_’ﬁi’ St=el Limited

Registered Office : 1SW Centra, Bandra Kurta Comples, Bandra (Exse], Mumbai- 400051
CIN: L2F102MH1995PLCI52525

Statement of Unavdited Standalone Financiad Results for the quarter and halfyear anded 30 September 2026

{Rs. in Croves)
Quarter Ended Half Year Ended Year Ended
Sr.
No. Particulars 30.09.2026 | 30.062026 | 30.09.2025 30.09.2026 30.09.2025 | 31.03.2026
Unaudited Unaudited® Unaudited* Unaudited Unauditad* Audited*
| |Revenue from operations
a) Gross sales 41,076 34,703 32,219 75,779 63,151 1,29,360
b] Other oparating income 932 237 185 1,769 1,673 4,048
Tatal Reveniss from operations 42,008 35,540 33,004 77,548 54,824 1,33,908
- |Other Income 413 3,358 1487 3,771 2459 5291
Il [Total incame (1 10] 42,421 38,898 34,481 81,319 66,883 1,38,699
n l&pnnn:
a] Coat of materinls consumed 23 20,182 18,307 42,383 33,985 67,245
I} Purchases of stack-in-trade 1,189 B3R 675 2137 1,255 2,957
&} Changes in inventories of finished goods & semi-finished. 1,068 12,278) {838} {1,208) {B38) 1,586
work-in-progreis and stock-in-trede
] Bining pramium and royalties 1,452 1,835 1,449 3,287 3308 6,954
o) Emplayes benefits expense 740 708 [ 1,448 13222 2,528
] Fimance costs 1.E46 1733 1,762 3,379 3,348 6,479
B} Deprecation and amarilsation exspense 1568 1,540 1,603 3,108 3,187 6,274
] Peswer and fuel 3,268 3,210 2701 6,479 5,56 11,215
i} Dther expenses 4,518 4,437 5113 4,055 0,5E8 15,505
Total Expenses [IV] 37,861 32,207 31,380 70,068 60,730 1,25,647
V |Profis befors exceptional items and Tax (i1 - v) 4,560 6,691 3,111 11,251 6,153 13,052
VI |Exceptional [bems (refer note 5) - - - - - 487
VIl |Profit before Tax {V-yi) 4,560 6,691 3,111 11,251 6,153 12,565
VIH |Tax Expense [ (cradit)
a} Current e 1118 BAS 583 2,003 1,350 3,004
) Beforred tax 46 56 105 102 171 (3,588)
Total Tax Expense | [eredie) 1,164 941 694 2,105 1,471 (584)
1% |Met Profit for tho porlod) yaar [VI-WII1) 3,326 5,750 2417 9,146 4,682 13,149
X |Other Comprehensive Income [OC1)
A} ttemns that will not be redlassified to profit or loss (48] 1,032 32 184 (107 (534)
i) Income tax releling to items that will not be reclassiied
to profit of less e 135 [142) {1} {23) ETH 104
B 1] Peetris that will be reclassified 1o profit or Ioss (318) (251} 913 (558) SRG 435
| Ineome 1ax relating to fems that will ba reclassified ta
sroliter ki a0 a3 (230] 143 [243) [235]
Total Other Comprahansive Inceme/[Loss) {961} 696 21 {265) 663 170
| Total Comprehensive Income for the pariod/year
[{Eemprising Profit and Other Comprehensive Inceme flioss) 2,435 6,446 3,138 BES1 5,345 13,319
for the periodfyear] (=¥}
Kl |Earnings per equity share [not annualised)
Basic (Re.) 13.55 22.54 9.65 36.43 18,659 5247
Difuted {Rs.} 13.53 2280 3.63 36.43 18.65 52.37

* Restated pursuant to menger [rafor note 1,2 & 3}

SIGNED FOR IDENTIFICATION
BY

SRABCA&COLLP
MUMBAI




P Steel Limited

STANDALOME STATERMENT OF ASSETS AND LIABILITIES ;

{Rs. in Crores)
As ot A5 at
Particulars 30.09.2036 31.03.2026
Unauditad Audited®
A ASSETS
1 | Non-current assets
(a] Proparty, plant and equipment 75.430 75,351
(b} Capital work-in-progress 17,180 13,942
(c) Right of Lise Assets 3,12 3,898
{ol) Gopdwill 411 411
[e] Intangbie azsets 1,760 1,812
[T} Intangikie assets untder developmant 572 416
|2} Investments in subsidiaries, associates and |oint ventures 53,300 53,172
[h] Financial assets
(i} iveestrnents 5315 5,443
{li] Loans 17,332 8,515
(iii] Derivative assets 128 7L
{iv] Cthers financial assets 8515 T.970
(I} Non-current incorme tax (nat} 1411 1,135
{il Other ném-cuirrent asseis 6,502 6,052
Total Non-current assets 1,92,350 1,78,358
2 | Currant assats
1a} Inventories 15,230 22,316
|b) Firancial asgets
[i} Investments 2.886 515
(il Trade receswvableas 1,353 1611
[iii} Cath and cash equivalants 5037 6,673
[iv) Bank balances ather than (id) abave B,0E1 974
[v) Loans - 2,345
{wi) Derivative Assets 717 2,071
{wily Others financlal assets 1,165 5,063
[c) Other current assets 3451 4,084
(d} Assets classified as held for sabe 42 -
Tatal Current assets 54,392 55,659
TOTAL ASSETS 2,465,742 &,34,057
B EQUITY AND LIABILITIES
1| Equity
[a] Equity share capital 305 305
[b} Sther aquity 120,502 1,13,267
Tatal Equity 1,20,807 1,13,602
2 | Non-current liabilities
|a) Financial linbifities
(i} Borrowings 48,175 38,710
[Ia} Leasa Liabdlities 3,050 3,29%
[il) Other financial Eabilities 1,511 853
{b] Provisions 1,668 1,618
|c] Deferred tax Babilities (net) 8331 B, 348
{d] Cther non-curnent llabilites BS
Total Non-ourrent Gabilities 62,864 72,913
3 | Current Liabilities
|a} Financial kabilitees
(i) Barrowings 21,008 10,634
[ia] Loase Lishisities AEa 511
[ii) Areeprances 17,751 15,885
{ii] Trade payables
(a) Tatal eutstanding, du=s of micro 2nd small enterprizes 1,439 1,255
(o} Tatal cutstanding, dues of croditors othor than micro and small 11,345 9,359
eritarprises
[} Derivirtive liakifities A ar
{w} Other financial liabilites 4,024 4,540
(b} Provisions 265 255
(eh Other currant liabilities 4,020 3,853
[} Cusrrent tax Hakbilities {net) 2,495 1,203
{e] Liabilities classified s held for sale 135 s
Tatal Current lkabilites 63,071 &7,542
TOTAL ECHITY AND LIABILITIES 246,742 2,34,057
SIGMED FOR IDENTIFICATIONT = Restated pursuant to merger (refer note 1,2 & 3)
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_FEWY Steel Limited

STANDALONE CASH FLOW STATEMENT :

(R4 in crores)
Half Year Ended
Particulars 30,0%.2026 30,09,2025
Unaudited Unaudited*
Cash flow fram operating activities
Profit bafore tax 11,251 6,153
Adjustmants for :
Depredation and amartisation expense 3,108 3,197
Loss on sale of property, glant & equipment [net) aF 31
Gain on sale of financial investments designated as Fair value through (a7 113)
prefit & hoss account ['FVTHRL')
Interest income {S588) {823)
Gain ariging of financial instruments designated as FUTPL I67) (1,195)
Unwinding of interast on financial assats carriad at amortised co (2} 2]
Dividend income [3,018) {18]
Interast expense 3,219 3,057
Share based payment expense B2 82
Export ahligation deferred intome amartization [2E) .
Unrealised exchange [galn] [ loss (nat) 607 529
Allowance for doubtful debts, loans, advances and others 1 51
Impalrment loss on investmearnits - 57
3,269 5,353
Operating profit before working cepital changes 14,520 11,506
Adjustments fior :
{Increase) in inventories [2,894) {3,540]
Decrease [ (Increase] ln trade receivables 459 |30}
Decrease { (Increase] In other assats. A30 1850}
Increase in trade payable 1.226 1,899
Increase in acceptances 1,785 2,182
|Dacrease) In othar hebilities (2,729} [354])
Increade in provisions b 32
17} 1977)
Cash fiow from operations 13,803 14,529
Income 2% pald (net of refund received) (B2} [3a7]
et cash generated from operating activities [A) 12,821 9,532
Cash flow from imvesting activities
Purchase of property, plant and equipment, intangibie assets (incluting (4,324} {3,782)
under davelopment and copital advances)
Proceads from sale of property, plant & equipmens 3 7
Investment in subsidiaries, joint ventures and other related partes (a5} [T&7]
including adwances
Sale of other investmeants TETS -
Purchase of currant investments (8,703} [353]
Sabe of current investments 6456 353
Bank deposits not considered as cash and cash squivaients [net) 7,107} (oo1]
Leans to related parties [9,3a8} [1,758]
Loans repaid by related parties 3,243 7
Interest recened Taz 114
Dividend received aniz 18
Nt cash used in investing activities [B] [B.673} [6.712]
Cash flaw from financing activities
Payment for purchase of treasury shares (26} (1a1]
Proceeds from mom current borrawings 25,003 E.0E4
Aepayment of non current borrowings (26.801) [8.065]
Proceeds from currant borrowings (nat) 1,344 347
Aepayment of lease Habilities (250} (236
Irsterest gaid [3,206) (3,235}
Dividend paid [L736) (BES)
Met cash usad in firancing activities [C} [5.583) (3,935}
Mat {decrrase) kn cash and cash equivalents [A+B+C) [L.435) (1,115}
Cash and cash equivalents - opening batances # 5,472 9,760
Cash and cash equivalents - chosing balances 5,037 B,645

* Restated pursuant to mesger (refer note 1,2 & 3)

# Restated pursuant to merger [refer note 1,2 & 3) and amendmaent to IndAS 10% - Fimanclal Instrumants

SIGNED FOR IDENTIFICATION
BY

SRELU&COLLP
MUMBAI




_’ﬁ’ Steel Limited

Additional information pursuant to Regulation 52(4) and Regulation 54 {2} of Securities and Exchange Boaard of India (Listing Obligations and Disclosure Reguirements) Regulations,
2115, as amandad as at and for the quarter and half year ended 30 September 2026

Sr. Quarter Ended Hall Year Ended Year Ended
N Farticulars
W 30,09, 2026 30.06.2026 30.09.2025 30.09.2026 30.09.2025 31.03.2026
Unaudited Unaudibad* Unaudited® Unauditad Unaudited® Auditad*

1 |DebtEquity Ratia 0,57 0.60 7 057 nrr 6L
| Total Sorrowings [/ Tato! Equity)

1 |Daebtservice coverage ratio [not annualised) 253 1.EQ 3.49 212 240 281
Debt sendce coverage ratio (trailing twehve months) 247 251 2498 247 248 ik
| Profic Before Tow, Exceptionm! Mems, Depreciotion , Net Soance Chorges
(et Firance Chrarges + Long Term Borrowings scheduled ‘principoy
repayments foxcivding prepeymentss fefinancing) ‘during the perisd) (Net
Firance Charges : Finonoe Costs - lnterest fncome - Net Gain ffloss) ar safe
of current imvestmants)

3 |Interast sarvice coverage ratio (not annualised) 5.B6 6.0 4,48 31 4,72 5.18
Interast sarvice covarage ratio [traiting twsive months) 605 567 &A42 BO5 442 518
{ Prafif before Tow, Exceptional ltems. Degreciction, Net finames Charges,’
et Firance Charges)

4  |Current Ratio 0.86 [ K:5] 116 O.EE 116 117
[ Currenl Azspts) Cowrrmnt Liobiitizs)

5 |Long term debt to working capital {230,98) 484 411 (230,98} 411 A4.01
{Mar-currant Barfawings 4 Ourrent maturities af long term barrawnngs/

Curtent Aszets - (Carrent ¥ohilites « Cwrrent mmtuithes of fong ferm
borrawings)

6 |Bad debis to Accounts receivable ratio . -
(Bod debts/ Trode recedvabies)

¢ |Current liability ratio 050 0.51 039 0.ED 039 030
[ Current Liabiiities, Tedel Lihilniss)

E |Total debts to total assets 0.28 0.2% 0.33 o2 033 0.30
{Toval borroaings,” Total Asseis)

8 |Trade recoivablos Turnover (na. of days) 17 20 17 18 17 1o
[ Audriage Thade recsivmbled’ Srass Soles X Mo, af dmys)

10 (Inventory Turnower (no. of days) 75 as &7 16 a5 B
[ Average imventony / (Cast of moeterials consumed + Purchoses af stack- e
trods + Changes i lnventories + Mining gremivm and reyolties « Power and
\fual + Stores & spoves canaumed + Repaird & Malntemance + fob wark
chiiped + Ladaur chinpes + Minng & develooment cont] X M, of days|
11 | Operating ERIDTA Morgin (%) 17.52% 18.59% 15.12% 18.01% 16.41% 15.38%
(Frafit bofore depreciarion, inrerest, Tax and excertiona! items less Other
Ircomed Reverae from aperations)
12 |Met Prafit Margin {36} 8.08% 16.18% T.31% 11,7498 7.12% 9 BR%H
(et prafit/ floss] for the periody yoavl/ Revenue from operations)]
13 |Paid up Equity Share Capital Zaq a4 244 241 244 244
|Face watue of Re1 per share}
14 [Dther Equity extluding Revaluation Reserves 1,20,502 1,19, 787 87,508 120,502 87,608 113,258
15 |Capital Redemption Reserve 957 297 997 9a7 o9y 957
16 |Mebwaith (A pér Componies Act 2013} 112,614 1,110,248 78,998 1,172,614 78,508 L,05,1632
17  |Securlties Premium 7,742 .2 7,742 T4z 1,742 7,742
18  |Paid up Debt capital B,750 6,250 11,625 6,750 11,625 5,750
Borrawirg excludes leass Habilities
19 Security Coverage Ratio ("SCR"} {in times)
{Security Coverage Rotio : Specific ossets afven o3 security for NCD3/ Secured borrowings for those specific assets)
Cutstanding as an Hla FET Cutstanding ad om SCR as At
Particatary BO09. 00 30.65.2026 31.03.2026 ZLE3.2020
3, 20% Non-Conyertible Debentures of Rs 1,000 crores 1,000 3143 1,000 347
B.79% Non-Convertible Debentures of Rs 2,000 crores 2,000 1.95 2,000 194
8.76% Mon-Convertible Debentures of Rs 1,000 crores 1,000 1,93 1,000 1,94
B.35% Non-Convertible Debentures of Rs 1,750 crores 1,750 388 1,750 3,00
2.43% Mon-Convertible Debantures of Rs 500 croras 500 3.4E 500 177
6,250 6,250

* Restated pursuant to merger (refer note 1,2 & 3]

BY

SIGNED FOR IDENTIFICATION

SRBC&COLLP
MuUMBAI




Motes

1

The Board of Directors of the Company at their meeting held on 17 October 2025 considered and approved the Scheme
of Amalgamation ("the Scheme") pursuant to Section 230-232 and other applicable provisions of the Companies Act,
2013, providing for amalgamation of its wholly owned subsidiaries Amba River Coke Limited, Monnet Cement Limited
and J5W Retail and Distribution Limited with the Company.

The Mumbai Bench of the National Cormpany Law Tribunal ("NCLT"), through Its order dated 2 July 2026, approved the
Scheme. Since the NCLT order was received prior to the approval of the financial results for the quarter ended 30 June
2026 and the amalgamation is a commen control business combination within the scope of Appendix C to Ind AS 103 -
Business Combinations, effect of NCLT order was given in the financial results for the quarter ended 30 June 2026.

The Board of Directors of the Company at their meeting held on 3 December 2025 considered and approved the Scheme
of Amalgamation ("the PSLScheme") pursuant to Section 230-232 and other applicable provisions of the Companles Act
2013, providing for amalgamation of its subsidiary Piombino Steel Limited (PSL) with the Company.

The Mumbai Bench of NCLT, through its order dated 16 October 2026, has approved the PSL Scheme., Since the MCLT
order was received prior to approval of the financial results for the quarter and half year ended 30 September 2026 and
the amalgamation is 8 common control business combination within the scope of Appendix C to Ind AS 103 - Business
Combinations, the effect of NCLT order has been given in the financial results for the quarter and half year ended 30
September 2026 as follows:

(i} Pursuant to the PSL Scheme, the assets, lisbilities and reserves of PSL have been recognised at their
respective carrying values appearing in the consolidated financial statements of PSL and investments in
subsidiary has been recognised in accordance with the applicable IND AS, Inter-company balances between
PSL and the Company have been eliminated and the value of the investments held by the Company in PSL
stands cancelled.

(it} As & consideration for amalgamation, the Company is required to issue and allot 65,384,615 equity shares
of Rs. 1 each at face value/nominal value to the shareholders of PSL, other than the Company, pursuant to
the approved share swap ratio. The Company Is in the process of completing such allotment, Pending the
allotment of the said shares, an amount equivalent to their face /nominal value, aggregating to Rs. 7 crores,
has been recognised as ‘Shares Pending Allotment’ under ‘Other Equity’.

(i) Surplus arising after taking effect of (i) and (/i) above, has been recognised as capital reserve amounting to
Rs. 168 crores.

The previous periodf/year numbers have been accordingly restated for Note 1 and 2 above. The impact of the
amalgamations on the Statement of Unaudited Standalone Financial Results for the quarter and half year ended 30
September 2026 is as under:

(Rs. in Crores)
Quarter ended Half year ended Year ended
Particulars 30.06.2026 30.09.2025 30.09.2025 31.03.2026

Reported | Restated | Reported | Restated | Reported | Restated | Reported | Restated

Revenue from 35,539 35,540 32,859 33,004 64,472 64,824 132,847 133,408
operations

Profit before tax 3,792 6,691 2,018 3,111 4,941 G,153 8,807 12,565

Profit after tax 2,826 5,750 1,493 2,417 3,671 4,682 6,522 13,149

SIGMED FOR IDENTIFICATION
BY

SRBC&COLLP
MUMBAI




(Rs. in Crores)

- 31.03.2026
Particulars
Reported Restated
Total assets 203,211 234,057
Total liabilities 117,551 120,455
Total equity 85,660 113,602

4, The Board of Directors of the Company at their meeting held on 14 May 2026 considered and approved Scheme of
Amalgamation pursuant to Section 230-232 and other appiicable provisions of the Companies Act, 2013, providing for
amaigamation of BMM lspat Limited, a related party, with the Company. Pursuant to the Board approval, the Scheme
has been filed with the concerned Stock Exchanges and Competition Commission of India for requisite approvals. The
Competition Commission of India has approved the proposed amalgamation vide its order dated & October 2026, The
amalgamation is subject to regulatory and other approvals. Accordingly, no impact is given on account of this in the
Statement of Unaudited Standalone Financial Results for the quarter and half year ended 30 September 2026,

5. Exceptional items comprises impact of Labour codes on employee benefits amounting to Rs 487 crores for the yvear
ended 31 March 2026.

B. 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.

7. The above results have been reviewed by the Audit committes and approved by the Board of Directars at their meetings
held on 22 October 2026 and 23 October 2026 respectively, The statutory auditors have carried out a Limited Review
of the results for the quarter and half year ended 30 Septernber 2026,

For I5W Steel Limited

EIENED FOR IDENTIFICATION
Y

SREBc&coLp
MUMBAI




SRBC&COLLP

Chartered Accountants
JEW Steel Limited

Page 4 of 4

Joint ventures:

Vijayanagar Minerals Private Limited

Rohne Coal Company Private Limited

Gourangdih Coal Limited

JSW M| Steel Service Center Limited (Consolidated)

JSW Severfield Structures Limited

JSW Structural Metal Decking Limited

J5W One Platforms Limited (Consolidated)

MP Monnet Mining Company Limited

Urtan North Mining Company Limited

10. JSW JFE Electrical Skeel Private Limited (Consolidated)

11, M Res NSW HCC Pty Ltd. (Consolidated)

12, Avyena Innovation Private Limited

13, JSW JFE Kalinga Steel Limited (Consclidated} {formerly known as JSW Kalinga Steel Limited) (w.e.f, March 27,
2026)

TR N e L

Assoclates:

J5W Renewable Energy (Vijayanagar) Limited

JSW Paints Limited (Consolidated)

JSW Renewable Energy (Dolvi) Limited

J5W Renewable Energy (Anjar) Limited (w.e.f. May 29, 2025)

JESW Renewable Energy Coated Two Limited {w.e.f. September 14, 2026)

N




_nEaer Steel Lirmited

Registered Office : 15W Centre, Bandra Kurla Complex, Bandra {East), Mumbai- 300051
CIN: LIT102MH1999PLC152625
Statement of Unaudited Consolidated Finandial Results for the quarter and half year ended 30 September 2026

[Rs. in Crores)
s Quarter ended Half Year anded Year ended
Na. Pasticulars 30,09.2026 30062026 | 30.09.2085 | 30.09.2026 | 30.09.2025 | 31.03.20%6
Linaudited Unaudited Unaudited Unaudited Unaudited Audived
I |Revenue from operations
&) Gross sales 53,687 46,662 44,560 1,00,358 B7.020 1EZ,037
b} Osher eperating incame 749 T02 552 1,491 1,279 3,433
Total Revenue from operations 54,485 47364 45,152 1,01,850 83,295 185,470
Il |Gther Income 441 T4 284 1,165 G534 1,248
i [Total Incame {1+0) 54,927 43,088 45,436 1,03,015 83,933 1,846,718
IV |Ewxpenses
a} Cost of materlzls consumed 26917 24,586 3521 51,503 A4,683 BH.836
bl Purchases of stock-in-trade 2443 1312 T2 4,257 1,276 1.036
c} Changes in inventorles of finished and semi-finished goods, wark-in- Bi7 [2,285) {1,363) {1,468} {1,582} 4,719
progress and stock-in-trade
d} Mining premium and rayalties 1,452 1,835 1,449 3,287 3,309 5,954
e} Employee benefits expense L339 1,306 1,207 21,645 635 5,285
f] Finance costs 1L,E02 1,712 2413 3,314 4,630 5,102
g Depreciation and amartisation expense 2,200 2137 2,554 4,337 5081 9,601
h} Power and fusl 4,755 4,116 4,096 8371 8721 16,152
1] Other expensas 7,343 6,602 7a05 13,752 158,036 A0L66T
Total expenses (V] 48,168 41,830 43,004 59,958 83,329 1,74,352
WV |Profit before share of profit/{loss) of joint ventures and associates, 6,759 6,258 2,432 13,017 5,604 12,366
excentlonal ltems and tax (neth -1V
W1 |Share of profitffoss) of joint ventures and adsociates (net) ol [ [83) 19y {1EB} [475)
Vil |Profit before exceptional items and tax (V+VI) 7051 6,160 2344 13,211 5416 11,891
VI | Exceptional items (net] {refer note 3) . . {17,359)
¥ |Profit bafore tax (VW) 7,051 6,160 2,344 13,211 5416 29,250
X |Tax expense  [crodit)
i Current tex 1415 1,265 08 2BED 1402 3,799
b) Daferred @1 P 199 a0 aTh 160 (57
Tertal tax enpendes / (crodit) 1592 1,464 693 3,156 1,561 3,742
¥l |Met Profit for the period [ vear [IX-X) 5359 4,696 1,646 10,055 3,855 25,508
Xl [Other comprehensive incomea (0C1)
A} (i) tems that will not be redassified o profit or loss [&23) 1,134 B4 206 (7B} (a56)
(i1} Income tax relating to ibems that witl not be reclassified to profit or loss 135 [183) 1 [#8} £l 115
(8] {l] ltems that will be reclassified to grafit o lonss [aa7) [204] 574 [E%1) a54 (78]
(i) Encome tax relating to items that will be reclassified to profit or loss 23 51 (229) 134 {241} (#28)
Total other comprehansive income/(loss) (1,197} B18 a35 {3m9) 369 [848)
Xl |Tokal eamprahensive incema / (loss) for the period / year (Comprising Profit
{ {loss) and Other comprehansive incame / (loss) for the period/year) 4,162 5514 2,081 5,676 4234 24,660
(M1}
¥V | Net Profit f (lass) for the period/vear stirlbutable ta:
“Ownars of the Company 52719 4,651 1,623 5,830 3,407 %316
-Non-controlling interests =M1 a5 23 25 48 3,192
5,358 4,596 1,648 10,055 3,855 25,508
¥V |Other comprehensive income [ (loss) attributable to:
Dwners of the Company {1,198 i3 435 (282] 369 (248
-Non-controlling interests 1 . . i . .
(1,197} a1 a5 (£l 369 (8a8)
W1 |Total comprehensive incoma / (loss) for the period/year attributable to:
-Onwners of the Company 4,081 5,459 2,058 9,550 4,178 21,458
-Non-controlling interests 81 45 23 126 L] 3,192
4,162 5,514 Z,081 9,676 4,224 28,660
KVl [Ezrmings per equity share [not ennualised)
Haslc {fs,] 2163 18.05 6,56 4068 15,60 9141
Diluted [Rs.) FL50 18,02 BG4 4061 15,57 91.25

SIGNED FOR IDENTIFICATIBN
" @
SRBLLCOLLP
MUMBAI




FEW Steel Limited

CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES:

{As. In crores)
Asat A5 at
Particulars 30,04, 2036 31.03.2026
Unaudited | Audited
A | ASSETS
1 | Mon-current assots
[a) Froparty, plant and equipment 110426 1,08,532
| Capital work-in-progress 26,025 21,891
le) Investment property B& 56
(e} Rsght-of-use assets 4,689 44823
(o] Goodwill &57 B55
() Dthers Intangible assets 1,508 1,954
() Intangible assets under developmant GOE 42%
(b} Investmants in joint ventures and associates 5,089 4. 577
(1) Fimanial assets
[i] Investrnents 5445 5123
[ Loars 3 i
[ Dervative assats 178 an
liw) Others fnancial assetx 2,809 74851
(1} Mon current tax assets {net) 1.654 1330
(k) Defarred tag assets (net) 6 18
(I} Dther norecurrent asts 2,850 1631
Total Mon-current assais 1,714,367 LG6,291
2 | Current assets
[a} Imvertories ELH L 13,765
[b] Financial assets
{1} Imyestments 1,835 518
{ii] Toade receivables 17,343 11,260
{iii) Cash and cash equivalents G,E58 39,256
{iw) Bank balancas ather than (il] ebave 11,7a0 1,733
(v} Loans 35 0
(i} Darivitive aadets 50 2273
{wii) Other fimancial assets 1784 9,247
[e) Current tax assats [nat] - 3
[d) Dthar currant assets 5,295 £,203
[h Assets chassified as held far sale B1% i3
Total Current assets 78,267 1,023,435
TOTAL ASSETS 252,634 269,676
B |ECIUITY ANDOLLABILITIES
1 | Eqisley
{a] Equity share copital 05 305
(b Gither aguity 1,13.001 49,748
Equity attributable o owners of the Company 113306 1,00,053
Nop cantrafling interesls 153 5,422
Tivtal Eity 113475 105,475
2 | Mon-current Rabilitios
{n) Financial liabilities
[i] Barrowings 50,700 75,608
[ia} Lease liabilitias 3117 3,306
[} Other Ninancial liakilities 3,561 2,783
(b} Provisians 2062 1,838
\c} Deferred tax liabilities {ret) 5,679 9,283
{dl} Other non-current liabilities 1736 1,885
Total Non-current liabilies ToLBES 94,824
3 | Current labilities
{a) Financial linbilities
{i] Borrowings 15,551 15,824
i) Le=se linbilities a2 472
{ii} Accoptances 20,517 19,817
(iii] Trade payables
|a) Totzl cutstanding, dues of micro and small enterprises 1,74
|8 Total autstanding, dues of creditors ather than micreand small ENtErprses 15,488
{Ii) Darlvative liabilithas 123
(4] Dther Financial liabilities 5,802
(] Other current linbilities 5421
] Prowvisions 151
[d) Cursant toc liabilities (nath %704
[a) Umbifties classified as held for sale 151
Total Current Rabifiti=s BH, 254
TOTAL EQUITY AND LIABILTIES 7,52,634
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75 Stesl Limited

CONSOLIDATED STATEMENT OF CASH FLOWS

{Rs. in crores)

Particulars Half year ended
30,09,2026 30.09.2025
Unauditad Unaudited
A, Cash flow from operating activities
|Profit before tax 13,711 5416
Adjustments for :
Depreciation and amortisation oxpense 4,337 5,001
1Gain) / Lass on sale of praperty, plant & equipment {aet) (98] 37
Gain on sate of financial Investrents designated as Fair value through profic & loss {'FYTPLY {&7) (13}
|Export obligation deferred income smortization {111) (14}
Interast income k)] (343}
Dividend Income 120} (23]
Interest expense 3,074 4,338
Unrealised exchange (gain] / loss {nat] a0 1437
Gain on finanical instruments designatad as FYTPL {4B) [205)
Unwinding of itarest on financal assets carried at amortised cost {3 [2]
Share based payment dxpense a2 &2
Share of {profit) / loss of joint ventures and associates (net) {104} 188
Allowance for doubtful receivabla and advances 7 53
Gain on deemed dispaesal of stake in jeint venture {191} -
6,970 10,622
Operating profit befora working capltal changes 20,181 16,038
Adjustments for
{Increase] in imventories {3,292} (4,720
{Increase) in rade receivables (B72] (72
Decrease [ (Increase] in other assets 461 [753]
increase kn acceplances B3% 1434
increase [n trade payable and other liabifiting 2,023 1,583
Incraase in provisions £9 108
(952} (3,078}
Cash flow from operations 15,229 12,960
Income taxes pald [net of refund recaived) [1,557} [508]
Met cash generated from operating activities {A] 17672 11,992
B, Cash flow from investing activities
Purchases of progerty, plant and equipment and intangloles assets (Including under development and cagital {10,604} {6.235)
atdvanoes]
Proceeds from sale of progerty, plant and equipment and intangible assets 146 T
Ituestment in joint ventures and associates (253} [419)
Equity investment in other refated parties / athers (BN (1}
Sale of other investments (refer note 2) T.B75 -
Purchase of current investments (8,713} [350}
Sale of current investmenis G456 350
Bank deposits not considered a3 cagh and cash equivalensts inet) {10,323} 11027}
Interast received Biu EA
Dividand raceived 40 43
Mat eash used in investing activities (B) (14,678} (7,938}
C. Cash flaw from financing activities
Payment for purchase of reasury shares [25] [EA1)
Preceeds fram non-current barrowings 2446 8,573
Repayment of noa-current borrowings (33,6E5] {9,004}
Proceeds from current borrowings {net) 1,574 304
Repayment of lease liabliities (223} (205
Interest pald [3.725] 14,530}
Dividend paid (1,736} (GBS
Net cash wsed In financing activities (C] (35,379} {5,598}
Met decrease in cash and cash eguivalents [A+8+C) {32.385) {1,544}
Cath and cash egquivalents - apening balances® 39,005 11,655
Add: Translation adjustment in cash and cash egulvalents [2]] [1E}
Cash and cash equivalents - closing balances 5,658 10,083

* restated pursuant to amendment to IndAS 109 - Financial Instrumants

SIGNED FOR IDENTIFICATIBN
BY
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P Steel Limited

Aidditianal information pursiant to Regolatian 524} and fHegulation 54 |2} of Securlthes and Exchange Board of lndia |Listing Obligations and Distlosure Requiremenis] Regulations,
2015, as amonded ac at and for the quarter and half year ended 30 September 2026

Ar. P bais Drarter !ngg:l Huﬁ'l’ul.r!m‘]ﬂ Year Endbed |
Ma, 30,08, 2006 30,05, 2026 30.05.2025 340.09.2026 30.08.2025 31.03.2026
Unaudited Unaudited Unauditod Unaudited Uraudizad Audiged
1 |Beht Equity Ratio nEs nal L15 a8 1,13 o9l
{ Tatal Barrawings / Tetal Eguiny)
2 |Owbt service coverage ratio [ not annualised) 143 071 15 121 1.54 2.
Deht service coverage ratio [ trailing twelve months) 150 134 115 150 345 208
{ Prafit before Tow, Esveptianal ftems, Depreciation , Mt Finance
Charges / (Met Fiamnce Chorges + Long Term Borrawings
scheduied ‘principal repepments fesciuding pregapmentsy’
refinancing] ‘during the period) (Wet Finonce Charges : Finance
Costy = Imterest Incame - Met Gaie /Loss] oo sale of current
lvestmenr)
% |interest service coverage ratlo | not annualised) L 108 ERT: 7.81 345 167
Intesest service coverage retio | trailing twelve months) 551 417 3.25 551 355 6T
(" Profit before Tox, EchprfDnaernw. Depreciation, Mer Finonce
Chorges/ Net Finonce Charges)
4 | Current Ratio 1.15 L15 Loa 113 10e 148
| Current Assetsy Currear Lighilities)
5 |Long term debt to working capital ERb 1m 3,57 310 357 1,54
[Moa-curreat borrowings + Carment matwrites of iong term
borrowings) fEurrent Arsats - (Currgnt Nabiltnes - Current
matuvities af lang rerm barrowinga)l
§ |Bad debis to Accounts receivable ratio i é = > 5 E
(Hod debisd Trade recelvabies)
7 |Current Gability ratio 0.43 oa% 0.a3 048 nAas 0.z
{ Curvent Linhilities Tatal Liobillies)
2 |Total dobis to total assets 0.2% a7 0,33 0.8 n3s 035
(Tatal borrawings” Tota! Adsets)
9 |Trade recelvable turnower {na. of days) 21 kit 19 1z 18 n
lAverage Trode recenabies Gross Sales * Mo, of daya)
13 [Iveentory Turmover [no. of days]) B85 a5 111 Ed 10 S
(Averege inventory S{Cosr af mmterials congaired + Purchosss af
stackslnfroie « Charges v nventanies & Minimg premium end
ropaiies + Power and fusl + Stores & sogres consumed +
fepairs & Mainterance +Jfob wark chorges + Lebour charges +
Ainieg & development cast) * No. of days)
11 |Opersting EBDTA Margin [3) 15.57% 15.84% 15.76% 19.315% 165 15.08%
(Prafit before deprocimtian, interest, Tox ond exceptianal itery
fexs rier mgomey’ Revenue from aperations)
12 |Met Profit / [loss) Margin (%) 9.B4% 591% 3.65% 9,87 £37% 13.75%
(et prefit for the peciady year) Revesue from operations)]
1% |Pald up Equity Share Cagital 244 344 T 244 244 a4
iface walue of Ae.1 per share]
14 | Other Equity exchuding Revaluation Resenves 1,213,001 105,260 82,626 [13,001 EZ,62E 08,748
15 |Capital Redemption Heserve T TTE T T T T
16 |Metworth (45 per Componles Act 2013) 106,474 47,553 Taa%8 1,065,474 Taa8E 42,882
1T |Securities Prambum 77i0 7,720 ] P a0 J0
18 |Paid up Debt capitol @,750 8,720 11,625 8,750 11625 6,750
g Awthiacde lepn
19 Secwrity Coverage Ratha ("SCR™) {in times)
{Rsser Coverage Ratha « Specific oisets given as securily far NCDs/ Secured borrowings for thase specific assoes]
Partioabary Dutdsnding ai an SR asat Cufstanding ason SCRas st
30.08. 226 009,526 dn.0%2088 1108200
BS0%, Nan-Corvertale Debentures af R 1,000 crores 1,000 343 1,000 317
B79% Nan-Carmeartible Debentures of As 2000 crores 2,000 1,59 2,000 194
B.765% Nan-Carvertiile Oehentueres of Bz 1,000 crgrgs 1,000 1.9 1,000 194
B.358% Mon-Comvertinle Debentures of AR 1,750 crates 1,750 58 1,750 100
B.43%, Non-Corvartiole Debentures of As 500 erares 540 3,44 200 77
5,250 5,250

SIGNED FOR IDENTIFICATION
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MNotes

1. The Board of Directors of the Company at their meeting held on 14 May 2026 considered and approved
Scheme of Amalgamation (“Scheme”) pursuant to Section 230-232 and other applicable provisions of the
Companies Act, 2013, providing for amalgamation of BMM |spat Limited, a related party, with the Company.
Pursuant to the Beoard approval, the Scheme has been filed with the concerned Stock Exchanges and
Competition Commission of India for requisite approvals. The Competition Commission of India has approved
the proposed amalgamation vide its order dated 6 October 2026. The amalgamation is subject to regulatory
and other approvals. Accordingly, no impact is given on account of this in the Statement of Unaudited
Consolidated Financial Results for the quarter and half year ended 30 September 2026.

2. The Board of Directors of the Company at their meeting held on 3 December 2025 considered and approved
entering into a 50:50 joint venture with JFE Steel Corporation, Japan ("JFE"), for the steel business undertaking
of Bhushan Power and Steel Limited {"BPSL").

Pursuant to the aforesaid transaction, on 27 March, 2026, 15W IFE Steel Limited ("ISW IFE Steel”) (formerly
known as JSW Sambalpur Steel Limited) acquired the steel business undertaking of BPSL for a cash
consideration of Rs. 29,475 crores, including customary closing adjustments, subsequent to receipt of
necessary approvals, including from the Competition Commission of India. Further, on 30 March, 2026, IFE
invested Rs. 7,875 crores, representing the first tranche of its investment in JSW JFE Kalinga Steel Limited
{("JSW JFE Kalinga") (formerly known as JSW Kalinga Steel Limited), resulting in JFE holding a 25% shareholding
in JSW IFE Kalinga on a fully diluted basis.

Consequent to the aforesaid allotment and changes in the Board composition in accordance with the Joint
Venture Agreement dated 3 December 2025, Piombino Steel Limited {"Piombino Steel"), erstwhile subsidiary
of the Company, and JFE have obtained joint control over JSW JFE Kalinga and its wholly owned subsidiary,
J5W JFE Steel, with effect from 27 March, 2026, During the year ended 31 March 2026, the Company had
accounted for the arrangement as a 50:50 joint venture considering the additional 25% stake to be acquired
by JFE in JSW JFE Kalinga basis contractual obligation on a fully diluted basis at an agreed price.

Accordingly, the Company had recognised a gain on loss of control over the steel business undertaking of BPSL
amounting to Rs. 18,051 crores in accordance with Ind AS 110 - Consolidated Financial Statements and Ind AS
28 - Investments in Associates and Joint Ventures, which has been disclosed as an exceptional item in the year
ended 31 March 2026.

On 30 June 2026, JFE has acquired the aforesaid additional 25% stake in JSW JFE Kalinga basis contractual
obligation and accordingly has become a 50:50 joint venturer.

3. Exceptional items comprise of the following:
(Rs in crores)
Quarter ended Half year ended Year ended
30.09.2026 30.06.2026 30.09.2025 30.09.2026 30.09.2025 31.03.2026

Exceptional items

Gain on loss of control over the

steel business undertaking of i - - - - (18,051}
BPSL (refer note 2)
Impact of Labour codes on ] ) ) _ ) o

employee benefits

Total (Gain) [/ Loss 5 = a =

SIGNED FOR IDENTIFICATI®N
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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.

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

their meetings held on 22 October 2026 and 23 October 2026 respectively. The statutory auditors have carried
out a Limited Review of the results for the quarter and half year ended 30 September 2026.

For JSW Steel Limited

SLEHED FOR IDENTIFICATIQN

SRBC&coLpr
MUMBA|
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