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

Statement of Unaudited Standalone Financial Results for the quarter ended 30 June 2019 

Quarter Ended 

Sr. No. Particulars 30.06.2019 31.03.2019 

Unaudited 
Audited (Refer 

Note 6) 

I Revenue from operations 

a) Gross Sales 17,150 19,264 
b) Other operating Income 349 437 
Total Revenue from operations 17,499 19,701 

II Other Income 162 83 

Ill Total income (I + II) 17,661 19,784 

IV Expenses 

a) Cost of materials consumed 9,733 9,227 
b) Purchases of stock-in-trade 249 94 
c) Changes in inventories of finished goods, work-in-progress and stock-in-trade (759) 1,426 
d) Employee benefits expense 387 347 
e) Finance costs 963 956 
f) Depreciation and amortisation expense 806 865 
g) Power and fuel 1,331 1,306 
h) Other Expenses 2,832 2,960 
Total Expenses (IV) 15,542 17,181 

v Profit before Tax (Ill - IV) 2,119 2,603 

VI Tax Expense 

a) Current tax 445 418 
b) Deferred tax 251 440 

VII Net Profit after Tax for the period / year (V-VI) 1,423 1,745 

VIII Other Comprehensive Income (OCI) 

A .i) Items that will not be reclassified to profit or loss (52) 32 

ii) Income tax relating to items that will not be reclassified to profit or loss 1 

B. i) Items that will be reclassified to profit or loss 9 20 

ii) Income tax relating to items that will be reclassified to profit or loss J3) (7) 

Total Other Comprehensive lncome/(Loss) (45) 45 

IX 
Total Comprehensive Income for the period/year (Comprising Profit and Other 

1,378 1,790 
Comprehensive Income for the period/year) (Vll+VIII) 

x Paid up Equity Share Capital 240 240 

(face value of Re.1 per share) 

XI Other Equity excluding Revaluation Reserves 

XII Earnings per equity share (not annualised) 
Basic (Rs.) 5.92 7.27 
Diluted (Rs.) 5.89 7.22 

(Rs. in Crores) 

Year Ended 

30.06.2018 31.03.2019 

Unaudited Audited 

18,465 74,769 
499 1,958 

18,964 76,727 

167 519 

19,131 77,246 

10,008 39,589 
52 498 

(330) (188) 
356 1,400 
866 3,708 
819 3,397 

1,377 5,746 
2,679 11,279 

15,827 65,429 

3,304 11,817 

688 2,348 

278 1,210 

2,338 8,259 

(60) (11) 

1 5 

(230) (18) 

80 6 

(209) (18) 

2,129 8,241 

241 240 

34,861 

9.72 34.35 
9.67 34.17 
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Notes 

1. Effective 01 April 2019, the Company has adopted Ind AS 116 "Leases" and applied the standard to

all lease contracts existing on the date of initial application i.e. 01 April 2019. The Company has used

the modified retrospective approach for transitioning to Ind AS 116 with right-of-use asset recognized
at an amount equal to the lease liability adjusted for any prepayments/accruals recognized in the

balance sheet immediately before the date of initial application. Accordingly, comparatives for the

year ended 31 March 2019 have not been retrospectively adjusted.

The above approach has resulted in a recognition of a right-of-use asset of Rs. 5,009 crores and a lease 

liability of Rs. 4,944 crores on the date of initial application, including right-of-use asset amounting to 

Rs. 4,686 crores and lease liability amounting to Rs. 4,628 crores which were recognised as finance 

lease asset and obligation respectively under erstwhile lease standard. 

2. The Resolution Plan submitted by the Company for Vardhman Industries Limited (VIL) was approved
with some modifications, by the Hon'ble National Company Law Tribunal (NCLT) New Delhi, by its

order dated 16 April 2019. The Company filed an appeal challenging the said NCLT Order before

National Company Law Appellate Tribunal (NCLAT), the matter is partly heard and now listed on 26

August 2019 for further hearing.

3. The Board of Directors of the Company at their meeting held on 25 October 2018, considered and

approved the Scheme of Amalgamation pursuant to sections 230 - 232 and other applicable provisions

of the Companies Act, 2013, providing for the merger of its wholly owned subsidiaries, Dolvi Minerals

and Metals Private Limited, Dolvi Coke Projects Limited, JSW Steel Processing Centre Limited, and JSW
Steel (Salav) Limited with the Company. The said scheme has been filed with NCLT Mumbai and NCLT

Ahmedabad. NCLT Mumbai has approved the said Scheme and hearing are in progress at NCLT
Ahmedabad.

4. The Company units at Dolvi in Maharashtra and Vijayanagar in Karnataka are eligible for incentives

under the respective State Industrial Policy and have been availing incentives in the form of VAT
deferral I CST refunds historically. The Company currently recognises income for such government

grants, on the basis using State Goods & Service Tax rates instead of VAT rates, in accordance with

the relevant notifications issued by the State of Maharashtra and the State of Karnataka post
implementation of Goods & Services Tax (GST).

The State Government of Maharashtra (GOM) vide its Government Resolution (GR) dated 

20 December 2018 issued the modalities for sanction and disbursement of incentives, under GST 
regime, and introduced certain new conditions / restrictions for accruing incentive benefits granted 

to the Company including denying incentives on related party transactions and certain other 
restrictions. Subsequently, the GOM issued a corrigendum dated 08 March 2019 to the above 

mentioned GR allowing eligible units to claim incentives on related party transactions. 

The management has evaluated the impact of other conditions imposed and has obtained legal advice 

on the tenability of these changes in the said scheme. Based on such legal advice, the Company has 

also made the representation to GOM and believes that said Incentives would continue to be made 

available to the Company under the GST regime, since the new conditions are not tenable legally and 
will contest these changes appropriately. 
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Accordingly, the Company has recognized grant income without giving effect to the above restrictions 
amounting to Rs. 39 crores for the quarter ended 30 June 2019. Further, the Company had recognized, 
in the previous years, grant income in relation to such restrictions of Rs. 271 crores. The cumulative 
amount receivable towards the same as at 30 June 2019 amounting to Rs. 310 crores has been 
considered good and recoverable. 

5. The Company is in the business of manufacturing steel products and hence has only one reportable
operating segment as per Ind AS 108 - Operating Segments.

6. The figures of the quarter ended 31 March 2019 are the balancing figures between the audited figures
in respect of the full financial year and published year to date figures upto third quarter of the relevant
financial year.

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

8. The above results have been reviewed by the Audit committee and approved by the Board of Directors
at their meetings held on 25 July 2019 and 26 July 2019 respectively. The Statutory Auditors have
carried out a Limited Review of the results for the quarter ended 30 June 2019.

For JSW Steel Limited 

=----

Jt. Managing Director & Group CFO 

26 July 2019 

SIGNED FOR IDENTIFICATION I 
BY 'J1'
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Notes 

1. Effective 1 April 2019, the Group has adopted Ind AS 116 "Leases" and applied the standard to

all lease contracts existing on the date of initial application i.e. 1 April 2019. The Group has

used the modified retrospective approach for transitioning to Ind AS 116 with right-of-use

asset recognized at an amount equal to the lease liability adjusted for any 

prepayments/accruals recognized in the balance sheet immediately before the date of initial

application. Accordingly, comparatives for the year ended 31 March 2019 have not been

retrospectively adjusted.

The above approach has resulted in a recognition of a right-of-use asset of Rs. 2,749 crores 

and a lease liability of Rs. 2,167 crores on the date of initial application, including right-of-use 

asset amounting to Rs. 2,515 crores and lease liability amounting to Rs. 1,957 crores which 

were recognised as finance lease asset and obligation under erstwhile lease standard. 

2. The Resolution Plan submitted by the Company for Vardhman Industries Limited (VIL) was

approved with some modifications, by the Hon'ble National Company Law Tribunal (NCLT)

New Delhi, by its order dated 16 April 2019. The Company filed an appeal challenging the said

NCLT Order before National Company Law Appellate Tribunal (NCLAT), the matter is partly

heard and now listed on 26 August 2019 for further hearing.

3. The Company units at Dolvi in Maharashtra and Vijayanagar in Karnataka are eligible for

incentives under the respective State Industrial Policy and have been availing incentives in the 

form of VAT deferral / CST refunds historically. The Company currently recognises income for 

such government grants, on the basis using State Goods & Service Tax rates instead of VAT 

rates, in accordance with the relevant notifications issued by the State of Maharashtra and the

State of Karnataka post implementation of Goods & Services Tax (GST).

The State Government of Maharashtra (GOM) vide its Government Resolution (GR) dated 

20 December 2018 issued the modalities for sanction and disbursement of incentives, under 

GST regime, and introduced certain new conditions / restrictions for accruing incentive 

benefits granted to the Company including denying incentives on related party transactions 

and certain other restrictions. Subsequently, the GOM issued a corrigendum dated 8 March 

2019 to the above mentioned GR allowing eligible units to claim incentives on related party 

transactions. 

The management has evaluated the impact of other conditions imposed and has obtained 

legal advice on the tenability of these changes in the said scheme. Based on such legal advice, 

the Company has also made the representation to GOM and believes that said Incentives 

would continue to be made available to the Company under the GST regime, since the new 

conditions are not tenable legally and will contest these changes appropriately. 

Accordingly, the Company has recognized grant income without giving effect to the above 

restrictions amounting to Rs. 39 crores for the quarter ended 30 June 2019. Further, the 

Company had recognized, in the previous years, grant income in relation to such restrictions 

of Rs. 271 crores. The cumulative amount receivable towards the same as at 30 June 2019 

amounting to Rs. 310 crores has been considered good and recoverable. 

4. The Group is majorly in the business of manufacturing steel products and hence has only one

reportable operating segment as per IND AS 108 - Operating Segments.
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Standalone Performance: 

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

(Million tonnes) 
Particulars % YoY Growth 

lQ FY2020 lQ FY2019 

Production: Crude Steel 4.24 4.11 3% 

Saleable Steel: 
- Rolled: Flat 2.67 2.73 -2%
- Rolled: Long 0.93 0.87 7%
- Semis 0.15 0.23 -36%

Total Sales 3.75 3.83 -2%

The Company reported Crude Steel Production of 4.24 Million tonnes, higher by 3% YoY. 

Saleable Steel sales for the quarter was 3.75 Million tonnes, lower by 2% YoY primarily due to 

weaker domestic demand environment and lack of credit availability. 

The Company's revenue from operations stood at t 17,499 crores, a decline of 8% YoY mainly 

due to lower sales realization, which was lower by 5% YoY. The Company focused on the 

following key cost savings initiatives to partially offset the impact of the lower realization: 

• Increase in PC! (Pulverised Coal Injection) to reduce fuel consumption in the blast

furnaces

• Strategically reduced imports of iron ore; higher supplies from captive iron ore mines;

and use of pipe conveyer for iron ore movement at Vijayanagar

• Substituting external purchases of coke by ramping up the new captive coke oven

batteries at Dolvi

Further, the Company was able to reduce its conversion costs (power and fuel costs, stores and 

spares and other manufacturing expenses) due to subdued fuel prices and lower prices of 

electrodes and refractories. The operating EBITDA for the quarter declined by 23% YoY to 

t 3,726 crores primarily due to lower sales volumes, however, EBITDA margin stood at a healthy 

21.3%. The company reported net profit after tax oft 1,423 crores for the quarter. 

The Company's net gearing (Net Debt to Equity) stood at 1.15x at the end of the quarter (as 

against 1.17x at the end of Q4 FY2019) and Net Debt to EBITDA stood at 2.43x (as against 2.23x 

at the end of Q4 FY2019). 
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Subsidiaries' Performance: 

JSW Steel Coated Products: 

During the quarter, JSW Steel Coated Products registered a production volume 

(Galvanised/Galvalume products) of 0.43 million tons and sales volume of 0.45 million tonnes. 

Revenue from operations and Operating EBITDA for the quarter stood at � 2,990 crores and 

� 172 crores respectively. It reported a Net Profit after Tax of� 70 crores for the quarter. 

US Plate and Pipe Mill: 

The US based Plate and Pipe Mill facility produced 83,516 net tonnes of Plates and 23,093 net 

tonnes of Pipes, reporting a capacity utilization of 36% and 17%, respectively, during the 

quarter. Sales volumes for the quarter stood at 57,032 net tonnes of Plates and 23,195 net 

tonnes of Pipes. It reported an EBITDA of $2.00 million for the quarter. 

JSW Steel USA Ohio (Acero) : 

The US based HR coil manufacturing facility produced 80,037 net tonnes of HRC during the 

quarter. Sales volumes for the quarter stood at 71,362 net tonnes. It reported an EBITDA loss of 

$36.12 million for the quarter which includes an inventory write-down of $18.95 million. 

JSW Steel Italy (Aferpi) : 

The Italy based Rolled long products manufacturing facility produced 154,486 tonnes and Sold 

154,764 tonnes during the quarter. It reported an EBITDA loss of 4.16 million Euros for the 

quarter. 

Consolidated Financial Performance: 

Saleable Steel sales for the quarter stood at 3.66 Million tonnes, lower by 3% YoY. Revenue 

from operations reduced by 3% YoY to � 19,812 crores for the quarter. Operating EBITDA stood 

at � 3,716 crores with EBITDA margin of 18.8%. The Net Profit after Tax for the quarter was 

� 1,008 crores, after incorporating the financials of subsidiaries and joint ventures. 

The Company's consolidated Net gearing (Net Debt to Equity) stood at 1.35x at the end of the 

quarter (as against 1.34x at the end of Q4 FY2019) and Net Debt to EBITDA stood at 2.72x (as 

against 2.43x at the end of Q4 FY2019). 

Projects and Capex update: 

All key projects, viz. expansion of crude steel capacity at Dolvi works from 5 MTPA to 10 MTPA, 

capacity expansion of CRM-1 complex at Vijayanagar works, modernization-cum-capacity 
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