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Forward Looking and Cautionary Statement }f/ivsmm

Certain statements in this report concerning our 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 risk and uncertainties relating to these statements include, but are not limited to risks and uncertainties
regarding fluctuations in earnings, our ability to manage growth, intense competition within Steel industry including those
factors which may affect our cost advantage, wage increases in India, our ability to attract and retain highly skilled professionals,
time and cost overruns on fixed-price, fixed-time frame contracts, our ability to commission mines within contemplated time
and costs, our ability to raise the finance within time and cost client concentration, restrictions on immigration, our ability to
manage our internal operations, reduced demand for steel, our ability to successfully complete and integrate potential
acquisitions, liability for damages on our service contracts, the success of the companies in which the Company has made
strategic investments, withdrawal of fiscal/governmental incentives, impact of regulatory measures, political instability, legal
restrictions on raising capital or acquiring companies outside India, unauthorized use of our intellectual property and general
economic conditions affecting our industry. 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.
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Key Highlights — Q2 FY25 JEW stee

A * Revenue from Operations: 39,684 crore in Q2

lll * Operating EBITDA: %5,437 crore in Q2

Consolidated TNELLE Profit: 404 crore in Q2

(e ° Net Debt to Equity: 1.04 x and Net Debt to EBITDA!: 3.51x

* Average India capacity utilization of 91% in Q2
* Consolidated crude steel production of 6.77mt in Q2 (up 7% YoY), highest ever India production at 6.63mt

Operatfonal * Consolidated steel sales of 6.13mt? in Q2 (down 3% YoY)
G GIIMED I« Highest ever quarterly and half-yearly Domestic sales, up 1% YoY and 7%, respectively

* BPSL Phase-Il capacity expansion completed and JVML Vijayanagar Blast Furnace commissioned
* Announced acquisition of thyssenkrupp Electrical Steel India Pvt. Ltd. in 50:50 JV with JFE Steel
* Completed acquisition of 20% effective interest in lllawarra Coking Coal asset
Other * Secured ~2mt of long-term coking coal linkage supply from Coal India
Highlights * JSW Steel received the Iconic Brands of India 2024 award from ET NOW
* Vijayanagar Plant recognized for manufacturing OHS&E Excellence 2023 by World Safety Organisation

JSW Steel Q2 FY25 Results Presentation /  1:Based on LTM EBITDA; 2: Includes sales of 0.03mt from trial run
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Sustainability at JSW Steel JEW stee

Governance & Oversight by Board-level Business Responsibility & Sustainability Committee

Climate Change

Eg(sacr)gu?;ces Icnﬂgerms Pteople S »
ultural Heritage usiness ics

ngﬁ; Resources Employee Wellbeing [ Human Rights

Waste Water Locgal Consid_erat@qns Supply Chain

Air Emissions Social Sustainability

Biodiversity

Sustainable Mining

Driving sustainability initiatives across platforms Aligned to national & international frameworks

v.“' b d e @ InlLrn.:!lun.;IU tion @)
“CDP cn \Q_’/W CS Tcm ‘ ; IFC| SUSTAINABLE
DISCLOSURE MEICHT ACTION worldsteel Creatimg Markets, Creating Oppertunities GET..gA LS

2024
WE SUPPORT A

CLIMATE GROUP g ‘) , _ UNITED NATIONS A

" I H ZA = e;‘. 2 Responsible @» OECD onBUSINESS anomas o
INDIA HYDROGEN ALLIANCE h ‘! Steel & HUMAN RIGHTS M“w

Reporting Integrated Report ESG Databook Climate Action Report

JSW Steel Q2 FY25 Results Presentation / 6



https://www.jswsteel.in/sites/default/files/assets/downloads/steel/IR/Financial%20Performance/Annual%20Reports%20Steel/23-24/Integrated-Annual-Report-FY-2023-24.pdf
https://www.jsw.in/sites/default/files/assets/industry/steel/IR/Financial%20Performance/Annual%20Reports%20_%20STEEL/JSW-Steel-ESG-Databook-2023.xlsx
https://www.jswsteel.in/sites/default/files/assets/industry/steel/IR/CSR/Sustainability%20Reports/JSW-Climate-Action-Report-2024-23052024.pdf

Environment: Our Targets & Commitments

» Targeting Net Neutrality
in carbon emissions by
2050

* 42% reduction of CO, to
1.95 tCO,/tcs by FY30,
aligned with India’s
NDC's

» Increased use of scrap
in steelmaking

» Adoption of disruptive
technologies (Green H,,
CCUS, etc.) in a
progressive manner

JSW Steel Q2 FY25 Results Presentation /

Water Security

« Maintaining zero liquid
discharge

* 39% reduction in
specific water
consumption to 2.21
m3/tcs by FY30

» Adopting digitalisation
for better water control
and monitoring

Air Emissions

* PM, SOx and NOx
emission targets of
0.26, 0.82 and 0.91
kg/tcs respectively, by
FY30

» Transition from
thermal to renewables

* 19% reduction in
specific energy
consumption to 5.65

Gcal/tcs by FY30 » Adoption of best

available technologies
like MEROS, Oven
Pressure Control, CDQ,
TRT etc.

» Energy efficiency and
process efficiency
improvements through
BATSs

=
JSW steel

Promoting Circular
Economy

Focus on ‘Zero waste to
Landfill’

*‘No net loss’ of
Biodiversity by FY30

Increase green cover
across operations

Target reduction for CO2 emissions, specific energy consumption, specific water consumption, specific process dust emissions, SOx and NOx

emissions by 2030 is from baseline 2005 levels



Building a Strong Health & Safety Culture }S’l@smm

Effective Leadership Competent Workforce

e Safety Culture Survey conducted for ~18,000 * Subject Matter Expert training at plants

regular & contract workers in H1 FY25 » Behavioral science based safety interventions
* Conducted in-person with more than 70% at Raigarh plant based on outcomes from the
of total workforce coverage Safety Culture Survey conducted in March
2024

* Qutcome benchmarked against global
organisations

e Survey completed at BPSL, Raigarh and S
Anjar, underway at Vijayanagar JSW Steel’s Vision 000
Safety Performance
Zero 1 1
Zero Zero
Robust Systems ; | |
major 1 20 1 Zero

incidents 0.32 0.32
* Digital Vision Platform to provide 24/7 real-time 0.26

detection of safety violations with high accuracy.
0.14

Implemented at Dolvi and Vasind

e Contributed to Ministry of Steel's “Safety
Guidelines for Iron & Steel Sector” publication

» Safety Rewards and Recognition guidelines
implemented

FY20 FY21 FY22 FY23 FY24 Q1 Q2
FY25  FY25

JSW Steel Q2 FY25 Results Presentation /  Note: All figures are for integrated steel plants at JSW Steel Standalone excluding Raigarh



. . . . =
Targeting Net Neutral by 2050: Decarbonization Agenda JEW stee

2030 2050 * Energy Efficiency: More than 40% of total energy

| consumed sourced from waste gases and waste heat
1.95tCO,/tcs

{ 42% from base year

Net Neutral in

* Process Efficiency: More than 250 projects under
Carbon emissions

implementation within the SEED3 program

* Energy Transition: approx. 2.5GW RE and 320MWh
Battery Storage approved; 375MW operational and
another 580MW to be commissioned by Mar 2025

e Material Circularity: Supply Chain for post-consumer
scrap established

Strategic Levers Strategic Levers

Energy Efficiency Use of syngas and TGR* in BF

(Carbon Circularity)

Process efficiency - SEED
Commercial deployment of

green hydrogen for steel-making

Energy transition -
Renewable power

Scrap-based electric arc furnaces

Material quality improvement -

Large scale implementation
Beneficiation

of CCUS?

Alternative fuel sources -

. Carbon offset and sequestration
Biomass

Nature-based solutions

Material circularity —

. Increasing demand side
increased scrap use

material efficiency

BHP, Carbon Clean and JSW Steel signed an agreement to
explore Carbon Clean’s CycloneCC technology for scaled
technologies, e.g. Electrolysis implementation of CCU in steel-making

Piloting breakthrough

Alternate steel-making
technologies

JSW Steel Q2 FY25 Results Presentation / 1. Top Gas Recovery; 2: CCUS: Carbon Capture, Usage and Storage; 3: SEED: Sustainable Energy, Environment and Decarbonisation 9



Climate Action: Earth Care Awards }s;;v Steel

Taking Action for the Planet
ﬁ-ﬂll‘ TIMES OF TNDIA tﬂ

‘I 2 th EART H ' CAR E * Initiated by JSW with The Times of India in 2008 to recognise visionaries
AWARDS and innovators who are responding to the adversities of climate change

* One of the leading awards in climate mitigation and adaptation
* Comprehensive and rigorous assessment by a renowned independent jury

* More than 9,500 registrations with 87 winners over the last 11 editions

6 Award Categories

Community Based Enablers for Urban Emerging Businesses
Climate Action Centered Climate Action in Climate Action

Green Business Women Leaders in Young Climate
Titan Climate Action Champions

JSW Steel Q2 FY25 Results Presentation / 10




Biodiversity: Committed to “No Net Loss”

* Biodiversity Management Plan for all operating sites in place We are

TNFD

* Removal of invasive species and offset development in Reserve Forest underway Ado pte rs

* “No Net Loss” assessment completed for Vijayanagar

* Made significant positive impact in freshwater ecosystem

* Created a positive biodiversity impact of approx. 4,000 hectares through -
q q q g a0 LT Taskforce on Nature-related
afforestation carried out with the Karnataka Forest Department in Vijayanagar @) Fnancialislosures

o

Gonahal Freshwater Res

erv0|r created at Vuafanagar 4 ' . JSW Mlyawakl Park at Tarapur

JSW Steel Q2 FY25 Results Presentation / TNFD: Taskforce on Nature-related Financial Disclosures 1
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Skill Development

19,00,000 15,00,000 46,000
Students Benefitted Health Consultations Individuals Trained

-
—
P (Y — GG prm - =
~@r N , :'"4 B w—— 7 - v’j—’
7 { AR >~ ‘:'.

ol = L f'." ,

) ) .‘ T :A‘ s ‘” : I .' A * N dgy
: n D .— Water Enwronment &
30,000 61,000 42,50,000 6,23,000
Individuals Benefitted Farmers Benefitted Individuals Benefitted Individuals Benefitted

JSW Steel Q2 FY25 Results Presentation /  Note: Data is from April 2020 onwards



Environmental Performance

Specific Energy Consumption (Gcal/tcs) GHG Emission Intensity (tCO,/tcs)

6.56
6.38 5o
. 2.49 2.50
6.04 2.36 2.44 241
I 5.66 5.68 5.65 I I I I I I

FY20  Fv21  Fy22  FY23  FY24  HIFY25 FY20  FY21  FY22  FY23  FY24 HIFY25

Dust Emissions (kg/tcs) SOx & NOx

0.98
I 0.48 0.49

FY20 FY21 FY22 FY23 FY24  HIFY25

SOx (kg/tcs) m NOx (kg/tcs)

2.05
. 1.90
1.88 69 16

136 | 92 . ° s
: I 126 | 11.19 1.19 I1.1o

FY20 FY21 FY22 FY23 FY24  HI1FY25

JSW Steel Q2 FY25 Results Presentation /  Note: All figures are for integrated steel plants at JSW Steel Standalone excluding Raigarh

}ﬁ/ Steel

Specific Freshwater Consumption (m3/tcs)

2.60
245 245
2.41 2.39
I I I I 2.32

FY20 FY21 FY22 FY23 FY24  HI1FY25

Waste Utilization (%)

100.00 99.77 99.11 100.00

illll

FY21 FY22 FY23 FY24 H1FY25
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Global Economy

GDP Growth Forecasts (%YoY)

CY24F (as of July 24) CY24F (Oct 24) mCY25F (Oct 24)
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40

Dec-22
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Jun-23
Sep-23
Dec-23
Mar-24
Jun-24
Sep-24
Sep-23
Dec-23
Mar-24

=
JSW steel

Global growth holding steady with IMF projection at 3.2% in both
2024 and 2025. Slight weakening in global mfg. PMI, services PMI
more resilient. Continued disinflation has set rate cuts in motion.
Elevated geopolitical risks and worsening trade frictions remain an
overhang

US: Growth has been resilient with robust consumption and
investment; but labour market showing mixed signals. Fed has
commenced rate cuts as inflation moves towards its goal

Eurozone: Recovery supported by resilient labor markets and
services despite weak manufacturing. Ongoing rate cuts to support
consumption and overall economic activity

China: Broad stimulus measures announced recently to boost
liquidity, consumer sentiment and improve housing sales. Fixed
assets investment ex-Property YTD expanded but at a slowing pace

Japan: Economy recovering slowly from H1 weakness; pick-up in
manufacturing awaited. Policy rate expected to gradually inch up

Policy rate cuts and China’s stimulus to support consumption, while geopolitical risks remain elevated

JSW Steel Q2 FY25 Results Presentation /

Source: IMF: World Economic Outlook October’24; Bloomberg
Note: GDP forecast for India pertains to fiscal year. EMDEs: Emerging Market and Developing Economies, AEs: Advanced Economies

15



Global Steel JEW stee

Crude Steel Production — Jan-Sep (mt) Finished Steel Demand (mt) China Steel Production and Export (mt)

1 1
1 1
1 1
1 1
1 1
1 1
1 1
MJan-Sep CY22 mJan-SepCY23 MJan-SepCY24 | mCY23 MCY24F (as of Apr24) W CY24F (Oct24) = CY25F (Oct24) | 150 7 © China Crude Steel Production (LHS) 12
-1.9% ! 0.9% | M Exports (RHS) L 10
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1 1
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China stimulus boosted steel and RM prices; demand recovery in China to be monitored

JSW Steel Q2 FY25 Results Presentation / Source: World Steel Association (WSA); Bloomberg, Platts 16



Indian Economy

PMI - Manufacturing & Services

Mfg. Capacity Utilisation % (4 quarter MA)

1
1
1
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JSW steel

Moderation of govt. spending and weather effects posed
headwinds in H1; RBI maintained 7.2% growth for FY25 with
acceleration expected in H2

Public capex expected to step up in H2 after a slow start this
fiscal; Private capex showing an encouraging trend amidst
improving capacity utilization

Above-normal monsoon, healthy Kharif sowing, higher reservoir
levels, improving labor force participation and benign Rabi
outlook bode well for further improvement in rural demand

Auto: Robust growth in 2W, deceleration in other segments.
Festive season expected to support recovery

Continued strong trend in residential and commercial real estate;
Public housing to see traction with new 30mn PMAY homes

RBI’s change in monetary policy stance to neutral opens space for
policy easing going forward

Resilient macros on the back of moderating inflation, fiscal and
current account deficits to be supportive of growth

India story remains resilient; pick-up in capex expected in H2

Source: MOSPI, SIAM, TMA, Ministry of Commerce, RBI, CMIE, PIB
Manufacturing capacity utilisation is on a rolling 4 quarter basis.

17



Indian Steel }s";v:srem

Production and Consumption (mt) Steel Imports (mt) Steel Exports (mt)

1 1
1 1
1 1
1 1
1 1
Q2 FY24 mQlFY25 mQ2FY25 ! H Finished Semis ! M Finished Semis
+2.7% +11.6% 3.18 |
YoY Yoy | 0.39 |
1 > 0, 1 0
36.53 36.23 37.09 | 2.23 +44.2% | -15.2%
35.29 33.24 3561 | ’ QoQ ! 179 QoQ
1 0) | .
I i 1.49
| INE +426% | 0.24 0.22 127 393%
| 1.89 Yoy ! 0.23 Yoy
155 1.28
| i
Crude Steel Production Apparent Steel Consumption | Q2 FY24 Q1 FY25 Q2 FY25 | Q2 FY24 Q1 FY25 Q2 FY25

(161] [169] (186] [174) (172 (1a6) [126] [126] (73) (116] [133) (133) [109) [142] [103] [105]

12.80
1139 1112 1194 1196 1256 1,47 1248 453, 1215 1208 1225 1256 1279

Apparent Steel Consumption (mt) and YoY Growth

10.08 10.73

Healthy domestic demand; elevated net imports continue to remain a concern

JSW Steel Q2 FY25 Results Presentation /  Source: Joint Plant Committee 18
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Q2 FY25 Volumes — JSW Steel Consolidated

Crude Steel Production

+7% }
| YoY +7%
[_ QoQ W

6.77

6.34 6.35

Q2 FY24 Q1 FY25 Q2 FY25

Q2 FY24 | Q1 FY25 | Q2 FY25

Indian Operations 6.20 6.12 6.63
Flat 4.72 4.63 4.78
Long 1.18 1.27 1.38

USA - Ohio Operations 0.14 0.23 0.14

=
JSW steel

Steel Sales

-3%
0%

YoY \
{ QoQ ; Domestic sales up

5% QoQ while

Exports down

6.12 sharply
Q2 FY24 Q1 FY25 Q2 FY25
Q2 FY24 | Q1 FY25 | Q2 FY25
Indian Operations 6.18 5.90 5.96*
Domestic 89% 90% 93%
Export 11% 10% 7%
USA - Ohio Operations 0.16 0.22 0.17

| | . All figures in million metric tonnes. Domestic-Export split pertains to Indian Operations. * Includes sales of 0.03mt from trial run 20
JSW Steel Q2 FY25 Results Presentation / Following the completion of JISPL merger with JSW Steel, volumes for JISPL have been included from 15t Aug’23; previous periods have not been restated.



Q2 FY25 Sales: JSW Steel — Indian Operations }s’fvStem

Domestic Sales by Customer Segment

+1% YoY
+5% QoQ

Value-Added and Special Products

Sales

1
1
1
1
1
1
1
1
1
|

| 3.81
9 34% !
36% o M Retail !
|
1
Auto |
I
1
15% M Industrial X
|
1
32% W Construction ':
& Infra !
1

Q2 FY24 Ql FY25 Q2 FY25 | Q2 FY24 Q1 FY25 Q2 FY25
1
1

* Highest ever quarterly Domestic sales. VASP share of total sales at 60%

* Highest ever quarterly Institutional segment sales, up 12% YoY

* Highest ever sales to Solar segment, up 54% YoY. Highest ever LRPC and Wire Rod sales, up 88% and 19% YoY, respectively
* Sales to Appliance segment up 43% YoY and Auto segment up 4%

* Sales of Tinplate (for packaging) up 38% YoY and TMT up 13%

All figures are in million tonnes. Value-added products include HRPO, CRFH, CRCA, Elec. Steel, Galvanised, Colour Coated, Tinplate and Special Bars & Rounds. Special products

st
JSW Steel Q2 FY25 Results Presentation / include HR Special, TMT Special a*nd WR Special. Following the completion of JISPL merger with JSW Steel, volumes for JISPL have been included from 1%t Aug’23; previous 21
periods have not been restated. * Includes sales of 0.03mt from trial run




=
Retail Segment & Branded Stores: JSW Steel Consolidated — Indian Operations JSW steel

Retail Sales (in kt)

-14% \
( YoY [— +1% —x

Branded Stores (number of outlets)

2,24

102 new
7 branded stores

1
1
1
1
1
1
i
1
QoQ ! K :
1,896 , ! ’ existing towns

| 152

1,233 !

970 974 |
! 733
33 1,359
1
1
1
|
1
Q2 FY24 Q1 FY25 Q2 FY25 ' JSW Shoppe JSW Shoppe Connect Total
B Branded Products? Others | m Upto FY24 Additions in FY25

* Retail segment sales down 14% YoY due to elevated imports, while flat QoQ
* Presence in approx. 18,750 retail stores across 1,750 towns in India
® Strong distribution channel of 2,722 points
o 478 distributors and 2,244 Branded Stores
o 733 JSW Shoppe spread across urban areas

o 1,511 JSW Shoppe Connect in semi-urban and rural areas

* Enrollment of partners in JSW Privilege Club crossed 1,00,000 count. 26 Experience Centres across India

1: Indradhanush brand included in Branded Products sales from Q1 FY25, previous periods have been restated. Following the completion of JISPL 22

JSW steel Q2 FY25 Results Presentation / merger with JSW Steel, volumes for JISPL have been included from 15t Aug’23; previous periods have not been restated.



Q2 FY25 Production & Sales }s"i/v Steel

In million metric tonnes

Particulars Crude Steel Production

Q2 FY25 Q2 FY24 Q2 FY25 Q2 FY24 Domestic sales up 1%
YoY, while Exports fell
Consolidated India Operations 6.63 6.20 7% 5.96* 6.18 -4% sharply in Q2 FY25
USA — Ohio Operations 0.14 0.14 3% 0.17 0.16 9%
JSW Steel Consolidated Operations 6.77 6.34 7% 6.13* 6.34 -3%
H1 FY25 H1 FY24 H1 FY25 H1 FY24 Domestic sales up 7%
YoY, while Exports fell
Consolidated India Operations 12.75 12.38 3% 11.86* 11.66 2% sharply in H1 FY25
USA — Ohio Operations 0.37 0.38 -2% 0.39 0.39 -1%
JSW Steel Consolidated Operations 13.12 12.76 3% 12.25* 12.05 2%

Guidance of Total Combined Volumes for FY25: Production 28.40mt & Sales 27.00 mt

* Includes sales of 0.03mt from trial run in Q2 FY25
JSW Steel Q2 FY25 Results Presentation / Eollowing thzcompletion of JISPL merger with JSW Steel, volumes for JISPL have been included from 15t Aug’23 in India operations; previous periods have not
een restated.



26 Grades/Products Approved in Q2 FY25 }fﬁl Steel

Cold Rolled Steel for Automotive, Coated Steel for Consumer Durables and Hot Rolled Steel for General Engineering Applications

Transmission Gear & Shaft
(SAE_8620H — Long & Special Alloy)

Automotive Tubes
(SAE1026 — CR)

Inner Body Side for PVs

(BUSD-FB-D — CR) Perforated Disc for Gear Couplings

(18CrNiMo7-6 — Long & Special Alloy)

HR Plates for Wind Tower

(535510/5355JR — HR) Air Handling Unit (AHU) Cabinets

(14246-GP250 & GPL — Coated)

JSW Steel Q2 FY25 Results Presentation / 24



Branding and Customer Engagement Initiatives

JSW Steel — Autocar Magazine Video Series

GEAR UP FOR THE
NEXT-GEN OF AUTOMOBILES

}fﬁ (P AUTOCAR

The Future of Mobility

* Four-episode video series explores the role of steel in revolutionising
automotive design and innovation

* Launched across YouTube & social media channels of JSW Steel & Autocar

e @Garnered 16mn+ views across channels

FUTURE OF
MOBILITY-EP1

HOW CARS

ARE MADE

BIJU BALENDRAN

MD, MG MOTOR INDIA

AUTOCAR

FUTURE OF
MOBILITY-EP2

WHAT'S NEXT
IN CAR DESIGN

MARTIN UHLARIK

HEAD OF GLOBAL DESIGN, TATA MOTORS

AUTOCAR

FUTURE OF
MOBILITY-EP3

THE SCIENCE OF

MAKING CARS SAFER _‘~ %

R. VELUSAMY

PRESIDENT - AUTOMOTIVE TECHNOLOGY &
PRODUCT DEVELOPMENT, AUTO SECTOR, M&M /28

FUTURE OF
MOBILITY-EP4

QUALITY:
THE TOYOTA WAY

B. PADMANABHA

EXECUTIVE UP & DIRECTOR,
MANUFACTURING - TOYOTA KIRLDSKAR MOTOR

AUTOCA!

JSW Steel Q2 FY25 Results Presentation /

25


https://www.youtube.com/watch?v=jzOty1xb_ZE
https://www.youtube.com/watch?v=TIbhHwPRILE
https://www.youtube.com/watch?v=UJKYVWyJ2zY
https://www.youtube.com/watch?v=WsED0nE7XGQ
https://www.youtube.com/watch?v=UJKYVWyJ2zY
https://www.youtube.com/watch?v=TIbhHwPRILE
https://www.youtube.com/watch?v=jzOty1xb_ZE
https://www.youtube.com/watch?v=WsED0nE7XGQ

JSW One: One-Stop Digital Marketplace for MSMEs and Home Solutions

* One of India’s leading integrated B2B commerce platforms catering
to buying needs of MSMEs

» Offers building material products, logistics and credit solution
* GMV annual run rate has crossed X11,000cr

* Led by an experienced leadership team employing more than 900
experienced and specialized talent

* Leverages JSW Group’s strength in building materials as well as
products from numerous other suppliers

¢ JSW Steel holds 62.1%! stake while Mitsui holds 7.4%?

JSW One Finance Ltd (JOFL)

* JOFL has commenced NBFC business in August 2024

* To offer diversified product basket of purchase and vendor finance,
working capital loans, etc. under principal and co-lending models

* Experienced team specialised in areas of credit underwriting,
lending partnership & alliances, risk, regulatory and compliance

*  Will maintain a high quality balance sheet through secured tech
infrastructure and robust risk management framework

JSW Steel Q2 FY25 Results Presentation / 1:0na fully diluted basis
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JSW One operates 2 platforms: JSW One MSME and JSW One Homes
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=
JSW One: One-Stop Digital Marketplace for MSMEs and Home Solutions JSW steel

Strong customer traction and stellar customer base

67,600 Registered customers

6,400 Transacted customers base

1,76,000

Visits on platform in Q2

Repeat customers in Q2

Total number of orders

JSW Steel Q2 FY25 Results Presentation /

Significant growth in Volumes & GMV

Volumes Q2 FY25

3,86,000 MT 44,000 MT
Up 2.4x Up 2.7x
YoY YoY

GMV (X Cr)

Q2 FY25: Up 2.4x YoY

H1 FY25: Up 3.0x YoY 5,304
2,755
1,771
1,160 I” III
Q2 H1 Q2 H1
FY24 FY24 FY25 FY25
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Financials — Consolidated }S’ﬂsmm

X crore
Particulars Q2 FY25 | Q2FY24 | Q1FY25 FY24
Revenue from operations 39,684 44,584 42,943 1,75,006
Operating EBITDA 5,437 7,886 5,510 28,236
Other Income 153 237 164 1,004
Finance Cost 2,130 2,084 2,073 8,105
Depreciation 2,267 2,019 2,209 8,172
\S/Z?,:i::s Profit/ (Loss) of Joint (62) (24) (12) (172)
Exceptional Items Gain/(Loss) (342) 589 - 589
Profit Before Tax 789 4,585 1,380 13,380
Tax Expenses 526 917 513 3,376
Tax impact of earlier years (141) 895 - 1,031
Profit after Tax 404 2,773 867 8,973
Diluted EPS* 1.80 11.33 3.45 36.17

JSW Steel Q2 FY25 Results Presentation / * Not Annualized



Q2 FY25 Consolidated Results — Drivers of Performance

Volumes

Realisation

Operating Costs

Finance Costs

Exceptional Item

Tax Expenses

International
Operations

=
JSW steel

Consolidated crude steel production of 6.77mt, up 7% YoY and QoQ due to improved production
at Dolvi and BPSL; Capacity utilization of 91% at Indian operations

Total sales volumes at 6.13mt*, down 3% YoY but flat QoQ mainly due to lower exports

NSR at Indian operations fell 7% YoY and 5% QoQ on lower domestic steel prices

Indian operations benefitted from lower coking coal prices on QoQ basis; iron ore costs were
also lower QoQ

Interest cost increased 3% QoQ and 2% YoY on higher debt and unrealized forex fluctuations

Provision of X342 crores on account of proposed surrender of Jajang iron ore mine

Effective Tax rate at 48.80% for Q2 FY25 is higher due to losses at certain domestic and overseas
subsidiaries

US: Sharp reduction in EBITDA on a QoQ and YoY basis due to a steep decline in steel prices and
unplanned maintenance shutdown at Ohio
Italy: Performance was lower QoQ and YoY on lower prices

JSW Steel Q2 FY25 Results Presentation /  * Includes sales of 0.03mt from trial run
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Consolidated EBITDA Movement — Q2 FY25 vs. Q1 FY25

=
JSW steel

X crore
>,>10 22 1,882 5,437
|
125 23
1,830
EBITDA Volume NSR Cost Overseas Consol Adj. EBITDA
Q1 FY25 subsidiaries Q2 FY25

JSW Steel Q2 FY25 Results Presentation /
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Financials — Indian Operations

JSW Steel — Indian Operations
Crude Steel Production (mt)
Steel Sales (mt)

Revenue from Operations
Operating EBITDA

Profit/(Loss) after Tax

Q2 FY25

6.63
5.96*
37,496
5,491

835

Q2 FY24

6.20
6.18
41,791
7,734

2,889

Q1 FY25

6.12

5.90

40,537
5,417

1,156

X crore

FY24

25.55

23.96

1,63,409

27,007

9,180

JSW Steel Q2 FY25 Results Presentation /

* Includes sales of 0.03mt from trial run
Indian Operations: JSW Steel standalone + Indian subsidiaries, after eliminating inter company transactions

=
JSW steel
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Consolidated Net Debt Movement }S;I/Vsmel

X crore
80,199 6,128 707 85,098
333
1,603
Net Debt New Repayments Forex Impact Movement Net Debt
Jun'24 Loans Taken in Cash Sep'24
Particulars 30.09.2024 30.06.2024 30.09.2023
Net Debt (X Cr) 85,098 80,199 69,195
Cash & Cash Equivalents (X Cr) 9,550 9,217 11,101
Net Debt/Equity 1.04x 0.97x 0.92x
Net Debt/EBITDA 3.51x 3.00x 2.52x

JSW Steel Q2 FY25 Results Presentation /  Note: Net Debt excludes Acceptances. Net Debt/EBITDA on LTM basis



Debt Profile and Credit Ratings

Net Gearing (ND/Equity) within Leverage (ND/EBITDA) within
the stated cap of 1.75x the stated cap of 3.75x
L7 .
3.75x
ii7x . mmm oo o - —====- 330k " T T T T T T -
1.04
083 083  0.93x g 2.61x 2.62x
1.45x

Fy21 FY22 FY23 FY24  Q2FY25 Fy21 FY22 FY23 FY24 Q2 FY25

=
JSW steel

Diversified Funding Sources

INR debt,
46%

Bonds and
debentures,
33%
Loans and

others,

67%

Strong Liquidity and Credit Ratings
* Cash and Cash Equivalents of X9,550 crore
* Credit Ratings:

Debt Profile

* Net Gearing and Leverage within stated caps of 1.75x and 3.75x, respectively

o International: Moody’s: Bal (Stable Outlook) and Fitch: BB (Stable Outlook)
o Domestic: ICRA: AA (Stable Outlook), IndRa: AA (Stable Outlook), CARE: AA (Stable Outlook)

* Successfully raised US$3.84bn through global bond markets since 2014 of which USS1.5bn repaid
* Issued global steel industry’s first USD Sustainability Linked Bond in September 2021
* Successfully raised ECB of USS900mn in April 2024 and Non-Convertible Debenture issuance of 2,250 crore in August 2024

* Access to diverse pools of liquidity. Strong relationships with domestic and international banks and financial institutions

JSW Steel Q2 FY25 Results Presentation / Note: Net Debt/EBITDA on LTM basis
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Key Project Updates — Vijayanagar

5mtpa Expansion at JVML-Vijayanagar Under Commissioning

¢ RMHS, Sinter Plant and BF commissioned

HSM commercial production and sales had commenced in March 2024
*  SMS under commissioning

* Ramp-up expected in Q4 FY25

Other Projects at Vijayanagar

Coke Ovens

1.5 mtpa coke oven commissioned in Aug 2023

Phased commissioning of further 1.5 mtpa coke oven from Q3 FY25
BF-3 Upgradation

Planned shutdown of 3mt BF-3 in H1 FY26. To add 1.5mtpa capacity once
upgraded

JSW Steel Q2 FY25 Results Presentation /

T awmoor b

[ it <=m-ocREF ¥
[t <omamm ¥

5mtpa BF at JVML-Vijayanagar

mEEE
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Key Project Updates — BPSL, Dolvi & Others }s";v Steel

BPSL Phase-Il Expansion from 3.5 to 4.5 MTPA

* Major equipment and facilities commissioned
* Gradual ramp-up to 4.5mtpa expected by end of Q3 FY25
* Balance 0.5mtpa capacity will be achieved through debottlenecking by FY27

Dolvi Phase-lll Expansion from 10 to 15 MTPA

* Long lead-time items ordered, Letters of Credit established

* Project to be completed by Sep’27

Other Projects

0.12 MTPA Colour Coating line in Jammu & Kashmir:

* Equipment erection completed; commissioning activities commenced

30 MTPA Slurry pipeline in Odisha (302km)?:
* 190km of welding and 154km of lowering completed; commissioning in FY27

s

Lowering of Slurry Pipeline in Odisha

JSW Steel Q2 FY25 Results Presentation / 1:Board has approved transfer of this undertaking to JSW Infrastructure subject to shareholder approval
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Digitalization at JSW Steel }5/ Steel

Increased Sales

Manufacturing Supply Chain ADDITIONAL FOCUS

-

oo

Cost Optimisation
Safety, Security,
Governance

Asset Availability

= H
Finance [l Primary

Sustainability
led R&D

OO

Emissions Reduction

i
k.

]

Cultural

'ﬁﬂﬁ Transformation

&)
L
<C
5
o
|_
=2
<

Safety Enhancement

Human Sales and ®
Resources Marketing !/é@ Integrated

Control Tower

Employee Satisfaction
and Wellbeing

Automation, Integration and End-to-End Functional Transformation f..‘» Future-ready Digital
Workforce

Intelligence Focus

JSW Steel Q2 FY25 Results Presentation / 39



=
Digital Vision Platform for Enhanced Safety JSW steel

Al-powered computer vision & automated insights by processing visual data feeds Highlights

* Provides 24/7 real-time detection of safety violations with
high accuracy

Computer Vison Al

Automated & real-time
violation detection

* Enhanced situational awareness delivered through 15+ Al
use cases

* Automated alerts enable Quick Response Teams to ensure

safe and secure premises tagging

* Live at Dolvi and Vasind plants

Major Use Cases

Unified View of plant
operations

O
E Automated anomaly
B,
[-Y-¥
O ‘.

.lll.m @ immﬁ %ﬁ; Quick Response
gm aea
PPE Detection Helmet Detection Crowd Detection Perimeter Intrusion

“]1 Reporting and
= Auditing

== i}

Event based recording
Vehicle Collision Unauthorized Parking Traffic Jam Dust and Smoke Detection for investigation

JSW Steel Q2 FY25 Results Presentation / 40
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Cost leadership

Enhance value- Being future

Mams’_creammg Strategic growth e added product TR B Strong financial
sustainability ; > resource . technology-led .
with efficient o portfolio with . profile and
across the . ; optimisation and . . transformation : :
. capital allocation i innovation and credit ratings
business improved raw and
. . R&D T
material security digitalisation

Creating Value for all Stakeholders

JSW Steel Q2 FY25 Results Presentation / 42



JSW Steel: Growth Path

M India Capacity m U.S. Capacity M Vijayanagar JISPL Dolvi H BPSL
35.7 43.5 ! 51.5

1
| 2
. 80 ; ; : , ;

0.5 | == ‘ e

2.0 i . . .
_ 03 : Growth Options in the Portfolio
E Organic
i * Brownfield growth potential of ~5mt at each of
! Vijayanagar and BPSL
1
! * 4mt brownfield Green Steel in 2 phases
| * Greenfield growth in Odisha (13mt in phases)
| * Greenfield EAF
i Inorganic
Current® FY26E Sep'27E Sep'27E i FY31E * Selectively explore value-accretive acquisitions
: Value Added and Special Products
Approved Capex Future Potential * Maintain >50% share of VASP in total sales
Underpinned by Raw Material Security

JSW Steel Q2 FY25 Results Presentation /  All capacities are in mt. 1: 5.0mt capacity at Vijayanagar under commissioning, 2: Subject to board approvals 43
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Quarterly Volumes — Standalone }S‘TVsmm

Crude Steel Production Steel Sales

-2%

+7% } YoY
YoY +9% +4%
( QoQ v [ QoQ X

5.40 530 5.41 5.30

5.09

Q2 FY24 Q1 FY25 Q2 FY25 Q2 FY24 Q1 FY25 Q2 FY25

All figures in million tonnes. Following the completion of JISPL merger with JSW Steel, volumes for JISPL have been included from 45

JSW Steel Q2 FY25 Results Presentation / 15t Aug’23; previous periods have not been restated.
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Financials — Standalone JSW steel

X crore
Particulars Q2 FY25( Q2FY24| Q1FY25( FY24
Revenue from Operations 30,778 33,738 32,654 1,35,180
Operating EBITDA 4,641 6,898 4,275 21,980
Other Income 439 429 396 1,704
Finance Cost 1,668 1,531 1,590 6,108
Depreciation 1,488 1,359 1,460 5,435
. o - e
Profit before Tax 1,582 4,638 1,621 12,102
Tax Expenses 424 830 416 3,030
Tax impact of earlier years (141) 895 - 1,031
Profit after Tax 1,299 2,913 1,205 8,041
Diluted EPS* 5.31 11.96 4.93 33.01

JSW Steel Q2 FY25 Results Presentation /  * Not Annualized



JSW Steel Q2 FY25 Results Presentation /

Financials — BPSL and JSW Steel Coated Products

BPSL Q2 FY25 | Q2FY24 | Q1FY25 FY24
Crude Steel Production (mt) 0.82 0.77 0.78 3.18
Steel Sales (mt) 0.74 0.80 0.75 2.96
Revenue from Operations (X crore) 4,900 5,817 5,564 21,893
Operating EBITDA (X crore) 431 745 670 2,765
Profit/(Loss) after Tax (X crore) (93)
----

Production (mt) 1.08 4.16
Sales (mt) 0.99 1.09 1.14 4.11
Revenue from Operations (X crore) 7,695 8,965 9,161 34,137
Operating EBITDA (X crore) 341 411 369 1,525
Profit/(Loss) after Tax (X crore) 57 113 58 337

=
JSW steel

1: JSW Steel Coated Products: Production= GI/GL + Tin + CRCA & Other Saleable Products. NSAIL included from 19t May'23 onwards
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Financials — US Operations }s;'/l/Steel

USA - Ohio Operations Q2 FY25 Q2 FY24 Q1 FY25 FY24
Production - Crude Steel (net tonnes) 1,56,137 1,51,313 2,53,169 9,62,697
Sales - Slab (net tonnes) 1,30,968 1,16,091 1,90,534 6,47,371
HRC (net tonnes) 59,148 59,136 47,398 2,58,492
Revenue from Operations (USS mn) 128.51 132.16 166.23 710.75
Operating EBITDA (USS mn) (16.14) (29.39) (15.61) (38.40)

usapmemarpenn | |

Production - Plate Mill (net tonnes) 1,08,969 88,090 1,06,029 4,23,856
Pipe Mill (net tonnes) 9,687 5,052 8,198 31,435
Sales - Plate Mill (net tonnes) 99,902 92,423 99,650 3,88,596
Pipe Mill (net tonnes) 8,999 6,335 9,701 31,495
Revenue from Operations (USS mn) 135.63 166.74 149.85 667.75
EBITDA (USS mn) 5.04 25.96 12.99 113.28
Combined US Operations EBITDA (US$ mn) (11.10) (3.43) (2.62) 74.88

JSW Steel Q2 FY25 Results Presentation /  Net tonnes = 0.907 metric tonnes



Financials — Piombino, Italy

Piombino, Italy

Grinding Balls (tonnes)
Revenue from Operations (€ mn)

Operating EBITDA (€ mn)

Production — Rolled Products (Bars, Wire Rod & Rails) (tonnes)
Grinding Balls (tonnes)

Sales — Rolled Products (Bars, Wire Rod & Rails) (tonnes)

Q2 FY25

76,090
7,287
70,743
8,178
80.58

6.15

=
JSW steel

Q2 FY24 | Q1 FY25 FY24

61,520 66,580 3,21,242
3,212 10,477 28,856
78,651 61,301 3,00,610
7,168 8,704 30,300
94.20 74.98 375.51

8.86 7.67 51.65

JSW Steel Q2 FY25 Results Presentation /
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BETTER EVERYDAY

THANK YOU

ir.jswsteel@jsw.in
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