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July 15, 2022 

BSE Limited  
Corporate Relationship Department,     
1st Floor, New Trading Ring,     
Rotunda Building, P J Towers,          
Dalal Street, Fort, Mumbai – 400 001  
corp.relations@bseindia.com  
Scrip Code: 532286 

National Stock Exchange of India Limited        
Exchange Plaza, 5th Floor,
Plot No. C/1, G Block 
Bandra-Kurla Complex, Bandra (E), 
Mumbai-400051 
cmlist@nse.co.in  
Symbol: JINDALSTEL 

Dear Sir/ Madam, 

SUBJECT:  OUTCOME OF THE MEETING OF THE BOARD OF DIRECTORS HELD ON 
JULY 15, 2022 

Time of Commencement : 12:00 P.M. 

Time of Conclusion : 05:15 P.M. 

In terms of Regulation 30 of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”), we wish to inform 
you that the Board of Directors of the Company has, at its meeting held today, considered and 
approved: 

1. the Un-audited Financial Results of the Company, both on standalone and consolidation
basis, for the 1st quarter ended on June 30, 2022, of the Financial year 2022-23 (“Unaudited
Financial Results”), in accordance with provisions of Regulation 33 of SEBI Listing
Regulations along with the Limited Review Report, duly reviewed by the Audit
Committee and M/ s Lodha & Co., Chartered Accountants (Firm Registration no.
301051E), Statutory Auditors of the Company. The copies of the said Un-audited Financial
Results along with the Limited Review report thereon and a copy of the press release
issued in connection with Financial Results, are enclosed herewith.

2. the appointment of Mr. Ramkumar Ramaswamy and Mr. Sunil Kumar Agrawal, as
Additional Directors in the category of Executive Directors of the Company with
immediate effect. The said appointments were based upon the recommendation of the
Nomination and Remuneration Committee of the Board of Directors of the Company.

We also confirm that Mr. Ramkumar Ramaswamy and Mr. Sunil Kumar Agrawal are not 
debarred from holding the office of Director pursuant to any SEBI order or any other authority. 
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Brief details, with respect to, the appointment of Mr. Ramkumar Ramaswamy and Mr. Sunil 
Kumar Agrawal are enclosed herewith as Annexure A & B respectively. 

We would also like to inform that Mrs. Shallu Jindal, Non-Executive Director, has, in view of 
her pre-occupation and other commitments, decided to step down from the Directorship of the 
Company w.e.f. close of business hours on July 15, 2022. The Board of Directors and the 
management of the Company placed on record their deep appreciation for the invaluable 
contributions made by Mrs. Shallu Jindal during her term on the Board as a Non-Executive 
Director.  

This intimation is also available on the website of the Company at www.jindalsteelpower.com. 

This is for your information and records. 

Thanking you. 

Yours faithfully, 
For Jindal Steel & Power Limited 

Anoop Singh Juneja 
Company Secretary & Compliance Officer 

Encl.: A/a 
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ANNEXURE-A 
 
DISCLOSURE OF EVENTS AND INFORMATION PURSUANT TO REGULATION 30 OF 
SEBI (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 
2015 READ WITH SEBI CIRCULAR CIR/CFD/CMD/4/2015 DATED SEPTEMBER 9, 2015 
 

Appointment of Mr. Ramkumar Ramaswamy as an Additional Director and Wholetime 
Director of the Company 

 
S. No. Particulars Details 

1. Reason for change Mr. Ramkumar Ramaswamy has been 
appointed as an Additional Director 
and Wholetime Director of the 
Company. 

2. Date of appointment & term of appointment Appointment is effective from July 15, 
2022. 

3. Brief profile  Mr. Ramkumar Ramaswamy is a 
seasoned finance professional and 
brings with him a rich and varied 
experience of over 25 years, managing 
finance teams in high growth business 
environments, driving for growth in 
mature markets, driving business 
turnaround, long - term strategy 
development, designing and 
implementing governance, risk 
management and financial control 
frameworks, digital transformation, 
organizational design, large scale 
change management and coaching and 
leading teams in multi- cultural 
environments.  
 
He brings with him rich functional 
experience across sales & marketing, 
supply chain, controllership, financial 
planning and analysis, treasury, 
investments, tax, shared services and 
digital transformation. Mr. Ramkumar 
has diverse industry experience spans 
across FMCG, Chemicals, Oil & Gas, 
metals, minerals, and natural 
resources. 
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Mr. Ramkumar Ramaswamy was 
appointed as the Chief Financial 
Officer of the Company w.e.f. May 21, 
2022. 
 

4. Disclosure of relationships between 
directors 

Mr. Ramkumar Ramaswamy is not 
related to any other Director of the 
Company 
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ANNEXURE-B 
 
DISCLOSURE OF EVENTS AND INFORMATION PURSUANT TO REGULATION 30 OF 
SEBI (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 
2015 READ WITH SEBI CIRCULAR CIR/CFD/CMD/4/2015 DATED SEPTEMBER 9, 2015 
 

Appointment of Mr. Sunil Kumar Agrawal as an Additional Director and Wholetime 
Director of the Company 

 
S. No. Particulars Details 

1. Reason for change Mr. Sunil Kumar Agrawal has been 
appointed as an Additional Director 
and Wholetime Director of the 
Company. 

2. Date of appointment & term of appointment Appointment is effective from July 15, 
2022. 
 

3. Brief profile 
 

Mr. Sunil Kumar Agrawal is a 
Chartered Accountant, having 
experience of close to 30 years in the 
Corporate Finance function.  
 
Mr. Agrawal joined the Company in 
May, 1993. He has served for almost 30 
years, having joined the machinery 
division of the Company initially, 
followed by the Mining division. 
Thereafter, Mr. Sunil Agrawal joined 
the Power division and served across 
various positions in the finance 
function.  
 
Presently, Mr. Sunil Agrawal is Head 
of Group Accounts for the Company, 
leading the accounting function and 
driving various key initiatives as a 
member of the finance team of the 
Company. 

4. Disclosure of relationships between 
directors 

Mr. Sunil Kumar Agrawal is not 
related to any other Director of the 
Company 
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PRESS RELEASE 

FINANCIAL RESULTS FOR FIRST QUARTER FY 2022-23 

JSP 1QFY23: Resilient operational performance amidst challenging market conditions 

 Consolidated Adjusted PAT of INR 1,929 Cr  

 Consolidated Adjusted EBITDA of INR 2,993Cr 

 Standalone Adjusted EBITDA of INR 2,865Cr 

   

 
JSP Standalone 1QFY23 Performance 

 
 

 Gross Revenue# INR 14,541Cr; 

 Adjusted EBITDA: INR 2,865Cr**;  

 Adjusted Profit after tax: INR 2,072Cr; 

 Steel* production :  1.99 million tonnes  

 Steel* sales : 1.74 million tonnes  

*including pig iron; #Incl. GST; ** Adjusted for one-off FX gain of INR446Cr    

 
JSP Consolidated 1QFY23 Performance: 

 
 

 Gross Revenue# INR 14,738Cr; 

 Adjusted EBITDA: INR 2,993Cr**;  

 Adjusted Profit after tax: INR 1,929Cr;  

#Incl. GST ,**Adjusted for one-off FX gain of Standalone of INR446Cr 

 

 

 

Industry update:  

India’s Steel production and demand in 1QFY23 were sequentially lower due to sluggish domestic 

demand and lower exports.  The Country reported Crude Steel production of 31.4mt (2% lower 

sequentially). India’s apparent Steel demand of 27.7mt also declined by 4% Q-o-Q but increased by 11% 

Y-o-Y due to benign base (1QFY22 was impacted by COVID induced slowdown).  India’s finished steel 

exports were negatively impacted by export duty imposed in the month of May 2022, resulting in a sharp 

fall of 38% Y-o-Y to 2.2mt in 1QFY23.  
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Global steel Industry continues to face severe margin pressures due to precipitous fall in steel prices 

across geographies. After hitting a peak in April 2022, India export Hot Rolled Coil (HRC) have witnessed 

a sharp fall with spot prices down around 40% from the peak. Domestic HRC and rebar prices have 

followed export prices and are lower by 20- 25% in the past 3 months. Challenges for the steel industry 

were further compounded by rising input costs as coking coal prices remained elevated for majority of 

1QFY23. While the industry continues to face lower steel prices, benefit of lower coking coal should reflect 

after a lag of 45-60 days.          

1. Standalone: 

JSP 1QFY23 production of 1.99mt was 6% lower Q-o-Q and was marginally lower on a Y-o-Y basis (-

1% Y-o-Y).  The Company reported sales of 1.74mt during the quarter, which were 16% lower Q-o-Q 

(+8% Y-o-Y); as both domestic and export volumes were impacted by challenging market conditions 

and imposition of export duty in May 2022. Exports accounted for 26% of sales in 1QFY23 (vs. 29% 

in 4QFY22).  

 

JSP’s 1QFY23 Gross revenues of INR 14,541Cr declined by 7% Q-o-Q (+27% Y-o-Y) as lower volumes 

more than offset the benefit from higher realisations. Notwithstanding higher input costs, 1QFY23 

Adjusted EBITDA of INR 2,865Cr** was 8% higher Q-o-Q (-35% Y-o-Y).  1QFY23 Adjusted Profit after 

tax (PAT) of INR 2,072Cr (Adjusted for exceptional) increased 44% Q-o-Q (-22% Y-o-Y) on higher 

operating profit and lower finance costs. 

 

Pellet production of 1.92mt declined 11 % Y-o-Y (-3% Q-o-Q) due to negligible external sales (30KT 

vs. 400KT in 1QFY21). 

** Adjusted for one-off FX gain of INR453Cr    

 

2. Global Ventures 

 

a) Mozambique: Chirodzi mine produced 0.93 MT ROM (-11% Q-o-Q,-1% YoY) in 1QFY23. 

However, coking coal sales of 197 KT were 25% higher Q-o-Q (+36% Y-o-Y).  Mozambique 

operations reported EBITDA of US$43mn for 1QFY23, driven by higher sales volumes and 

realisations. 

 

b) South Africa: During 1QFY23, Kiepersol mine in South Africa reported production of 146 KT ROM 

(+12% Q-o-Q, -1% Y-o-Y) and sales of 74KT (-20% Q-o-Q, +2% Y-o-Y).  The mine reported EBITDA 

of US$11mn for the quarter. 
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c) Australia: During 1QFY23, Russel Vale mine produced 138 KT ROM (+10 % Q-o-Q).  Dispatches 

also increased 8% Q-o-Q to 79KT. The mine reported EBITDA of US$3mn for the quarter.  

Wongawilli colliery remains under care & maintenance. 

 

3. Consolidated 

JSP 1QFY23 Consolidated Gross Revenues fell 8% Q-o-Q to INR 14,738Cr (+26% Y-o-Y), driven by 

lower steel and pellet sales partially offset by higher realisations.  Adjusted EBITDA of INR 2,993Cr** 

was higher by 3% Q-o-Q but declined 32% Y-o-Y due to rise in input costs and unfavourable base in 

the prior year (low cost iron ore inventory available in 1QFY22). 1QFY23 Adjusted Profit after tax 

declined by 23% Y-o-Y (+5% Q-o-Q) to INR 1,929Cr on the back of lower operating profit, partially 

offset by lower finance costs. 

 

Funds from JPL divestment has further strengthened JSP’s balance sheet with Consolidated Net Debt 

declining further by INR 1,149Cr in 1QFY23 to end the quarter at INR7,727Cr. Net Debt to EBITDA 

has improved to 0.54x (from 0.57x in the previous quarter).  

** Adjusted for one-off FX of Standalone of INR 446Cr  
 

4. Outlook 

Confluence of COVID induced slowdown in China, high inflation and ongoing conflict in Europe has 

posed significant headwinds for the steel sector. Global Crude steel production has declined by 6.3% 

in the first five months of 2022, with steel production contracting in all major steel producing regions 

on a Y-o-Y basis, with the exception of India (+6.5% Y-o-Y). While World Steel Association (WSA) 

forecasts muted global steel demand in 2022 (+0.4% Y-o-Y), India’s steel demand growth is expected 

to be the highest among top steel consuming nations at 7.5%, boosted by higher spends on 

infrastructure and gradual revival of the automotive sector.  Over the long term, India’s Ministry of 

Steel expects country’s steel production to double from 120 million tonnes to 240 million tonnes in 

the next eight years, implying a CAGR (Compounded Annual Growth Rate) of 9%. 

 

Notwithstanding near term challenges, the Company will aim to become Net Debt free by end of FY23. 

With a strong balance sheet to support growth, increasing raw material security, and low cost of 

production, JSP remains well positioned to withstand cyclical challenges and will continue to work on 

its goal to enhance stakeholder value. 
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   PRODUCTION  

 

PRODUCT(Million Tonnes) Q1 FY 23 Q4 FY 22 Q1 FY 22 
 Steel* 1.99 2.11 2.01 

 Pellets 1.92 1.98 2.16 

SALES  
 
 

PRODUCT(Million Tonnes) Q1 FY 23 Q4 FY 22 Q1 FY 22 

 Steel* 1.74 2.08 1.61 

 Pellets (External Sales) 0.03 0.14 0.40 
 
*including Pig iron  

   STANDALONE FINANCIAL RESULTS 

 

PARAMETER Q1 FY 23 Q4 FY 22 Q1 FY 22 

 Gross Revenue* 14,541 15,579 11,473 

 Adjusted EBITDA** 2,865 2,657 4,411 

 Depreciation + Amortization  540 551 556 

 Interest  258 295 444 

 PBT (Before exceptional) 2,534 2,009 3,554 

 Exceptional 5,805 (324)   

 Adjusted PAT 2,072 1,440 2,661 
*Incl. GST, **Adjusted for one-off FX gain of INR 446Cr 
 
 

            CONSOLIDATED FINANCIAL RESULTS 

 

PARAMETER Q1 FY 23 Q4 FY 22 Q1 FY 22 
 Gross Revenue* 14,738 16,089 11,698 

 Adjusted EBITDA**  2,993 2,900 4,426 

 Depreciation + Amortization  596 272 602 

 Interest  364 373 561 

 PBT (Before exceptional) 2,503 2,428 3,410 

 Exceptional 61 (406)   

 Adjusted PAT (Continuing Operations)  1,929 1,844 2,516 
 

*Incl. GST, **Adjusted for one-off FX gain of Standalone of INR 446Cr 
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FOR FURTHER INFORMATION PLEASE CONTACT:   

 
For Media Interaction: For Investor Queries: 

1. Mr. Sudeep Purkayastha 

(Head- Corporate Communication) 

      Tel: +91-11-41462198 
 Mobile: +91-98994 41119 
 Email: sudeep.purkayastha@jindalsteel.com 

 
 
 

2. Mr. Ramakrishna Parag 

(Corporate Communication) 

      Tel: +91-11-41462198 
 Mobile: +91-74282 09898 
 Email:  ram.prayag@jindalsteel.com 
 
 
 

3. Mr. Kuldeep Singh Bais 

(Corporate Communication) 

 Mobile: +91- 98996 92981 
 Email:  kuldeep.singh@jindalsteel.com 
 

 

 
 

1. Mr. Nishant Baranwal   

(Head- Investor Relations) 

Tel: +91-11-41462198 
Email: nishant.baranwal@jindalsteel.com 

 

 

 

2. Mr. Rajesh Lachhani  

(GM- Investor Relations) 

Tel: +91-124-6612036 
Email: rajesh.lachhani@jindalsteel.com 

 

 

3. Mr. Gourav Sancheti 

 (DM- Investor Relations) 

Tel: +91-124-6612094 
Email: gourav.sancheti@jindalsteel.com 
 
 

 

 
 

Forward looking and Cautionary Statements: - 
Certain statements in this release concerning the future growth prospects are forward looking statements, which 
involve a number of risks, and uncertainties that could cause actual results to differ materially from those in such 
forward looking statements. The risks and uncertainties relating to these statements include, but are not limited to 
, risks and uncertainties regarding fluctuations in earnings, ability to manage growth, intense competition within 
steel industry including those factors which may affect company’s cost advantage , time and cost overruns on fixed 
– price, company’s ability to manage operations, reduced demand for steel , power etc.,  The Company does not 
undertake to update any forward looking statements that may be made from time to time by or on behalf of the 
Company. The numbers & statements in this release (including but not limited to balance sheet related items) are 
provisional in nature and could materially change in future, based on any restatements or regrouping of items etc. 
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