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SR BC & CO LLP 
12th >loor, The Ruby 
29 Senapati Bapat Marg 
Dadar (Wesi) 

Chartered Accountani:s 
Mumbai· 400 028, India 

Tel : +9122 6819 8000 

Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited Standalone Financial Results 
of the Company Pursuant to the Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended 

Review Report to 
The Board of Directors 
JSW Steel Limited 

1. We have reviewed the accompanying statement of unaudited standalone financial results of JSW Steel
Limited (the "Company") for the quarter ended September 30, 2021 and year to date from April 1, 2021
to September 30, 2021 (the "Statement") attached herewith, being submitted by the Company pursuant
to the requirements of Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (the "Listing Regulations").

2. This Statement, which is the responsibility of the Company's Management and approved by the Company's
Board of Directors, has been prepared in accordance with the recognition and measurement principles laid
down in Indian Accounting Standard 34, (Ind AS 34) "Interim Financial Reporting" prescribed under
Section 133 of the Companies Act, 2013 as amended, read with relevant rules issued thereunder and
other accounting principles generally accepted in India. Our responsibility is to express a conclusion on the
Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410, "Review of Interim Financial Information Performed by the Independent Auditor of the Entity"
issued by the Institute of Chartered Accountants of India. This standard requires that we plan and perform
the review to obtain moderate assurance as to whether the Statement is free of material misstatement. A
review of interim financial information consists of making inquiries, primarily of persons responsible for
financial and accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with Standards on Auditing and
consequently does not enable us to obtain assurance that we would become aware of all significant matters
that might be identified in an audit. Accordingly, we do not express an audit opinion.

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe that
the accompanying Statement, prepared in accordance with the recognition and measurement principles
laid down in the aforesaid Indian Accounting Standards ('Ind AS') specified under Section 133 of the
Companies Act, 2013 as amended, read with relevant rules issued thereunder and other accounting
principles generally accepted in India, has not disclosed the information required to be disclosed in terms
of the Listing Regulations, including the manner in which it is to be disclosed, or that it contains any
material misstatement.

For S R B C  & CO LLP 
Chartered Accountants 
ICAI Firm registration number: 324982E/E300003 

per Vikram Mehta 
Partner 
Membership No.: 105938 
UDIN: 21105938AAAAG04609 

Place: Mumbai 
Date: October 21, 2021 

SR BC & CO LLP, a Limited Liability Partneiship with LLP Identity No. AAB·4318 
Regd. Office: 22, Camac Street. Block 'B', 3rd F!cor, Ko!kata·700 016 



�Steel Lirr1ited 
Registered Office: JSW Centre, Sandra Kurla Complex, Sandra (East), Mumbai- 400051 

CIN: L27102MH1994PLC152925 

Statement of Unaudited Standalone Financial Results for the quarter and half year ended 30 September 2021 

Quarter Ended Half year ended 

Sr. No. 

I 

II 

Ill 

IV 

V 

VI 

VII 

VIII 

IX 

X 

XI 

XII 

Particulars 

Revenue from operations 

a) Gross sales 

b) Other operating income 

Total Revenue from operations 

Other Income (refer note 2) 

Total Income (I + II) 

Expenses 

a) Cost of materials consumed 
b) Purchases of stock-in-trade 
c) Changes in inventories of finished goods, work-in-progress and 

stock-in-trade 

d) Mining premium and royalties 

e) Employee benefits expense 

f) Finance costs 

g) Depreciation and amortisation expense 

h) Power and fuel 
i) Other expenses 

Total Expenses (IV) 

Profit before exceptional Items and Tax (Ill - IV) 

Exceptional Items 

Profit before Tax (V - VI) 

Tax Expense 

a) Current tax 

b) Deferred tax 

Total Tax Expense 

Net Profit for the period/ year (VII-VIII) 

Other Comprehensive Income (OCI) 

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

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

or loss 

8. i) Items that will be reclassified to profit or loss 

ii) Income tax relating to items that will be reclassified to profit or 

loss 

Total Other Comprehensive Income/ (Loss) 

Total Comprehensive Income for the period/year (Comprising Profit 

and Other Comprehensive Income for the period/year) (IX+X) 

Earnings per equity share (not annualised) 
Basic (Rs.) 
Diluted (Rs.) 

SIGNED FOR IDENTIFICATION
BY �

SR BC & CO LLP
MUMBAI 

30.09.2021 

Unaudited 

27,517 
483 

28,000 

919 

28,919 

10,843 
125 

{83) 

2,492 
454 
802 

1,051 
2,021 
3,475 

21,180 

7,739 

-

7,739 

1,305 
1,051 
2,356 

5,383 

1,842 

{202) 

90 

{32) 

1,698 

7,081 

22.36 
22.27 

30.06.2021 30.09.2020 30.09.2021 30.09.2020 

Unaudited Unaudited Unaudited Unaudited 

25,581 16,487 53,098 26,505 
378 310 861 585 

25,959 16,797 53,959 27,090 

200 151 1,119 305 

26,159 16,948 55,078 27,395 

9,467 7,075 20,310 12,790 
38 45 163 51 

{3,525) 976 {3,608) 749 

5,349 673 7,841 811 
441 363 895 717 
843 885 1,645 1,818 
998 924 2,049 1,791 

1,733 1,231 3,754 2,332 
2,965 2,258 6,440 4,035 

18,309 14,430 39,489 25,094 

7,850 2,518 15,589 2,301 

- - - -

7,850 2,518 15,589 2,301 

1,419 438 2,724 400 
1,173 388 2,224 355 
2,592 826 4,948 755 

5,258 1,692 10,641 1,546 

678 85 2,520 127 

{78) (2) {280) (3) 

(103) 322 {13) 387 

36 {112) 4 (135) 

533 293 2,231 376 

5,791 1,985 12,872 1,922 

21.85 7.04 44.21 6.43 
21.75 7.00 44.02 6.40 

(Rs in Crores) 

Year Ended 

31.03.2021 

Audited 

69,458 
1,269 

70,727 

669 

71,396 

28,743 
199 

(872) 

6,972 
1,501 
3,565 
3,781 
5,210 
9,715 

58,814 

12,582 

386 

12,196 

2,162 
1,641 
3,803 

8,393 

412 

(10) 

369 

(129) 

642 

9,035 

34.92 
34.72 











SR BC & CO LLP 
Chartered Accountan"!s 

12th Floor, The Ruby 
29 Senapati Bapat Marg 
Dadar ( West) 
Mumbai - 400 028, India 

Tel : +91 22 6819 8000 

Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited Consolidated Financial 

Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended 

Review Report to 
The Board of Directors 
JSW Steel Limited 

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of JSW Steel
Limited (the "Holding Company") and its subsidiaries (the Holding Company and its subsidiaries together
referred to as "the Group") and its joint ventures for the quarter ended September 30, 2021 and year to date

from April 1, 2021 to September 30, 2021 (the "Statement") attached herewith, being submitted by the
Holding Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (the "Listing Regulations").

2. This Statement, which is the responsibility of the Holding Company's Management and approved by the Holding
Company's Board of Directors, has been prepared in accordance with the recognition and measurement
principles laid down in Indian Accounting Standard 34, (Ind AS 34) "Interim Financial Reporting" prescribed
under Section 133 of the Companies Act, 2013 as amended, read with relevant rules issued thereunder and
other accounting principles generally accepted in India. Our responsibility is to express a conclusion on the
Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE)

2410, "Review of Interim Financial Information Performed by the Independent Auditor of the Entity" issued by

the Institute of Chartered Accountants of India. This standard requires that we plan and perform the review to 

obtain moderate assurance as to whether the Statement is free of material misstatement. A review of interim

financial information consists of making inquiries, primarily of persons responsible for financial and accounting

matters, and applying analytical and other review procedures. A review is substantially less in scope than an

audit conducted in accordance with Standards on Auditing and consequently does not enable us to obtain
assurance that we would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the Circular No. CIR/CFD/CMDl/44/2019 dated March 29, 

2019 issued by the Securities and Exchange Board of India under Regulation 33(8) of the Listing Regulations, 

to the extent applicable. 

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

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based on the
consideration of the review reports of other auditors referred to in paragraph 6 and 7 below, nothing has come
to our attention that causes us to believe that the accompanying Statement, prepared in accordance with
recognition and measurement principles laid down in the aforesaid Indian Accounting Standards ('Ind AS')
specified under Section 133 of the Companies Act, 2013, as amended, read with relevant rules issued
thereunder and other accounting principles generally accepted in India, has not disclosed the information
required to be disclosed in terms of the Listing Regulations, including the manner in which it is to be disclosed,

or that it contains any material misstatement.

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

• 7 subsidiaries, whose unaudited interim financial results and other unaudited financial information include

total assets of Rs 9,370 crores as at September 30, 2021, total revenues of 4,309 crores and Rs 7,528
crores, total net profit after tax of Rs 199 crores and Rs 306 crores, total comprehensive gain of Rs 364

crores and Rs 506 crores for the quarter ended September 30, 2021 and the period ended on that date
respectively, and net cash inflows of Rs 19 crores for the period from April 1, 2021 to September 30,

2021, as considered in the Statement, which have been reviewed by their respective independent auditors.

• 5 joint ventures, whose unaudited interim financial results and other unaudited financial information
include Group's share of net profit of Rs 681 crores and Rs 1,103 crores and Group's share of total
comprehensive income of Rs 681 crores and Rs 1,103 crores for the quarter ended September 30, 2021
and for the period ended on that date respectively, as considered in the Statement whose unaudited
interim financial result and other unauditec financial information have been reviewed by their r"spective
independent auditors.

SR BC & CO LLP, a Limited Liability Partnership w,th LLP Identity No. AAB-4318 
Regd. Office: 22, Camac Street, Block 'B', 3rd Flcor, K-�!kata-700 016 













Notes 

l. Pursuant to the Subscription and Shareholders' Agreement between the Company, with JSW Shipping & Logistics

Private Limited ('JSLPL') and Piombino Steel Limited ('PSL'), the Company had subscribed to certain Optionally Fully

Convertible Debentures ('OFCDs') of PSL. As per the terms of OFCDs, including revisions thereto subsequent to

quarter end, the Company has the option to convert the OFCDs into equity shares at any time at the option of the

Company. Accordingly, the Company has exercised the option of conversion of 410,00,00,000 OFCDs held by the

Company in PSL into 410,00,00,000 equity shares of PSL of face value of Rs.10/- each on 1 October 2021. Pursuant

to the conversion, the Company holds 83.28% equity in PSL and JSLPL holds 16.72% equity in PSL.

Subsequent to the aforesaid conversion, PSL has become a subsidiary of the Company and the Company will control

and manage Bhushan Power & Steel Limited through PSL w.e.f. 1 October 2021.

2. Other Income includes Rs.702 crores which represents fair valuation gain on re-measurement of OFCDs held

by the Company in one of its joint ventures.

3. On 1 October 2021, the Company acquired 80% shareholding in Neotrex Steel Private Limited ('NSPL') by way of

acquisition of Equity Shares and Zero Coupon Compulsory Convertible Debentures ('CCDs') from Everbest

Consultancy Services Private Limited and its wholly owned subsidiary Neotrex Steel Wires Private Limited at a value

of Rs.11.45 crores and infused a further sum of Rs.32.55 crores in NSPL towards subscription money and has been

allotted, Equity Shares and Zero Coupon CCDs of NSPL at par value.

Pursuant to the aforesaid acquisitions, NSPL is a subsidiary of the Company w.e.f. 1 October 2021.

4. In accordance with the Share Subscription Agreement entered into with JSW Paints Private Limited on

23 July 2021, the Company has agreed to invest Rs.750 crores in JSW Paints Private Limited. During the

quarter, the Company has invested Rs.300 crores and has been allotted 16,216,215 equity shares which

approximates to 7.5% of the issued and paid-up equity capital of JSW Paints Private Limited.

5. 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.

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

7. The above results have been reviewed by the Audit committee and approved by the Board of Directors at their

meetings held on 20 October 2021 and 21 October 2021 respectively. The statutory auditors have carried out a

Limited Review of the results for the quarter and half year ended 30 September 2021.

For JSW Steel Limited 

Seshagiri Rao M.V.S 

Jt. Managing Director & Group CFO 

21 October 2021 

SIGNED FOR IDENTIFICATION 

BY \t' 
SR BC & CO LLP 

MUMBAI 



� Steel Limited 
Press Release October 21,2021 

Financial Performance for Second Quarter FY 2021-22 

Mumbai, India: JSW Steel Limited ("JSW Steel" or the "Company") today reported its results for the 

Second Quarter ended 30th Sep, 2021 ("Q2 FY2022" or the "Quarter"). 

Key Highlights for Q2 FY2022: 

Standalone Performance: 

• Crude Steel production: 4.10 million tonnes

• Saleable Steel sales: 3. 78 million tonnes

• Highest ever quarterly Revenue from Operations: "-'.28,000 crores

■ Quarterly Operating EBITDA: ,8,673 crores

• Highest ever Quarterly Net Profit after Tax: ,5,393 crores

Consolidated Performance: 

■ Highest ever quarterly Revenue from Operations: ,32,503 crores

• Highest ever quarterly Operating EBITDA: ,10,417 crores

■ Highest ever quarterly Net Profit after Tax: ,7,179 crores

• Net Debt to Equity : 0.92x and Net Debt to EBITDA : 1.58x

In India, the number of Covid-19 cases has been declining sharply from the month of June. With a 

fast paced ramp-up in the vaccination campaign and easing Covid restrictions during the quarter, 

there has been a steady bounce-back in economic activity. Recent high frequency economic 

indicators are reflecting improvement in business sentiment, especially since late August'21 / early 

September'21. 

During the quarter, JSW Steel operated at a healthy capacity utilization of 91% across its steel-making 

operations. Saleable Steel sales for the quarter stood at 3.83 million tonnes (Indian operations 

excluding JVs), an increase of 10% QoQ. As a result, the company registered its highest ever 

consolidated quarterly Operating EBITDA of ,10,417 crores, with an EBITDA margin of 32.0%. In the 

month of October'21, the Company commenced integrated operations of its 5 MTPA brownfield 

expansion at Dolvi. 

Page 1 of 7 
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Standalone Operatjonal Performance Q2 FY2022: 

The details of Standalone production and sales volumes for the quarter are as below: 

(million tonnes) 
Particulars 

Q2 FY2022 Ql FY2022 QoQ Q2 FY2021 YoY 

Production: Crude Steel 4.10 4.10 - 3.85 +6%

Sales of Saleable Steel: 
- Rolled: Flat 2.61 2.67 -2% 3.12 -16%
- Rolled: Long 0.95 0.84 +14% 0.77 +23%

- Semis 0.22 0.10 +119% 0.22 +2%

Total Sales 3.79 3.61 +5% 4.12 -8%

JSW Steel reported Crude Steel Production of 4.10 million tonnes, with average capacity utilization 

of 91% for the quarter, similar to Ql FY2022, mainly due to planned shutdown at Vijayanagar for 

campaign repairs of two of its converters and annual shutdown of one of the blast furnaces at Salem. 

Sales of Saleable Steel for the quarter was 3.79 million tonnes, higher by 5% QoQ, as Ql FY2022 was 

impacted by the second wave of Covid in India. Q2 FY2022 sales were affected by some inventory 

build-up due to start of the Company's new downstream facilities and increase in inventories at the 

ports. Exports during the quarter increased by 26% QoQ as domestic demand was subdued due to 

monsoon. 

The Company registered its highest ever quarterly Revenue from Operations at =U8,000 crores, an 

increase of 8% QoQ led by improved product and market mix. 

The Company achieved quarterly Operating EBITDA at ,8,673 crores, lower by 8.6% QoQ, with an 

EBITDA margin of 31.0%. However, on a YoY basis, EBIDTA was higher by 108%. The EBITDA margin 

was lower QoQ primarily due to elevated raw material prices of iron ore, coking coal and other key 

inputs like power, natural gas and ferroalloys. The Other Income includes ,702 crores recognition of 

fair valuation gain on re-measurement of optionally fully convertible debentures held by the 

Company in one of the Joint Ventures. Consequently, the company reported quarterly Profit after 

Tax of ,5,383 crores, higher by 2.4% QoQ 
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