we should go about it in the future because right now the cost of making hyd
rogen through renewable energy is quite high. But technology is developing very fast and soon we will see t
hat hydrogen prices will come down. Demand of steel in India is very strong.

Last year it grew over 12% and that kind of growth is continuing this year also. So therefore we have a good
situation. We are in a very strong situation in India.

With regard to the female working in our company we have about close to 5% and our target is that it must b
e 15% over the next coming years. Right now the raw material prices have stabilized and we are

every quarter the cost of coal especially is dropping and therefore we will see the benefits in the next coming
quarters. As | had mentioned, our water consumption would be one of the lowest in the industry and it is co
ntinuously.

Our efforts are there to reduce our water consumption in the steel plants. We have 13 mines of iron ore whic
h are operational and there are new auctions coming up and we are going to acquire more iron more mines to
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become more or less self sufficient in the requirement of iron ore. Our international operations, all in Bayto
wn, Ohio, in the US.

And Italy, are doing better and they are all connected with the domestic demand and connected with the mar
kets of those countries. So that is going on fine. Our attrition rate there was a question about the attrition rate

We have close to just below 10% is our attrition rate and because we induct a lot of young engineers every y
ear through campus interviews and after a couple of years of working few of them they want to go for highe
r studies. So therefore the satrition happens. But we are very happy because we are providing the sort of trai
ning to these young engineers for future our foreign exchange earning is about close to one and a half only 2
billion yeah.

Is over two and a half billion dollars of our exports were there. So | think with these questions if there are an
y other questions then please write to

the our secretarial department and you will be getting all the answers. So finally, on behalf of the board of di
rectors | thank all the shareholders for taking time to attend this meeting.

I declare the meeting as closed subject to voting on channel all the business by way of instapol and the decla
ration of consolidated results of e voting and voting by way of instapol. Thank you. Jai hind.

Thank you everyone. Thank you



