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published in Haribhoomi (Hindi ) and Mint (English) MNewspapers on 120 May, 2021, the copies
whereof are attached herewith for your records .

Az required under Regulation 44 2) (1) and {q) the said publications have also been placed, for
reference of the members, on the Company's website at www jindalsteelpowe r.oom as well as
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Factory dispatcheso

CORPORATE

PVs decline10% in Apr

Second wave and lockdowns hit production and delivery to dealerships

Malyaban Ghosh
malyaban.g@livemint.com
NEW DELHI

assenger vehicle (PV) and two-
wheeler sales fell in double dig-
itsin April asasharprise in coro-
navirus cases and lockdownsin
several states hit production and
delivery of vehicles to dealerships.

Sales of cars, SUVs and minivans
declined 10% sequentially during the
month to 261,633 units, showed data
released on Wednesday by the Society of
Indian Automobile Manufacturers (Siam).

Vehicle sales were hit initially due to
lockdown measures imposed in Maha-
rashtra to contain the spread of covid.
Similar steps were implemented in other
parts of the country from the second half
of April, which further impacted sales.

Vehicle sales are usually compared on a
corresponding basis but in April last year,
automakers had to shut factories and
showrooms as the government imposed a
strict nationwide lockdown from the last
week of March. Subsequently, operations
remained suspended till the first week of
May and in some cases, early June.

Automobile sales in India are counted
as factory dispatches and not retail sales.
This affected the sales performance in
April as some automakers
reduced the production due
to shutdown of dealerships.

Maruti Suzuki India Ltd,
the country’s top car maker,

o . reporteda 7% automaker, also
reported a 7% sequential  sequential declinein  reported a 6.8% drop
decline in sales to 135,879 salesto 135,879 units  to 49,002 units

unitsin April. Second-ranked

Hyundai Motor India Ltd also

reported a 6.8% drop to 49,002 units. Tata

Motors Ltd saw wholesales drop 15.3%,

while Mahindra and Mahindrarecorded

a9.4% increase, although on alow base.
Rajesh Menon, director general of

Siam, said the second covid wave has

affected vehicle sales in April through

weak demand and closure of dealerships.

MARUTI Suzuki,
India’s top car maker,

Off track

Demand has been impacted by the second covid wave, both in terms of low
consumer sentiment and closure of dealerships due to lockdowns.

M Mar 2021 Apr 2021

Passenger 290,939
vehicles 261,633

change (%) month-on-month

Passenger 156,985
cars 141,194

Utility 122,350
vehicles 108,871

Two-wheelers

|

1,496,806
995,097

Motorcycles

|

667,841

993,996

_ 457,677
Scoot !
cooters 300,462

“Supply chain-related production chal-
lenges continue with the lockdown
restrictions in many parts of the country.
Demand hasbeen impacted by the second
covid wave, both in terms of low consumer
sentiment and closure of dealerships due
tolockdown restrictions,” said Menon.

He said some automakers are instead
using their facilities to improve the supply
of medical oxygen in the country.

Dispatches of two-wheelers plunged

HYUNDAI Motor
India Ltd, the No. 2

33.5% sequentially in April to 99,5097
units. This is because of a 32.8% drop in
motorcycle sales to 667,841 units and a
34.3% dip in scooter sales to 300,462.
Therapid spread of covid infections in
rural areas has dampened customer senti-
ment during the wedding season. Also,
two-wheeler demand, especially in the

SUPPLY chain-
related production
challenges continue
due to lockdowns in
many parts of India

444444

Source: Siam
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entry-level segment, has been softening
for the past few months as companies
raised prices to offset higher input costs,
while public transport also resumed.

Siam did not provide data for commer-
cial vehicle sales for April.

The wholesale data for automobiles in
April is in line with the retail numbers
issued by the Federation of Automobile
Dealers Associations (Fada) on Monday.
Showroom sales of passenger vehicles fell
25.3%10 208,883 units, while
motorcycles and scooters
recorded a 27.6% decline to
865,134 units.

“The increase in covid
cases in April impacted vol-
umes across segments. Cur-
rent valuations largely factor
in a sustained recovery (our
base case), leaving a limited margin of
safety for any negative surprises. We pre-
fer four-wheelers over two-wheelers as
PVs are the least impacted segment and
offer a stable competitive environment.
We expect the commercial vehicle cycle
recovery to slow down in the near term,”
said analysts of Motilal Oswal in a note.

‘Future is bright for PE/VC fundraising’

Staff writer

feedback@livemint.com

covid-19 pandemic caused
disruption in our lives. The
deal-making landscape wasno
exception. Data suggests that
the pastyearsawaslightdipin
funds raised in the private
equity (PE)/venture capital
(VO) space. But, as thisindustry
explored out-of-the-box solu-
tions for various aspects, the
correction was quick, and some
encouraging fundraisings hap-
pened over the course of 2020.
The most exciting thing for
this decade is that the mobiliza-
tion of domestic capital will be a
major game-changer forthe fund s
management industry in India.
Thelatest episode of Trilegal
presents Mint CXO Dialogues,
titled Post Covid landscape for
PE/VC funds: What 2021 will

I t has been a year since the

(Clockwise from top, left) Hemant Daga, chief executive officer, Edelweiss Asset Management;
Pranav Pai, founding partner at 3one4 Capital; Neha Grover, South Asia regional lead, private equity
at International Finance Corp.; Srikrishna Dwaram, partner at True North; Subramaniam Krishnan,
partner at EY; and Trilegal partners Yash Bansal, Aditya Jha and Ganesh Rao.

look like for fund managers,
showed the way ahead for the
fundraising environment in the
countryin 2021, the opportuni-
ties coming up, and the chal-
lengesand the changesthat are
required to support Indian
fund managers. At the session,
expertsrepresenting both gen-
eral partners (GP) and limited
partners (LP) spoke about the
experiences of the last year.
The session was moderated by
Trilegal partners Yash Bansal,
Aditya Jha and Ganesh Rao.
“Post covid, you are now see-
ing interest from global LPs to
put more capital to work in a
country like India. There have
been challenges, and the inter-
est from investors has been
fluctuating. But, I think the
world over, alot of people now
recognize asset management
and alternative investment
fund (AIF) platforms as a vehi-
cle for putting long-term
money to work,” said Hemant
Daga, chief executive officer,
Edelweiss Asset Management.
“The runway in India is
huge. Credit is a space that is
underpenetrated. Indian mar-
kets offer yields that are far
more attractive than what the
world is offering. I think LPs
realize this,and covid may have
accelerated the move formore
money to come to asset manag-
ers, especially long-term
locked-up vehicles,” headded.

2019 was a record year for
Indian VC fundraising, both for
the fundsaswell as the startups.

“We broke all previous
records and crossed over $14
billion in capital raised by start-
ups in India. Over the past 12
months, at the startup level, the
ecosystem has pulled together
in a way very few expected to.
India has come out much
stronger and much more capa-
ble. We expect 2021 tobe avery
large year for Indian AIFslook-
ing to close their own funds.
This should also be the year
where we see the
first startup IPO,
which will be a
momentous event
for all of us,” said
Pranav Pai, found-
ing partner at
3one4 Capital.

The pandemic
brought with it some challen-
ges. One of the major ones was
managing diligences for GPsin
the past year. But, since this is
an asset class with along-term
horizon of 10-12 years, a one
year’s impact on the portfolio
willnot be much. A big change
seen across businesses,
whetheritisfor GPs, investees
or LPs, is that the adoption of
technology hasaccelerated sig-
nificantly.

“We have managed afew dil-
igences online. But the big
change isthe nuancesthat you
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pick up when you are talking
face to face. We can’t now feel
the pulse of the team orthe GP
justby talking virtually over the
screens. Thatisone big change.
For a lot of LPs, who have 3-4:
membersin their teams based
outside of India and are looking
atthe global PE space toinvest
into, the challenge for them is
firefighting on the existing
portfolio and seeing what isthe
best opportunity now. And not
being able to travel putsabit of
adampeneron the plans,” said
Neha Grover, South Asia
regional lead, pri-
vate equity at
International
Finance Corp.

As fundraising
periods get
extended due to
the practical chal-
lenges posed by
covid, one of the big changes
expected isthatalarge number
of LPs will reinvest with GPs
and vice versa, as completing
duediligence onnew partners
in an age where travel has still
not opened up will be tough.

“Inthis one-year period, two
things have happened. One, the
wholedistance between an LP,
GP and portfolio company has
reduced significantly. Second, if
your portfolio is performing
well, what you can aspire for is
that your existing LPs reinvest
with you, which is not usual in

the past. Also, youneed tobud-
get foramuch longer period for
fundraising,” said Srikrishna
Dwaram, partner at True North.
Theneed ofthe houristo cre-
atemore classes of Indian LPsto
deepen the market and bring
more institutional capital to the
table. There are changes
required on the regulatory side
to incentivize the LP pools for
the alternatives industry in
India. “This has been the pursuit
of the industry for some time
now. It has been a process of
educating the government and
the variousregulators that thisis
anasset classthatisvery critical
to the government’s ambition,
whether it is in terms of infra-
structure, manufacturing, or
capacity building. There are two
aspectsto this—regulationand a
basic understanding of the asset
class for the institutional LP to
be able to assess it and allocate
capital to GPs,” said Subrama-
niam Krishnan, partnerat EY.
With the pie growing every
year, the outlook for 2021 for the
PE/ VC space seems very posi-
tive. “If you gave me a $10 mil-
lion exit for an early-stage out-
come in 2015, you would have
been my best friend. Today,
$100 millionisnot enough.I'm
happy to see that the size of the
prizeisgrowingevery year. We
are very excited about that
becoming larger and larger this
decade,” Pai concluded.
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to boost covid drugs production: IDMA

LeroyLeo

leroy.d@livemint.com
NEW DELHI

he Indian Drug Manu-
T facturers’ Association

(IDMA) on Wednesday
urged the government to use
provisions of the World Trade
Organization (WTO) to issue
compulsory licences to
pharma firms to make drugs
such as remdesivir that are
used in the treatment of covid.

“WTO hasalso provided the
provision of compulsory
licensingjust for tackling such
an eventuality. Our govern-
ment should not feel shy in
invoking thisin the interest of
humanity and our citizens,”
IDMA said in a position paper
on patent waivers.

The comments come on the
backofrecent shortagesin the
supply of remdesivir and tocil-
izumab, among other drugs,
across hospitals in India fol-
lowing a surge in covid cases.

Remdesiviris manufactured
in India by seven companies—
Hetero Drugs, Cipla, Dr
Reddy’s Laboratories, Zydus
Cadila, Jubilant Life Sciences,
Viatris and Syngene Interna-
tional—through a voluntary

licence issued by Gilead Scien-
ces. Sun Pharmaceutical
Industries also makes the drug
in partnership with Syngene.
Meanwhile, tocilizumab is
imported from Roche and dis-
tributed in India by Cipla
under the brand Actemra.
Inits position paper, IDMA
said that intellectual property
rights need to be urgently
waived offacross the world for
covid drugs to boost their pro-
duction and ensure adequate
supply during the pandemic.
“Global pharma companies
owe at least thismuch to man-
kind,” the industry body said.

The comments come on the back of shortages in the supply of
covid drugs such as remdesivir and tocilizumab.

MINT

However, in the case of vac-
cines, IDMA said simple waiv-
ing of patents will not be
enough for betteravailability.

“What is more importantis
grant of voluntary licences by
the patent holders to Indian
companies with sufficient
expertise in this field,” it said,
adding that other global vac-
cine makers need to follow the
example set by AstraZeneca
and Serum Institute of India
and “similarly transfer tech-
nology to Indian companies
against reasonable royalties”.

India is currently facing a
crunch in supply of covid vac-

cines as Serum Institute and
Bharat Biotech International
have been unable to meet the
staggering demand for Covis-
hield and Covaxin vaccines
respectively, especially after
the Centre opened up vaccina-
tion for all adults from just
high priority groups—health-
care and other frontline work-
ersand people above 45 years
of age—last month.

Voluntary licences are given
by patent holders to other
manufacturers such as generic
drugmakers to produce and
market the drug in specific
regions in lieu of royalty.

Besides remdesivir, Merck
last month issued voluntary
licences to five Indian compa-
nies—Cipla, Dr Reddy’s Labo-
ratories, Emcure Pharmaceu-
ticals, Hetero Labs and Sun
Pharma—to manufacture and
market its investigational oral
drug molnupiravir, once it
receives emergency authori-
zation in India.

Compulsory licensing are
issued by governments, under
emergency situations, to allow
generic drugmakers to pro-
duce a patented product with-
out having to take permission
from the patent holder.

Indian Oil looks to draw O2 from China plant

Utpal Bhaskar

utpal.b@livemint.com
NEW DELHI

tate-run Indian Oil Cor-
S poration Ltd is planning

to draw liquid medical
oxygen from the Chinese plant
of industrial gas maker Linde
onacommercial basis, said two
people aware of the develop-
ment.

This comes against the back-
drop of Indian government
being cool to Chinese offers of
assistance in the fight against
the coronavirus pandemic.
Indian firms on their part have
been sourcing raw materials
and products from China.

India’s state-run oil and gas
firms are sourcing 900 metric

tonnes of liquid medical oxy-
gen from countries such as
Bahrain, United Arab Emirates,
Saudi Arabia, Kuwait and Thai-
land free of cost and an addi-
tional 12,840MT

thrown up by this pandemic,”
said one of the two people cited

above requesting anonymity.
British multinational Linde
Plc’s subsidiaries Linde India
Ltd and Praxair

on a commercial The Indian India Pvt. Ltd
basis. government has together have a

An external been cool to capacity  of
spokesperson for hin ffers of around 2,400MT
Linde India in an Chinese offers o daily from 30 pro-

emailed response
said, “the brand
would refrain
from commenting
on thismatter.”

Queries emailed toan Indian
Oil Corporation spokesperson
on Tuesday evening remained
unanswered.

“The state-run firms are on
the job to meet the challenges

assistance in the
fight against the
pandemic

duction facilities
and filling sta-
tionsacross India.
It is also part of
the Empowered
Group 2 (EG2) set up by the
government on managing lig-
uid medical oxygen produc-
tion, allocation and supply.
India’s domestic liquid med-
ical oxygen production has

been ramped up to around
9,400MT per day. State-run oil
firms are also setting up Pres-
sure Swing Adsorption (PSA)
oxygen generation plants at
100 locations to help meet the
acute oxygen shortage.

Accordingto petroleum and
natural gas ministry, state-run
oiland gas firms are working to
find solutions for transporting
liquid oxygen in addition to
their refineries diverting
965MT of liquid medical oxy-
gendaily.

While 12 tankersand 20 ISO
containers with a 650 MT
capacity have been pressed into
service, the number is expected
to go up to 26 tankers and 117
ISO containers having a 2,314
MT capacity by May-end.
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EXTRACT OF CONSOLIDATED AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED ON MARCH 31, 2021
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JINDAL STEEL & POWER LIMITED

o jsplcorporate @ Jindal Steel & Power Ltd. o jsplcorporate o jsplcorporate

REGULATION 47 (1)(b) and 52(8) OF SEBI (LODR) REGULATIONS, 2015

(Rs. In crores except for Shares and EPS )

S. Particulars Quarter ended | Quarter ended | Quarter ended | Year to date Year to date
NO. on March on December |  on March ended on | ended on March
31,2021 31,2020 31,2020 March 31, 2021 31,2020
Audited Unaudited Audited Audited Audited
1. | Total Income from Operations (net) 11880.61 10533.51 6795.18 38988.63 30464.56
2 Net Profit / (Loss) for the period (before Tax, Exceptional and/or 3820.67 3019.84 216.08 8436.50 (355.85)
" | Extraordinary items)
3. | NetProfit/ (Loss) for the period before tax (after Exceptional items) 2851.63 2848.03 106.69 7295.64 (465.24)
4, | NetProfit/ (Loss) for the period after tax (after Exceptional items) 1900.51 2432.20 82.13 5526.93 (573.69)
5 Total Comprehensive Income for the period [Comprising Profits /(Loss) 2037.91 2456.22 631.75 (1030.57) (6.00)
* | for the period (after tax) and other Comprehensive Income (after tax)

6. | Paid up Equity Share Capital (Face Value of Re.1/- each) 102.00 102.00 102.00 102.00 102.00
7. | Other equity (excluding Revaluation Reserve) 31712.67 32035.14
8. | NetWorth 32450.56 31783.36
9. Paid up Debt Capital / Outstanding Debt 29309.63 39599.02
10. | Debt Equity Ratio 0.68 1.13
11. | Earnings Per Share ( Face Value of Re. 1/- each) (for continuing

and discontinued operations)-

Basic: 19.30 22.10 3.98 35.63 (1.08)

Diluted: 19.30 22.10 3.98 35.63 (1.08)
12. | Capital Redemption Reserve - - - 72.00 72.00
13. | Debenture Redemption Reserve 3.10 560.12
14. | Debt Service Coverege Ratio 1.88 1.13
15. | Interest Service Coverege Ratio 7.10 2.16

Notes:

(www.jindalsteelpower.com).

meeting held on May 12, 2021.

KEY NUMBERS OF FINANCIAL RESULTS ON STANDALONE BASIS

1. The above is an extract of the detailed format of Audited Financial Results for the quarter and year ended on March 31, 2021, filed with the Stock Exchanges under
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the Audited Financial Results for the quarter and year
ended on March 31, 2021, is available on the website of Stock Exchanges at (www.bseindia.com / www.nseindia.com) as well as on the Company's Website at

2. Forthe items referred in sub clause (a) (b) (d) and (e) of the Regulation 52(4) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the pertinent
disclosure have been to Stock Exchange (www.bseindia.com/www.nseindia.com) and can be accessed on the URL (www.jindalsteelpower.com).
3. These Audited Financial Results have been reviewed by the Audit Committee in its meeting held on May 12, 2021 and were approved by the Board of Directors in their

Place: New Delhi

X

Dated: May 12, 2021

(Rs. in crores)
S. Particulars Quarter ended | Quarter ended| Quarter ended | Year to date Year to date
NO. on March on December | on March ended on | ended on March
31,2021 31,2020 31,2020 March 31, 2021 31,2020
Audited Unaudited Audited Audited Audited
1. | Turnover 10429.82 8737.93 5930.31 33307.83 26228.25
2. | Profit /(Loss) before Tax 4488.87 2642.90 372.14 9119.22 879.62
3. | Profit/ (Loss) after Tax 3425.98 2225.60 281.74 7154.31 617.67
By Order of the Board

Naveen Jindal
Chairman
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