
Ref:  JSWSL: SECT: MUM: SE: 2020-21 

May 22, 2020 

To,  
1. National Stock Exchange of India Ltd. 

Exchange Plaza 
Plot No. C/1, G Block 
Bandra – Kurla Complex 
Bandra (E), Mumbai – 400 051 
Fax No.: 2659 8237-38 
Email: cmlist@nse.co.in 

Kind Attn.: Mr. Hari K, President  (Listing) 

2. Bombay Stock Exchange Limited 
Corporate Relationship Dept. 
Phiroze Jeejeebhoy Towers 
Dalal Street, Mumbai – 400 001. 
Fax No. 2272 2037/2039/ 2041/ 20 61 
Email:corp.relations@bseindia.com 
Ref: Company Code No.500228. 
Kind Attn: The General Manager (CRD). 

Sub: Audited Standalone and Consolidated Financial Results of our Company for the Quarter & 
Year ended on 31st March, 2020: 

Dear Sir, 

The Audited Standalone and Consolidated Financial Results of the Company for the quarter and year 
ended on 31st March 2020 were approved by the Board of Directors at its meeting held today.   

Pursuant to Regulation 33 & 52 of the Securities Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, we enclose herewith the following: 

i. Statement showing the Audited Financial Results (Standalone and Consolidated) for the
quarter and year ended on 31st March 2020.

ii. Auditor’s Report on the Audited Standalone & Consolidated Financial Results.
iii. Audited Statement of Assets and Liabilities as at 31st March, 2020 (Standalone and

Consolidated).
iv. A copy of press release issued.

The Report of Auditors is with unmodified opinion with respect to the Audited Standalone & Consolidated 
Financial Results of the Company for the quarter & year ended 31st March 2020.  

This is for the information of your members and all concerned. 

Thanking you,   

Yours faithfully, 
For JSW STEEL LIMITED 

Lancy Varghese 
Company Secretary 

cc: 
Singapore Exchange Securities Trading Limited 
11 North Buona Vista Drive,  
#06-07, The Metropolis Tower 2, 
Singapore 138589, Hotline: (65) 6236 8863, Fax: (65) 6535 0775 
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29 Senapati Bapat Marg
Dadar (West)
Mumbai - 400 028, India

Tel: +91 22 6819 8000
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We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 

Other Matter 

As described in note 2 of the Statement, effect of the merger of Dolvi Minerals and Metals Private 
Limited (DMMPL), Dolvi Coke Projects Limited (DCPL), JSW Steel Processing Centre Limited (SPCL) and 
JSW Steel (Salav) Limited (Salav) with the Company has been accounted retrospectively for all periods 
presented being a common control transaction. Financial information of DMMPL, DCPL and Salav 
included in the accompanying Statement for the year ended March 31, 2019 is audited by the respective 
companies' predecessor auditors who have expressed an unmodified opinion on those financial 
statements. 

The Statement includes the results for the quarter ended March 31, 2020 being the balancing figure 
between the audited figures in respect of the full financial year ended March 31, 2020 and the published 
unaudited year-to-date figures up to the third quarter of the current financial year, which were 
subjected to a limited review by us, as required under the Listing Regulations. 

For S R BC & CO LLP 
Chartered Accountants 
ICAI Firm Registration Number: 324982E/E300003 

VIKRAM 

MEHTA 

Digitally signed by 

VIKRAM MEHTA 

Date: 2020.05.22 

15:24:14 +05'30' 

per Vikram Mehta 
Partner 
Membership No.: 105938 
UDIN:20105938AAAABY7288 

Place: Mumbai 
Date: May 22, 2020 



�Steel Limited 
Registered Office : JSW Centre, Bandra Kurla Complex, Bandra {East), Mumbai- 400051 

CIN: L27102MH1994PLC152925 

Statement of Audited Standalone Financial Results for the quarter and year ended 31 March 2020 

Sr.No. 

I 

II 

Ill 

IV 

V 

VI 

VII 

VIII 

IX 

X 

XI 

XII 

XIII 

XIV 

xv 

XVI 

XVII 

XVIII 

XIX 

(Rs. in Croresl 

Quarter Ended Year Ended 

Particulars 31.03.2020 31.12.2019 31.03.2019 31.03.2020 31.03.2019 

Audited (Refer 
Unaudited 

Audited (Refer 
Audited Audited• 

Note 161 Note 161• 

Revenue from operations 

a) Gross Sales 15,020 15,199 19.418 62,315 75,210 
b) Other operating Income 257 318 442 1,231 1,977 
c) Fees for assignment of procurement contract (refer Note 3) - 250 - 250 -

d) Government grant Income -VAT/ GST Incentive relating to earlier 
- - - 466 -

years (refer Note 6) 

Total Revenue from operations 15,277 15,767 19,860 64,262 77,187 

Other Income 146 135 82 628 405 

Total income (I + II) 15,423 15,902 19,942 64,890 77,592 

Expenses 

a) Cost of materials consumed 7,358 7,626 9,149 33,073 39,179 
b) Purchases of stock-in-trade 70 91 95 420 499 
c) Changes in inventories of finished goods, work-in-progress and 

(153) 943 1,463 (27) (180) 
stock-in-trade 

d) Employee benefits expense 394 374 357 1,496 1,435 
e) Finance costs 954 988 1,000 4,022 3,789 
f) Depreciation and amortisation expense 929 893 884 3,522 3,421 
g) Power and fuel 1,337 1,307 1,470 5,533 6,437 
h) Other Expenses 3,051 2,759 2,934 11,250 11,305 
Total Expenses (IV) 13,940 14,981 17,352 59,289 65,885 

Profit before exceptional Items and Tax (Ill - IVI 1,483 921 2,590 5,601 11,707 

Exceptional Items (refer Note 9) 1,309 - - 1,309 -

Profit before Tax (V • VI) 174 921 2,590 4,292 11,707 

Tax Expense/ (Credit) 
a) Current tax 246 16 419 789 2,356 
b) Deferred tax (refer Note 7) (3141 214 444 (1,7881 1,230 
Total Tax Expense/ (Credit) (681 230 863 (999) 3,586 

Net Profit after Tax for the period / year (VII-VIII) 242 691 1,727 5,291 8,121 

Other Comprehensive Income (OCI) 

A .i) Items that will not be reclassified to profit or loss (237) 33 33 (274) (11) 

ii) Income tax relating to items that will not be reclassified to profit 
3 1 6 5 

or loss 

B. i) Items that will be reclassified to profit or loss (499) 17 20 (632) (19) 

ii) Income tax relating to items that will be reclassified to profit or 
175 (6) (7) 221 7 

loss 

Total other Comprehensive lncome/(Loss) (558) 45 46 (679) (18) 

Total Comprehensive Income for the period/year (Comprising Profit 
(316) 736 1,773 4,612 8,103 

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

Paid up Equity Share Capital 240 240 240 240 240 

(face value of Re.l per share) 

Other Equity excluding Revaluation Reserves 38,061 34,592 

Earnings per equity share (not annualised) 

Basic (Rs.) 1.01 2.88 7.19 22.03 33.77 
Diluted (Rs.) 1.00 2.86 7.14 21.89 33.60 

Capital Redemption Reserve /Debenture Redemption Reserve 774 817 

Networth 34,315 30,170 

Debt Service Coverage Ratio (refer (i) below) 1.12 2.28 

Interest Service Coverage Ratio (refer {ii) below) 3.61 5.26 

Debt-Equity Ratio (refer (iii) below) 1.33 1.25 

*Restated pursuant to merger (refer Note 2) 

Debt Service Coverage Ratio: Profit before Tax, Exceptional Items, Depreciation , Net Finance Charges and including Government grant Income -VAT/ GST 

Incentive accrued in relation to earlier years disclosed separately above. / (Net Finance Charges+ long Term Borrowings scheduled 'principal repayments 

(excluding prepayments/ refinancing ) 'during the period) (Net Finance Charges : Finance Costs - Interest Income - Net Gain /(Loss) on sale of current investments) 

ii) Interest Service Coverage Ratio: Profit before Tax, Exceptional Items, Depreciation, Net Finance Charges and including Government grant Income -VAT/ GST 

Incentive accrued in relation to earlier years disclosed separately above/ Net Finance Charges. 

iii) Debt Equity : Total Borrowings / Total Equity .Total borrowings as at 31 March 2020 exclude lease liabilities disclosed separately {refer note 5) whereas finance 

lease obligations under the erstwhile standard was included in total borrowings as at 31 March 2019. 







Notes 

1. The Board of Directors has recommended a dividend of Rs. 2.00 (rupees two only) per equity share of
Re. 1 each for the year ended 31 March 2020 subject to approval of the members at the ensuing 
Annual General Meeting.  

2. The Mumbai Bench of the National Company Law Tribunal (NCLT), through its order dated 6 June 2019
and the Ahmedabad Bench of the NCLT, through its order dated 14 August 2019, had approved the 
scheme of Amalgamation 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. Accordingly, the Company had accounted for the merger under the pooling of interest 
method retrospectively for all periods presented as prescribed in IND AS 103  Business Combinations 
of entities under common control. The previous period / year numbers have been accordingly 
restated. The Impact of the merger on these results is as under: 

   (Rs in crores) 

Particulars 
As at 31.03.2019 

 Reported  Restated 
Property Plant and Equipment  49,245  51,600 
Borrowings including current maturities of long 
term borrowings and short term borrowings  41,937  43,703 
Total Equity  35,162  34,893 

 (Rs in crores) 

Particulars 
Quarter Ended Year Ended 
 31.03.2019 31.03.2019 

 Reported   Restated   Reported   Restated  

Revenue from operations 19,701 19,860 76,727 77,187 
Profit before tax 2,603 2,590 11,817 11,707 
Profit after tax 1,745 1,727 8,259 8,121 

3. During the year, the Company received an amount of Rs. 250 crores as consideration from a vendor
for assignment of its long term supply contract in favor of a third party with same terms and conditions 
over the remaining term of the contract and have accordingly recognised one-time income in relation 
to the same. 

4. Pursuant to the Corporate insolvency resolution process under the Insolvency Bankruptcy Code, the
resolution plan submitted by the Company for Vardhman Industries Limited (VIL) was approved, by 

19 December 2018 
and as clarified by its order dated 16 April al Company Law Appellate 
Tribunal (NCLAT) by its order dated 4 December 2019 and as clarified by its order dated 11 December 
2019.  
The Company completed the acquisition of VIL on 31 December 2019 by infusing Rs. 63.50 crores in 
VIL and has been issued equity shares and compulsorily convertible debentures (CCDs) by VIL in lieu 
thereof. Accordingly, VIL has become a wholly owned subsidiary of the Company. 
VIL is mainly engaged in the manufacturing and marketing of Colour Coated Coils & Sheets and has a 
production capacity of 3,000 tonnes per month with manufacturing facility located at Rajpura, Patiala 
(Punjab). 



5. Effective 1 April
lease contracts existing on the date of initial application i.e. 1 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 recognition of right-of-use asset of Rs. 4,102 crores and a lease
liability (separately disclosed in balance sheet) of Rs. 3,489 crores as at 31 March 2020. Hitherto, an
amount was recognized as finance lease asset of Rs. 4,122 crores and finance lease obligation of Rs.
3,990 crores under erstwhile lease standard as at 31 March 2019.

6. 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 based on the 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).

In October 2019, the Company received an in-principle approval for eligibility from the Government
of Maharashtra in response to the application filed by the Company for incentive under PSI Scheme
2007 on its investment for expansion from 3.3 MTPA to 5 MTPA at Dolvi unit for the period beginning
May 2016 onwards. Accordingly, the Company had recognized grant income in the earlier quarter
including Rs. 466 crores in relation to earlier years, which has been disclosed separately as

VAT/ GST Incentive relating to earlier years

7. 
and Justice (Legislative Department) on 20 September 2019 which is effective 1 April 2019, domestic 
companies have the option to pay corporate income tax rate at 22% plus applicable surcharge and 
cess ('New tax rate') subject to certain conditions. 
In the quarter ended 30 September 2019, Company had made an assessment of the impact of the 
Ordinance and decided to continue with the existing tax structure until utilisation of accumulated 
minimum alternative tax (MAT) credit. However, in accordance with the accounting standards, the 
Company had also evaluated the outstanding deferred tax liability, and written back an amount to the 
extent of Rs. 2,150 crores to the Statement of Profit and Loss. This is arising from the re-measurement 
of deferred tax liability that is expected to reverse in future when the Company would migrate to the 
new tax regime. 

8. The Company submitted the Resolution Plan in respect of Bhushan Power and Steel Limited (BPSL), a
company currently undergoing insolvency resolution process under the provisions of the Insolvency 
and Bankruptcy Code. The Committee of Creditors (CoC) approved the Resolution Plan and the 
Resolution Professional issued the Letter of Intent to the Company on 11 February 2019, which was 
duly accepted by the Company. The Resolution Plan was approved by the National Company Law 
Tribunal (NCLT) with certain modifications. Subsequently an appeal preferred by the Company has 
been allowed by the National Company Law Appellate Tribunal (NCLAT) vide its order 
17 February 2020. The erstwhile promoters and few operational creditors preferred an Appeal before 
the Hon'ble Supreme Court against the NCLAT order. The said Appeals along with the Petition of CoC 
are pending before the Hon'ble Supreme Court for adjudication. 



9. Exceptional items for the year and quarter ended 31 March 2020 includes impairment provision of

(i) Rs. 852 crores relating to overseas subsidiaries towards the value of investments made and loans
given and interest accrued thereon based on the overall assessment of recoverable value considering 
increased uncertainty in restarting the Iron ore mining operations at Chile on account of COVID 19 
outbreak. 

(ii)  Rs. 377 crores on interest receivables from an overseas subsidiary in USA based on the assessment
of recoverable value of the US operations. The said assessment includes significant assumptions such 
as discount rate, increase in operational performance on account of committed capital expenditure, 
mining production, future margins, and the likely impact of COVID 19 on the said operations; and 

(iii) Rs 80 crores towards identified items of property, plant and equipment of the Company

10. 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. 

11. The
ICRA Ltd. and CARE Ratings. In March 2020, the domestic credit rating for long term debt facilities/ 

- -
Outlook by ICRA Ltd. India Ratings has assigned long term issuer rating and rating for the outstanding 
non-

12. The listed non-convertible debentures of the Company aggregating Rs. 5,000 crores as on
31 March 2020 are secured by way of mortgage/charge on specific Fixed Assets of the Company with
minimum fixed assets cover of 1.25 times.

i. Details of Secured non- convertible debentures are as follows:

In addition to above, unlisted secured zero coupon non-convertible debentures acquired in pursuant to 
merger was redeemed on 22 October 2019. 

Non-
Convertible 
Debentures 

Previous Payment Date Next payment Date 

Principal Interest Principal Interest 
10.60% NCD 1 February 2020 1 February 2020 N.A. N.A. 
10.34% NCD N.A. 18 January 2020 18 January 2022 18 April 2020 
10.02% NCD N.A. 20 February 2020 20 May 2023 20 May2020 
10.02% NCD N.A. 20 January 2020 19 July 2023 20 April 2020 
9.72% NCD 23 December 2019 23 December 2019 N.A. N.A. 
8.79% NCD N.A. 18 January 2020 18 October 2026 18 April 2020 
8.90% NCD N.A. N.A. 23 January 2027 23 April 2020 



 
ii. Outstanding Cumulative Redeemable preference shares (CRPS) are as follows: 

  

Preference shares: 
 Number of 

Shares  
 Amount (Rs. in 

crores)  
0.01% Cumulative redeemable preference shares Nil Nil 

      
 

iii. Repayment details of Outstanding Cumulative Redeemable preference shares (CRPS): 
 
 
  Previous Payment Date 

Preference shares: Principal Dividend 
0.01% Cumulative redeemable 

preference shares (0.01% CRPS) 
 

15 June 2019 29 July 2019 

15 September 2019 
13 March 2020  15 December 2019 

 13 March 2020 
 

 
iv. Pursuant to SEBI Circular no. SEBI/HO/DDHS/DDHS/CIR/P/2019/115 dated 22 October 2019, the 

Company has listed Commercial Paper of Rs. 4,400 Crores till 31 March 2020. Out of the total listed 
Commercial Papers Rs. 3,950 Crores are outstanding as on 31 March 2020. 

 
13. The Company has complied with the requirements of SEBI circular dated 26 November 2018 

applicable to large corporate borrowers with credit rating of AA and above. 
 
 

14. On 11 March 2020, the World Health Organization characterized the outbreak of a strain of the new 
coronavirus ("COVID-19") as a pandemic. This outbreak is causing significant disturbances and slow 
down of economic activity. The Company's operations were impacted in the month of March 2020, 
due to scaling down / suspending production across all plants following nationwide lockdown 
announced by the Government of India in view of COVID-19. The Government of India permitted 
certain additional activities from 20 April 2020 in non-containment zones, subject to requisite 
approvals as may be required. The Company could secure the requisite approvals and has accordingly 
commenced operations and is gradually ramping up capacity since then. 
 
In assessing the recoverability of car
loans / advances (net of impairment loss / loss allowance) to subsidiaries the Company, trade 
receivables, inventories etc, the Company has considered various internal and external information 
up to the date of approval of these financial results and concluded that they are recoverable based 
on the estimate of values of the businesses and assets by independent external valuers which was 
based on cash flow projections/implied multiple approach. In making the said projections, reliance 
has been placed on estimates of future prices of iron ore and coal, mineable resources, and 
assumptions relating to operational performance including significant improvement in capacity 
utilisation and margins based on forecasts of demand in local markets, and capacity 
expansion/availability of infrastructure facilities for mines. 

 
The Company has performed sensitivity analysis on the assumptions used and based on current 
indicators of future economic conditions, the Company expects to recover the carrying amount of 
these assets. The impact of the global health pandemic may be different from that estimated as at 
the date of approval of these financial statements and the Company will continue to closely monitor 
any material changes to future economic conditions. 



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

16. The figures of the quarter ended 31 March 2020 and 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 

17. The above results have been reviewed by the Audit committee and approved by the Board of Directors
at their meetings held on 21 May 2020 and 22 May 2020 respectively. 

For JSW Steel Limited 

Seshagiri Rao M.V.S 
Jt. Managing Director & Group CFO 
22 May 2020 
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Particulars 
(Million tonnes) 

4Q  
FY2020 

4Q  
FY2019 

%YOY 
Growth 

  
FY2020 

  
FY2019 

%YOY 
Growth 

      Production: Crude Steel 3.97 4.17 -5% 16.06 16.69 -4% 

      Sales:       
       -   Rolled: Flat 2.70 3.08 -12% 10.92 11.29 -3% 
       -   Rolled: Long 
       -   Semis 

0.86 
0.13 

1.04 
0.18 

-17% 
-26% 

3.52 
0.63 

3.69 
0.78 

-5% 
-19% 

     Total Saleable Steel Sales 3.70 4.29 -14% 15.08 15.76 -4% 
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Particulars 
 

(Actual) 
 

(Estimated) 
Crude Steel Production (million tonnes) 16.06 16.00 

Saleable Steel Sales (million tonnes) 15.08 15.00 
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JSW Group Corporate Communications 

Frederick Castro Mithun Roy 

Mobile: +91 99206 65176 Mobile: +91 98190 00967 

Email: frederick.castro@jsw.in Email: mithun.roy@jsw.in 


